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IMPORTANT INFORMATION 

The Directors of the ICAV accept responsibility for the information contained in this Prospectus.  To 
the best of the knowledge and belief of the Directors (who have taken all reasonable care to ensure that 
such is the case) the information contained in this Prospectus is in accordance with the facts and does 
not omit anything likely to affect the import of such information.  This Prospectus must be read in 
conjunction with the Supplement of the particular Sub-Fund in which an investor wishes to invest, 
however, if there is a difference between the information herein and the information contained in 
the applicable Supplement, the information in the Supplement will prevail.  

The ICAV has been authorised as a Qualifying Investor Alternative Investment Fund (“QIAIF”) 
under the Central Bank’s AIF Rulebook. Accordingly, the ICAV has been authorised by the Central 
Bank to market solely to Qualifying Investors. Further, while the ICAV is authorised by the Central 
Bank, the Central Bank has not set any limits or other restrictions on the investment objectives, the 
investment policies or on the degree of leverage which may be employed by the ICAV. An 
investment in the Shares has the potential for above average risk and is therefore suitable only for 
Qualifying Investors who are in a position to take such risk. 

The authorisation of the ICAV by the Central Bank as a QIAIF is not an endorsement or guarantee of 
the ICAV by the Central Bank nor is the Central Bank responsible for the contents of this Prospectus.  
The Central Bank shall not be liable by virtue of its authorisation of the ICAV or by reason of its 
exercise of the functions conferred on it by legislation in relation to the ICAV for any default of the 
ICAV.  Authorisation does not constitute a warranty by the Central Bank as to the credit worthiness or 
the financial standing of the various parties to the ICAV. 

With the exception of investors who qualify as “Knowledgeable Employees”, the minimum 
aggregate subscription amount is €100,000, or its equivalent in such other currencies in which Shares 
may be denominated. However, a higher minimum subscription amount may be set by the Directors 
in respect of any Sub-Fund or class and details of such higher amount shall be set out in the applicable 
Supplement. Furthermore, an investment in the ICAV may only be made by an investor who meets the 
Qualifying Investor criteria and is aware of the risks involved in the proposed investment and of the 
fact that inherent in such investments is the potential to lose all of the sum invested. 

Investors should note that since securities may depreciate as well as appreciate in value, no 
assurance can be given by the ICAV or the Directors or any of the persons referred to in this 
Prospectus that the ICAV will attain its objectives. The price of Shares, in addition to the income 
therefrom, may decrease as well as increase. Accordingly, an investment should only be made where 
the investor is or would be in a position to sustain any loss on his or her investment.  In addition 
investors should note that some Sub-Funds in the ICAV may invest in emerging markets, below 
investment grade securities and equity warrants.  

Investors’ attention is drawn to the section entitled “Risk Factors”.  Investors should not treat the 
contents of this Prospectus as advice relating to legal, taxation, investment or any other matters.  
Investors should inform themselves as to: (a) the legal requirements within their own jurisdictions for 
the purchase, holding or disposal of Shares; (b) any applicable foreign exchange restrictions; and (c) 
any income and other taxes which may apply to their purchase, holding or disposal of Shares or 
payments in respect of Shares.  Investors should consult, and must rely on, their own independent 
professional tax, legal and investment advisers as to matters concerning the ICAV and their investment 
in the ICAV.   

This Prospectus contains a fair summary of the material terms of the information purported to be 
summarised herein.  However, this is a summary only and does not purport to be complete.  
Accordingly, reference is made to the agreements, documents, statutes and regulations referred to 
herein for the exact terms of such agreements, documents, statutes and regulations.  

No offering literature or advertising in any form whatever shall be employed in the offering of the 
Shares except for this Prospectus and any other offering materials approved by the ICAV.  No person 
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has been authorised to make any representations or provide any information with respect to the Shares 
except such information as is contained in this Prospectus.  Neither the delivery of this Prospectus nor 
any sales made hereunder shall under any circumstances create an implication that there has been no 
change in the matters discussed in this Prospectus since the date hereof.  The offeree must subscribe for 
Shares solely on the basis of the information set forth in this Prospectus. 

If investors are in any doubt regarding the action that should be taken, they should consult their 
stockbroker, bank manager, solicitor, accountant or other independent professional adviser.  The 
distribution of this Prospectus and the offering of the Shares in certain jurisdictions may be restricted 
by law.  Persons into whose possession this Prospectus comes are required by the ICAV to inform 
themselves about and to observe any such restrictions.  This Prospectus does not constitute, and may 
not be used for or in connection with, an offer or solicitation by 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 ICAV shall, on request, supply Shareholders with copies of the most recent annual reports (when 
available) free of charge. Such reports and this document (and any Supplement attached hereto) 
together constitute the Prospectus for the issue of Shares in the ICAV.  

Within the EU the Shares may only be marketed to Professional Investors pursuant to the AIFM’s 
marketing passport under AIFMD, unless the Member State in question permits, under the laws of 
that Member State, AIFs to be sold to other categories of investors and this permission encompasses 
investors set out in categories (b) and (c) of the definition of “Qualifying Investors” contained 
herein. 

Packaged Retail and Insurance-based Investment Products (PRIIPs) 

The Directors have determined that as of the date of this Prospectus, applications for Units in any 
Fund may only be accepted from Professional Investors. “Professional Investor” means an investor 
which is considered to be a professional client or may, on request, be treated as a professional client 
within the meaning of Annex II of MiFID II. Consequently no key information document required by 
Regulation (EU) No 1286/2014 (the PRIIPs Regulation) for offering or selling the ICAV or otherwise 
making it available to retail investors in the European Economic Area has been prepared and therefore 
offering or selling the ICAV or otherwise making it available to any retail investor in the European 
Economic Area may be unlawful under the PRIIPs Regulation. 

Distribution in the European Economic Area and the UK 

In relation to each member state of the EEA and the UK (each a “Relevant State”) which has 
implemented AIFMD into the local law/regulation (as it forms part of local law of the Relevant State), 
this Prospectus may only be distributed and Shares may only be offered or placed in a Relevant State 
to the extent that:  

(1) the ICAV and/or the relevant Sub-Fund is permitted to be marketed to professional investors in the 
Relevant State in accordance with AIFMD (as implemented into the local law/regulation/as it forms 
part of local law of the Relevant State); or  

(2) this Prospectus may otherwise be lawfully distributed and the Shares may otherwise be lawfully 
offered or placed in that Relevant State (including at the initiative of the investor). In relation to each 
Relevant State which, at the date of this Prospectus, has not implemented AIFMD, this Prospectus may 
only be distributed and Shares may only be offered or placed to the extent that this Prospectus may be 
lawfully distributed and the Shares may lawfully be offered or placed in that Relevant State (including 
at the initiative of the investor). 
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DEFINITIONS 

“AIF”  means an alternative investment fund as defined in 
AIFMD; 

“AIF Rulebook”  means the rulebook published by the Central Bank 
which sets out the operating conditions and rules 
applicable to alternative investment fund managers, 
depositaries and alternative investment funds in 
Ireland (including any amendments or updates made 
in relation thereto); 

“AIFM” means Universal-Investment Ireland Fund 
Management Limited (trading as Universal-Investment 
Ireland) which is the authorised AIFM for the ICAV, or 
any successor thereto which may be appointed to act 
as the alternative investment fund manager in respect 
of the ICAV, with the prior approval of the Central 
Bank; 

 
“AIFM Agreement” means the agreement pursuant to which the AIFM has 

been appointed to act as the alternative investment 
fund manager in respect of the ICAV; 

“AIFMD “ means Directive 2011/61/EU on Alternative 
Investment Fund Managers and amending Directives 
2003/41/EC and 2009/65/EC and Regulations (EC) 
No 1069/2009 and (EU) No 1095 2010 (“Level 1”), as 
supplemented by Commission Delegated Regulations 
(EU) No. 231/2013 of 19 December 2012 (“Level 2”) 
and implemented in Ireland pursuant to the European 
Union (Alternative Investment Fund Managers) 
Regulations 2013, as may be amended from time to 
time;  

“Base Currency”  means the base currency of a Sub-Fund as set out in 
the applicable Supplement; 

“Business Day” shall have the meaning as set out in the applicable 
Supplement;  

 “Central Bank” means the Central Bank of Ireland or any successor 
thereto; 

 “Closing Date” means the closing date of the Initial Offer in respect of 
a Sub-Fund as set out in the applicable Supplement; 

“Code” means the US Internal Revenue Code of 1986, as 
amended; 

 “Data Protection Law” means the Data Protections Acts 1988 and 2003, 
European Data Protection Directive (95/46/EC) and 
the European Privacy and Electronic Communications 
Directive (Directive 2002/58/EC), as may be amended 
or supplemented, and on and from 25 May 2018, 
Regulation (EU) 2016/679 of the European Parliament 
and of the Council of 27 April 2016 on the protection 
of natural persons with regard to the processing of 
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personal data and on the free movement of such data, 
as may be amended or supplemented and any 
guidance, directions, determinations, codes of 
practice, circulars, orders, notices or demands issued 
by any supervisory authority and any applicable 
national, international, regional, municipal or other 
data privacy authority or other data protection laws or 
regulations in any other territory in which the services 
are provided or received or which are otherwise 
applicable;  

“Dealing Day” means any Business Day; 

 “Dealing Deadline” means the cut-off time for receipt of subscriptions, 
redemptions and conversion requests for Shares in the 
Sub-Funds as specified in a Supplement for a Sub-
Fund; 

“Depositary” means Brown Brothers Harriman Trustee Services 
(Ireland) Limited, or such other person from time to 
time appointed to undertake depositary functions in 
respect of the ICAV in accordance with the AIF 
Rulebook; 

 
“Depositary Agreement” means the agreement between the ICAV, the AIFM 

and the Depositary, as may be amended or restated 
from time to time; 

“Directors” means the board of directors of the ICAV; 

“Distribution Agreement” means the agreement between the AIFM and the 
Distributor, as may be amended or restated from time 
to time; 

“Distributor” means Finserve Nordic AB as appointed under the or 
any successor or replacement distributor appointed to 
the ICAV as a distributor of the Sub-Funds,; 

 “EU”  means the European Union; 

“Euro” or “€” means the currency referred to in the second sentence 
of Article 2 of the Council Regulation (EC) No. 974/98 
of 3 May 1998 and as adopted as the single currency of 
the participating Member States of the European 
Union; 

“Exempt Irish Investor” means: 

(a) a pension scheme which is an exempt approved 
scheme within the meaning of section 774 of the 
Taxes Act or a retirement annuity contract or a 
trust scheme to which section 784 or section 785 of 
the Taxes Act applies which has made a Relevant 
Declaration which is in the possession of the ICAV 
prior to the occurrence of a chargeable event; 

(b) a company carrying on life business within the 
meaning of section 706 of the Taxes Act which has 
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made a Relevant Declaration which is in the 
possession of the ICAV prior to the occurrence of 
a chargeable event; 

(c) an Investment Undertaking which has made a 
Relevant Declaration which is in the possession of 
the ICAV prior to the occurrence of a chargeable 
event; 

(d) a special investment scheme within the meaning 
of section 737 of the Taxes Act which has made a 
Relevant Declaration which is in the possession of 
the ICAV prior to the occurrence of a chargeable 
event; 

(e) a charity being a person referred to in section 
739D(6)(f)(i) of the Taxes Act which has made a 
Relevant Declaration which is in the possession of 
the ICAV prior to the occurrence of a chargeable 
event; 

(f) a unit trust to which section 731(5)(a) of the Taxes 
Act applies which has made a Relevant 
Declaration which is in the possession of the ICAV 
prior to the occurrence of a chargeable event; 

(g) a person who is entitled to exemption from income 
tax and capital gains tax under section 784A(2) of 
the Taxes Act, where the Shares held are assets of 
an approved retirement fund or an approved 
minimum retirement fund and the qualifying fund 
manager within the meaning of section 784A of the 
Taxes Act has made a Relevant Declaration which 
is in the possession of the ICAV prior to the 
occurrence of a chargeable event;  

(h) a person who is entitled to exemption from income 
tax and capital gains tax under section 848E of the 
Taxes Act where the Shares held are assets of a 
special savings incentive account within the 
meaning of section 848C of the Taxes Act and the 
qualifying savings manager within the meaning of 
section 848B of the Taxes Act has made a Relevant 
Declaration which is in the possession of the ICAV 
prior to the occurrence of a chargeable event;  

(i) a person who is entitled to exemption from income 
tax and capital gains tax by virtue of section 787I 
of the Taxes Act and the Shares are assets of a 
PRSA within the meaning of Chapter 2A of Part 30 
of the Taxes Act and the PRSA administrator 
within the meaning of that Chapter has made a 
Relevant Declaration which is in the possession of 
the ICAV prior to the occurrence of a chargeable 
event; 

(j) a credit union within the meaning of section 2 of 
the Credit Union Act 1997 which has made a 
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Relevant Declaration which is in the possession of 
the ICAV prior to the occurrence of a chargeable 
event; 

(k) a qualifying management company within the 
meaning of section 734 (1) of the Taxes Act which 
has made a Relevant Declaration which is in the 
possession of the ICAV prior to the occurrence of 
a chargeable event; 

(l) a specified company within the meaning of section 
734 (1) of the Taxes Act which has made a Relevant 
Declaration which is in the possession of the ICAV 
prior to the occurrence of a chargeable event;  

(m) a company in respect of its investment in a money 
market fund within the meaning of Regulation 
(EC) No 2423/2001 of the European Central Bank 
of 22/11/2001, where such company is within the 
charge to corporation tax and has made a 
declaration to that effect to the ICAV and has 
supplied details of its corporation tax reference 
number to the ICAV; 

(n) the National Treasury Management Agency or a 
fund investment vehicle (within the meaning of 
section 37 of the National Treasury Management 
Agency (Amendment) Act 2014) of which the 
Minister for Finance is the sole beneficial owner, 
or the State acting through the National Treasury 
Management Agency, and the National Treasury 
Management Agency has made a declaration to 
that effect to the ICAV;  

 
(p) the National Asset Management Agency which 

has made a declaration to that effect to the ICAV; 

(q) a Qualifying Company that has made a 
declaration to that effect to the ICAV and has 
supplied details of its corporation tax reference 
number to the ICAV; 

(r) an investment limited partnership within the 
meaning of section 739J of the Taxes Act which has 
made a Relevant Declaration which is in the 
possession of the ICAV prior to the occurrence of 
a chargeable event; 

 
(s) the Motor Insurers’ Bureau of Ireland in respect of 

an investment made by it of moneys paid to the 
Motor Insurers’ Insolvency Compensation Fund 
under the Insurance Act 1964 (amended by the 
Insurance (Amendment Act 2018) and the Motor 
Insurers’ Bureau of Ireland has made a declaration 
to that effect to the ICAV; 

(t) an Intermediary acting on behalf of persons who 
are neither Resident in Ireland nor Ordinarily 
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Resident in Ireland for tax purposes or an 
Intermediary acting on behalf of the Irish Resident 
persons listed above which has made a Relevant 
Declaration which is in the possession of the ICAV 
prior to the occurrence of a chargeable event; or 

(u) any other Irish Resident or person Ordinarily 
Resident in Ireland who may be permitted to own 
Shares under taxation legislation or by written 
practice or concession of the Revenue 
Commissioners without giving rise to an 
obligation on the ICAV to withhold tax or to make 
payments of tax in respect of chargeable events in 
respect of that Shareholder, provided that, where 
necessary, they have completed the appropriate 
statutory declaration under Schedule 2B of the 
Taxes Act; 

“Exempt Non-Resident Investor” means a Shareholder that is neither Resident in Ireland 
nor Ordinarily Resident in Ireland at the time of the 
chargeable event and either (i) the ICAV is in 
possession of a Relevant Declaration to that effect and 
is not in possession of any information that would 
suggest that the information contained therein is no 
longer materially correct or (ii) the ICAV is in 
possession of a written notice of approval from the 
Revenue Commissioners to the effect that section 
739D(7) of the Taxes Act is deemed to have been 
complied with in respect of that Shareholder and that 
approval has not been withdrawn; 

“ICAV” means Systematic Strategies Fund ICAV; 

“ICAV Act” means the Irish Collective Asset-management 
Vehicles Act 2015 and every statute or other provision 
of law modifying, extending or re-enacting this act; 

“Initial Offer” means the initial offer of Shares in a Sub-Fund during 
the relevant initial offer period as set out in the 
applicable Supplement; 

“Instrument of Incorporation” means the instrument of incorporation of the ICAV; 

“Intermediary” means a person who (a) carries on a business which 
consists of, or includes, the receipt of payment from an 
investment undertaking on behalf of other persons, or 
(b) holds units in an investment undertaking on behalf 
of other persons; 

 “Investment Undertaking” means an investment undertaking within the meaning 
of section 739B of the Taxes Act; 

 “Investor Monies” means any unprocessed subscription monies received 
from investors, redemption monies payable to 
investors and/or dividends due to investors; 
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 “Ireland” means the Republic of Ireland; 

“Irish Resident” means any person who is a Resident of Ireland or 
Ordinarily Resident in Ireland for tax purposes;  

“Knowledgeable Employee” means an investor who has satisfied the following 
conditions: 

(a) the investor is the AIFM or the Portfolio Manager 
appointed to provide investment management 
services to the ICAV ; 

(b) the investor is a director of the AIFM or the 
Portfolio Manager appointed to provide 
investment management services to the ICAV; or 

(c) the investor is an employee of the Portfolio 
Manager appointed to provide investment 
management services to the ICAV and is directly 
involved in the investment activities of the ICAV 
or is a senior employee of the Portfolio Manager 
appointed to provide investment management 
services to the ICAV and has experience in the 
provision of investment management services 
(and the AIFM is satisfied that the investor falls 
within these criteria); and who certifies in writing 
to the ICAV that:  

(i) the investor is availing of the exemption from 
the minimum initial subscription requirement 
of €100,000 on the basis that they are a 
“Knowledgeable Employee” as defined 
above;  

(ii) the investor is aware that each Sub-Fund is 
normally marketed solely to Qualifying 
Investors who are subject to a minimum initial 
subscription of €100,000; 

(iii) the investor is  aware of the risk involved in 
the proposed investment; and 

(iv)the investor is aware that inherent in such 
investment is the potential to lose all of the 
sum invested; 

 “Member State”  means a member state of the EU; 

 “Minimum Holding” means the minimum holding in respect of any Sub-
Fund as provided for in the applicable Supplement; 

“Minimum Initial Subscription” means the minimum initial subscription in respect of 
any Sub-Fund as provided for in the applicable 
Supplement;  

“Minimum Redemption” means the minimum redemption in respect of any 
Sub-Fund as provided for in the applicable 
Supplement; 
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“Net Asset Value” means the net asset value of the ICAV or of a Sub-Fund 
or of a class of Shares of a Sub-Fund, as is relevant in 
the circumstances as more fully described in the 
section headed “Valuation”; 

 “Ordinarily Resident in Ireland” means, for the present purposes: 

 in the case of an individual, an individual who is 
ordinarily resident in Ireland for tax purposes; and in 
the case of a trust, a trust that is ordinarily resident in 
Ireland for tax purposes. 

“Participating Share” or “Share” means a participating share in the capital of the ICAV 
of no par value, issued subject to, and in accordance 
with the ICAV Act and the Instrument of 
Incorporation of the ICAV;  

“Portfolio Fund” means a collective investment scheme (and in the case 
of a collective investment scheme constituted as an 
umbrella fund, a sub-fund thereof), a fund structured 
through a managed account or segregated account 
managed by the Portfolio Manager in which a Sub-
Fund may invest; 

“Portfolio Manager” means Finserve Nordic AB or any successor or 
replacement portfolio manager appointed to the ICAV 
in accordance with the requirements of the Central 
Bank; 

“Professional Investor"  means an investor who is considered to be a 
professional client or may, on request, be treated as a 
professional client within the meaning of Annex II to 
Directive 2014/65/EU on markets in financial 
instruments (“MiFID”); 

“Qualifying Company” means a qualifying company within the meaning of 
section 110 of the Taxes Act; 

“Qualifying Investor” means: 

(a) an investor who is a professional client within the 
meaning of Annex II of MiFID; or 

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

(c) an investor who certifies that the investor is an 
informed investor by providing the following: 

(i) confirmation (in writing) that the investor has  
such knowledge of and experience in financial 
and business matters as would enable the 
investor to properly evaluate the merits and 
risks of the prospective investment; or 
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(ii) confirmation (in writing) that the investor’s 
business involves, whether for its own 
account or the account of others, the 
management, acquisition or disposal of 
property of the same kind as the property of 
the ICAV; 

The Directors have determined that as of the date of 
this Prospectus the only category of Qualifying 
Investor which shall be permitted to invest in a Fund 
shall be those investors who meet the definition of 
“Professional Investor”. 

 “Recognised Clearing System” means any of the following clearing systems: 

(a) BNY Mellon Central Securities Depository SA/NV 
(BNY Mellon CSD); 

 
(b) Central Moneymarkets Office; 

(c) Clearstream Banking SA; 

(d) Clearstream Banking AG; 

(e) CREST; 

(f) Depository Trust Company of New York;  

(g) Euroclear; 

(h) Monte Titoli SPA; 

(i) Netherlands Centraal Instituut voor Giraal 
Effectenverkeer BV; 

(j) National Securities Clearing System; 

(k) Sicovam SA; 

(l) SIS Sega Intersettle AG; 

(m) The Canadian Depository for Securities Ltd; 

(n) VPC AB (Sweden);  

(o) Deutsche Bank AG, Depository and Clearing 
System;  

(p) Japan Securities Depository Centre (JASDEC);  

(q) Hong Kong Securities Clearing Company Limited; 
and 

(r) any other system for clearing securities which is 
designated by the Revenue Commissioners as a 
recognised clearing system;  
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“Redemption Date” shall have the meaning as set out in the applicable 
Supplement;; 

“Registrar and Transfer Agent” means RBC Investor Services Ireland Limited or any 
successor or replacement registrar and transfer agent 
appointed to the ICAV in accordance with the 
requirements of the Central Bank; 

“Registrar and Transfer Agency Agreement” means the agreement dated 14 April 2022 between the 
ICAV, the AIFM and the Registrar and Transfer Agent 
as may be amended from time to time. 

“Relevant Declaration” means the declaration relevant to the Shareholder as 
set out in Schedule 2B of the Taxes Act; 

“Relevant Period” means in relation to a Share in the ICAV, a period of 
eight years beginning with the acquisition of a Share 
by a Shareholder and each subsequent period of eight 
years beginning immediately after the end of the 
preceding Relevant Period for as long as the 
Shareholder holds that Share; 

“Resident in Ireland” means: 

- in the case of an individual, an individual who is 
resident in Ireland for tax purposes; 

- in the case of a trust, a trust that is resident in 
Ireland for tax purposes; and 

- in the case of a company, a company that is resident 
in Ireland for tax purposes. 

Individual 

An individual is regarded as Resident in Ireland for a 
particular tax year if he/she is present in Ireland: (a) for 
a period of at least 183 days in that tax year, or (b) for a 
period of at least 280 days taking into account the 
number of days present in Ireland in that tax year 
together with the number of days present in Ireland in 
the preceding tax year, provided that the individual is 
resident in Ireland for at least 31 days in each of those 
tax years. 

In determining the number of days present in Ireland, 
an individual is deemed to be present in Ireland if 
he/she is in the country at any time during the day. 

Trust 

A trust is regarded as Resident in Ireland and 
Ordinarily Resident in Ireland for the purposes of Irish 
capital gains tax unless the general administration of 
the trust is ordinarily carried on outside Ireland and the 
trustees (being a single and continuing body of persons) 
or a majority of them for the time being are not Resident 
in Ireland or Ordinarily Resident in Ireland. 
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Company 

A company will be Resident in Ireland if its central 
management and control is exercised in Ireland 
irrespective of where it is incorporated. For Ireland to 
be treated as the location for central management and 
control this typically means that Ireland is the location 
where all fundamental policy decisions of the company 
are made.   

A company incorporated in is regarded for all purposes 
of Irish tax legislation as being resident in Ireland unless 
it is regarded for the purposes of a double tax treaty in 
effect with Ireland as being resident in that other tax 
treaty territory and not in Ireland.  

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

“Revenue Commissioners” means the Revenue Commissioners of Ireland; 

“SEC” means the US Securities and Exchange Commission; 

“Share(s)” means the Participating Shares of no par value in the 
capital of the ICAV; 

“Shareholder” means a holder of Shares in the ICAV; 

“State” means Ireland; 

 “Sub-Fund” means any separate fund or funds from time to time 
established and maintained by the ICAV with the 
prior approval of the Central Bank; 

 “Subscription Date” shall have the meaning as set out in the applicable 
Supplement; 

“Subscriber Share” means a subscriber share of €1 each in the capital of the 
ICAV; 

“Supplement” means a supplement to this Prospectus containing 
information relating to a particular Sub-Fund; 

“Taxes Act” means the Taxes Consolidation Act 1997 (as amended) 
of Ireland; 

“Taxable Corporate Shareholder” means a corporate Shareholder who is not an Exempt 
Irish Investor and who is Resident in Ireland; 

 “UCITS” has the meaning ascribed to it under AIFMD; 

“United Kingdom” or “UK” means the United Kingdom of Great Britain and 
Northern Ireland; 

“United States” or “US” means the United States of America 
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 “United States Person” means a citizen or “resident alien” within the meaning 
of US income tax laws as in effect from time to time, a 
corporation or partnership or other entity created or 
organised in the United States or under the laws of the 
United States or any state, a trust where (a) a US court 
is able to exercise primary supervision over the 
administration of the trust and (b) one or more United 
States Persons have the authority to control all 
substantial decisions of the trust, an estate which is 
subject to US tax on its worldwide income from all 
sources, or any person falling within the definition of 
the term “US person” under Regulation S 
promulgated under the US Securities Act of 1933 or 
not qualifying as a “Non-United States person” under 
US Commodity Futures Trading Commission; 
Regulation 4.7 under the US Commodity Exchange 
Act, as amended; 

“Valuation Date” means the relevant Business Day or calendar day on 
which the Net Asset Value of a Sub-Fund is deemed to 
be calculated as set out in the applicable Supplement.  
For the avoidance of doubt, there will be a Valuation 
Date in respect of each Subscription Date and 
Redemption Date; and 

“Valuation Point” in respect of a Dealing Day, is the time at which the 
closing market prices in the relevant regulated market; 
or such other time as the Directors may, in their 
discretion, determine for the Business Day preceding 
the relevant Dealing Day are available for the 
purposes of the valuation of assets and liabilities of the 
relevant Sub-Fund. 
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THE ICAV 
 
The ICAV is an Irish collective asset-management vehicle with variable capital established as an 
umbrella fund with segregated liability between Sub-Funds authorised pursuant to the ICAV Act and 
the AIF Rulebook.  The ICAV was established on 28 February 2022 under registration number C472837. 
The liability of the Shareholders is limited.  

The investment objective and strategy, investment policy, liquidity terms and other information for 
each Sub-Fund will be set out in the Supplement for each relevant Sub-Fund, together with any specific 
risk factors, investment terms, investor eligibility criteria and fees applicable in respect of each Sub-
Fund. 

The ICAV is organised in the form of an umbrella fund with segregated liability between Sub-Funds.  
Each Sub-Fund will have a distinct portfolio of investments.  Separate books and records will be 
maintained for each Sub-Fund.  For the avoidance of doubt, the assets of each Sub-Fund shall belong 
exclusively to such Sub-Fund and shall not be used to discharge directly or indirectly liabilities or 
claims against any other Sub-Fund and shall not be available for such purpose. 

The ICAV may from time to time create additional classes or sub-classes of Shares within a Sub-Fund 
in accordance with the requirements of the Central Bank.  The Directors may, in their absolute 
discretion, differentiate between the rights attaching to the different classes or sub-classes of Shares 
within a particular Sub-Fund including, without limitation, liquidity rights, dividend policy, level of 
fees, currencies and hedging policy in respect of each class.  

The ICAV may from time to time create such Sub-Funds as the Directors may deem appropriate and 
with the prior approval of the Central Bank.  Details of any Sub-Fund or Sub-Funds created in the future 
shall be as set out in the applicable Supplement in accordance with the requirements of the Central Bank.  
The applicable Supplement shall form part of, and should be read in conjunction with, this Prospectus, 
however, if there is a difference between the information herein and the information contained in the 
applicable Supplement, the information in the Supplement will prevail. 

At the date hereof, the current Sub-Fund of the ICAV is Newbridgebay Global Equities.  

Investment Objectives, Policies and Restrictions  

The assets of each Sub-Fund will be invested in accordance with the investment objectives and policies 
of that Sub-Fund as set out in the applicable Supplement. The ICAV and its Directors, in consultation 
with the AIFM, are responsible for the formulation of the investment policy of each Sub-Fund and any 
subsequent change to that policy. Each Sub-Fund is subject to the general investment restrictions as 
described below. Any additional investment restrictions relevant to a Sub-Fund will be as set out in the 
applicable Supplement.  

The ICAV is categorised as a QIAIF and is governed by the AIF Rulebook applicable to this category of 
fund.  The Central Bank has not set any limits or other restrictions on the investment objectives, the 
investment policies or on the degree of leverage which may be employed by the ICAV.  

Unless otherwise stated in the applicable Supplement, the Directors will ensure that, save for 
investments in other investment funds, the ICAV will not acquire any securities carrying voting rights 
of any issuer of its underlying investments if such voting rights would enable it to exercise a significant 
influence over the management of any such issuer.   

It is anticipated that Sub-Funds will generally make direct investments, although a Sub-Fund may, in 
accordance with the requirements of the Central Bank, invest indirectly through one or more wholly-
owned subsidiaries or other special purpose vehicles where the Directors consider that this would be 
commercially appropriate, tax efficient or would provide the only practicable means of access to the 
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relevant instrument or strategy. The name of any such subsidiary will be disclosed in the annual report 
of the relevant Sub-Fund. 

A Sub-Fund may invest in other collective investment schemes.  

Where a Sub-Fund invests in another collective investment scheme managed by the Portfolio Manager 
or by an associated or related company, the management company of the collective investment scheme 
will waive any preliminary/initial/redemption charge which it would normally charge.  Where a 
commission is the Portfolio Manager by virtue of a Sub-Fund’s investment in another collective 
investment scheme managed by the Portfolio Manager this commission must be paid into the property 
of the relevant Sub-Fund or an affiliate. The Portfolio Manager, in its sole discretion, may choose to 
waive any of the fees described above at either the level of the investing Sub-Fund or at the level of the 
collective investment scheme managed by the Portfolio Manager in which the investing Sub-Fund 
invests.  A Sub-Fund may from time to time hold cash or liquid assets on a short term basis and/or 
such other instruments as the Portfolio Manager considers appropriate to achieving the relevant Sub-
Fund’s investment objective. 

The investment guidelines and restrictions set out in this Prospectus and in any applicable Supplement 
apply at the time of purchase of the relevant investments. These guidelines and restrictions will not 
apply if a Sub-Fund’s portfolio is being restructured as a result of having to pay out significant 
redemptions. If one or more guidelines or restrictions are exceeded for reasons beyond the control of 
the Sub-Fund or as a result of the exercise of subscription rights, the relevant Sub-Fund will as 
appropriate adopt as a priority objective the remedying of that situation taking due account of the 
interests of investors. 

Any change in the investment objective and any material change in the investment policies of a Sub-
Fund will be subject to the approval of Shareholders of that Sub-Fund. In accordance with the 
requirements of the Central Bank, where a Sub-Fund is closed-ended or open-ended with limited 
liquidity and there is no opportunity for Shareholders to repurchase their Shares or otherwise exit a 
Sub-Fund, votes in favour of the change must represent at least 75% of the votes cast.  Where a Sub-
Fund is open-ended or if there is an opportunity for Shareholders in a Sub-Fund that is closed-ended 
or open-ended with limited liquidity to repurchase their shares or otherwise exit a Sub-Fund, votes in 
favour of the change must represent a simple majority of the votes cast at the general meeting. 
Alternatively, in either case, approval by way of the written consent of all of the Shareholders shall be 
sufficient.  In the event that a change in the investment objective and/or a material change in the 
investment policy of a Sub-Fund is approved by the relevant Shareholders (other than by way of the 
written consent of all of the relevant Shareholders), a reasonable notification period will be provided 
to Shareholders to enable them to redeem their Shares prior to the implementation of such a change. 
Notification of non-material changes in the investment policy of a Sub-Fund can be provided by means 
of appropriate disclosure in the next periodic report of the relevant Sub-Fund. 
 
Securities Financing Transactions (“SFTs”)  

A Sub-Fund may utilise SFTs including repurchase transactions, securities or commodities lending and 
securities or commodities borrowing, buy-sell back transactions or sell-buy back transactions, margin 
lending transaction and total return swaps. The proportion of a Sub-Fund’s assets under management 
that will be subject to SFTs will be set out in the applicable Supplement.  

The counterparties to such SFTs will be corporate entities (which may or may not be related to the 
ICAV, the AIFM, Depositary or their delegates) typically located in OECD jurisdictions. Accordingly, 
the AIFM or its affiliate will check that the counterparties will be subject to ongoing supervision by a 
public authority, be financially sound and have the necessary organisational structure and resources 
for the relevant type of transaction. In addition, a credit assessment will be undertaken by the AIFM or 
its affiliate with respect to each counterparty to ensure that each counterparty has a minimum credit 
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rating of above investment grade. All revenues generated by SFTs are returned to the Sub-Fund and all 
fees and operating expenses are also paid for by the Sub-Fund. 

SFTs shall be held either in the physical custody of the Depositary, or for the account of the Depositary 
by an agent or sub-depositary of the Depositary, or a central bank, depository or clearing corporation 
acting as a depository. 

The ICAV will ensure that every asset that is received by the Sub-Fund as a result of engaging in 
efficient portfolio management techniques and instruments is treated as collateral. For collateral 
management, cash collateral or non-cash collateral may be accepted by the Sub-Fund. Any non-cash 
collateral will be marked-to-market on a daily basis and subject to daily variation margin movements. 
The Sub-Fund will accept collateral as per ESMA 2012-832 requirements, namely: 

• Liquidity – collateral received, other than cash, should be highly liquid and traded on a regulated 
market or multilateral trading facility with transparent pricing in order that it can be sold quickly 
at a price that is close to its pre-sale valuation. 

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

•  Issuer credit quality – collateral received should be of high quality and: (i) where the issuer was 
subject to a credit rating by an agency registered and supervised by ESMA that rating shall be taken 
into account in the credit assessment process; and (ii) where an issuer is downgraded below the 
two highest short-term credit ratings by the credit rating agency referred to in (i) this shall result in 
a new credit assessment being conducted of the issuer without delay. 

• Correlation – collateral received should be issued by an entity that is independent from the 
counterparty and it is noted that there are reasonable grounds to expect that it would not display a 
high correlation with the performance of the counterparty. 

• Diversification (asset concentration) – collateral should be sufficiently diversified in terms of 
country, markets and issuers. When the Sub-Fund is exposed to different counterparties, the 
different baskets of collateral should be aggregated to calculate the relevant exposure limit to a 
single issuer. A Sub-Fund may be fully collateralised in different transferable securities and money 
market instruments issued or guaranteed by a Member State, local authority, third country or 
public international body drawn from the list of issuers. The Sub-Fund may receive securities from 
at least 6 different issues, but securities from any single issue will not account for more than 20% 
of the Sub-Fund’s Net Asset Value. Invested cash collateral should be diversified in accordance 
with the diversification requirement applicable to non-cash collateral. Invested cash collateral may 
not be placed on deposit with the counterparty or a related entity. 

• Immediately Available - collateral received should be capable of being fully enforced by the Sub-
Fund at any time without reference to or approval from the counterparty. 

• Collateral received on a title transfer basis will be held by the Depositary (or sub-custodian thereof). 
Where the Sub-Fund receives collateral on any basis other than a title transfer basis, the collateral 
can be held by a third party depositary which is subject to prudential supervision and is unrelated 
and unconnected to the provider of the collateral. 
 

Risks linked to the management of collateral - in the event that collateral is received by the Sub-Fund, the 
risks linked to the management of collateral, such as operational and legal risks, will be identified, 
managed and mitigated by an updated version of the risk management process. The management and 
monitoring of collateral received, including monitoring its liquidity is dependent upon systems and 
technology operated by the Sub-Fund’s service providers. Cyber-attacks, disruptions, or failures that 
affect the Sub-Fund and/or its service providers or counterparties may adversely affect the Sub-Fund, 



 
 

EJC\44661604.12 4  

including by causing loses for the Sub-Fund or impairing the Sub-Fund’s operations. 

Legal and regulatory changes could adversely affect the Sub-Fund in its management of collateral. The 
effect of any future legal or regulatory change on the Sub-Fund is impossible to predict, but could be 
substantial and have adverse consequences on the rights and returns of Shareholders. 

Where the Sub-Fund receives collateral on any basis other than a title transfer basis, local custody 
services may be underdeveloped in many emerging market countries and there is custody risk involved 
in dealing in such markets. In certain circumstances a Sub-Fund may not be able to recover some of its 
collateral. Such circumstances may include any acts or omissions or the liquidation, bankruptcy or 
insolvency of a sub-depositary, retroactive application of legislation and fraud.  

Liquidity risk can exist when certain non-cash collateral instruments are difficult to purchase or sell. 
The Sub-Fund’s investments in non-cash collateral instruments may reduce the returns of the Sub-Fund 
because it may be unable to sell the non-cash collateral instruments at an advantageous time or price.  

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

The Sub-Fund may disregard the counterparty risk on condition that the value of the collateral, valued 
at market price and taking into account appropriate discounts exceeds the value of the amount exposed 
to risk at any given time. 

Any reinvestment of cash collateral by the Portfolio Manager may not be invested other than in the 
following: 

o deposits with relevant institutions;  

o high-quality government bonds;  

o reverse repurchase agreements provided the transactions are with credit institutions subject to 
prudential supervision and the Sub-Fund is able to recall at any time the full amount of cash 
on an accrued basis; and 

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

The risks associated with SFTs are more fully described in the section below entitled “Risk Factors” and 
the Risk Factors set out in the applicable Supplement. 

Counterparty Exposure 

A Sub-Fund may be required, from time to time, to post margin or collateral with a counterparty 
(including but not limited to derivatives, repo or stocklending counterparties or entities who may 
provide certain financing or brokerage services in respect of a Sub-Fund) (each a “Financing 
Counterparty”) in order to secure the Sub-Fund’s obligations to that Financing Counterparty.  
Generally, such margin or collateral will be required to be transferred outside the Sub-Fund’s 
depositary network. The ICAV may also have other exposures to such Financing Counterparty (for 
example, deposits or direct investments).   
 
In accordance with Article 20 of Level 2, the AIFM shall exercise due skill, care and diligence in the 
selection and appointment of any Financing Counterparty and on an on-going basis thereafter take into 
account the full range and quality of the Financing Counterparty’s services.  Furthermore, the AIFM 
shall ensure that the Financing Counterparty fulfils all of the following conditions: 
 
(a) they are subject to on-going supervision by a public authority;  
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(b) they are financially sound (taking into account whether or not the Financing Counterparty is 
 subject to prudential regulation, including sufficient capital requirements, and effective 
 supervision); and 

(c) they have the necessary organisational structure and resources for performing the services 
 which are to be provided by them to the AIFM or the ICAV. 

Borrowing and Leverage Policy 

The borrowing and leverage limits in respect of any Sub-Fund and applicable Sub-Fund will be set out 
in the applicable Supplement. 

Dividend Policy 

Any dividend payment in respect of a Sub-Fund shall be made in accordance with the dividend policy of 
that Sub-Fund as set out in the applicable Supplement. 

Risk Factors 

Potential investors in the ICAV should understand that all investments involve risks.  The following 
list of risk factors does not purport to be a complete enumeration or explanation of the risks involved 
in an investment in the ICAV. Prospective investors should consider seeking independent professional 
advice before deciding to invest in the ICAV. In addition to the risks set out below, any additional risks 
specific to a particular Sub-Fund may be as set out in the applicable Supplement.  Certain risks outlined 
below apply directly to the Sub-Funds. Except where the context otherwise requires, each reference to 
the AIFM includes the AIFM and/or the Portfolio Manager when acting in its capacity as investment 
manager in respect of a Sub-Fund, where applicable. 

Investment Strategy and Instruments Risks 

Investment Risk 

Potential investors should note that the investments of each Sub-Fund are subject to market fluctuations.  
There is no assurance that any appreciation in the value of investments will occur or that the investment 
objective of any Sub-Fund will be achieved.  The value of investments and the income derived 
therefrom may fall as well as rise and investors may not recoup the original amount invested.  The 
difference between the cost of subscribing for Shares and the amount received on redemption means 
that any investment in the ICAV should be viewed as a medium to long-term investment.  An 
investment should only be made by those who are able to sustain a loss on their investment.   

Currency risk 

Each Sub-Fund’s assets may, unless otherwise noted, be invested in securities denominated in 
currencies other than the relevant currency of such Sub-Fund and any income received by such Sub-
Fund from its investments will be received in the currencies of such investments, some of which may 
fall in value against the relevant currency of such Sub-Fund.  Each Sub-Fund will compute its Net Asset 
Value and make any distributions in the denomination of the Shares while each Sub-Fund may, from 
time to time, engage in forward foreign exchange transactions to provide protection against exchange-
rate risk. There is no guarantee that this objective will be achieved and consequently there is a currency 
exchange risk which may affect the value of the Shares to the extent that a Sub-Fund makes investments 
in currencies other than the relevant currency of such Sub-Fund.  

Equity Securities Risk 

A Sub-Fund may hold long and short positions in common stocks, preferred stocks and convertible 
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securities.  The Sub-Fund also may invest in depository receipts relating to non-US securities.  Equity 
securities fluctuate in value in response to many factors, including the activities and financial condition 
of individual companies, the business market in which individual companies compete and general 
market and economic conditions.   

A convertible security may be subject to redemption at the option of the issuer at a price established in 
the convertible security’s governing instrument.  If a convertible security held by a Sub-Fund is called 
for redemption, the Sub-Fund will be required to permit the issuer to redeem the security, convert it 
into the underlying common stock or sell it to a third party.  Any of these actions could have an adverse 
effect on the Sub-Fund’s ability to achieve its investment objective.   

Liquidity Risk 

Not all securities or investments held by a Sub-Fund will be listed or rated or actively traded  and 
consequently liquidity may be low. Moreover, the accumulation and disposal of holdings in some 
investments may be time consuming and may need to be conducted at unfavourable prices. A Sub-
Fund may also encounter difficulties in disposing of assets at their fair price due to adverse market 
conditions leading to limited liquidity. There is also no guarantee that market making arrangements 
will be in place to make a market and quote a price for all instruments. In the absence of an active 
secondary market, a Sub-Fund may need to hold the instruments for an undetermined period of time. 
If sizeable redemption requests are received, a Sub-Fund may need to liquidate its investments at a 
substantial discount in order to satisfy such requests and a Sub-Fund may suffer losses in trading such 
instruments. Even if a secondary market is developed, the price at which the instruments are traded 
may be higher or lower than the initial subscription price due to many factors including the prevailing 
interest rates.  

Further, the bid and offer spread of the price of the relevant instruments may be high and a Sub-Fund 
may therefore incur significant trading costs and may suffer losses when selling such instruments. The 
AIFM seeks to control the liquidity risk of the investment portfolio by a series of internal management 
measures in order to meet Shareholders’ redemption requests.  

The ICAV will maintain an adequate and documented liquidity management policy in accordance with 
the requirements of AIFMD. The ICAV’s liquidity management policy will include such procedures as 
are necessary to enable the ICAV to assess and monitor the liquidity risk to which each Sub-Fund and 
the ICAV is or may be exposed (including conducting regular stress tests under normal and exceptional 
liquidity conditions) and to ensure that the liquidity profile of the investments of each Sub-Fund 
comply with the ICAV’s underlying obligations. 

Limited Liquidity; Limited Ability to Voluntarily Transfer, Assign, or Pledge  

Shareholders may redeem their investment in a Sub-Fund on a Redemption Date on prior written notice 
(which may be as long as 185 days or more, depending on the Sub-Fund), and possibly only after a 
lock-up period, as otherwise set forth in the relevant Supplement.  Redemptions may also be subject to 
certain other limitations, such as a gate or suspension, deferral and payment delay provisions, as 
described in this Prospectus and the relevant Supplement.  Shareholders may not transfer, assign, or 
pledge Shares without the ICAV’s prior written consent, which in the case of transfers may not be 
unreasonably withheld, and no market for Shares will exist at any time. 

Credit Risk 

Credit risk refers to potential losses due to counterparty default, such as the failure to pay coupons or 
principal of a bond.  Another type of credit risk is the risk of settlement failure, that is, the failure of a 
counterparty to deliver or pay for securities. 

Counterparty and Broker Credit Risk 
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A Sub-Fund will be exposed to the credit risk of the counterparties, such as the brokers, dealers and 
exchanges through which it deals, whether it engages in exchange-traded or off-exchange transactions.  
In relation to instruments not traded on a recognised exchange, these are not afforded the same 
protections as may apply to participants trading futures or options on organised exchanges, such as the 
performance guarantee of an exchange clearing house.   

A Sub-Fund will be subject to the possibility of the insolvency, bankruptcy or default of a counterparty 
or broker with which the Sub-Fund trades or of any clearing broker through which the relevant broker 
executes and clears transactions on behalf of the Sub-Fund, or of an exchange clearinghouse.  This could 
result in substantial losses to the Sub-Fund.   

Leverage Risk 

Leverage, through the use of margin and other forms of debt to finance portfolio purchases, increases 
returns to the investors if a Sub-Fund earns a greater return on leveraged investments than such Sub-
Fund’s cost of such leverage.  However, the use of leverage exposes a Sub-Fund to additional levels of 
risk including (i) greater losses from investments than would otherwise have been the case had a Sub-
Fund not borrowed to make the investments, (ii) margin calls or changes in margin requirements may 
force premature liquidations of investment positions and (iii) losses on investments where the 
investment fails to earn a return that equals or exceeds a Sub-Fund’s cost of leverage related to such 
investments.  In the event of a sudden, precipitous drop in value of a Sub-Fund’s assets, such Sub-Fund 
might not be able to liquidate assets quickly enough to repay its borrowings, further magnifying the 
losses incurred by such Sub-Fund. 

Valuation Risk 

Due to the nature of certain investments of a Sub-Fund, the counterparty may be the only party who 
can provide a valuation of such investments.  As such, it may not always be possible to obtain a 
valuation from an independent third party.  If such a situation arises, a Sub-Fund will seek to ensure 
that the counterparty will execute the transactions on normal commercial terms which are negotiated 
at arms’ length.  

Market Risk 

Each Sub-Fund’s investment approach is subject to various investment-related types of risks, including 
market risk.  Market risk includes unexpected directional price movements, deviations from historical 
pricing relationships, changes in the regulatory environment, changes in market volatility, panicked or 
forced selling of riskier assets and contraction of available credit or other financing sources. 

Emerging Markets Risks 

Shareholders should note that where a Sub-Fund invests in emerging markets these investments may 
carry risks with failed or delayed settlement and with registration and custody of 
securities.  Companies in emerging markets may not be subject to accounting, auditing and financial 
reporting standards or be subject to the same level of government supervision and regulation as in 
more developed markets.  Government involvement in the economy may affect the value of 
investments in certain emerging markets and the risk of political instability may be high.  The reliability 
of trading and settlement systems in some emerging markets may not be equal to that available in more 
developed markets which may result in problems in realising investments.  Lack of liquidity and 
efficiency in certain stock markets or foreign exchange markets in certain emerging markets may mean 
that from time to time the Portfolio Manager may experience difficulty in purchasing or selling holdings 
of securities. It is possible that the volatility of the Net Asset Value of a Sub-Fund will be high as a result 
of investing in emerging markets. The transaction costs in emerging markets are often higher than those 
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of more developed markets, which may result in increased costs borne by a Sub-Fund invested in such 
emerging markets.  

Strategy Risk 

Each Sub-Fund is subject to strategy risk.  Strategy risk is associated with the failure or deterioration of 
an entire strategy.  Strategy-specific losses can result from excessive concentration in the same 
investment approach or broad events that adversely affect particular strategies (e.g., illiquidity within 
a given market).  For certain Sub-Funds, the Portfolio Manager will employ high risk strategies. 

Volatility Risk 

The performance of a Sub-Fund’s investments and the pursuit of its investment objectives could be 
affected by market volatility. A Sub-Fund’s investment programme may involve the purchase and sale 
of relatively volatile instruments such as derivatives, which are frequently valued based on implied 
volatilities of such derivatives compared to the historical volatility of underlying securities. 
Fluctuations or prolonged changes in the volatility of such securities, therefore, can adversely affect the 
value of investments held by a Sub-Fund. 

Lack of Diversification 

No Sub-Fund is subject to any specific regulatory diversification requirements and may not be subject 
to any other formal diversification requirements other than certain limited investment guidelines.    
Further, the diversification by a Sub-Fund may not always be significant and, even if significant, may 
not provide meaningful risk control, even though it may reduce the Sub-Fund’s profit potential.  
Concentration by individual Sub-Funds may cause a proportionately greater loss than if their 
investments had been spread over a larger number of investments. 

Cybersecurity Risk 

Cybersecurity breaches may occur allowing an unauthorised party to gain access to assets of the Sub-
Funds, Shareholder data, or proprietary information, or may cause the ICAV, the AIFM, a Distributor, 
the Depositary or the Portfolio Manager to suffer data corruption or lose operational functionality. 

The Sub-Funds may be affected by intentional cybersecurity breaches which include unauthorised 
access to systems, networks, or devices (such as through “hacking” activity); infection from computer 
viruses or other malicious software code; and attacks that shut down, disable, slow, or otherwise 
disrupt operations, business processes, or website access or functionality. In addition, unintentional 
incidents can occur, such as the inadvertent release of confidential information (possibly resulting in 
the violation of applicable privacy laws). A cybersecurity breach could result in the loss or theft of 
Shareholder data or funds, the inability to access electronic systems, loss or theft of proprietary 
information or corporate data, physical damage to a computer or network system, or costs associated 
with system repairs. Such incidents could cause the ICAV, the AIFM, a Distributor, the Depositary, the 
Portfolio Manager, or other service providers to incur regulatory penalties, reputational damage, 
additional compliance costs, or financial loss. Consequently, Shareholders may lose some or all of their 
invested capital. In addition, such incidents could affect issuers in which a Sub-Fund invests, and 
thereby cause a Sub-Fund’s investments to lose value, as a result of which investors, including the 
relevant Sub-Fund and its Shareholders, could potentially lose all or a portion of their investment with 
that issuer. 

Data Protection Risk  

In order to maintain security and to prevent infringement of Data Protection Law, the ICAV, the AIFM 
or the Depositary where acting as a “data controller” are each required to evaluate the risks inherent in 
the processing of data and implement measures to mitigate those risks, such as encryption. Such 
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measures are required to ensure an appropriate level of security, including confidentiality, taking into 
account the state of the art and the costs of implementation in relation to the risks and the nature of the 
personal data to be protected. Potential investors and Shareholders should be aware that certain data 
security risks can arise by processing of personal data, such as accidental or unlawful destruction, loss, 
alteration, unauthorised disclosure of, or access to, personal data transmitted, stored or otherwise 
processed which may in particular lead to physical, material or non-material damage. There may be 
instances where processing operations by the ICAV, the AIFM and/or the Depositary are likely to result 
in a high risk to the rights and freedoms of potential investors or Shareholders, however, the relevant 
data controller will be responsible for the carrying out of a data protection impact assessment to 
evaluate, in particular, the origin, nature, particularity and severity of any such risk. A personal data 
breach may, if not addressed in an appropriate and timely manner, result in physical, material or non-
material damage to potential investors or Shareholders such as loss of control over their personal data 
or limitation of their rights, discrimination, identity theft or fraud, financial loss, damage to reputation, 
loss of confidentiality of personal data protected by professional secrecy or any other significant 
economic or social disadvantage to the natural person concerned and/or to the ICAV. 

Concentrated Portfolio; Possible Positive Correlation Amongst Sub- Funds 

Each Sub-Fund may concentrate its investments in sub-investment grade instruments.  Sub-Funds may, 
therefore, hold similar portfolios, increasing the concentration of a Sub-Fund’s portfolio.  The strategies 
utilised by the Portfolio Manager are expected to exhibit a substantial degree of positive correlation, 
reducing the diversification, and, accordingly, the risk control profile, of a Sub-Fund’s portfolio.  The 
Portfolio Manager’s strategies may follow the same general investment thesis.  As a result, the Sub-
Funds may incur losses at or about the same time. 

Integration of Sustainability Risks into the Investment Process 

As part of its investment process, the Sub-Funds include all relevant financial risks in its investment 
decision-making process and evaluates them on an ongoing basis. In doing so, all relevant sustainability 
risks within the meaning of Regulation (EU) 2019/2088 of the European Parliament and of the Council 
of November 27, 2019, on sustainability-related disclosure requirements in the financial services sector 
("SFDR"), which could have a material negative impact on the return on an investment, are also taken 
into account. 

Sustainability Risk 

Sustainability risk means an environmental, social or governance event or condition that, if it occurs, 
could cause an actual or a potential material negative impact on the value of the investment. 
Sustainability risks can therefore lead to a significant decline in the financial profile, liquidity, 
profitability or reputation of the underlying investment. If sustainability risks are not already taken 
into account in the valuation process of the investments, they can have a material negative impact on 
the expected / estimated market price and/ or the liquidity of the investment and thus on the return 
of a Sub-Fund. Sustainability risks can have a significant impact on all known risk types and, as a factor, 
can contribute to the materiality of these risk types. 

As part of the selection of assets for the investment Sub-Funds, the influence of the risk indicators, 
including sustainability risks, are assessed in addition to the investment objectives and strategies.  

The assessment of risk quantification includes aspects of sustainability risks and relates them to other 
factors (in particular price and expected return) in the investment decision.  

In general, risks (including sustainability risks) are already taken into account in the investment 
evaluation process (price indication) based on the potential material impact of risks on the return of the 
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investment assets. Nevertheless, depending on the asset and due to external factors, negative effects on 
the return of the investment Sub-Fund may be realized.  

For more information on how sustainability risks are incorporated into the investment process and on 
the possible extent of the impact of sustainability risks on returns, please refer to the Universal-
Investment website.  

Securities Lending and Loss of Voting Rights 

A Sub-Fund may engage in securities lending. When a security is loaned as part of such Sub-Fund’s 
securities lending programme, title of the security will typically transfer to the borrower. In this regard, 
the borrower of the security will in such circumstances, temporarily become the legal and beneficial 
owner of the security and all voting rights in respect of the security will be transferred to the borrower 
for the period during which the relevant security is on loan to it. Therefore, while a securities loan is 
outstanding, and until the loaned securities are credited back to the Sub-Fund’s account upon 
termination of the loan, the relevant Sub-Fund will not be in a position to exercise any of the rights it 
may have ordinarily have had with respect to the relevant security out on loan and any entity which 
may be appointed to provide a proxy voting service will not be in a position to carry out its proxy 
voting or corporate engagement services with respect to investee companies. 

Collateral for Loaned Securities 

In order to secure any loaned securities, the borrower will transfer collateral to the relevant Sub-Fund 
or the relevant Sub-Fund’s securities lending intermediary. The borrower will typically over-
collateralise the securities on loan, such that the value of the posted collateral (together with margin) 
will typically be in excess of 100% of the value of the loaned securities (the “Over-Collateralisation”). 
Where, however, a borrower of loaned securities fails to return the securities to the relevant Sub-Fund 
or to the relevant Sub-Fund’s securities lending intermediary by the agreed delivery date, 
notwithstanding the Over-Collateralisation, the value of the collateral could, in certain market 
conditions, fall in value and be insufficient replace the full value of the loaned securities. 

Additionally, if the borrower defaults and the market value of the loaned securities increases on the 
day that the borrower defaults, the collateral provided by the borrower may be insufficient to fully 
collateralise the loaned securities. 

Securities Lending Counterparty and Credit Risk 

Any Sub-Fund which engages in securities lending will be exposed to the credit risk presented by the 
counterparty to any securities lending contract. The risks associated with lending portfolio securities 
include the possible loss of rights against the collateral for the securities should the borrower fail 
financially. If the borrower files for bankruptcy or proves insolvent, the relevant Sub-Fund's entitlement 
to liquidate the collateral may be restricted.  

Structural Risks 

Taxation 

Any change in the ICAV’s tax status or in legislation could affect the value of investments held by the 
ICAV and affect the ICAV’s ability to provide a return to investors.  Potential investors and 
Shareholders should note that the statements on taxation, which are set out herein and in each 
Supplement, are based on advice regarding the law and practice in force in the relevant jurisdiction as 
at the date of this Prospectus and each Supplement.  As is the case with any investment, there can be 
no guarantee that a tax position or proposed tax position prevailing at the time an investment is made 
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in the ICAV will endure indefinitely.  The attention of potential investors is drawn to the tax risks 
associated with investing in the ICAV, particularly the section headed “Taxation”. 

FATCA Obligations 

Sections 1471 through 1474 of the Code (“FATCA”) impose a withholding tax of 30% on certain 
payments of US source income unless the ICAV complies with its obligations to disclose the name, 
address and taxpayer identification number of certain United States Persons that own, directly or 
indirectly, an interest in the ICAV as well as certain other information relating to any such interest. The 
IRS has released regulations and additional guidance that provide for the phased implementation of 
the foregoing withholding and reporting requirements. The Irish and US governments have entered 
into an intergovernmental agreement (“IGA”) with respect to FATCA.  Under the IGA, the ICAV is 
subject to provisions of local Irish law intended to implement the IGA pursuant to FATCA. Although 
the ICAV will attempt to satisfy any obligations imposed on it to avoid the imposition of this 
withholding tax, no assurance can be given that the ICAV will be able to satisfy these obligations.  If 
the ICAV becomes subject to a withholding tax as a result of FATCA, the return of all Shareholders may 
be materially affected.  Moreover, the ICAV may reduce the amount payable on any distribution or 
redemption to a Shareholder that fails to provide the ICAV with the requested information.   

The ICAV May Mandatorily Redeem any Shareholder that Fails to Cooperate with the ICAV’s Efforts to Comply 
with FATCA 

The ICAV’s ability to comply with FATCA will depend on each Shareholder providing the ICAV with 
information that the ICAV requests concerning the direct and indirect owners of such Shareholder.  If 
a Shareholder fails to provide the ICAV with any information the ICAV requests, the ICAV may 
exercise its right to mandatorily redeem such Shareholder and/or create a separate class for such 
Shareholder and charge such Shareholder for any withholding attributable to such Shareholder’s 
failure to provide the requested information.  

FATCA is particularly complex and its application to the ICAV, the Shares and the Shareholders is 
uncertain at this time. Each Shareholder should consult its own tax advisor to obtain a more detailed 
explanation of FATCA and to learn how it might affect such Shareholder in its particular 
circumstances. 

Tax Audits 

The ICAV may be audited by tax authorities in various jurisdictions.  An income tax audit may result 
in an increased tax liability of the ICAV including with respect to years when an investor was not a 
Shareholder of the ICAV, which could reduce the Net Asset Value of the ICAV and affect the return of 
all Shareholders.   

Temporary suspension 

Investors are reminded that in certain circumstances their right to redeem or switch Shares may be 
temporarily suspended as set out in more detail in the section headed “Suspension of Valuation”.  

Controlling Shareholder; Concentrated Shareholding 

There is no restriction on the percentage of the ICAV’s or a Sub-Fund’s Shares that may be owned by 
one person or a number of connected persons.  It is possible, therefore, that one person, including a 
person or entity related to the AIFM, or, a collective investment scheme managed by the AIFM, may 
obtain shareholder control of the ICAV or of a Sub-Fund. A redemption by a controlling Shareholder 
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or other large Shareholder may impact on a Sub-Fund’s portfolio as described under the section 
“Possible Effects of Substantial Redemptions”.    

QIAIF 

As the ICAV is deemed to be an investment scheme marketed solely to Qualifying Investors under 
current Central Bank rules, the Central Bank has not set any limits or other restrictions on the 
investment objective, the investment policies or on the degree of leverage which may be employed by 
the ICAV. 

The ICAV is not intended to be a complete investment programme for any Shareholder.  It is designed 
only for investors who are able to bear the risk of an investment, including the risk of losing the entire 
amount invested plus accrued profits.  There can be no assurance that the ICAV will achieve its 
investment objective.  The value of Shares may go down as well as up and there can be no assurance 
that on redemption or otherwise investors will receive back the amount originally invested. 

Past Performance Not Indicative of Future Results 

There can be no assurance that (i) a Sub-Fund’s investment objective will be realised; (ii) a Sub-Fund’s 
investment policy will prove successful; or (iii) investors will not lose all or a portion of their investment 
in a Sub-Fund.  For further details see the sections headed “Investment Objectives, Policies and 
Restrictions” and “Management and Administration - The AIFM”. 

The past performance of the ICAV, any Sub-Fund or other investment funds or accounts managed or 
sponsored by the AIFM or the Portfolio Manager or its affiliates is not indicative of the future 
performance of any Sub-Fund. There can be no assurance that the Portfolio Manager will be able to 
manage a Sub-Fund successfully.  

In Specie Distributions 

Although it is the AIFM’s preference on redemptions by investors from or the termination of a Sub-
Fund that the Sub-Fund will liquidate all of its investments and distribute only cash to Shareholders, 
there can be no assurance that this objective will be attained and in certain situations a Sub-Fund may 
pay the proceeds in specie.  Distributions may be made partly in cash and partly in specie.  An in specie 
distribution may consist of securities that are not readily marketable and may be subject to restrictions 
on resale.  Shareholders receiving an in specie distribution will incur costs, including commissions, in 
disposing of securities that they receive, and in the case of securities that are not readily marketable.  
Shareholders may not be able to sell the securities except at prices that are lower than those at which 
the securities were valued by the Sub-Fund or without substantial delay. 

Lack of Independent Representation 

The legal advisers listed in the “Directory” have acted as legal advisers to the ICAV and the AIFM 
and/or its affiliates.  No independent legal advisers have been retained to represent Shareholders. 

Cross-Liability between Sub-Funds 

The ICAV is established as a segregated portfolio company.  As a matter of Irish law, the assets of one 
Sub-Fund will not be available to satisfy the liabilities of another.  However, the ICAV 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.  There is no guarantee that the courts of any 
jurisdiction outside Ireland will respect the limitations on liability associated with segregated portfolio 
companies nor is there any guarantee that the creditors of one Sub-Fund will not seek to enforce such 
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Sub-Fund’s obligations against another Sub-Fund.  At the date of this document, the Directors are not 
aware of any such existing or contingent liability. 

Risk of Regulatory Action and Litigation; Possible Indemnification Obligations   

The ICAV, a Sub-Fund, the AIFM, or the Portfolio Manager could be named as a defendant in, or 
otherwise become involved in, litigation or a regulatory proceeding.  Legal and regulatory actions can 
be time-consuming and expensive, and can frequently lead to unexpected delays or losses.  The 
outcome of such proceedings, which may materially and adversely affect the value of the Sub-Fund, 
may be impossible to anticipate, and such proceedings may continue without resolution for long 
periods of time.  Litigation may consume substantial amounts of a defendant’s time and attention, often 
to an extent disproportionate to the amounts at stake in the litigation.  A Sub-Fund would likely be 
required to expend significant resources responding to any litigation or regulatory action related to it.  
Moreover, a Sub-Fund may be obligated to indemnify out of the assets of the Sub-Fund the Portfolio 
Manager  or other counterparties, and any of their respective principals and affiliates under the various 
agreements entered into with such parties against certain liabilities they may incur in connection with 
their relationship with the Sub-Fund.  The ICAV also indemnifies the AIFM pursuant to the AIFM 
Agreement out of the assets of each relevant Sub-Fund. 

Other Accounts Advised by the Portfolio Manager 

The Portfolio Manager may manage other accounts and pooled funds (including other accounts in 
which the Portfolio Manager may have an interest) that, together with accounts already being managed, 
could increase the level of competition for the same trades a Sub-Fund might otherwise make, including 
the priorities of order entry.  This could make it difficult or impossible to take or liquidate a position in 
a particular security or futures contract at a price indicated by the Portfolio Manager’s strategy. 

Credit Facilities 

In the discretion of the AIFM or the Directors, any redemption or subscription receivable may be 
funded through credit facilities provided to a Sub-Fund at prevailing market rates by the Sub-Fund’s 
custodian or its affiliates or from unaffiliated third parties.  A Sub-Fund may also utilise credit facilities 
for portfolio management purposes, including but not limited to posting margin for, paying fees or 
expenses relating to or settling currency hedging transactions.  Should such credit facilities be utilised, 
a Sub-Fund would be subject to greater risk of loss than if it did not utilise such credit facilities.  
Moreover, the Sub-Fund would incur additional interest and other expenses with respect to such 
facilities.  Lenders typically accept a Sub-Fund’s assets, including units in a Sub-Fund, as collateral and 
would be able to redeem those units and keep the proceeds in satisfaction of the Sub-Fund’s debts 
should the Sub-Fund default on its obligations to the credit facility provider. 

Credit arrangements typically include a number of different terms which permit the lender to 
effectively require that the credit line be materially reduced or terminated.  Upon an event of default 
relating to a credit facility, it is likely that the credit facility provider would attempt to exercise its 
remedies, including the sale or redemption of a Sub-Fund’s assets, including units in a Sub-Fund, on 
shorter notice and more frequent redemption dates than those available to Shareholders.  Certain terms 
of credit facilities may also have the effect of imposing constraints on a Sub-Fund’s investment 
programs and the liquidity and other parameters of an investment in the Sub-Fund.  To the extent a 
Sub-Fund utilises credit facilities, the Sub-Fund would be subject to similar terms and risk with respect 
to the credit facility. 

Risks Related to the AIFM and the Portfolio Manager 

All decisions with respect to the investment activities of the Sub-Funds will be made by the AIFM 
and/or the Portfolio Manager.  Investors will not have the opportunity to evaluate fully for themselves 
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the relevant economic, financial, and other information regarding any Sub-Fund’s investments.  
Shareholders will be dependent on the AIFM’s judgement as well as the Portfolio Manager’s judgement 
and abilities in selecting investments.  There is no assurance that the AIFM or the Portfolio Manager 
will be successful.  Accordingly, no subscriber should purchase any Shares unless it is willing to entrust 
all aspects of the selected Sub-Fund’s investment activities to the Portfolio Manager. 

Other Clients 

The Portfolio Manager may manage other investment vehicles aside from the relevant Sub-Fund and 
has not agreed to commit any particular percentage of its time or resources to the management of the 
relevant Sub-Fund. 

Possible Effects of Substantial Redemptions 

Where applicable, substantial redemptions of Shares could require a Sub-Fund to liquidate its positions 
more rapidly than would otherwise be desirable to raise the necessary cash to fund redemptions and 
achieve a market position appropriately reflecting a smaller asset base. Under these circumstances, the 
Directors also may defer redemptions in accordance with the provisions of the Prospectus.  These 
factors could adversely affect the Net Asset Value per Share of the Shares redeemed and those 
remaining outstanding, and could also adversely affect future trading decisions, which could in turn 
adversely affect future results.  The obligation to provide for periodic redemptions may require the 
Portfolio Manager to trade a Sub-Fund’s portfolio differently than if it was not subject to such 
redemption right, which may adversely affect the performance of such Sub-Fund. 

Compulsory Redemption of Shares 

The Shares of any Shareholder may be compulsorily redeemed as more fully described in the section 
headed “Compulsory Redemptions”. 

Risks Associated with Umbrella Fund Cash Accounts 

An umbrella fund cash account will operate in respect of the ICAV rather than a relevant Sub-Fund 
and the segregation of Investor Monies from the liabilities of Sub-Funds other than the relevant Sub-
Fund to which the Investor Monies relate is dependent upon, among other things, the correct recording 
of the assets and liabilities attributable to individual Sub-Funds by or on behalf of the ICAV.  

In the event of an insolvency of a Sub-Fund, there is no guarantee that the Sub-Fund will have sufficient 
monies to pay unsecured creditors (including the investors entitled to Investor Monies) in full. 

Monies attributable to any other Sub-Funds will also be held in the umbrella fund cash accounts. In the 
event of the insolvency of a Sub-Fund (an “Insolvent Sub-Fund”), the recovery of any amounts to 
which another Sub-Fund (the “Beneficiary Sub-Fund”) is entitled, but which may have transferred in 
error to the Insolvent Sub-Fund as a result of the operation of the umbrella fund cash account, will be 
subject to applicable law and the operational procedures for the umbrella fund cash account. There may 
be delays in effecting, and/or disputes as to the recovery of, such amounts, and the Insolvent Sub-Fund 
may have insufficient funds to repay amounts due to the Beneficiary Sub-Fund. 

In the event that an investor fails to provide the subscription monies and all requisite documentation 
associated with its subscription application within the timeframe stipulated in the applicable 
Supplement, the investor will be required to indemnify the Sub-Fund against the liabilities that may be 
incurred by it. The AIFM may cancel any Shares that have been issued to the investor and charge the 
investor interest and other expenses incurred by the relevant Sub-Fund. In the event that the AIFM is 
unable to recoup such amounts from the defaulting investor, the relevant Sub-Fund may incur losses 
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or expenses in anticipation of receiving such amounts, for which the relevant Sub-Fund, and 
consequently its Shareholders, may be liable. 

It is not expected that any interest will be paid on the amounts held in the umbrella fund cash account. 
Any interest earned on the monies in the umbrella fund cash account will be for the benefit of the 
relevant Sub-Fund and will be allocated to the Sub-Fund on a periodic basis for the benefit of the 
Shareholders at the time of the allocation.  

The Central Bank’s guidance titled “Umbrella funds- cash accounts holding subscription, redemption 
and dividend monies” is new and, as a result, may be subject to change and further clarification. 
Therefore, the structure of any umbrella fund cash accounts maintained may differ materially from that 
outlined in this Prospectus. Should the summary of the umbrella fund cash accounts as described in 
this Prospectus differ materially from the actual operation of such accounts, the disclosure contained 
herein will be updated at the next scheduled update to this Prospectus. 

Different Investment Experience of Investors 

Because investors will both acquire and redeem Shares of a Sub-Fund at different times, certain 
investors may experience a loss on their Shares even though other investors experience gains and the 
particular Sub-Fund, as a whole, is profitable.  Consequently, the performance of a Sub-Fund will not 
necessarily be representative of any particular Shareholder’s investment experience in it. 

Charges 

In addition to normal and usual operating expenses, each Sub-Fund will be subject to the management 
fee and the administration fee, payable irrespective of profitability, and its transactional expenses and 
custodial costs.  Such fees may be substantial even during losing fiscal periods. In addition, some of the 
investment strategies employed by the Sub-Funds may require a high volume of trading.  Therefore, 
turnover and brokerage commissions may be greater than for other investment entities of similar size. 

Market and Regulatory Risks 

Market, Economic and Regulatory Changes  

Changes in political, market and economic conditions, tax or other laws or regulations or accounting 
standards and/or government intervention in markets may have an adverse effect on a Sub-Fund’s 
investments and on Share value.  The likelihood of these types of adverse changes and the extent to 
which they may affect the business of a Sub-Fund cannot be foreseen. 

Governmental Intervention  

Global financial markets have in the recent past undergone pervasive and fundamental disruptions 
which have led to extensive and unprecedented governmental intervention.  Such intervention has, in 
certain cases, been implemented on an “emergency” basis, suddenly and substantially eliminating 
market participants’ ability to continue to implement certain strategies or manage the risk of their 
outstanding positions.  In addition—as one would expect given the complexities of the financial 
markets and the limited time frame within which governments have felt compelled to take action—
these interventions have typically been unclear in scope and application, resulting in confusion and 
uncertainty which in itself has been materially detrimental to the efficient functioning of the markets 
as well as previously successful investment strategies.  The Sub-Funds may incur major losses in the 
event of disrupted markets and other extraordinary events in which historical pricing relationships 
become materially distorted.   

Changes in the UK Political Environment 

From 1 January 2021, European Union laws ceased to apply in the UK, following the UK’s withdrawal 
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from the membership of the European Union (commonly known as “Brexit”).  

While the ongoing impact of Brexit remains unclear (and may remain uncertain for some time), it could 
have a significant adverse impact on the UK, European and global macroeconomic conditions and 
could lead to prolonged political, legal, regulatory, tax and economic uncertainty. This uncertainty 
could continue to impact the global economic climate and may impact opportunities, pricing, 
availability and cost of bank financing, regulation, values or exit opportunities of companies or assets 
based, doing business, or having service or other significant relationships in, the UK or the European 
Union, including companies or assets held or considered for prospective investment by the ICAV. 

The withdrawal of the UK’s membership from the EU may also adversely affect the ability of UK service 
providers or UK counterparties to access markets, make investments or enter into agreements (on either 
their own behalf or on behalf of the ICAV or a Sub-Fund), or continue to work with non-UK 
counterparties and service providers, all of which may result in increased costs to the ICAV and/or a 
Sub-Fund. It is possible that UK investors in the ICAV may be subject to fewer protections than EU 
investors in the ICAV. 

 
Pandemic could result in adverse performance of a Sub-Fund 

The spread of COVID-19 has adversely affected markets and world economies. There remains 
significant uncertainties in assessing the impact of COVID-19, and how this will evolve through the 
coming years and beyond. A prolonged period of significantly reduced economic activity as a result of 
the impact of the outbreak could have a material adverse effect on a Sub-Fund and/or the Shareholders, 
which could be more or less adverse depending on, among other things: geographical range, infection 
rates, severity and mortality of the virus; the types of measures taken by governments and private 
organizations to prevent the spread of the virus; and the effect of the virus on global markets and 
interest rates.  

MiFID II 

The package of European Union market infrastructure reforms known as “MiFID II” (Markets in 
Financial Instruments Directive 2014/65/EU) has had a significant impact on the European capital 
markets. MiFID II, which took effect from 3 January 2018, increases the regulation of trading platforms 
and firms providing investment services. 

Among its many reforms, MiFID II will bring in significant changes to pre-trade and post-trade 
transparency obligations in respect of financial instruments admitted to trading on EU trading venues, 
including a new transparency regime for non-equity financial instruments; an obligation to execute 
transactions in shares and derivatives on a regulated trading venue; and a new focus on regulation of 
algorithmic and high frequency trading. These reforms may lead to a reduction in liquidity in certain 
financial instruments, as some of the sources of liquidity exit European markets, and an increase in 
transaction costs, and, as a consequence, may have an adverse impact on the ability of the Portfolio 
Manager to execute the investment programs effectively.  

MiFID II imposes new rules on MiFID investment firms requiring them to unbundle the costs of 
research and other services from dealing commission and restricting their ability to receive certain types 
of goods and services from brokers. 

Where the Portfolio Manager which is a MiFID investment firm receives research in relation to a Sub-
Fund, such research shall be received in accordance with applicable laws including MiFID II.  Where 
the Portfolio Manager is not directly subject to the requirements of MiFID II (because, for example, the 
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Portfolio Manager is based outside the E.U.), such research will be received in accordance with 
applicable laws or measures designed to achieve broadly equivalent outcomes. 

In either case, this may result in an increase in the investment-related expenditure of the ICAV and/or 
negatively impact the Portfolio Manager’s ability to access investment research. 

Conflicts of Interest 

Due to the operations which are or may be undertaken by the AIFM, the Depositary, the Directors, the 
Portfolio Manager, any other service providers appointed by the ICAV and their respective holding 
companies, subsidiaries and affiliates (each an “interested party”), conflicts of interest may arise. While 
these types of conflicts are typical of many alternative investment funds, the ICAV wishes to call 
prospective investors’ particular attention to them. 

Certain of the conflicts outlined below apply directly to the ICAV, the Sub-Funds and others apply to 
the Portfolio Manager to whom a Sub-Fund’s assets may be allocated.  

In the event that a conflict of interest does arise, the Directors will endeavour to ensure that any such 
conflict is resolved fairly and in the best interests of the Shareholders. 

Directors 

It is envisaged that some or all of the Directors may hold directorships of other investment funds which 
may have similar or overlapping investment objectives to or with the ICAV. 

Proprietary Investments 

An interested party may acquire or dispose of any investment, notwithstanding that the same or similar 
investments may be owned by or for the account of or otherwise connected with the ICAV. This 
proprietary investing may compete with the Sub-Funds.  Shareholders will not be permitted to inspect 
the records of any proprietary investing.   

Transactions Involving the ICAV and Interested Parties 

An interested party may acquire, hold or dispose of investments notwithstanding that such investments 
had been acquired or disposed of by or on behalf of the ICAV by virtue of a transaction effected by the 
ICAV in which the interested party was concerned, provided that the acquisition or disposal by an 
interested party of such investments in a transaction with the ICAV is effected on normal commercial 
terms as if negotiated on an arm’s length basis and transactions must be in the best interests of the 
Shareholders. 

Such dealings will be deemed to have been effected on normal commercial terms negotiated at arm’s 
length for purposes of Irish law if: (1) a person approved by the Depositary (or the Directors in the case 
of a transaction involving the Depositary) as independent and competent certifies that the price at 
which the transaction is effected is fair; or (2) the transaction is executed on best terms on an organised 
investment exchange in accordance with the rules of such exchange; or (3) where (1) and (2) are not 
practical, the transaction is executed on terms which the Depositary is, or the Directors in the case of a 
transaction involving the Depositary are, satisfied are normal commercial terms negotiated at arm’s 
length and are in the best interests of Shareholders. 

The AIFM may cause a Sub-Fund to purchase or sell securities, including interests in the Sub-Funds, 
from or to other clients or funds advised by the AIFM or its affiliates, including other Sub-Funds, when 
the AIFM believes such transactions are appropriate and in the best interests of the Sub-Fund and such 
other clients or funds.  In the event the AIFM or its affiliates wishes to reduce the investment of one or 
more such clients or funds in such a security and increase the investment of other clients or funds in 
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such security, it may effect such transactions by directing the transfer of the security between the clients 
or funds.  The AIFM or its affiliates may also effect such transactions in order to re-balance portfolios 
and provide better liquidity to the clients or funds involved.  Any such purchase and sale will take 
place at the stated net asset value of the security being purchased or sold.  Any incremental costs and 
expenses associated with any such investment will be borne by all such clients or funds on a pro rata 
basis.  In addition, the AIFM or its affiliates may recommend that a Sub-Fund purchase or sell an 
investment that is being sold or purchased, respectively, at the same time by the AIFM, an affiliate or 
another advisory client.  In relation to cross trades and such simultaneous purchases and sales, the 
AIFM or its affiliates may have a conflict of interest between acting in the best interests of the Sub-Fund 
and assisting another client or fund by selling or purchasing a particular security.  

Other Activities/Clients 

The interested parties may invest, directly or indirectly, or manage or advise other investment funds or 
accounts which invest in assets that may also be purchased or sold by the ICAV.  In particular, the 
Portfolio Manager and its affiliates directly advise numerous clients on a discretionary and non-
discretionary basis.  Neither the Portfolio Manager nor its affiliates is under any obligation to offer 
investment opportunities of which any of them becomes aware to the ICAV or to account to the ICAV 
in respect of (or share with the ICAV or inform the ICAV of) any such transaction or any benefit 
received by any of them from any such transaction.  However, such other funds or accounts will 
compete for the time and attention of such parties and might create other conflicts of interest.  The 
agreements with such parties do not require them to devote any particular amount of time to the ICAV 
or any Sub-Fund. 

The AIFM also has a conflict of interest in managing multiple Sub-Funds, as what may be in the best 
interest of one Sub-Fund may be to the detriment of another Sub-Fund. 

Variation in Terms and Fair Treatment of Shareholders 

Pursuant to AIFMD, the AIFM will at all times ensure that Shareholders are treated fairly and in 
accordance with the terms of the Sub-Fund or, if applicable, the class of Shares within a relevant Sub-
Fund, in which a Shareholder has invested.  The AIFM will ensure the fair treatment of Shareholders 
within the same Sub-Fund or, if applicable, the same class within a Sub-Fund, through its decision-
making procedures and organisational structure which identify any differential treatment, or the right 
thereto, accorded to any Shareholder.  In addition, the AIFM will monitor the terms of any side 
arrangements (if any) entered into with Shareholders in relation to their investment in the ICAV to seek 
to ensure the fair treatment of Shareholders. 

Subject to the AIFM’s obligation to treat investors fairly, a Sub-Fund, through the establishment of a 
separate class or sub-class or entering into a separate agreement or some other mechanism, may enter 
into an arrangement with one or more Shareholders that has the effect of establishing rights under, or 
altering or supplementing the terms of, this Prospectus, the relevant Supplement, the Instrument of 
Incorporation, or the relevant Shareholder’s subscription documents solely with respect to that or those 
Shareholders.  This type of arrangement may grant a Shareholder preferential rights with regard to, for 
example: timing of redemptions (including Redemption Dates, lock up periods etc.); prior notice period 
for redemptions; notice of certain events affecting, or information regarding, the AIFM and its affiliates, 
any of their principals, the Sub-Fund, the Directors, or the Portfolio Manager and its principals; 
management fees; the extent of any direct indemnification of any Sub-Fund by a Shareholder; or other 
matters.  A Sub-Fund will not enter into this type of arrangement if the AIFM or the Directors determine 
that the arrangement would have a material adverse effect on other Shareholders.  Furthermore, details 
of the terms of such differential treatment, together with details of any economic or legal links which 
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such investor may have with the ICAV or the AIFM will be made available to investors, upon request, 
before they invest in such Sub-Fund. 

In this regard, subject to the AIFM’s obligation to treat investors fairly, the AIFM may enter: into side 
arrangements with certain investors (including founding investors or strategic investors) that include 
terms in respect of the relevant investor’s investment in any Sub-Fund and/or grant that investor 
differential treatment or the right thereto (e.g. fee rebates or side letters). Details of such terms, together 
with details of any economic or legal links which such investor may have with the ICAV or the AIFM, 
will be made available to investors before they invest in such Sub- Fund. 

A Sub-Fund may provide certain information regarding the Sub-Fund’s investments to certain 
Shareholders and not to other Shareholders.  This information could give the Shareholders that receive 
the information an actual or perceived advantage in determining whether to purchase or redeem 
Shares.  Funds and/or accounts that the AIFM or its affiliates manage, other than the Sub-Funds may 
also enter into arrangements with their investors, similar to those described above.  Affiliates of the 
AIFM and their principals or employees, or funds or accounts advised by them other than the Sub-
Funds, may invest with the Portfolio Manager on terms more favourable than those available to the 
Sub-Funds, and, as investors in any third party fund managed by the Portfolio Manager, may act in 
ways adverse to the interests of the Sub-Funds. The other Shareholders will have no recourse against 
any Sub-Fund, the AIFM, and/or any of their affiliates in the event that certain Shareholders receive 
additional and/or different rights and/or terms as a result of such arrangements. 

Service Provider Discounts 
 
Certain advisors, vendors or other service providers to or in respect of the ICAV and/or a Sub-Fund 
may also provide goods or services to or have business, personal, financial or other relationships with 
the AIFM, its affiliates and/or their principals. Such advisors, vendors and service providers may 
include accountants, administrators, lenders, bankers, brokers, attorneys, consultants, and investment 
or commercial banking firms ("Service Providers"). In certain circumstances, Service Providers or their 
affiliates may charge different rates or have different arrangements for services provided in respect of 
one or more of the aforementioned parties as compared to services provided in respect of the ICAV 
and/or a Sub-Fund. In certain circumstances, such different arrangements may result in one or more 
of such parties paying more favorable rates, or being subject to more favorable arrangements, than 
those to which the ICAV and/or a Sub-Fund is subject. In particular, such parties may receive legal 
services at more favorable rates than the rates applicable to legal services performed by the same legal 
counsel in respect of investment funds managed by the AIFM and/or its affiliates. The AIFM does not 
have any obligation to obtain similar benefits (e.g., rate reductions or discounts from Service Providers) 
for the ICAV and/or a Sub-Fund as it may obtain for the AIFM, its affiliates and/or their principals. 
 
Data Protection Information 

Prospective investors should note that by completing the application form they are providing personal 
information to the ICAV, which may constitute personal data within the meaning of Data Protection 
Law. This personal data will be kept only for as long as necessary and used for the purposes of client 
identification, administration, updating the ICAV’s records for fee billing, to monitor and record calls 
and electronic communications for quality, business analysis, training, investigation and fraud 
prevention purposes, for crime detection, prevention, investigation and prosecution and to enforce or 
defend the ICAV’s, AIFM’s, the Portfolio Manager’s or Depositary’s rights directly or through third 
parties to whom either the ICAV, AIFM, Portfolio Manager or Depositary delegates such rights or 
responsibilities, statistical analysis, market research, and to comply with any applicable legal or 
regulatory requirements, such as anti-money laundering checks and related actions which the ICAV, 
the AIFM, the Portfolio Manager or the Depositary considers necessary to meet any legal obligations. 
The ICAV and/or AIFM will retain your personal information for the duration of your investment in 
the ICAV and for as long as is required for the ICAV and/or the AIFM to perform the services or 
perform investigations in relation to same depending on whether additional legal/regulatory 
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obligations mandate that the ICAV retains your personal information. Data may be disclosed to third 
parties including regulatory bodies, tax authorities in accordance with the CRS and any other tax 
reporting obligations under legislation or regulation, delegates, advisers and service providers of the 
ICAV and their or the ICAV’s duly authorised agents and any of their respective related, associated or 
affiliated companies wherever located (including outside the EEA) for the purposes specified.  
Investors have the following rights in respect of their personal data kept by the ICAV, the AIFM, the 
Portfolio Manager or the Depositary: the right to access their personal information, the right to rectify 
their personal information,  the right to restrict the use of their personal information, the right to request 
that their personal information is erased, the right to object to processing of their personal information 
and the right to data portability (in certain specific circumstances as set out in more detail in the 
application form). 
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MANAGEMENT AND ADMINISTRATION 
 
The Directors of the ICAV 

The Directors of the ICAV are responsible, inter alia, for the establishment of the ICAV and its Sub-
Funds, for arranging the appropriate management and control of the ICAV by the AIFM and for 
monitoring the AIFM.  

The following are the Directors of the ICAV: 

Carol Mahon 

Carol Mahon (Irish resident) was the appointed Head of Office, Hermes Fund Managers Ireland Ltd 
(including European branches) from November 2018 until April 2021. Prior to joining Federated 
Hermes Investment Management, Carol was the Chief Executive Officer for FIL Life Insurance (Ireland) 
Limited from March 2013 and Executive Director for FIL Fund Management (Ireland) Limited from 
January 2004. Before joining the Fidelity International Group in 2000, Carol held a number of positions 
within MeesPierson Fund Services (Dublin) Limited. Carol acted as a director (PCF 1 and 2) for a 
number of companies within the Federated Hermes and Fidelity Group, including corporate entities 
and funds (UCITS and AIFs). Carol holds a degree in Economics and German from University College 
Dublin, a diploma and certificate in Financial Services and a Masters of Business Administration from 
UCD Michael Smurfit Graduate Business School and has successfully completed the Certified 
Investment Fund Director programme.  

Staffan Ifvarsson  

Staffan Ifvarsson (Swedish Resident) is a portfolio manager employed by Finserve Nordic AB. Mr. 
Ifvarsson has been in the financial services industry since the late 1990s and has held various positions 
with asset-owning institutional investors, such as the First Swedish National Pension Fund, SPP 
Investment Management/Alecta, SCA and Essity. Mr. Ifvarsson holds a Bachelor’s degree in Business 
Administration awarded by the University of Uppsala (UU) and is a Certified European Financial 
Analyst (CEFA) and a member of the Swedish Association of Financial Analysts (SFF). Mr. Ifvarsson is 
the chairman & co-founder of Newbridgebay AB. Newbridgebay AB has a strategic partnership with 
Finserve Nordic AB as further described in the section “Strategic Partnership between Newbridgebay AB 
and the Portfolio Manager” of the Supplement in respect of Newbridgebay Global Equities.  

Eileen Lawlor 

Eileen Lawlor (Irish resident) acts as Secretary and Executive Director to GTL Limited Life & Pensions, 
a position to which she Eileen was appointed in 1977. Eileen has also acted as a Manager of Destination 
Services in Altair Global Relocation Limted (“AGRL”) since March 2019. Prior to joining AGRL, Eileen 
was a Manager in Irish Relocation Services Limited. Eileen holds a Bachelor’s degree in Counselling & 
Psychotherapy from Middlesex University.  

All of the Directors are non-executive directors and their address, for the purpose of the ICAV, is the 
registered office of the ICAV. 

The AIFM 

The AIFM was incorporated in Ireland as a private limited company on 8 August 1994 with registered 
number 220548 under the Act. It has an authorised share capital of €600,000 divided into 1,200,000 
shares of €0.50 each. At the date hereof 1,200,000 shares of €0.50 each are in issue which are fully paid 
up and are owned by Universal-Beteiligungs- und Servicegesellschaft mbH and registered in its name 
or the names of its nominees. 
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The ICAV has appointed the AIFM to provide or procure the provision of investment management 
services, distribution, registration, transfer agency and administrative services to the ICAV on the terms 
and for the period set out herein and the ICAV hereby delegates to the AIFM or its duly appointed 
nominee (which would include the Portfolio Manager) such of the powers and discretions vested in the 
Directors under the Instrument of Incorporation as may be necessary for the proper discharge of its 
functions and duties hereunder.  The appointment of a new alternative investment fund manager must 
be approved by the Central Bank. 

The Directors of the AIFM are:- 

Robert Burke was, until 30 May 2005, a partner in McCann FitzGerald, having joined the firm in 1978. 
Robert Burke is experienced in most areas of company and commercial law in addition to corporate 
taxation.  He qualified as a Chartered Accountant with Price Waterhouse in 1973 and practised as a tax 
specialist with them until 1978.  He is a member of the Foundation for Fiscal Studies (Ireland), the 
International Fiscal Association, the International Tax Planning Association and the International Bar 
Association and an Associate Member of the Institute of Taxation in Ireland. Mr. Burke is an Irish 
resident. Mr. Burke also acts as company secretary for the AIFM.  

Keith Milne is the CEO of Universal-Investment Ireland. He joined the company in 1998 as Fund 
Accounting Manager, later to become Operations Manager. Mr. Milne worked as a Fund Administrator 
at Midland Bank Trust Corporation (Cayman) Limited (a member of the HSBC Group) and previously 
as an Audit Senior specialising in the area of Investment Funds with Coopers & Lybrand (Grand 
Cayman). Mr. Milne qualified and practised as a Chartered Accountant with Coopers & Lybrand in 
Dublin. Mr. Milne is an Irish resident. 
 
Deirdre Yaghootfam is an independent non-executive director and management consultant in the 
international financial services industry. Mrs Yaghootfam has over 27 years of experience in the asset 
management and funds industry both as director and full-time executive and has worked both in 
Ireland and abroad. She currently is Chair of the Board of Universal-Investment Ireland (formerly 
Metzler Ireland Ltd.) and is a member of the supervisory board of Metzler Asset Management GmbH, 
Frankfurt am Main, Germany, a sister company of Bankhaus Metzler, Germany’s oldest privately 
owned bank. Mrs Yaghootfam started her career in 1994 as a Fund Administrator at Commerz 
International Capital Management Fund Management Ltd. in Dublin’s International Financial Services 
Centre and joined the Metzler group in 1995 as a Client Relations Manager in the Client Acquisition 
department of Metzler Asset Management GmbH in Frankfurt am Main and held various positions 
within the Metzler group including of Managing Director of Metzler Ireland Limited, Dublin, Ireland 
and Director of Metzler Investment GmbH, Frankfurt am Main, over her tenure with the Metzler group 
until 2014. Mrs. Yaghootfam is a first class honours Business Studies graduate of the Michael Smurfit 
Graduate School of Business, University College Dublin (UCD) and an international honours graduate 
of UCD and Bergische Universität-Gesamthochschule Wuppertal, Germany. Mrs. Yaghootfam is an 
Irish national and a German resident. 
 
Damien Owens is the COO of Universal-Investment Ireland. He joined the company as the Fund 
Accounting Manager in 1999, progressing to IT Services and Back Office Support Manager and was 
later appointed Operations Manager. Before joining the company, Mr. Owens was a Fund 
Administrator with Korea Exchange Bank (Dublin). Mr. Owens holds a Bachelor of Arts (Hons.) in 
Accounting and Finance awarded by Dublin City University (DCU) and is a Fellow of the Chartered 
Association of Certified Accountants (FCCA). Mr. Owens is an Irish resident. 
 
Ian Lees has been part of the Universal-Investment Management Board since June 2020.  As Chief 
Financial Officer, he is responsible for Accounting & Treasury including Procurement, Controlling and 
Human Resource. The Corporate Development, Internal Organisation and Corporate Reporting units 
also report to him.  Ian Lees previously worked for VR Smart Finanz, where he had been CFO and 
member of the board since 2012. In his previous career he held CFO functions at SEB Bank Deutschland 
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and General Electric Capital. The internationally experienced, UK-born manager started his career at 
Ford Motor Company. 

Victor Bemmann has been part of Universal Investment since December 2019 as Head of Portfolio 
Management and is part of the company's Board of Management.  He has more than 10 years of 
experience in Portfolio Management of multi-asset and overlay portfolios for institutional clients.  
Victor Bemmann was previously employed as Head of Overlay Management with DWS.  He has a 
diploma in mathematics and is a German resident. 

To cover potential professional liability risks resulting from activities which the AIFM may carry on, 
the AIFM has professional indemnity insurance against liability arising from professional negligence 
which is appropriate to the risks covered. 

The AIFM Agreement allows the AIFM, with the prior approval of the Central Bank and in accordance 
with the AIF Rulebook, to delegate its management duties to other parties. The AIFM intends to appoint 
the Portfolio Manager to provide discretionary investment management services to the relevant Sub-
Funds and/or an investment adviser to provide investment advisory services to one or more Sub-
Funds, the Portfolio Manager and/or to the AIFM.  Any such appointment will be in accordance with 
the requirements of the Central Bank and details will be as set out in the applicable Supplement. In 
accordance with the requirements of AIFMD, the liability of the AIFM to the ICAV and its Shareholders 
shall not be affected by the delegation of investment management functions to the Portfolio Manager 
or by any further sub-delegation by the Portfolio Manager.   

All disclosures required to be made by the AIFM under AIFMD will be made and this includes relevant 
disclosures by any delegates. 

Remuneration Policy 

An effective remuneration policy of the AIFM (the “Remuneration Policy”) has been put in place by 
the AIFM which complies with AIFMD and the ESMA Guidelines on sound remuneration policies 
under AIFMD (the “Guidelines”).  

The AIFM believes that the Remuneration Policy is in line with the strategy, objectives, values and 
interests of the AIFM, the ICAV, the Sub-Funds and the Shareholders and includes measures to avoid 
conflicts of interest. In particular, the Remuneration Policy provides that the remuneration of the 
identified staff should not contain any variable or performance related element and accordingly it 
promotes sound and effective risk management.    

Furthermore, the Portfolio Manager is subject to regulatory requirements on remuneration that are 
equally as effective as those applicable under the Guidelines or is subject to appropriate contractual 
arrangements in order to ensure that there is no circumvention of the remuneration rules set out in the 
present guidelines. 

Liquidity Risk Management 

In accordance with the requirements of AIFMD, the AIFM shall employ and maintain a liquidity 
management system to enable the AIFM to monitor the liquidity risk of the ICAV and/or each Sub-
Fund taking into account each Sub-Fund’s investment strategy, liquidity profile and redemption policy.  
Considering the nature, scale and complexity of the ICAV and/or a Sub-Fund, the AIFM shall 
implement and maintain adequate limits for the liquidity or illiquidity of the ICAV and/or a Sub-Fund 
consistent with its underlying obligations and redemption policy.  The AIFM shall regularly conduct 
stress tests, under normal and exceptional liquidity conditions, which enable the AIFM to assess the 
liquidity risk of the ICAV and/or the Sub-Funds and monitor the liquidity risk. The AIFM shall seek 
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to ensure that the ICAV’s investment strategy, liquidity profile and redemption policy and that of each 
Sub-Fund are consistent. 

Benchmarks Regulation 

Pursuant to Regulation (EU) 2016/1011 on indices used as benchmarks in financial instruments and 
financial contracts or to measure the performance of investment funds (the “Benchmarks Regulation”), 
where a benchmark is used by a Sub-Fund within the meaning of the Benchmarks Regulation, the AIFM 
is required to produce and maintain a robust written plan setting out the actions that it would take in 
the event that such a benchmark materially changes or ceases to be provided. The AIFM shall comply 
with its obligations under the Benchmarks Regulation and further information on the written plan is 
available on request. 

The Depositary 

The ICAV has appointed Brown Brothers Harriman Trustee Services (Ireland) Limited as the depositary 
in respect of the ICAV pursuant to the Depositary Agreement. The Depositary was incorporated in 
Ireland as a limited liability company on 29 March 1995 and is a wholly owned subsidiary of BBH&Co.  
The Depositary has been approved by the Central Bank to act as the depositary in respect of the ICAV.  
The Depositary was incorporated to provide depositary and custodial services to collective investment 
schemes such as the ICAV.   
 
The Depositary has appointed BBH&Co. as the Depositary’s global sub-custodian. 
 
The Depositary’s duties include the following:- 
 

(i) safekeeping the assets of each Sub-Fund which includes (i) holding in custody all 
financial instruments that may be held in custody; and (ii) verifying the ownership of 
other assets and maintaining records accordingly; 

(ii) ensuring that each Sub-Fund’s cash flows are properly monitored and that all 
payments made by or on behalf of applicants upon the subscription to Shares of the 
relevant Sub-Fund have been received; 

(iii) carrying out its oversight functions and ensuring that issues, redemptions and 
cancellations and the valuation of the Shares of the Sub-Funds are calculated in 
accordance with AIFMD; 

(iv) carrying out the instructions of the ICAV, unless they conflict with AIFMD; 

(v) ensuring that in transactions involving the assets of a Sub-Fund any consideration is 
remitted to the relevant Sub-Fund within the usual time limits; and 

(vi) ensuring that each Sub-Fund’s income is applied in accordance with AIFMD. 

 
Depositary Liability  
 
Pursuant to the Depositary Agreement, the Depositary will be liable for loss of financial instruments 
held in custody (i.e. those assets which are required to be held in custody pursuant to AIFMD) or in the 
custody of any sub-custodian, unless it can prove that loss has arisen as a result of an external event 
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beyond its reasonable control, the consequences of which would have been unavoidable despite all 
reasonable efforts to the contrary. 
 
The Depositary shall also be liable for all other losses suffered as a result of the Depositary’s negligent 
or intentional failure to properly fulfil its obligations under AIFMD.  
 
In the event that there are any changes to the Depositary liability, the AIFM will inform shareholders 
of such changes without delay. 
 
Delegation 
 
The Depositary may delegate its safekeeping functions to one or more delegates in accordance with, 
and subject to AIFMD and on the terms set out in the Depositary Agreement however, its liability will 
not be affected by the fact that it has entrusted to a third party some or all of the assets in its safekeeping. 
The performance of the safekeeping function of the Depositary in respect of certain of the ICAV’s assets 
has been delegated to certain delegates. The list of the Depositary’s delegates is available from the 
Depositary and may be updated from time to time. 
 
The AIFM will inform investors before they invest in the ICAV of any arrangement made by the 
Depositary to discharge itself contractually of any liability. The AIFM will also inform Shareholders of 
any changes with respect to the Depositary’s liability without delay.   
  
Conflicts  
 
From time to time actual or potential conflicts of interest may arise between the Depositary and its 
delegates, for example, and without prejudice to the generality of the foregoing, where an appointed 
delegate is an affiliated group company and is providing a product or service to the ICAV and has a 
financial or business interest in such product or service, or receives remuneration for other related 
products or services it provides to the ICAV.  These services may include currency hedging services as 
well as acting as acting as counterparty to OTC transactions and providing credit facility arrangements 
to the ICAV. The Depositary maintains a conflict of interest policy to address this.  
 
The Depositary and/or its affiliates may act as the depositary, trustee and/or administrator of other 
funds. It is therefore possible that the Depositary (or any of its affiliates) may in the course of its business 
have conflicts or potential conflicts of interest with those of the ICAV and/or other funds for which the 
Depositary (or any of its affiliates) act. In the event of any potential conflict of interest which may arise 
during the normal course of business, the Depositary will have regard to the applicable laws. Where a 
conflict or potential conflict of interest arises, the Depositary will have regard to its obligations to the 
ICAV and will treat the ICAV and the other funds for which it acts fairly and such that, so far as is 
practicable, any transactions are effected on terms which are not materially less favourable to the ICAV 
than if the conflict or potential conflict had not existed. 
 
Up-to-date information regarding the Depositary’s identity, a description of its duties, its delegation of 
any of its duties and the applicable conflicts of interests will be made available to investors on request. 
 
The Depositary in no way acts as guarantor or offeror of the ICAV’s Shares or any underlying 
investment.  The Depositary is a service provider to the ICAV and has no responsibility or authority to 
make investment decisions, or render investment advice, with respect to the assets of the ICAV.   
 
The Depositary is a service provider to the ICAV and is not responsible for the preparation of this 
Prospectus or the activities of the ICAV and therefore accepts no responsibility for any information 
contained herein (except with respect to the description of the Depositary and the services provided 
hereunder). The Depositary will not participate in the investment decision-making process. 
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The Portfolio Manager 

The AIFM, pursuant to the AIFM Agreement, may delegate, in accordance with the requirements of 
the Central Bank and AIFMD, certain of its powers and discretions under the AIFM Agreement to one 
or more discretionary investment managers.  The AIFM has appointed Finserve Nordic AB to manage 
certain assets held by the Sub-Funds in accordance with the investment objective and investment policy 
of the Sub-Fund. The Portfolio Manager will also provide services in respect of the marketing and 
distribution of the ICAV. 

The Portfolio Manager is a Swedish asset manager founded on 2 November 2006 as a limited liability 
company, duly incorporated and existing under the laws of Sweden having its registered office at 
Riddargatan 30, Stockholm 114 57. 

The Portfolio Manager specialises in managing alternative investment funds, and is authorised and 
regulated by Finansinspektionen in Stockholm, Sweden under registered number 58154. The Portfolio 
Manager is approved by the Central Bank to provide discretionary investment management services to 
Irish authorised collective investment schemes. 

The Portfolio Manager employs 21 people and as of 28 February 2022, its assets under management 
were 5 billion SEK. 

Registrar and Transfer Agent 

The AIFM has appointed RBC Investor Services Ireland Limited to act as registrar and transfer agent 
in respect of the ICAV pursuant to the terms of the Registrar and Transfer Agency Agreement. 

The Registrar and Transfer Agent is a company incorporated with limited liability in Ireland on 31 
January 1997.  The Registrar and Transfer Agent is engaged in the business of, inter alia, providing fund 
administration services to and in respect of collective investment undertakings and investment 
companies.   

The Registrar and Transfer Agent is a wholly-owned subsidiary of the Royal Bank of Canada Group. 

Other Parties  

The AIFM, the ICAV and/or the Portfolio Manager may, from time to time, appoint paying agents, 
representative agents, facilities agents, information agents or other entities in one or more countries in 
the context of the distribution, placement and/or marketing of Shares. 
 
Local regulations in EEA countries may require the appointment of paying agents and the maintenance 
of accounts by such agents through which subscriptions and redemption monies may be paid. Investors 
who choose, or are obliged under local regulations to pay or receive subscription or redemption monies 
via an intermediary entity rather than directly to or from the Depositary (e.g. a sub-distributor or agent 
in the local jurisdiction) bear a credit risk against that intermediate entity with respect to (i) subscription 
monies prior to the transmission of such monies to the Depositary for the account of the relevant Sub-
Fund, and (ii) redemption monies payable by such intermediate entity to the relevant investor. 
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SUBSCRIPTIONS, TRANSFERS AND REDEMPTIONS 
 
The discussion below relates to subscription, transfer and redemption terms applicable to the Sub-Funds. Please 
note that in the context of Sub-Funds that are closed-ended in nature, the terms on which Shares will be issued, 
transferred and/or redeemed (if redemptions are permitted) will differ, details of which will be as set out in the 
applicable Supplement. 

The Directors shall, before the Initial Offer of Shares in any Sub-Fund, determine the terms on which 
such Shares will be issued, details of which will be as set out in the applicable Supplement. 

After the relevant Closing Date for each Sub-Fund, investors may subscribe for Shares in any Sub-Fund 
on each Dealing Deadline.  The issue (subscription) price is equal to the Net Asset Value per Share of 
the relevant Sub-Fund for the relevant Subscription Date. Please refer to the Supplement for further 
information.  Where the amount subscribed for Shares is not equivalent to an exact number of Shares, 
fractions of Shares may be issued up to three decimal places. 

All applicants must subscribe for Shares of an amount equal to the Minimum Initial Subscription 
although the Directors and/or the AIFM may in their discretion permit subscriptions of less than the 
Minimum Initial Subscription, subject to such minimum amount being equal to €100,000 or its foreign 
currency equivalent (unless the relevant applicant is a Knowledgeable Employee and has provided the 
ICAV with the relevant certification set out in the definition of “Knowledgeable Employee” subject 
always to the definition of “Qualifying Investor” in this Prospectus. 

All investors seeking to subscribe for Shares must submit an application form to the Registrar and 
Transfer Agent either: 

• directly; or  

• through a Recognised Clearing System (for onward transmission to the Registrar and Transfer 
Agent).  

In order to subscribe for Shares, applicants must first open an account with the Registrar and Transfer 
Agent and in order to do so, applicants must complete the initial subscription application form 
(available from the Registrar and Transfer Agent or the AIFM) and send it promptly by post, delivery 
or fax (with the original signed form and supporting documentation in relation to anti-money 
laundering checks to follow immediately) to the Registrar and Transfer Agent at the risk of the 
applicant within the subscription dealing deadlines set out in the applicable Supplement. The 
subscription procedures and dealing deadline for each Sub-Fund are set out in the applicable 
Supplement.  

Following an investor’s initial subscription for Shares, each Shareholder will be required to complete 
an additional subscription form (available from the Registrar and Transfer Agent or the AIFM) for 
subsequent subscriptions for Shares, and send it promptly by post, delivery or fax (with the original 
signed form and supporting documentation in relation to anti-money laundering checks to follow 
immediately, if required) to the Registrar and Transfer Agent to be received no later than the Dealing 
Deadline. Alternatively, subsequent subscriptions for Shares may also be posted by electronic dealing, 
such as SWIFT (an “Electronic Application”), without a requirement to submit original documentation, 
and subject to prior agreement with the Registrar and Transfer Agent, for onward transmission to the 
Registrar and Transfer Agent, but to the exclusion of unsecured or deemed unsecured media such as e-
mail. Electronic Applications must be received by the Registrar and Transfer Agent within the dealing 
deadlines set out in the applicable Supplement. Applicants will not be obliged to deal by way of 
Electronic Application. 

The Registrar and Transfer Agent or the AIFM reserve the right to refuse any means of communication 
they would consider as not sufficiently secure or, alternatively, not technically feasible. Amendments 
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to an investor’s registration details and payment instructions will only be effected on receipt of original 
documentation or appropriately secure electronic instruction.  
 
Applications not received or incorrectly completed applications received by the Registrar and Transfer 
Agent by the times stipulated above will, subject to the discretion of the Directors/AIFM, be held over 
and applied on the next Dealing Deadline or until such time as a properly completed application form 
is received by the Registrar and Transfer Agent on the date on which it is processed. Shares will be 
issued in accordance with the Central Bank Anti-Money Laundering and Countering the Financing of 
Terrorism Guidelines for the Financial Sector. 

Before subscribing for Shares, an applicant who is not an Irish Resident or is an Exempt Irish Investor 
will be required to complete a declaration in a form prescribed by the Revenue Commissioners of 
Ireland.  Such declaration will be included in the application form, which is available from the Registrar 
and Transfer Agent or the AIFM. 

Each Shareholder must notify the Registrar and Transfer Agent in writing of any change in the 
information contained in the application form or their status with respect to the eligibility requirements 
described herein and furnish the Registrar and Transfer Agent with whatever additional documents 
relating to such change as it may request. 

It is the responsibility of each Shareholder to verify that it is permitted to own shares and to ensure that 
the shares held at no time be held by it for the account of benefit of any person prohibited from owning 
such shares. 

Measures aimed at the prevention of money laundering may require an applicant to provide 
verification of identity, verification of address and source of funds to the Registrar and Transfer Agent.   

The Registrar and Transfer Agent and/or the AIFM reserves the right to request such information as is 
necessary to verify the identity, address and source of funds of the applicant.  This information may 
also include details as to the tax residency of an applicant together with relevant documentary evidence. 
Investors should refer to the Anti-Money Laundering requirements within the application form. 
Depending on the circumstances of each application, a detailed verification of the source of funds might 
not be required where the application is made through a recognised intermediary.  These exceptions 
will only apply if the financial institution or intermediary referred to above is located within a country 
recognised in Ireland as having equivalent anti-money laundering regulations or satisfies other 
applicable conditions.  In the event of delay or failure by the applicant to produce any information 
required for verification purposes, the Registrar and Transfer Agent, the AIFM or the Directors may 
refuse to accept the application and all subscription monies.  The Registrar and Transfer Agent and/or 
the AIFM may also refuse to process redemption or pay out redemption proceeds if any requested 
information is not received. 

For the avoidance of doubt, no application for Shares in any Sub-Fund will be processed until all 
requisite anti-money laundering checks have been completed and all relevant account opening 
documentation, as detailed in the application form (or equivalent), have been received. 

The Registrar and Transfer Agent will notify applicants if additional proof of identity is required.  By 
way of example, an individual may be required to produce a copy of a current passport or government 
issued identification card (which should show the signature and date of birth of the individual 
applicant) together with one piece of evidence of the applicant’s address, such as an copy of a utility 
bill or bank statement (no more than six months old).  In the case of corporate applicants, this will 
require production of certified copies of all documentation including the certificate of incorporation 
(and any change of name), bye-laws, memorandum and articles of association (or equivalent), and 
authorised signatories list together with the names, occupations, residential and business addresses 
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and dates of birth of all directors, beneficial owners and authorised signatories.  Detailed verification 
of directors’ and substantial beneficial owners’ identity and address may also be required. 

Notwithstanding the foregoing, the AIFM may process redemption requests on behalf of certain low 
risk investors (as determined by the AIFM) absent the original application form and original or original 
ink certified copies of anti-money laundering documentation provided that the AIFM will not pay out 
redemption proceeds until such time as the original application form, used on initial subscription and 
any other documentation required by the AIFM, including all anti-money laundering and tax 
documentation is received by the AIFM. 

Shares will not be issued until such time as the Registrar and Transfer Agent and/or the AIFM has 
received and is satisfied with all the information and documentation required to verify the identity, 
address, tax status and source of funds of the applicant.  This may result in Shares being issued on a 
Subscription Date subsequent to the Subscription Date on which an applicant initially wished to have 
Shares issued to him/her.  It is further acknowledged that the ICAV, the Directors, the Registrar and 
Transfer Agent, the AIFM and the Depositary shall be held harmless by the applicant against any loss 
arising as a result of the failure to process the subscription or pay out redemption proceeds if such 
information as has been requested by the Registrar and Transfer Agent and/or the AIFM has not been 
provided by the applicant.  In addition, the Directors, the Registrar and Transfer Agent or the AIFM 
will not pay out redemption proceeds until such time as the original application form, used on the 
initial subscription and any other documentation required by the Registrar and Transfer Agent or the 
AIFM, including all anti-money laundering documentation, is received by the Registrar and Transfer 
Agent and all anti-money laundering procedures have been completed. All such documentation must 
be received by the Registrar and Transfer Agent promptly. 

Shares will be issued in registered form.  A contract note, which will constitute a written confirmation 
of ownership of the Shares to which it relates, will be sent to each successful applicant. The contract 
note will detail the number of Shares to which it relates, the class of Shares to which it relates, the Sub-
Fund to which it relates and the price at which the Shares have been issued.  Share certificates will not 
be issued.  No shares will be issued to investors if they subscribe for less than the Minimum Initial 
Subscription (or such other minimum amount as the Directors have in their absolute discretion 
determined, subject to such minimum amount being equal to €100,000 or its foreign currency equivalent 
unless the relevant applicant is a Knowledgeable Employee and has provided the ICAV with the 
relevant certification set out in the definition of “Knowledgeable Employee”) subject always to the 
definition of “Qualifying Investor” in this Prospectus.. Investors must re-submit their application along 
with the Minimum Initial Subscription (or such other amount as the Directors have in their absolute 
discretion determined) in those circumstances.  

Subscription monies must be received by the Registrar and Transfer Agent, in the currency of the 
relevant class of Shares into the ICAV collection account, by no later than, (a) in the case of a 
subscription being made during the initial offer period for a particular Share class, the date on which 
the initial offer period closes, and (b) thereafter, once the initial offer period for the relevant Share class 
has closed, within 2 Business Days of the relevant Subscription Date (or such longer period as the AIFM 
may determine). Details in relation to the initial offer period and the Dealing Deadline for each Fund 
shall be set out in the applicable Supplement. 

Shares will be issued upon: (i) fulfilment of the conditions for acceptable subscriptions; (ii) the provision 
of all relevant money laundering documentation; and (iii) receipt of cleared funds by the ICAV and the 
AIFM in accordance with the terms and conditions of the Prospectus and Supplements in force at the 
time of the subscription.  Failure by the ICAV to receive cleared funds within the relevant time limit as 
set out in the relevant Supplement may result in the cancellation of the subscription. 

Investors will be required to agree to indemnify and hold harmless the ICAV, the Directors, the AIFM, 
the Registrar and Transfer Agent and the Depositary for any losses, costs or expenses incurred by them 
as a result of the failure or default of the investor to transmit subscription monies in immediately 
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available funds to the account of the ICAV within the time specified in the applicable Supplement. In 
the event that the AIFM and/or the ICAV is unable to recoup such amounts from the defaulting 
investor, the relevant Fund may incur losses or expenses in anticipation of receiving such amounts for 
which the relevant Fund, and consequently the Shareholders, may be liable. 

In addition, the Directors or the AIFM will delay processing a redemption request or paying out 
redemption proceeds until proper information has been provided including any relevant money 
laundering documentation and such delays could lead to redemption requests being held over to 
subsequent Redemption Dates.  The Directors, the ICAV, the AIFM and the Registrar and Transfer 
Agent shall be held harmless by the applicant against any loss arising as a result of such delays. 

The Directors or the AIFM may, in their absolute discretion, reject any application for Shares in full or 
in part. Amounts paid to the ICAV in respect of subscription applications which are rejected (or, in the 
case of applications which are not accepted in full, the balance of the amount paid) will be returned, 
where permitted by applicable law, to the applicant at his/her own risk and expense without interest. 

By submitting an application form to the Registrar and Transfer Agent AIFM, an investor makes an 
offer to subscribe for Shares which, once it is accepted by the ICAV, has the effect of a binding contract. 
Upon the issue of Shares, a prospective investor will be entered on a register, become a Shareholder 
and will be bound by the terms of the Instrument of Incorporation pursuant to the ICAV Act. The 
Instrument of Incorporation is governed by, and construed in accordance with, the laws of Ireland and 
may only be amended by way of a special resolution in accordance with the ICAV Act.  Pursuant to its 
terms, the application form is also governed by, and construed in accordance with, the laws of Ireland. 
The ICAV has separate legal personality and is a discrete legal entity which is the sole owner (whether 
directly or indirectly) of the investments in the ICAV's portfolio.  Consequently, Shareholders have no 
direct legal or beneficial interest in those investments.  A Shareholder’s liability to the ICAV will 
generally be limited to the amount that they have paid for their Shares. A Shareholder's rights in respect 
of its investment in the ICAV are governed by the Instrument of Incorporation, the ICAV Act, the terms 
set out in this Prospectus, the relevant Supplement and the application form. 

Statutory enforcement in Ireland of civil or commercial judgments obtained in a foreign jurisdiction is 
available, subject to satisfying certain conditions, in respect of such judgments originating in other 
European Union Member States (under Council Regulation (EU) No 1215/2012 of 12 December 2012 
on jurisdiction and the recognition and enforcement of judgments in civil and commercial matters and 
Council Decision 2006/325/EC of 27 April 2006 concerning the Agreement between the European 
Community and the Kingdom of Denmark on jurisdiction and the recognition and enforcement of 
judgments in civil and commercial matters) and in respect of such judgments originating in Norway, 
Iceland or Switzerland (under the Convention on jurisdiction and the recognition and enforcement of 
judgments in civil and commercial matters signed at Lugano on 30 October 2007 as applied in Ireland 
by Part IIIA of the Jurisdiction of Courts and Enforcement of Judgments Act 1998 as amended). 
Additionally, a final and unappealable judgment originating in any other foreign jurisdiction which 
imposes a liability to pay a liquidated sum will be recognised and enforced in the courts of Ireland at 
common law, without any re-examination of the merits of the underlying dispute, provided such 
judgment satisfies certain criteria. 

Subscriptions via a Recognised Clearing System 

This paragraph is relevant for applicants who wish to subscribe for Shares in the ICAV through a 
Recognised Clearing System.  

The Recognised Clearing System may provide a nominee service for investors purchasing Shares 
through them and investors may elect to make use of such service pursuant to which the nominee will 
hold Shares in its name for and on behalf of the investors.  
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Shares may be issued to and registered in the name of a Recognised Clearing System (or its nominee) 
nominated by or on behalf of an investor, or third party nominee service provider, as the case may be, 
that is recognised and accepted by the AIFM.  

Full instructions (regarding subscription and payments processes) in respect of subscriptions via a 
Recognised Clearing System may be obtained from the Recognised Clearing System. It is important to 
note that investors subscribing through a Recognised Clearing System shall be bound by the terms of 
the Prospectus. 

In Specie Subscriptions 

The AIFM or the Directors may, in their absolute discretion, accept payment for Shares by a transfer in 
specie of assets, the nature of which shall be within the investment objective, policy and restrictions of 
the relevant Sub-Fund and the value of which (including the Net Asset Value per Share, thereof) shall 
be determined in accordance with the valuation principles governing the relevant Sub-Fund and 
applicable law. The Directors will also ensure that the number of Shares issued in respect of any such 
in specie transfer will be the same amount which would have fallen to be allotted for settlement in cash. 
Any prospective investor wishing to subscribe for Shares by a transfer in specie of assets will be required 
to comply with any administrative and other arrangements (including any warranties to the relevant 
Sub-Fund in relation to the title of such assets being passed to the Depositary, if applicable) for the 
transfer specified by the Depositary and the AIFM. The Directors and the Depositary must be satisfied 
that any such in specie transfer and the terms of the exchange will not be such as are likely to result in 
any material prejudice to existing Shareholders.  

Transfers 

A shareholder may transfer all or any of his Shares by an instrument in writing provided to the 
Registrar and Transfer Agent or in any other form as the Directors may approve, provided that any 
Shares may not be transferred to any person in violation of the restrictions set forth in section headed 
“Investor Restrictions” below. The transferor shall be deemed to remain the beneficial holder of any 
Shares that it proposes to transfer until the name of the transferee is entered in the ICAV’s register of 
members in respect of those Shares, at which point the transferee will become the beneficial holder of 
the Shares. 

In respect of the Shares, each transferee will be required to provide the same information, including 
anti-money laundering documentation, representations and warranties to the ICAV and the AIFM as 
are required from any applicant for Shares. 

The Directors may decline to register any transfer of Shares.  Permission to register transfers of Shares 
shall not be unreasonably withheld.  

In particular, the ICAV and the AIFM may decline to register a transfer of a Share where it appears that 
such transfer would be likely to result in the legal or beneficial ownership of such Shares by a person 
who is not a Qualifying Investor or expose the ICAV to adverse tax or regulatory consequences. 

The ICAV will be required to account for tax on any gain on the Shares transferred at the applicable 
rate unless it has received from the transferor a declaration in the prescribed form confirming that the 
Shareholder transferring its Shares is not an Irish Resident or is an Exempt Irish Resident.  The ICAV 
and the AIFM reserve the right to redeem such number of Shares held by a transferor as may be 
necessary to discharge the tax liability arising.  The ICAV and the AIFM reserve the right to refuse to 
register a transfer of Shares until it receives a declaration as to the transferee’s status and residency in 
the form prescribed by the Revenue Commissioners of Ireland. The ICAV and the AIFM will not 
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unreasonably withhold its consent for a transfer request where the transferee is a Qualifying Investor, 
subject to UK and other legal requirements. 

Any transfer request provided by a Shareholder will be deemed irrevocable, however, the ICAV may, 
in its sole discretion, allow a transfer request to be revoked, provided that the ICAV’s discretion is 
exercised in a reasonable manner.  

Redemptions 

After the relevant Closing Date for each Sub-Fund, shares will be redeemable at the option of the 
Shareholder on each Dealing Deadline as described in the relevant Supplement. The procedure for 
redeeming Shares will be as set out in the applicable Supplement. 

In order to redeem all or part of their holding of Shares, a Shareholder must deliver a request for 
redemption to the Registrar and Transfer Agent by the deadline set out in the applicable Supplement 
either: 

• directly; or  

• through a Recognised Clearing System (for onward transmission to the Registrar and Transfer 
Agent).  

Redemption requests may be sent by post, delivery or fax (with the original to follow promptly) but 
redemption proceeds will not be remitted until the Registrar and Transfer Agent has received the 
original application form used for the initial subscription and any relevant anti-money laundering 
documentation. Redemption requests may also be submitted by way of Electronic Application, without 
a requirement to submit original documentation, and subject to prior agreement with the Registrar and 
Transfer Agent, for onward transmission to the Registrar and Transfer Agent, but to the exclusion of 
unsecured or deemed unsecured media such as e-mail. 

Redemption requests will only be processed on receipt of faxed instructions where payment is made to 
a bank account on record. Where payment is to be made to a bank account not on record, the 
redemption request will be accepted by the Registrar and Transfer Agent if the redemption request is 
signed by an authorised signatory of the Shareholder. However, the redemption proceeds will not be 
released to the Shareholder until the bank account on record has been formally amended.  In addition, 
the AIFM or the Directors may refuse to process a redemption request unless proper information has 
been provided.  The AIFM, the Registrar and Transfer Agent and the Directors shall be held harmless 
by the applicant against any loss arising as a result of such refusal. Any amendments to a Shareholder’s 
registration details or payment instructions will only be effected upon receipt of original 
documentation by the Registrar and Transfer Agent. 

Any redemption request provided by a Shareholder will be deemed irrevocable; provided, that the 
ICAV may, in its sole discretion, elect to waive a redemption request or allow a redemption request to 
be revoked.  

The ICAV is not bound to redeem on any Dealing Day more than 10% of the Net Asset Value of any 
one Fund. If total requests for redemption on any Dealing Day exceed that limit, the Directors may in 
their discretion refuse to redeem any Shares in excess of 10%. Any request for redemption on such 
Dealing Day shall be reduced rateably and the redemption requests shall be treated as if they were 
received on each subsequent Dealing Day until all the Shares to which the original request related have 
been redeemed. 

The ICAV, the AIFM and/or the Registrar and Transfer Agent, where applicable, will be required to 
withhold tax on any gain on redemption at the applicable rate unless it has received from the 
Shareholder a declaration as to status and residency in the form prescribed by the Revenue 
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Commissioners of Ireland confirming that the Shareholder is either (i) not an Irish Resident, or (ii) an 
Exempt Irish Investor, in each case in respect of whom it is not necessary to deduct tax. The ICAV and 
the AIFM reserve the right to redeem such number of Shares held by a transferor as may be necessary 
to discharge the tax liability arising.  The ICAV and the AIFM reserve the right to refuse to register a 
transfer of Shares until it receives a declaration as to the transferee’s status and residency in the form 
prescribed by the Revenue Commissioners of Ireland. 

The Directors may reduce the redemption proceeds in respect of any Shareholder to the extent the ICAV 
is required by US law or by agreement with the US Treasury Department or similar government 
division or department or by the IGA or implementing legislation to withhold in respect of a payment 
of redemption proceeds to such Shareholder or otherwise withhold any amount in respect of such 
Shareholder. 

Switching of Shares 

Shareholders may on any Dealing Deadline, convert all or part of their holding of Shares of any class 
(the “Original Class”) into Shares of another class (the “New Class”) of the relevant Sub-Fund, 

The procedure for switching of Shares will be as set out in the applicable Supplement.   

The switching is effected by arranging for the redemption of Shares of one class, switching the 
redemption proceeds into the currency of class where required, and subscribing for the Shares of the 
other class with the redemption proceeds or the proceeds of the currency conversion.  No switching fee 
will be levied.  During the period between the determination of the Net Asset Value applicable to the 
Shares being redeemed and the subscription for Shares, the Shareholder will not be the owner of, or be 
eligible to receive dividends with respect to, either the Shares which have been redeemed or the Shares 
being acquired. 

Switching will take place in accordance with the following formula: 

NSH      =             OSH x RP 
                                      SP 

where: 

NSH      =             the number of Shares which will be issued in the New Class 

OSH       =             the number of the Shares to be switched; 

RP          =             the Net Asset Value of the Shares to be switched after deducting the 
redemption fee, if any; and 

SP           =             the issue price of Shares in the New Class on that Business Day after adding 
the subscription fee, if any. 

If NSH is not a whole number of Shares, the AIFM reserves the right to issue fractional Shares in the 
New Class 

Deferral of Redemptions 

The AIFM or the Directors may, in their absolute discretion, limit the number of Shares that can be 
redeemed on any one Redemption Date to such amount(s) as may be set out in the applicable 
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Supplement. Further detail in relation to the process for the deferral of redemptions in respect of each 
Sub-Fund shall be set out in the applicable Supplement.  

In specie Redemptions 

The AIFM or the Directors may, in their absolute discretion, determine that the payment of redemption 
proceeds shall be satisfied in whole or in part by the in specie transfer of assets of the relevant Sub-Fund 
having a value equal to the aggregate redemption price (or together with such cash payments when 
aggregated with the value of the securities being distributed as are equal to such redemption price).  
Such in specie transfers may only be made with the consent of the redeeming Shareholder, unless the 
redemption request represents 5% or more of the Net Asset Value of the relevant Sub-Fund, in which 
case the consent of the redeeming Shareholder is not required but the AIFM or the Directors will use 
their reasonable efforts to, if requested by such Shareholder, sell the assets which have been allocated 
to satisfy the redemption request, with the costs of the sale of the assets being deducted from the 
redemption proceeds which are to be remitted to such Shareholder.  The Directors and the Depositary 
must be satisfied that any such in specie redemption and the terms of the exchange will not be such as 
are likely to result in any material prejudice to existing Shareholders. Where redemption of Shares is to 
be satisfied by an in specie distribution of securities held by the ICAV, the Depositary shall transfer 
such securities as the AIFM or its authorised agents shall direct to the Shareholder as soon as practicable 
after the relevant Redemption Date. All costs and risks of such distribution shall be borne by such 
Shareholders. For the avoidance of doubt, the number of Shares distributed must not exceed the 
number that would have been distributed for the cash equivalent. 
 
The allocation of the assets of the relevant Sub-Fund used to satisfy all in specie redemption requests 
are subject to the approval of the Depositary. 

Compulsory Redemptions 

The Directors may compulsorily redeem or transfer any holding of Shares if it comes to their attention 
that those Shares are being held directly or beneficially by any person who is not entitled to apply for 
Shares as described more fully in the section headed “Investor Restrictions” below.  The Directors also 
reserve the right to the compulsory redemption of all Shares held by a Shareholder if the aggregate Net 
Asset Value of the Shares held by the Shareholder is less than the Minimum Holding specified in the 
applicable Supplement. The Directors also reserve the right to the compulsory redemption of all Shares 
held by a Shareholder where) such redemption would eliminate or reduce the exposure of the ICAV or 
its Shareholders to adverse tax consequences. Prior to any compulsory redemption of Shares, the 
Directors will notify the Shareholder in writing and allow such Shareholder thirty (30) calendar  days, or 
such other period of time as set out in the applicable Supplement, to purchase additional Shares to meet 
this minimum holding requirement. 

The Directors also have the power to compulsorily redeem Shares in certain other circumstances, as may 
be provided for within the Supplement for the relevant Sub-Fund. 

Suspension of Valuations and Subscriptions and Redemptions 

Subscriptions and redemptions for any Sub-Fund will be suspended for as long as the calculation of 
the Net Asset Value of that Sub-Fund is suspended as more fully described in the section headed 
“Valuation – Suspension of Valuation”.  In the case of suspension of dealings in Shares, any subscription 
requests or redemption requests will be dealt with on the next Dealing Day following the end of such 
suspension period at the Net Asset Value per Share, unless such a request has been withdrawn in the 
interim by the relevant Shareholder.   

The Directors may alternatively declare a temporary suspension of subscriptions and redemptions from 
a Sub-Fund during any of the circumstances listed in the section headed “Valuation – Suspension of 
Valuation”, but permit the determination of the Net Asset Value of the relevant Sub-Fund and the Net 
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Asset Value per Share of any class to continue, provided that such Net Asset Value figures shall not be 
used as the basis for dealing in Shares of that Fund.  

Investor Restrictions  

Potential investors should note that restrictions apply regarding the types of persons who may invest 
in the ICAV.  These restrictions apply in order to comply with the laws and regulations of certain 
jurisdictions, including the United States. 

Investment in the ICAV will be limited to Qualifying Investors who, in the opinion of the Directors, are 
not Restricted Persons. A “Restricted Person” is a person in respect of whom the Directors have 
imposed restrictions for the purpose of ensuring that no investment in the ICAV is made by any person 
or persons: 

(i) who is not a Qualifying Investor; 

(ii) in breach of any law or requirement of any country or governmental authority; 

(iii) in circumstances (whether directly or indirectly affecting such person or persons and whether 
taken alone or in conjunction with any other person or persons, connected or not, or any other 
circumstance appearing to the ICAV and the Administrator or Registrar and Transfer Agent to 
be relevant) where, in the opinion of the ICAV and the Administrator or Registrar and Transfer 
Agent, such holding might result in taxation, legal, pecuniary, regulatory or material 
administrative disadvantage to the ICAV or its Shareholders as a whole; 

(iv) such redemption would eliminate or reduce the exposure of the ICAV or its Shareholders to 
adverse tax consequences 

(v) such that the status, standing or tax residence of the ICAV is or may be prejudiced or the ICAV 
(and/or its Shareholders as a whole) may suffer any taxation, legal, pecuniary, fiscal or 
regulatory disadvantage which it would not otherwise have suffered; or 

(vi) whose holding of Shares in a particular class is not permitted by the Supplement in respect of 
the relevant Sub-Fund 

(vii) who is a United States Person (for this purpose of this clause (vii) a “United States Person” 
encompasses any person that is not a “Non-United States Person” or is a “U.S. person” within 
the meaning of or for the purpose of: (i)  Rule 4.7 of the U.S. Commodity Futures Trading 
Commission (“CFTC”); or  (ii)  the swaps provisions of the U.S. Commodity Exchange Act, as 
added by Title VII of the U.S. Dodd-Frank Wall Street Reform and Consumer Protection Act 
and as interpreted in accordance with the Interpretive Guidance and Policy Statement 
Regarding Compliance with Certain Swap Regulations, published by the CFTC on July 26, 2013  
or any other interpretive rules or guidance issued by the CFTC or staff of the CFTC;  in each 
case, as the same has been or may from time to time be amended or replaced.   

Further to clause (vii) above, by subscribing for and/or holding Shares, investors are deemed 
to:  (a)  represent that they are not “United States Persons,” or subscribing for or holding Shares 
as nominee(s) for or on behalf of any such person(s);  (b)  agree and acknowledge that they may 
not transfer the Shares or any interest therein (including by means of a swap or other derivative 
transaction) to a “United States Person” or make a transfer of the Shares or any interest therein 
within the United States; and (c)  represent that they have not been solicited to purchase Shares 
or any interest therein, including by means of a swap or other derivative transaction while 
present in the United States or have obtained the funds to be utilised for such purchase from 
any “United States Person;” which representations, agreements and acknowledgments will be 
deemed to be repeated by an investor at all times that it holds any Shares or interest therein.  
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For this purpose, “United States” means the United States, its states, territories and possessions, 
and any enclave of the United States government, its agencies or instrumentalities. An investor 
must immediately notify the AIFM if any such representation made or deemed to be repeated 
by it is incorrect or misleading in any respect, or if it has breached any such agreement and 
acknowledgment, identifying the relevant misrepresentation and/or breach, as applicable, and 
the Shares affected thereby. 

Abusive Trading Practices  

Excessive, short-term (or market timing) or other abusive trading practices may disrupt portfolio 
management strategies and harm performance of a Sub-Fund.  To minimise harm to a Sub-Fund and 
its Shareholders, the Directors, in consultation with the designated money laundering reporting officer 
if appropriate, reserve the right to reject any subscription (including any transfer) from any investor 
whom they believe has a history of abusive trading or whose trading, in their judgement, has been or 
may be disruptive to a Sub-Fund.  In making this judgement, the Directors may consider trading done 
in multiple accounts under common ownership or control. 

Umbrella Fund Cash Accounts  

In connection with the processing of subscriptions, redemptions, distributions or other relevant 
payments to or from investors or Shareholders, the ICAV may establish or operate one or more 
umbrella fund cash accounts in accordance with the requirements of the Central Bank. Any balances 
on such accounts shall belong to the ICAV or the relevant Sub-Fund and are not held on trust on behalf 
of any investors or Shareholders or any other persons. 

Where cash subscriptions are received in advance of the relevant Dealing Day will be held as an asset 
of the relevant Sub-Fund in cash in an umbrella fund cash account until the relevant Dealing Day, at 
which time the Shares will be issued and the investor will become a Shareholder in the relevant Sub-
Fund. In respect of such subscription proceeds received in advance of the relevant Dealing Day and 
until such time as the Shares have been issued to the investor, in the event of the ICAV or the relevant 
Sub-Fund becoming insolvent, the investor will rank as a general unsecured creditor of the ICAV or 
relevant Sub-Fund in respect of such subscription proceeds. Upon the issuance of Shares in the relevant 
Sub-Fund, such subscription proceeds received in advance of the relevant Dealing Day shall transfer 
from the umbrella fund cash account to the account of the relevant Sub-Fund whereupon they will be 
held as an asset of that Sub-Fund and, as a matter of Irish law, will not be available to satisfy the 
liabilities of another Sub-Fund. 

Should the ICAV be unable to issue Shares to an investor who has paid the requisite subscription 
amount to the ICAV but has yet to provide the ICAV, AIFM or the Registrar and Transfer Agent with 
all requisite information or documentation in order to verify the investor’s identity, the Depositary shall 
ensure that in the event that such subscription proceeds cannot be applied, it will return such 
subscription proceeds to the relevant investor within five working days. 

The ICAV may temporarily borrow an amount equal to a subscription amount, subject to a Sub-Fund’s 
borrowing limits as set out in the applicable Supplement, and invest the amount borrowed in 
accordance with the investment objective and policies of the Sub-Fund. Once the required subscription 
monies have been received, the ICAV will use this to repay the borrowings. In the event of any delay 
in the settlement of the investor’s subscription monies, the ICAV reserves the right to charge that 
Shareholder for any interest or other costs incurred by the ICAV as a result of this borrowing. If the 
Shareholder fails to reimburse the ICAV for those charges, the ICAV will have the right to sell all or 
part of the investor’s holdings of Shares in the Sub-Fund in order to meet those charges and/or to 
pursue that Shareholder for such charges. 

In respect of a dividend payment declared and owing to a Shareholder that is unable to be paid for any 
reason whatsoever, such as, for example, if the relevant Shareholder has not provided the requisite 
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information or documentation to the ICAV or the Registrar and Transfer Agent, such distribution 
amount will be treated as an asset of the relevant Fund in cash in an umbrella fund cash account until 
such time as the reason for the ICAV or the Registrar and Transfer Agent being unable to pay the 
distribution amount to the relevant Shareholder has been addressed, at which point the ICAV or the 
Registrar and Transfer Agent shall pay the distribution amount to the Shareholder. In this regard, the 
relevant Shareholder should seek to promptly address the reason for the ICAV or the Registrar and 
Transfer Agent being unable to pay the distribution amount to the relevant Shareholder. In respect of 
such distribution amounts that are unable to be paid and until such time as such distribution amount 
has been paid to the Shareholder, in the event of the ICAV or the relevant sub-Fund becoming insolvent, 
the Shareholder will rank as a general unsecured creditor of ICAV or relevant Fund in respect of such 
a distribution amount. 

In respect of a redemption request, the ICAV or the Registrar and Transfer Agent may refuse to remit 
the redemption proceeds until such time as the Shareholder has provided the requisite information or 
documentation to the ICAV or the Registrar and Transfer Agent, as requested by the ICAV or the 
Registrar and Transfer Agent from time to time. In such circumstances, the Registrar and Transfer 
Agent will process the redemption request received by the Shareholder, at which point in time the 
Shareholder will no longer be considered a Shareholder of the relevant Sub-Fund and the proceeds of 
that redemption shall be held as an asset of the relevant Sub-Fund in cash in an umbrella fund cash 
account until such time as the ICAV or the Registrar and Transfer Agent has received all requisite 
information or documentation and has verified the Shareholder’s identity to its satisfaction, following 
which the redemption proceeds will be released. In this regard, the relevant Shareholder should seek 
to promptly address the reason for the ICAV or the Registrar and Transfer Agent being unable to pay 
the redemption proceeds to the relevant Shareholder. In respect of such redemption proceeds that are 
unable to be paid and until such time as the redemption proceeds have been released to the investor, 
in the event of the ICAV or the relevant Sub-Fund becoming insolvent, the investor will rank as a 
general unsecured creditor of the ICAV or relevant Sub-Fund in respect of such redemption proceeds. 

For information on the risks associated with umbrella fund cash accounts, see “Risks Associated with 
Umbrella Fund Cash Accounts” in the section entitled “Risk Factors” in this Prospectus. 
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VALUATION 
 
The Net Asset Value of the ICAV and of each Sub-Fund or of each class of Shares, as the case may be, 
will be calculated by the AIFM at the relevant Valuation Point for each Valuation Date in accordance 
with the principles described below. 

In order to determine the Net Asset Value per Share, the value of all securities and other assets held in 
the relevant Sub-Fund, as adjusted to take account of accrued income, less all the liabilities and accruals 
attributable to that Sub-Fund, will be divided by the total number of Shares of that class in issue at the 
Valuation Point 

The Net Asset Values for each Sub-Fund (or attributable to each class of Shares within that Sub-Fund) 
shall be determined separately by reference to the Fund appertaining to that class of Shares and to each 
such determination the following provisions shall apply. 

In respect of each Dealing Day the Net Asset Value of each Sub-Fund (and any class of Shares within 
such Fund) shall be determined and shall be equal to the value as at the Valuation Point in respect of 
that Dealing Day of all the assets, less all the liabilities, of that Fund. The Net Asset Value attributable 
to each class of Share of a Sub-Fund  is divided by the number of Shares of such class in issue to give 
the Net Asset Value attributable to each Share of such class in that Sub-Fund. 

The assets of a Sub-Fund shall be deemed to include:  

a) all cash in hand or on deposit, or on call including any interest accrued thereon; 

b) all bills, demand notes, promissory notes and accounts receivables; 

c) all bonds, certificates of deposit, shares, stock, units in investment funds, debentures, 
debentures stock, subscription rights, warrants, options and other investments and securities 
owned and contracted for, (other than rights and securities issued by the ICAV); 

d) all stock and cash dividends and cash distributions which the Directors or AIFM consider will 
be received by the ICAV in respect of the Sub-Fund but which have not yet been received by it 
but have been declared payable to stockholders of record on a date before the day as of which 
the assets are being valued; 

e) all interest accrued on any interest bearing securities forming part of the Sub-Fund; and 

f) all prepaid expenses relating to that Sub-Fund and a proportion of any prepaid expenses 
relating to the ICAV generally, such prepaid expenses to be valued and defined from time to 
time by the Directors or AIFM. 

Subject to the ICAV Act any expense or liability of the ICAV may be amortised over such period as the 
Directors or AIFM (with the approval of the Auditors) may determine (and the Directors or AIFM may 
at any time and from time to time determine with the approval of the Auditors to lengthen or shorten 
any such period), and the unamortised amount thereof at any time shall also be deemed to be an asset 
of the ICAV. 

Assets shall be valued by the Directors or AIFM as follows:  

a) cash shall be valued at face value (plus accrued interest to the relevant Valuation Point) unless, 
in the opinion of the Directors or AIFM, any adjustment is necessary in order to reflect the fair 
value thereof; 
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b) save as otherwise herein provided, listed securities quoted or dealt in on a regulated market  
shall be valued: (i) in the case of bonds, at the closing mid-market price; and, (ii) in the case of 
equities, at the official closing price or, if the official closing price is not available,  the last traded 
price; in each case on the regulated market  on which these assets are traded or admitted for 
trading (being the regulated market  which is the sole or in the opinion of the Directors or AIFM 
the principal regulated market  on which the investment in question is listed, quoted or dealt 
in). If such securities are dealt in on more than one regulated market, the relevant regulated 
market will be, in the sole opinion of the Directors or AIFM, the main regulated market on 
which such securities in question are listed, quoted or dealt in or the regulated market the AIFM 
determines provides the fairest criteria in a value of the relevant security.  If, in the sole opinion 
of the Directors or AIFM, the dealing price for the securities, calculated as at the Valuation 
Point is unavailable or not representative of the value of the securities, or in the context of 
unlisted securities or securities that are not quoted or dealt in on a regulated market , the value 
will be the probable realisation value, estimated with care and in good faith by the Directors or 
AIFM or such competent person(s) as may be appointed by the AIFM and approved for the 
purpose by the Depositary.    

For the avoidance of doubt, in the event that activity occurs in any regulated market  on which 
substantial assets (as determined by the Directors or AIFM) of any Fund are listed, quoted or 
dealt in on a weekday or weekdays falling between the date of any Dealing Deadline and the 
relevant Subscription or Redemption Date then the closing mid-market / official closing price 
or if not available the last traded price to be applied in determining the Net Asset Value of such 
assets shall be such closing mid-market / official closing price or if not available the last traded 
price at the Valuation Point in respect of the first weekday following the Dealing Deadline on 
which activity occurs in the regulated market  in question; 

c) forward foreign exchange contracts will be valued in accordance with paragraph (f) below, or, 
alternatively by reference to freely available market quotations. If such freely available market 
quotations are used, there is no requirement to have such prices independently verified or 
reconciled to the counterparty valuation on a monthly basis. As foreign exchange hedging may 
be utilised for the benefit of a particular class of Shares within a Sub-Fund, its costs and related 
liabilities and/or benefits will be reflected in the Net Asset Value per class for Shares of such 
class; 

d) exchange traded futures and options contracts (including index futures) shall be valued at the 
settlement price as determined by the market in question.  If such market price is not available, 
the value shall be the probable realisation value estimated with care and in good faith by the 
Directors or AIFM or such other competent person appointed by the Directors or AIFM  
approved for the purpose by the Depositary; 

e) derivative instruments dealt in on a market shall be calculated at the settlement price as 
determined by the market in question, provided that where it is not the practice of the relevant 
market to quote a settlement price or if such settlement price is not available for any reason, 
such value shall be the probable realisation value estimated with care and in good faith by the 
Directors or AIFM  or a competent person approved for the purpose by the Depositary; 

f) where derivative instruments are not dealt in on a market, their value shall be the daily 
quotation from the counterparty and which will be verified on a weekly basis by a party 
independent of the counterparty and approved for the purpose by the Depositary. In 
accordance with the requirements of the Central Bank, such contracts may also be valued using 
an alternative valuation, such value determined using an alternative valuation methodology 
which will be provided by the ICAV or a competent person appointed by the ICAV and 
approved by the Depositary. Where such contracts will be valued using an alternative 
valuation: 
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i) the alternative valuation will be produced on a daily basis; 

ii) the Directors or AIFM will follow international best practice and adhere to the 
principles on valuation of OTC instruments established by bodies such as IOSCO and 
AIMA; 

iii) the alternative valuation is that provided by a competent person appointed by the 
Directors or AIFM and approved for the purpose by the Depositary, or a valuation by 
any other means provided that the value is approved by the Depositary; and 

iv) the alternative valuation must be reconciled to the counterparty valuation on at least a 
monthly basis.  Where significant differences arise these must be promptly 
investigated and explained. 

g) at any time when prices are not available in respect of assets listed, quoted or dealt in on a 
regulated market in each case on the regulated market on which these assets are traded or 
admitted for trading (being the regulated market which is the sole or in the opinion of the 
Directors or AIFM the principal regulated market on which the investment in question is listed, 
quoted or dealt in), the value of the assets will be the probable realisation value estimated with 
care and in good faith by such competent person as may be appointed by the Directors or AIFM 
and approved for the purpose by the Depositary; 

h) any investments or assets not listed, quoted or dealt in on a regulated market shall be valued 
at the probable realisation value as estimated with care and in good faith by such competent 
persons as may be appointed by the Directors or AIFM and approved for the purpose by the 
Depositary; 

i) securities listed or traded on a regulated market but acquired or traded at a premium or at a 
discount outside or off the relevant market may be valued, taking into account the level of 
premium or discount at the date of the valuation with the approval of a competent person 
(approved for the purpose by the Depositary).  The competent person (having been approved 
for the purpose by the Depositary) shall ensure that the adoption of such a procedure is 
justifiable in the context of establishing the probable realisation value of the security; 

j) the value of units or shares or other similar participation in any investment fund shall be valued 
at the latest bid price or, if unavailable, the last available net asset value as published by the 
investment fund; 

k) notwithstanding the foregoing the Directors or AIFM may permit some other method of 
valuation to be used for any particular asset if they consider that such valuation better reflects 
the fair value of that asset, such other method to be approved for such purpose by the 
Depositary; 

l) the value of an asset may be adjusted by the Directors or AIFM where such an adjustment is 
considered necessary to reflect the fair value in the context of currency, marketability, dealing 
costs and/or such other considerations which are deemed relevant. 

Currencies or values in currencies other than in the currency of designation of a particular Sub-  Fund 
shall be converted into the currency of designation of such Sub-Fund at the rate which the Directors or 
AIFM, after consulting with, or in accordance with a method approved by, the Depositary, deems 
appropriate in the circumstances. 

For the purpose of valuing the ICAV's assets as aforesaid the Directors or AIFM may rely upon the 
opinions of any person(s) who appear to them to be competent to value assets by reason of any 
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appropriate professional qualification or of experience of any relevant market. Such persons must be 
approved for the purpose by the Depositary. 

The liabilities of a Sub-Fund shall be deemed to include all liabilities (including charges incurred on the 
acquisition and realisation of investments and such operating expenses referred to in Article 5(e)(iv) of 
the Instrument of Incorporation that the Directors consider to be attributable to a particular Sub-Fund, 
and such amount as the Directors or AIFM determines to provide in respect of contingent liabilities) of 
whatsoever kind and nature except liabilities represented by Shares in the ICAV.   In determining the 
amount of such liabilities the Directors or AIFM may calculate any liabilities on an estimated figure for 
yearly or other periods in advance and accrue the same in equal proportions over any such period. 
Where the Directors or AIFM has created different classes of Shares within a Sub-Fund and have 
determined that each class will incur different levels of fees (the details of which shall be set out in a 
Supplement to this Prospectus), the Net Asset Value per class shall be adjusted in order to reflect such 
different levels of fees payable in respect of each class. 

Where classes of Shares denominated in different currencies are created within a Fund and currency 
hedging transactions are entered into in order to hedge any relevant currency exposure, such 
transactions will be clearly attributable to the relevant class of Shares and any costs and gains/losses 
of the hedging transactions will accrue solely to that class of Shares. While it is not intended, 
overhedged or under-hedged positions may arise due to factors outside the control of the ICAV. If such 
circumstances do arise, the ICAV will keep positions under review to ensure that the leverage in respect 
of the relevant Fund does not exceed the limits set out in the relevant Supplement for the Fund. 
Furthermore, the Directors or AIFM will ensure that materially over-hedged or under-hedged positions 
will not be carried forward month to month. This strategy may substantially limit Shareholders of a 
class of Shares from benefiting if the currency in which that class of Shares is denominated falls against 
the base currency of the relevant Sub-Fund and/or the currency in which the assets of the relevant Sub-
Fund are denominated.  

The Net Asset Value of each Sub-Fund calculated pursuant to the Instrument of Incorporation, may be 
certified by the AIFM or by any other person authorised to give such certificate by the Directors or 
AIFM  and any such certificate shall be binding and conclusive as to the Net Asset Value of such Sub-
Fund in the absence of manifest error. 

Where a Sub-Fund is made up of more than one class of Shares, the Net Asset Value of each class of 
Shares will be calculated by determining that part of the Net Asset Value of each Sub-Fund attributable 
to each such class of Shares and dividing this value by the number of Shares of that class in issue to the 
nearest three decimal places to give the Net Asset Value per Share.  Any increase or decrease in the Net 
Asset Value of each Sub-Fund will be allocated between the Share class based on their pro rata Net Asset 
Values.  The Net Asset Value of Share class denominated in currencies other than the base currency of 
a Sub-Fund will be calculated using the relevant exchange rate prevailing at the relevant Valuation 
Point. The base currency of each Sub-Fund will be as set out in the applicable Supplement.  

The Net Asset Value per Share will increase or decrease in accordance with profits earned or losses 
incurred by the ICAV. 

In the event the ICAV is required by US law or by agreement with the US Treasury Department or 
similar government division or department or by the IGA or implementing legislation to withhold 
amounts in respect of any Shareholder, the ICAV will charge such Shareholder(s) Shares for such 
withholding, redeem all or a portion of such Shareholder’s Shares or switch such Shareholder’s Shares 
to a different class or classes with a reduced Net Asset Value so as to ensure that no other Shareholder 
in the ICAV will suffer any reduction in the value of their Shares as a consequence of such withholding. 

In calculating the Net Asset Value, the AIFM shall (subject to the general liability standard provided 
for in the Administration Agreement) not be liable for any loss suffered by the ICAV by reason of any 
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error resulting from any inaccuracy in the information provided by any third party pricing service that 
the AIFM is directed to use by the ICAV. 

The AIFM has not been retained to act as external valuer or independent valuation agent of the ICAV. 

Allocation of Assets and Liabilities 

The Instrument of Incorporation requires the Directors to establish separate Sub-Funds in the following 
manner: 

(a) the proceeds from the issue of each Share shall be applied in the books and records of the Sub-
Fund established for that Share, and the assets less the liabilities plus income less expenditure 
attributable thereto shall be applied to such Sub-Fund subject to the provisions of the 
Instrument of Incorporation; 

(b) where any asset is derived from another asset (whether cash or otherwise), the derived asset 
shall be applied to the same Sub-Fund as the assets from which it was derived and on each 
revaluation of an asset the increase or diminution in value shall be applied to the relevant Sub-
Fund; 

(c) in the case of any asset which the Directors do not consider as attributable to a particular Sub-
Fund, the Directors shall have discretion, subject to the approval of the Depositary, to 
determine the basis upon which any such asset shall be allocated between Sub-Funds and the 
Directors shall have the power at any time, subject to the approval of the Depositary, to vary 
such basis provided that the approval of the Depositary shall not be required in any such case 
where the asset is allocated between all Sub-Funds pro rata to their Net Asset Values at the time 
when the allocation is made; and 

(d) the Directors shall have the discretion, subject to the approval of the Depositary, to determine 
the basis upon which any liability (which, without limitation, may include all operating 
expenses of the ICAV such as stamp duties, taxes, brokerage or other expenses of acquiring 
and disposing of investments, the fees and expenses of the auditors and legal advisers, the costs 
of printing and distributing reports, accounts and any prospectus, publishing prices and any 
relevant registration fees etc.) shall be allocated between the Sub-Funds (including conditions 
as to the subsequent re-allocation thereof if circumstances so permit) and shall have the power 
at any time and from time to time to vary such basis, provided that the approval of the 
Depositary shall not be required in any such case where a liability is allocated between the Sub-
Funds pro rata to their Net Asset Values. 

Suspension of Valuation 

The Directors may temporarily suspend the calculation of the Net Asset Value of the ICAV or any Sub-
Fund during: 

(a) any period during which one or more of a Sub-Fund’s investments has suspended the 
determination of its or their net asset value(s) and/or has suspended redemptions or 
withdrawals.  

(b) any period when any of the principal markets or stock exchanges on which a substantial part 
of the investments of the relevant Sub-Fund are quoted is closed, otherwise than for ordinary 
holidays, or during periods in which dealings thereon are restricted or suspended; 

(c) the existence of any state of affairs which, in the opinion of the Directors, constitutes an 
emergency as a result of which disposal or valuation of a substantial part of the investments of 
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the relevant Sub-Fund is not reasonably practicable or would be seriously detrimental to the 
interests of the Shareholders in the relevant Sub-Fund (or any class thereof);  

(d) any breakdown in the means of communication normally employed in determining the value 
of any portion of the investments of the relevant Sub-Fund or when for any reason the current 
prices on any market of a substantial part of the investments of the relevant Sub-Fund cannot 
be promptly and accurately ascertained;  

(e) any period when the transfer of funds involved in the realisation or acquisition of any 
investments cannot, in the opinion of the Directors, be effected at normal rates of exchange; 

(f) any period when, in the opinion of the Directors, the effect of redemptions, including 
redemptions for which redemption requests have been received, would materially impair a 
Sub-Fund’s ability to operate in pursuit of its objectives, or any of the remaining investors in 
that Sub-Fund (or any class thereof) would be unfairly and materially disadvantaged or the 
effect of redemptions would otherwise jeopardise the tax status of that Sub-Fund (or any class 
thereof);  

(g) subject to the approval of the Directors, during any other such period when, in the opinion of 
the Portfolio Manager, disposal of all or part of a Sub-Fund’s assets, or determination of the 
Net Asset Value of the relevant Sub-Fund (or one or more classes thereof) would not be 
reasonable or practicable or would be prejudicial to the investors in that Sub-Fund (or any class 
thereof); or 

(h) any period when a resolution calling for the termination of the relevant Sub-Fund or the 
winding up of the ICAV has been proposed or the relevant Sub-Fund is otherwise winding 
down its business. 

Any such suspension will be notified to the Central Bank immediately (and in any event within the 
working day on which such suspension took effect) and shall be notified to the relevant Shareholders 
and applicants for Shares in such manner as the Directors may deem appropriate if, in the opinion of 
the Directors, it is likely to exceed fourteen (14) days and will be notified to applicants for Shares or 
Shareholders requesting issue or redemption of Shares of the relevant Sub-Fund by the Directors 
promptly following receipt of an application for such issue or filing of the written request for 
redemption.  Where possible, all reasonable steps will be taken to bring any period of suspension to an 
end as soon as possible. 

Publication of the Net Asset Value 

Except where the determination of the Net Asset Value has been suspended, in the circumstances 
described above, the subscription and redemption prices per Share shall be made available to 
Shareholders promptly on request and, in any case, shall be made available at the registered office of 
the AIFM on each Dealing Day. It is not an invitation to subscribe for, redeem or convert Shares at that 
Net Asset Value. 
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FEES AND EXPENSES  
 
The ICAV may pay out of the assets of each Sub-Fund the fees as described below. 

Management Fee 

Under the provisions of the AIFM Agreement, each Sub-Fund or class of Shares will pay the AIFM a 
management fee in respect of its duties as manager of that Sub-Fund or class of Shares (the “Management 
Fee”).  Details of such fees will be as set out in the applicable Supplement.   

Portfolio Management Fee 

Under the provisions of the Portfolio Management Agreement, the Portfolio Manager will be entitled to 
an investment management fee in respect of acting as the investment manager to the relevant Sub-Fund 
and such fee shall be paid out of the Management Fee. Details of such fees will be as set out in the 
applicable Supplement.  

Depositary Fee 

Under the provisions of the Depositary Agreement, each Sub-Fund or class of Shares will pay the 
Depositary a fee in respect of its duties as Depositary of that Sub-Fund or class of Shares.  Details of 
such fees will be as set out in the applicable Supplement.  The Depositary shall also be entitled to be 
repaid out of the assets of each Sub-Fund any transaction charges and sub-Depositary fees, which will 
be charged at normal commercial rates.   

Distribution Fees 

The fees and out-of-pocket expenses of Distributors, paying agents, representative agents, facilities 
agents, information agents or other entities used in the context of the distribution, placement or 
marketing of Shares, which will be at normal commercial rates and shall be borne by each relevant Sub-
Fund as set out in the relevant Supplement. 

Registrar and Transfer Agent Fee 

Under the provisions of the Registrar and Transfer Agent Agreement, the Registrar and Transfer Agent 
shall be paid a fee in respect of its duties as Registrar and Transfer Agent of that Sub-Fund or class of 
Shares and such fee shall be paid out of the Management Fee.   

Directors’ Remuneration 

The aggregate annual remuneration payable to each Director (excluding Staffan Ifvarsson), for their 
services in acting as a director of the ICAV shall not exceed €28,000 per Director. For the avoidance of 
doubt, Mr. Ifvarsson will not receive annual remuneration for his services in acting as director of the 
ICAV. The Directors may also be paid travelling, hotel and other expenses, properly incurred by them, 
in attending and returning from meetings of the Directors or general meetings of the ICAV or in 
connection with the business of the ICAV.  The Directors may in addition to such remuneration as 
aforesaid grant special remuneration to any Director who, being called upon, shall perform any special 
or extra services to or at the request of the ICAV and such remuneration will be at normal commercial 
rates. 

Performance Fee 

In accordance with the Schedule below, the Portfolio Manager in respect of a Sub-Fund may also be 
entitled to a performance related investment management fee (the “Performance Fee”). Such a 
Performance Fee, also referred to as “Outperformance Fee”, is payable in respect of each Performance 
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Period (as defined below), if the performance of the relevant class of Shares within a Sub-Fund has 
outperformed the applicable benchmark for that class (“Benchmark”). Details of the applicable 
Benchmark are given in the schedule below, such absolute outperformance, expressed as percentage 
points, being the “Outperformance”. The payment/accrual of Performance Fees are subject to the 
conditions set out below.  

Benchmark  

Save as otherwise determined by the Directors, the Benchmark may commonly be a recognised index 
(e.g., a market index, market indices or a combination thereof) (the “Index Benchmark”) which will be 
consistent with the investment policy of the relevant Sub-Fund.  

The Benchmark for the classes of each Sub-Fund for the Performance Period is set out in the relevant 
Supplement and will be reviewed by the AIFM, the ICAV and/or the relevant Portfolio Manager from 
time to time: 

Performance fee amounts payable and/or the constituents of a Sub-Fund portfolio may be calculated 
or otherwise determined by reference to an index or a combination of indices. Any such index may 
constitute a benchmark for the purposes of the Benchmarks Regulation. 

The AIFM maintains a robust written plan setting out the actions to be taken in the event that a 
benchmark materially changes or ceases to be provided. This written plan nominates one or several 
alternative benchmarks that could be referenced to substitute the benchmarks no longer provided, 
indicating why such benchmarks would be suitable alternatives.  

Performance Period 

The Performance Period is a period during which the performance of a Share class (“Class 
Performance”) is measured against the performance of the applicable Benchmark (“Benchmark 
Performance”). The Performance Period shall be a twelve month period and shall run from 1 January 
to 31 December to coincide with the financial year of the ICAV. However, the Performance Period may 
be shorter than the financial year in the following circumstances: (1) if there is a change in the 
Performance Period (for example, during the Performance Period which commenced on 1 May 2022 
ended on 31 December 2022); (2) if there is a change of Benchmark during the financial year, in which 
case a new Performance Period will commence on the effective date of the change of Benchmark and 
the previous Performance Period will terminate; (3) if a new Share class is introduced during the fiscal 
year, in which case the Performance Period shall commence on the date of the launch of the Share class 
or such later date as may be agreed between the AIFM, the ICAV, and/or the relevant Portfolio 
Manager. Further, for the avoidance of doubt, a Performance Period will automatically terminate at the 
financial year end and a new Performance Period, where applicable/if relevant, will commence at the 
beginning of the new financial year.   

If the AIFM and the ICAV and/or the relevant Portfolio Manager agree on a change of the relevant 
Benchmark during the year, a new Performance Period will start on the effective date of such 
benchmark change and the previous Performance Period will terminate. Shareholders will be notified 
of any such change in Benchmark, in advance of such change taking place. 

For technical reasons, the performance measurement is based on the NAV per share of the relevant 
Share class and the Benchmark on the last Business Day prior to the beginning and end dates of the 
relevant Performance Period. In relation to newly launched Share class, the initial offer price per share 
will be taken as the starting price.  

Outperformance Calculation 



 
 

EJC\44661604.12 46  

The Outperformance of the relevant Share class is calculated as the absolute performance between the 
Class Performance and the Benchmark Performance, the method of such calculation is described by the 
following formula:  

Absolute Outperformance (in percentage) =  

(NAV gross [t n] / NAV gross [t 0]) – (Benchmark Value [t n] / Benchmark Value [t 0])  
 
NAV gross = NAV per share calculated gross of any accrued performance fee 
Benchmark Value = The value of the Benchmark 
 
t n = NAV/Benchmark day 
t 0 = NAV/Benchmark at end of the preceding Performance Period. 
 

 i.e. Class Performance - Benchmark Performance 

a) Class Performance 

The Class Performance in respect of a Performance Period is the difference, expressed as a 
percentage, between the Net Asset Value per share of the relevant Share class at the beginning of 
the Performance Period, and the Net Asset Value per share of the relevant Share class on the end 
of the relevant Performance Period (adjusted for the performance fee accrual and/or any dividends 
distributed to Shareholders during the Performance Period, if any, so that the calculation of Class 
Performance is unaffected by Performance Fee accruals and/or distributions during the 
Performance Period). 

b) Benchmark Performance 

In respect of a Performance Period, the Benchmark Performance is defined as set out below: 

“Benchmark Index” means the difference between the level of the Benchmark at the 
beginning of the Performance Period and at the end of the 
Performance Period, expressed as a percentage. 

Underperformance 

No Performance Fee is payable if the Class Performance is less than the Benchmark Performance during 
any Performance Period (“Underperformance”). The Underperformance is determined by the negative 
relative Outperformance as calculated in line with section “Outperformance Calculation” and 
expressed as percentage points.  

Underperformance, accumulated across the 5 prior Performance Periods, is carried forward to any 
future Performance Periods and no Performance Fee will become payable in any Performance Period 
until the Share class has recovered in full any such accumulated Underperformances for previous 
Performance Periods.  

For the avoidance of doubt, the Underperformance accumulation period resets upon the payment of a 
performance fee from the Share class. 

In the case of a change of the Benchmark, any (accumulated unrecovered) Underperformances at the 
time of the change of the Benchmark are carried forward to the subsequent Performance Period of the 
relevant Share class.  

Performance Fee Base 
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The base for the calculation of the Performance Fee payable is the arithmetic average of daily Net Asset 
Values of the relative Share class during the relevant Performance Period as calculated by the AIFM. 

The Performance Fee is payable in the base currency of the relevant Sub-Fund. 

Participation Rate 

This is the maximum percentage of Outperformance on which a Performance Fee will be paid to the 
Portfolio Manager for a particular class (see the Supplement of the relevant Sub-Fund). 

Performance Fee Calculation 

The Performance Fee payable is determined by the following formula: 

Performance Fee = Absolute Outperformance (%) times Participation Rate (%) times Performance Fee 
Base. 

The Performance Fee is exclusive of value added tax (if any). 

The performance measurement is based on the NAV per share of the relevant Share class and the 
Benchmark on the last Business Day prior to the beginning and end dates of the relevant Performance 
Period.  

The Performance Fee payable is capped at a maximum fee payable of 5% of the Performance Fee Base. 

The Performance Fee will be calculated and will accrue daily. 

The Performance Fee is payable in arrears in respect of each Performance Period within four (4) months 
of the end of the Performance Period. The calculation of the Performance Fee will be verified by the 
Depositary.   

Performance Fee Risk Warning  

Investors should note that the performance related investment management fee payable to the Portfolio 
Manager is based on net realised and net unrealised gains and losses calculated in respect of the 
Performance Period. As a result such fees may be paid by the Share class on unrealised gains which 
may subsequently never be realised. 

Establishment Expenses 

The fees and expenses incurred in connection with the establishment of the ICAV, the preparation and 
publication of this Prospectus and all legal costs and out-of-pocket expenses related thereto are not 
expected to exceed €25,000. Such fees and expenses shall be allocated as between the ICAV in such 
manner as may be determined by the ICAV and the AIFM.  The relevant portion of such fees and 
expenses that are being borne by the ICAV are being amortised on a straight-line basis in the accounts 
of the ICAV over the first 60 months of the ICAV’s operations or such shorter period as the Directors 
may determine. Amortisation will not commence within the first twelve months of the ICAV’s 
establishment, although the Directors may determine to accelerate such amortisation and charge all or 
part of such expenses in the first year at their discretion.  While this is not in accordance with applicable 
accounting standards generally accepted in Ireland and the UK and may result in the audit opinion on 
the annual report being qualified in this regard, the Directors believe that such amortisation is fair and 
equitable to investors. 

All of the formation expenses will initially be borne by the first Sub-Funds of the ICAV.  Any Sub-Funds 
of the ICAV which may be established in the future will be allocated such portion of the formation 
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expenses as the Directors consider fair in the circumstances.  Details of the establishment expenses relating 
to Sub-Funds created in the future, if any, will be set out in the applicable Supplement. 

Other Expenses 

The ICAV will also pay the following costs and expenses: 

(i) all stamp duty (other than any payable by an applicant for Shares or by a Shareholder) or other 
tax or duty which may be levied or payable from time to time on or in respect of the ICAV or 
on creation or issue of Shares or arising in any other circumstance; 

(ii) all fiscal and purchase or fiscal and sale charges arising on any acquisition or disposal of 
investments; 

(iii) all taxes and corporate fees payable by the ICAV in Ireland or elsewhere and to municipal, or 
other governmental agencies in Ireland, or elsewhere; 

(iv) all expenses incurred in relation to the registration of any investments into and transfer of any 
investments out of the name of the ICAV or its nominees or the holding of any investment or 
the custody of investments and/or any Prospectus or title thereto (including bank charges, 
insurance of documents of title against loss in shipment, transit or otherwise); 

(v) all expenses incurred in the collection of income of the ICAV; 

(vi) all expenses of Shareholders’ and Directors’ meetings and all expenses of and incidental to 
producing, printing and posting or otherwise dispatching the annual accounts of the ICAV 
and/or each Sub-Fund and any report of the Directors, AIFM and/or Auditors therewith and 
notices to Shareholders; 

(vii) all costs and expenses of and incidental to preparing resolutions of Shareholders for the 
purpose of securing that the ICAV conforms to legislation coming into force after the date of 
the incorporation of the ICAV (including costs and expenses incurred in the holding of a 
meeting of Shareholders, where necessary); 

(viii) all charges and expenses incurred before and after registration of the ICAV in connection with 
the registration, operation, authorisation, existence and organisation of the ICAV (except any 
placing commission) and the listing at any time of its class of Shares on a stock exchange; 

(ix) all broker’s commissions and transfer taxes and other expenses chargeable to the ICAV in 
connection with securities transactions to which the ICAV is a party; 

(x) all fees and expenses involved in registering the ICAV with governmental agencies or any stock 
exchange to permit or facilitate the sale of any of its Shares in particular jurisdictions including 
the preparation, printing and filing of prospectuses or similar material for use in such 
jurisdiction and also the fees and expenses of maintaining all such registrations;  

(xi) all taxation payable in respect of the holding of or dealings with or income from the ICAV 
relating to the ICAV’s property and in respect of allocation and distribution of income to 
Shareholders other than tax of Shareholders or tax withheld on account of Shareholders’ tax 
liability; 

(xii) all commissions, stamp duty, value added tax and other costs and expenses of or incidental to 
any acquisition, holding, settlement, realisation or other dealing in investments, foreign 
exchange options, financial futures, contracts for differences or any other derivative 
instruments or the provision of cover or margin therefor or in respect thereof or in connection 
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therewith (including data and systems used for collateral and counterparty management and 
oversight); 

(xiii) all stationery, printing and postage costs in connection with the preparation and distribution 
of cheques, warrants, tax certificates, statements, accounts and reports made, issued or 
despatched pursuant to the Instrument of Incorporation; 

(xiv) the fees and expenses of the auditors (including all professional and accounting fees relating to 
the ascertainment, payment and claims of tax charges or relief on behalf of the ICAV), tax and 
legal advisers (in connection with the ICAV’s corporate existence, authorisation, regulation, 
status, registration in any jurisdiction in which the Shares are marketed or otherwise sold, 
corporate and financial structure, relations with its Shareholders and other matters), translators 
and other professional advisers in respect of the ICAV (including the costs of fee/cost accrual 
management systems); 

(xv) all fees and expenses incurred by the ICAV, the AIFM and/or its affiliates in connection with 
the management, marketing and advertising of the ICAV, such as the costs associated with 
obtaining marketing passports and/or marketing licences, the costs (including any licence fees) 
associated with the use of benchmarks and indices for performance comparison and other 
purposes, the costs associated with the investment, risk and liquidity management and 
regulatory compliance oversight functions in respect of the ICAV (including the costs 
associated with the use of data and analytical systems and tools), the costs associated with 
investor reporting such as the costs relating to publishing details and prices of the Shares and 
other performance and portfolio information of the ICAV in newspapers and other hard copy 
and electronic publications and formats; 

(xvi) any fees payable by the ICAV to any regulatory authority in any country or territory, the costs 
and expenses (including legal, accountancy and other professional charges and printing costs) 
incurred in meeting on a continuing basis the notification, registration and other requirements 
of each such regulatory authority, and any fees and expenses of representatives or facilities 
agents in any such other country or territory; 

(xvii) all fees and costs relating to a scheme of reconstruction and amalgamation (to the extent it has 
not been agreed that such expenses should be borne by other parties) under which the ICAV 
acquires investments;  

(xviii) fees in respect of company secretarial services;  

(xix) all fees and out-of-pocket expenses payable to the AIFM, the Portfolio Manager, the Depositary 
and any other supplier of services to the ICAV (including VAT thereon).  Such expenses may 
include, but are not limited to, transaction charges provided that they are charged at normal 
commercial rates; 

(xx) all charges or expenses payable by the AIFM and any other supplier of services to the AIFM or 
to the ICAV (including VAT thereon) as agreed between the ICAV and the AIFM/the relevant 
supplier of services; 

(xxi) all regulatory costs and expenses, including those incurred by the ICAV or the AIFM in 
preparing applicable regulatory filings, such as AIFMD Annex IV reporting, SEC Form PF, 
CFTC Form CPO-PQR/CTA-PR, etc., if applicable;  

(xxii) any fees payable in relation to services provided by the Secretary to the ICAV; 

(xxiii) fees in respect of directors and officers liability insurance; and 
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(xxiv) all other costs and expenses incurred by the ICAV and any of its appointees (including any fees 
and expenses relating to any credit facilities) which are permitted by the Instrument of 
Incorporation. 

The foregoing expenses will be properly vouched for or, if not vouched for, shall be charged to the 
ICAV at normal commercial rates. 

Any expenses incurred in relation to a particular Sub-Fund will be applied to that Sub-Fund.  Expenses 
incurred in relation to more than one Sub-Fund will be applied across the relevant Sub-Funds in a fair 
and equitable manner as determined by the Directors in their absolute discretion. 
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TAXATION 
 
The taxation of income and capital gains of the ICAV and of the Shareholders is subject to the fiscal 
laws and practices of Ireland, of the countries in which the ICAV invests and of the jurisdictions in 
which Shareholders are resident or otherwise subject to tax. 

The following summary of certain relevant taxation provisions is based on current law and practice 
and does not constitute legal or tax advice.  It does not purport to deal with all the tax consequences 
applicable to the ICAV or to all categories of investors, some of whom may be subject to special rules.  
Shareholders and potential investors are advised to consult their professional advisers concerning 
possible taxation or other consequences of purchasing, holding, selling, switching or otherwise 
disposing of the Shares under the laws of their country of incorporation, establishment, citizenship, 
residence or domicile, and in the light of their particular circumstances. 

Potential investors and Shareholders should note that the statements on taxation which are set out 
below are based on advice which has been received by the AIFM regarding the law and practice in force 
in the relevant jurisdiction as at the date of this Prospectus.  As is the case with any investment, there 
can be no guarantee that the tax position or proposed tax position prevailing at the time an investment 
is made in the ICAV will endure indefinitely. 

EACH POTENTIAL INVESTOR SHOULD CONSULT WITH AND MUST RELY UPON HIS OWN 
TAX ADVISOR REGARDING THE TAX CONSEQUENCES OF INVESTING IN THE ICAV.  THIS 
DISCUSSION IS PROVIDED ONLY TO ASSIST THE POTENTIAL INVESTOR IN EVALUATING THE 
EXPECTED TAX CONSEQUENCES AND LIABILITIES RELATED TO AN INVESTMENT IN THE 
ICAV. A COMPLETE DISCUSSION OF ALL TAX ASPECTS OF AN INVESTMENT IN THE ICAV IS 
BEYOND THE SCOPE OF THIS PROSPECTUS. NO REPRESENTATIONS ARE MADE REGARDING 
THE PARTICULAR TAX CONSEQUENCES OR LIABILITIES RELATED TO AN INVESTMENT IN 
THE ICAV BY ANY PROSPECTIVE INVESTOR.  MOREOVER, THIS DISCUSSION IS NOT 
INTENDED TO PROVIDE TAX OR OTHER LEGAL ADVICE TO ANY POTENTIAL INVESTOR. 

Ireland  

Taxation Outside of Ireland 

Dividends and interest and capital gains on securities issued in countries other than Ireland may be 
subject to taxes including withholding taxes imposed by such countries.  The ICAV may not benefit 
from a reduction in the rate of withholding tax by virtue of the double taxation agreements in operation 
between Ireland and other countries.  Consequently, the ICAV may not be able to reclaim withholding 
tax suffered by it in particular countries.  If this position changes in the future and the application of a 
lower rate results in a repayment to the ICAV, the Net Asset Value will not be restated and the benefit 
will be allocated to the existing Shareholders rateably at the time of repayment. 

Taxation in Ireland 

The AIFM has been advised that on the basis that the ICAV is resident in Ireland for tax purposes the 
taxation position of the ICAV and the Shareholders is as set out below. 

The ICAV will be regarded as Resident in Ireland if its central and effective management and control 
is exercised in Ireland. The Directors of the ICAV will make every effort to ensure that the business of 
the ICAV will be conducted in such a manner as to ensure that it is Resident in Ireland. 

As an Investment Undertaking, the ICAV is exempt from Irish tax on its income and gains. However, 
tax can arise on the happening of a chargeable event.   
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A chargeable event includes any distribution payments to a Shareholder or any encashment, 
repurchase, redemption, cancellation or transfer of Shares (including the appropriation or cancellation 
of Shares of a Shareholder by the ICAV for the purpose of discharging the tax arising on certain 
chargeable events that do not involve the making of a payment to a Shareholder) and the ending of a 
Relevant Period.  However, a chargeable event does not include: 

(a) any transaction in relation to Shares held in a Recognised Clearing System; or 

(b) a transfer by a Shareholder of the entitlement to Shares where the transfer is between spouses 
or civil partners and former spouses or civil partners, subject to certain conditions; the 
transferee spouse or civil partner is treated as having acquired the Shares at their original cost 
to the transferring spouse or civil partner;  or 

(c) an exchange, effected by way of an arm’s length bargain, of Shares for Shares; or 

(d) an exchange, effected by way of an arm’s length bargain, of Shares for Shares in another sub-
fund of the ICAV; or 

(e) the cancellation of Shares arising on a “scheme of reconstruction or amalgamation” (within the 
meaning of section 739H(1) of the Taxes Act) or a “scheme of amalgamation” (within the 
meaning of section 739HA(1) of the Taxes Act) subject to certain conditions being fulfilled; or 

(f) any transaction in relation to, or in respect of, Shares held by the Courts Service (where money 
under the control or subject to the order of any Court is applied to acquire Shares, the Courts 
Service assumes, in respect of Shares acquired, the responsibilities of the ICAV to, inter alia, 
account for tax in respect of chargeable events and file returns). 

Exemption from Irish tax arising on chargeable events 

The ICAV will be exempt from the obligation to account for tax on chargeable events in certain 
circumstances.  These circumstances include: 

1. a chargeable event in respect of a Shareholder who is: 

(a) an Exempt Non-Resident Investor at the time of the chargeable event; or 

(b) an Exempt Irish Investor at the time of the chargeable event; or 

2. the ending of a Relevant Period if: 

(a) immediately before the ending of the Relevant Period, Shareholders who are described 
at 1(a) and 1(b) above, beneficially own Shares that represent more than 90% of the Net 
Asset Value of the ICAV; and 

(b) the ICAV has made an election to the Revenue Commissioners, that it will make, within 
the specified time limit, in respect of each year of assessment, a statement (including 
where it is the case, a statement with a nil amount) to the Revenue Commissioners in 
electronic format approved by them, on or before 31 March in the year following the 
year of assessment, which specifies in respect of each Shareholder: 

(i) the name and address of the Shareholder; 

(ii) the value, at the end of the year of assessment, of the Shares to which the 
Shareholder is beneficially entitled at that time; and  
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(iii) such other information as the Revenue Commissioners may require. 

Where such an election is made, the ICAV is obliged to notify Shareholders who are 
not Shareholders described at 1(a) and 1(b) above, that it is not obliged to account for 
tax on the ending of a Relevant Period in accordance with the provisions outlined 
above at 2 and accordingly those Shareholders are deemed to be chargeable persons 
for the purposes of sections 951 and 1084 of the Taxes Act and obliged to include details 
of gains arising, if any, in their tax return for the relevant year of assessment and pay 
tax on the gain, if any, arising on the ending of a Relevant Period, at a rate of 41% (in 
the case of an individual); 

3. a chargeable event where the chargeable event occurs solely on account of an exchange of 
Shares arising on a scheme of amalgamation within the meaning of section 739D (8C) of the 
Taxes Act, subject to certain conditions being fulfilled; 

4. a chargeable event where the chargeable event occurs solely on account of an exchange of 
Shares arising on a scheme of migration and amalgamation within the meaning of section 739D 
(8D) of the Taxes Act, subject to certain conditions being fulfilled; or 

5. a chargeable event where the chargeable event occurs solely on account of a scheme of 
migration within the meaning of section 739D (8E) of the Taxes Act, subject to certain 
conditions being fulfilled. 

Tax Payable 

Where none of the relieving provisions outlined above have application, the ICAV is liable to account 
for Irish tax on chargeable events as follows: 

(a) where the chargeable event relates to a Taxable Corporate Shareholder and that company has 
made a declaration to the ICAV that it is a company and that declaration contains the Irish 
corporation tax reference number with respect to the company, Irish tax is payable at a rate of 
25%; 

(b) where (a) above does not apply, Irish tax is payable at the rate of 41%. 

In the case of chargeable events other than a chargeable event arising on a transfer of Shares or the 
ending of a Relevant Period, any tax arising is deducted from the relevant payments (distribution/ 
repurchase payments/ cancellation/ redemption payments) to the Shareholders. 

In the case of a chargeable event arising as a result of a transfer of Shares or the ending of a Relevant 
Period or any other chargeable event arising that does not give rise to a payment to be made by the 
ICAV to a Shareholder, the ICAV is entitled to cancel or appropriate sufficient Shares of the Shareholder 
to meet the tax liability of that Shareholder. 

To the extent that any tax is paid on a chargeable event that occurs solely as a consequence of the ending 
of a Relevant Period such tax will be allowed as a credit or paid by the ICAV to the Shareholder on the 
happening of a subsequent chargeable event in accordance with the provisions of section 739E of the 
Taxes Act. 

The relevant Shareholder shall indemnify the ICAV against any loss arising to the ICAV by reason of 
the ICAV becoming liable to account for tax on the happening of a chargeable event if no appropriation, 
cancellation or deduction is made. 
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Taxation of Shareholders 

For the purpose of determining the Irish tax liability of any Shareholder, payments made by the ICAV 
to a Shareholder who holds Shares which are held in a Recognised Clearing System will be deemed to 
be payments from which tax has not been deducted. 

Shareholders who are Irish Residents and not Exempt Irish Investors 

Taxable Corporate Shareholders who receive payments from which tax has been deducted will be 
treated as having received an annual payment chargeable to tax under Case IV of Schedule D of the 
Taxes Act from which tax at the rate of 25% has been deducted.   

A Taxable Corporate Shareholder whose Shares are held in connection with a trade or who is a 
Qualifying Company will be taxable on any income or gains arising in connection with the Shares as 
profits of that trade (currently at a rate of 12.5%) or as profits of its business as a Qualifying Company, 
as the case may be (currently at a rate of 25%), with a set-off against corporation tax payable for any tax 
deducted by the ICAV.   

In general, non-corporate Shareholders who are Irish Residents will not be subject to further Irish tax 
on income from the Shares or gains made on disposal of the Shares where tax has been deducted by the 
ICAV on payments made to them.  The ICAV will be obliged to deduct tax at the rate of 41% from the 
income or gain. 

However, where the payment is in respect of the cancellation, redemption, repurchase or transfer of 
Shares, such taxable income shall be reduced by the amount of the consideration in money or money’s 
worth given by the Shareholder for the acquisition of the Shares.  

Where a currency gain is made by a Shareholder on a disposal of Shares, such Shareholders may be 
liable to capital gains tax in the years of assessment in which the Shares are disposed. 

Shareholders who are Exempt Irish Investors 

The ICAV will not be obliged to deduct tax on the occasion of a chargeable event if a Shareholder is an 
Exempt Irish Investor (provided that the ICAV is not in possession of any information which would 
reasonably suggest that the information contained in the Relevant Declaration is no longer materially 
correct).  In the absence of a Relevant Declaration the ICAV will be obliged to deduct income tax at the 
rate of 41% on the happening of a chargeable event notwithstanding that a Shareholder might otherwise 
be an Exempt Irish Investor. 

Shareholders who are not Irish Residents  

Shareholders who are Exempt Non-Resident Investors will not be subject to Irish tax in respect of 
income from their Shares or gains made on the disposal of their Shares.   

Refunds of Tax Withheld 

Where tax is withheld by the ICAV on the basis that a Relevant Declaration has not been filed with the 
ICAV by the Shareholder, Irish legislation does not provide for a refund of tax to a non-corporate 
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Shareholder or to a corporate Shareholder who is not Irish Resident and who is not within the charge 
to Irish corporation tax other than in the following circumstances: 

(a) the appropriate tax has been correctly returned by the ICAV and within one year of the making 
of the return the ICAV can prove to the satisfaction of the Revenue Commissioners that it is 
just and reasonable for such tax which has been paid to be repaid to the ICAV; or  

(b) the Shareholder is entitled to claim exemption from income tax pursuant to section 189, 189A 
or 192 of the Taxes Act (relieving provisions relating to incapacitated persons, companies in 
relation thereto and persons incapacitated as a result of drugs containing thalidomide).  In such 
circumstances, the Shareholder is treated as having received a net amount of income from the 
gross amount of which tax has been deducted, and that gross amount is treated as an amount 
of income chargeable to tax under Case III of Schedule D. 

Dividend withholding tax  

Payments of distributions by the ICAV are not subject to dividend withholding tax provided that the 
ICAV continues to be a collective investment undertaking as defined in section 172A(1) of the Taxes 
Act (which definition includes an Investment Undertaking). 

Dividends received by the ICAV from companies that are Resident in Ireland may be subject to Irish 
dividend withholding tax at a rate of income tax (currently 25%).  However, where the ICAV makes an 
appropriate declaration pursuant to paragraph 6, Schedule 2A of the Taxes Act to the payer that is a 
collective investment undertaking within the meaning of section 172A(1) of the Taxes Act (which 
definition includes an Investment Undertaking), it will be entitled to receive such dividends without 
deduction of tax. 

Stamp Duty 

As an Investment Undertaking, no liability in respect of Irish stamp duty will arise in respect of the 
issue, subscription, holding, switching, redemption, cancellation, sale, or transfer of Shares. Where any 
subscription for, or redemption of Shares is satisfied by the in specie transfer of Irish securities or other 
Irish property, Irish stamp duty may arise on the transfer of such securities or property. 

Generally, no Irish stamp duty will be payable by the ICAV on the purchase of stocks or marketable 
securities provided that the stocks or marketable securities in question have not been issued by a 
company that is incorporated in Ireland and provided that the purchase does not relate to any 
immovable property situated in Ireland or any right over or interest in such property, or to any stocks 
or marketable securities of a company (other than a company which is a Qualifying Company or an 
Investment Undertaking) which is incorporated in Ireland. 

Capital Acquisitions Tax 

A disposition of Shares by a Shareholder does not give rise to a liability for capital acquisitions tax 
provided that (i) at the date of the gift or inheritance, the donee or successor is neither domiciled in 
Ireland nor an Irish Resident and (ii) at the date of the disposition, the Shareholder disposing of the 
Shares is neither domiciled in Ireland nor an Irish Resident or the proper law of the disposition is not 
Irish law; and (iii) the Shares are comprised in the gift or inheritance at the date of such gift or 
inheritance and at the date of valuation. 

For the purpose of Irish tax residency for capital acquisitions tax purposes, special rules apply for non-
Irish domiciled persons. A non-Irish domiciled donee or disponer will not be treated as resident or 
ordinarily resident in Ireland at the relevant date except where that person has been Resident in Ireland 
for 5 consecutive years of assessment immediately preceding the year of assessment in which the date 
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of the gift or inheritance falls and that person is either Resident or Ordinarily Resident in Ireland on 
that date. 

Shareholder Reporting 

Pursuant to the provisions of section 891C of the Taxes Act and the Return of Values (Investment 
Undertakings) Regulations 2013 the ICAV is required to provide certain information to the Revenue in 
relation to Shareholders other than “excepted unitholders” within the meaning of the relevant 
Regulations (“Excepted Shareholders”). 

The information to be provided to the Revenue Commissioners is in relation only to Shareholders other 
than Excepted Shareholders and includes: 

(a) the name, registered address, contact details and tax reference number of the ICAV; 

(b) the name, address, tax reference number and date of birth (if applicable) of Shareholders other 
than Excepted Shareholders; and 

 (c) the investment number and the value of the investment held by Shareholders other than 
Excepted Shareholders.  

Exempt Irish Investors and Exempt Non-Resident Investors would be Excepted Shareholders. 

FATCA Implementation in Ireland 

The FATCA provisions of the US Hiring Incentives to Restore Employment Act of 2010 were enacted 
to identify United States Persons either directly investing outside the US or indirectly earning income 
inside or outside the US by using foreign entities. 

The obligations of Irish financial institutions under FATCA are covered by the provisions of the Ireland 
and US Intergovernmental Agreement (“IGA”) the Financial Accounts Reporting (United States of 
America) Regulations 2014 as amended (the “Regulations”) Under the IGA and the Regulations, any 
Irish financial institutions as defined therein are required to report annually to the Revenue 
Commissioners details on its US account holders including the name, address and taxpayer 
identification number ("TIN") and certain other details.  The ICAV, in conjunction with assistance from 
its service providers where necessary, will endeavour to ensure that it satisfies any obligations imposed 
on it under the IGA. 

The ICAV's ability to satisfy its obligations under the IGA will depend on each Shareholder in the ICAV, 
providing the ICAV with any information, including information concerning the direct or indirect 
owners of such Shareholders, that the ICAV determines is necessary to satisfy such obligations.  Each 
Shareholder will agree in its application form to provide such information upon request from the ICAV.  
If the ICAV fails to satisfy its obligations under the IGA, it may, in certain circumstances, be treated as 
a Non-participating Financial Institution by the IRS and therefore subject to a 30% withholding on 
certain payments of its US source income.  Shareholders are encouraged to consult with their own tax 
advisors regarding the possible implications of FATCA on their interest in the ICAV. 

Automatic Exchange of Information for Tax Purposes 

Council Directive 2011/16/EU on Administrative Cooperation in the field of Taxation (as amended by 
Council Directive 2014/107/EU) (“DAC2”) provides for the implementation among Member States 
(and certain third countries that have entered into information exchange agreements) of the automatic 
exchange of information in respect of various categories of income and capital and broadly 
encompasses the regime known as the Common Reporting Standard (“CRS”) proposed by the OECD 
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as a new global standard for the automatic exchange of information between tax authorities in 
participating jurisdictions.  

Under the CRS, governments of participating jurisdictions have committed to collect detailed 
information to be shared with other jurisdictions annually.  

CRS is implemented in Ireland pursuant to the Returns of Certain Information by Reporting Financial 
Institutions Regulations 2015, S.I. 583 of 2015, made under Section 891F of the Taxes Act.  

DAC2 is implemented in Ireland pursuant to the Mandatory Automatic Exchange of Information in the 
Field of Taxation Regulations of 2015, S.I. No. 609 of 2015 made under Section 891G of the Taxes Act.  

Pursuant to these Regulations, the ICAV is required to obtain and report to the Revenue Commissioners 
annually certain financial account and other information for non-Irish and non-US accountholders in 
respect of their Shares. The returns are required to be submitted by the ICAV by 30 June annually with 
respect to the previous calendar year. The information will include amongst other things, details of the 
name, address, taxpayer identification number (“TIN”), place of residence, details of controlling 
persons (in certain circumstances) and, in the case of accountholders who are individuals, the date and 
place of birth, together with details relating to payments made to accountholders and their holdings. 
All Shareholders will be required to provide this information and documentation, if applicable, to the 
ICAV and each Shareholder will agree or will be deemed to agree by its subscription for Shares or, by 
its holding of Shares, to provide the requisite information and documentation, if applicable, to the 
ICAV, upon request by it or its service providers so that the ICAV can comply with its obligations under 
CRS.  

THE TAX AND OTHER MATTERS DESCRIBED IN THIS MEMORANDUM DO NOT CONSTITUTE, 
AND SHOULD NOT BE CONSIDERED AS, LEGAL OR TAX ADVICE TO PROSPECTIVE 
INVESTORS. PROSPECTIVE INVESTORS SHOULD CONSULT LEGAL AND TAX ADVISORS IN 
THE COUNTRIES OF THEIR CITIZENSHIP, RESIDENCE AND DOMICILE TO DETERMINE THE 
POSSIBLE TAX OR OTHER CONSEQUENCES OF PURCHASING, HOLDING AND REDEEMING 
SHARES UNDER THE LAWS OF THEIR RESPECTIVE JURISDICTIONS.
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MATERIAL CONTRACTS 
 
The following contracts, not being contracts entered into in the ordinary course of business, have been 
entered into since the incorporation of the ICAV and are, or may be, material.  

The AIFM Agreement 

The ICAV has appointed the AIFM under the terms of the AIFM Agreement.  The AIFM has agreed to 
provide management services to act as the AIFM of the ICAV and to provide general administrative 
services to the ICAV; and to provide or procure the provision of investment management services, 
distribution, registrar and transfer agency services (to the extent necessary) to the ICAV. 

The AIFM Agreement provides, inter alia, that:  

1. the agreement appointing the AIFM shall continue unless and until terminated by either the 
ICAV or the AIFM giving not less than ninety days’ notice in writing to the other party.  The 
AIFM Agreement may be terminated by either the ICAV or AIFM with immediate effect by 
notice in writing to the other party in certain circumstances, including, inter alia, (a) the 
insolvency of either party; (b) either of the parties loses or fails to obtain any regulatory 
authorisation or consent necessary to perform its obligations under the AIFM Agreement or (c) 
the occurrence of certain other events including a material and unremedied breach of the 
agreement by either party; 

2. the ICAV shall indemnify and hold harmless the AIFM (out of the assets of the ICAV and/or 
the relevant Sub-Fund) and its directors, officers and employees, against all claims, demands, 
losses or damages (including costs and expenses arising therefrom or incidental thereto) which 
may be made against or suffered by the AIFM, its directors, officers or employees as a result of 
or in the course of the discharge of the AIFM’s obligations under the terms of the AIFM 
Agreement otherwise than by reason of the AIFM’s fraud, negligence, wilful default or bad 
faith or that of its directors, officers or employees; 

3. the AIFM is entitled to payment of fees for its services and reimbursement of its out-of-pocket 
expenses, as more fully described in this Prospectus under the section headed "FEES AND 
EXPENSES – Management Fee". 

The Portfolio Management Agreement 

Pursuant to the Portfolio Management Agreement, the Portfolio Manager was appointed as the 
portfolio manager in respect of the Sub-Funds (to provide discretionary portfolio management services 
and other services as set out in the Portfolio Management Agreement). 
 
The Portfolio Management Agreement provides, inter alia, that:  

1. the Portfolio Management Agreement is terminable on sixty (60) calendar days’ written notice 
by the AIFM or the ICAV and on six (6) months’ written notice by the Portfolio Manager. 
Furthermore, the Portfolio Management Agreement is terminable on immediate written notice 
by each party thereto upon the occurrence of certain events, such as one of the parties becoming 
insolvent; 

2. the Portfolio Manager shall be liable to the AIFM and the ICAV and shall indemnify and hold 
harmless each of the AIFM, the ICAV and the relevant Sub-Fund against, all claims, demands, 
losses or damages (including costs and expenses arising therefrom or incidental thereto) which 
may be made against or suffered by the AIFM, the ICAV and/or the relevant Sub-Fund arising 
directly out of any material breach by the Portfolio Manager (or any of its employees’, agents’, 
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sub-contractors’, permitted delegates’ or affiliates’) fraud, negligence, wilful default, bad faith; 
and 

3. the ICAV shall indemnify and hold harmless the Portfolio Manager (out of the assets of the 
ICAV and/or the relevant Sub-Fund) and its employees, agents, sub-contractors, permitted 
delegates or affiliates, against all claims, demands, losses or damages (including costs and 
expenses arising therefrom or incidental thereto) which may be made against or suffered by 
the Portfolio Manager, its employees, agents, sub-contractors, permitted delegates or affiliates 
as a result of or in the course of the discharge of the Portfolio Manager’s obligations under the 
terms of the Portfolio Management Agreement otherwise than by reason of the Portfolio 
Manager’s fraud, negligence, wilful default or bad faith or that of its employees, agents, sub-
contractors, permitted delegates or affiliates; and 

4. the Portfolio Manager is entitled to payment of fees for its services and reimbursement of its 
out-of-pocket expenses, as more fully described in this Prospectus under the section headed 
"FEES AND EXPENSES – Portfolio Management Fee" 

The Distribution Agreement  

The Portfolio Manager also acts as Distributor (described in this provision as the “Distributor”) under 
the terms of the Distribution Agreement to market and distribute the shares or units of the Sub-Funds 
in the jurisdictions set out in the Distribution Agreement. 

The Distribution Agreement provides, inter alia, that: 

1. the agreement appointing the Distributor shall continue in full force and effect until terminated 
by any party by giving not less than 90 (ninety) days’ prior notice in writing to the other party.. 
The Distribution Agreement may be terminated, inter alia, (a) at any time by written notice to 
the other party if the AIFM (in the case of a termination by the Distributor) or the Distributor 
(in the case of a termination by the AIFM) shall go into liquidation (except a voluntary 
liquidation for the purpose of reconstruction or amalgamation upon terms previously 
approved in writing by the other parties hereto) or be declared bankrupt or if a receiver is 
appointed over any of its assets; or (b) at any time by written notice to the other party if the 
AIFM (in the case of a termination by the Distributor) or the Distributor (in the case of a 
termination by the AIFM) shall commit any breach of its obligations under the Distribution 
Agreement and (if such breach shall be capable of remedy), shall fail within 14 (fourteen) days 
of receipt of notice served on the Distributor or the AIFM requiring it so to do to make good 
any such breach; or (c) any time by written notice to the other party, if the Central Bank or the 
regulator of the Distributor demands termination of the Distribution Agreement; or (d) at any 
time by written notice to the other party, if the Distributor shall cease to be authorised to 
provide the services contemplated in the Distribution Agreement.; 

2. the Distributor shall indemnify and keep indemnified and hold harmless the AIFM and each 
Sub-Fund (and each of their directors, officers, employees or agents) from and against all 
actions, proceedings, claims, demands, liabilities, assets, damages, costs and expenses 
(including legal and professional fees and expenses arising therefrom or incidental thereto) 
which may be made or brought against or directly suffered or incurred by the AIFM and the 
relevant Sub-Fund and each of their directors, officers, employees or agents) arising out of or 
in connection with any breach by the Distributor of its duties and obligations under the 
Distribution Agreement or as a result of any negligence wilful default, fraud or bad faith on 
the part of the Distributor in the performance or non-performance of its duties under the 
Distribution Agreement.; and 

3. the AIFM shall indemnify and keep indemnified and hold harmless, out of the assets of the 
relevant Sub-Fund, Distributor or any of its employees, agents, officers or partners from and 



 
 

EJC\44661604.12 60  

against any and all actions, proceedings, claims, demands, liabilities, assets, damages, costs and 
expenses (including legal and professional fees and expenses arising therefrom or incidental 
thereto) which may be made or brought against or directly suffered or incurred by an 
Distributor or any of its employees, agents, officers or partners in connection with the 
performance by the Distributor of its duties hereunder in the absence of a breach of the 
Distribution Agreement or any negligence, wilful default, bad faith or fraud in the performance 
or non-performance by the Distributor of its duties under the Distribution Agreement. 

The Depositary Agreement  

The ICAV and the AIFM have appointed the Depositary under the terms of the Depositary Agreement 
to be responsible for the safe keeping of all the assets of the ICAV and to provide certain depositary 
services, duties and control functions to the ICAV and the Sub-Funds in accordance with the terms and 
conditions of the Depositary Agreement. 

The Depositary Agreement provides, inter alia, that:  

1. the agreement appointing the Depositary shall continue in full force and effect until terminated 
by any party by a notice by an instrument in writing hand delivered or mailed postage prepaid 
to the other party, such termination to take effect not sooner than ninety days after the date of 
such delivery or posting. The Depositary Agreement may be immediately terminated, inter 
alia, (a) on the insolvency of any of the parties, (b) the occurrence of certain other events 
including a material and unremedied breach of the agreement by either party which, if capable 
of remedy, shall not have been remedied within thirty (30) calendar days or (c) if the Depositary 
ceases to be permitted to act as a depositary to collective investment schemes authorised by the 
Central Bank. In order to ensure the protection of Shareholders, the termination of the 
Depositary Agreement shall not take effect unless and until a successor depositary approved 
for such purpose by the Central Bank shall have been appointed by the ICAV and provided 
such successor depositary’s appointment is approved in advance by the Central Bank or the 
authorisation of the ICAV by the Central Bank has been revoked; 

2. the ICAV shall hold harmless and indemnify the Depositary against all actions, proceedings 
and claims and against all losses, costs, demands and expenses (including legal and 
professional expenses) arising therefrom which may be brought against, suffered or incurred 
by the Depositary by reason of its performance of its duties (including its compliance with 
applicable laws and regulations) under the terms of the Depositary Agreement, (other than to 
the extent that it relates to loss that arises as a result of the Depositary’s negligent or intentional 
failure to properly fulfil its obligations under applicable regulations or fraud; 

3. the Depositary is entitled to payment of fees for its services and reimbursement of its out-of-
pocket expenses, as more fully described in this Prospectus under the section headed "FEES 
AND EXPENSES – Depositary Fee". 

The Registrar and Transfer Agency Agreement 

The AIFM and the ICAV have appointed the Registrar and Transfer Agent under the terms of the 
Registrar and Transfer Agency Agreement to act as register and transfer agent of the ICAV and to 
provide such administration services as set out in the Registrar and Transfer Agency Agreement.  

The Registrar and Transfer Agency Agreement provides, inter alia, that: 

(d) the appointment of the Registrar and Transfer Agent shall continue and remain in force 
unless and until terminated by any party giving to the other not less than 90 days’ prior 
written notice. The agreement may be terminated immediately upon the occurrence of 
certain specified events, including, inter alia, either party (a) going into liquidation or 
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on the appointment of a receiver, (b) ceasing to be authorised or permitted to act in its 
current capacity, or (c) commits a material unremedied breach of the agreement. The 
AIFM may terminate the agreement with immediate effect if it is in the best interest of 
the Shareholders to do so;  

(e) the AIFM shall indemnify the Registrar and Transfer Agent, out of the assets of the 
relevant Sub-Fund, against all demands, claims, actions, proceedings, losses, damages 
or other liabilities and properly documented and reasonable costs and expenses 
(including but not limited to reasonable attorney’s fees and expenses) incurred by the 
Registrar and Transfer Agent, its officers, employees, agents and representatives, in the 
performance of any of its obligations or duties under the Registrar and Transfer 
Agency Agreement including, without limitation, acting on proper instructions other 
directions under which it is authorised to act or rely pursuant to the Registrar and 
Transfer Agency Agreement, other than by reason of its fraud, negligence or wilful 
misconduct; and 

(f) the Registrar and Transfer Agent is entitled to payment of fees for its services and 
reimbursement of expenses, as more fully described in the section entitled “"FEES 
AND EXPENSES – Registrar and Transfer Agent Fee”. 
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GENERAL INFORMATION 
 
Share Capital 

The ICAV was established in Ireland as a collective asset-management vehicle on 28 February 2022 with 
registered number 472837 under the ICAV Act. The authorised share capital of the ICAV is 2 Subscriber 
Shares of €1 each and 500 billion Participating Shares of no par value.  As only Participating Shares can 
represent an interest in a Sub-Fund, the Subscriber Shares have no entitlement or interest in such a Sub-
Fund.   

Instrument of Incorporation  

Clause 2 of Part A of the Instrument of Incorporation provides that the sole object of the ICAV is the 
collective investment of its Sub-Funds in property and giving members the benefits of the results of the 
management of its Sub-Funds.  

The Instrument of Incorporation contains provisions to the following effect: 

(a) Issue of Shares 

The ICAV may issue such shares in such class from time to time created by the ICAV at the 
relevant initial offer price or at the Net Asset Value of the relevant Sub-Fund calculated as at 
the relevant Valuation Point. 

With the approval of the Central Bank, the Directors from time to time may establish additional 
Sub-Funds by the issue of one or more separate classes of shares on such terms as the Directors 
may resolve.  

(b) Rights of Subscriber Shares 

The Subscriber Shares do not entitle the holders to participate in the dividends or net assets of 
the Sub-Funds. 

Each of the Shares entitles the holder to attend and vote at any general meeting provided that 
the holder of a Subscriber Share shall not be entitled to exercise any voting rights in respect of 
any Subscriber Share at any time that Participating Shares are held by more than one 
Shareholder. In the event of a winding-up or dissolution of the ICAV, the Subscriber Shares 
have the entitlements referred to under “Winding Up” below. 

(c) Variation of Rights 

If at any time the share capital is divided into different classes of shares, the rights attached to 
any class (unless otherwise provided by the terms of issue of the shares of that class or unless 
otherwise provided in the Instrument of Incorporation) may, whether or not the ICAV is being 
wound up, be varied at the absolute discretion of the Directors with the consent in writing of 
all of the holders of shares in that class or the approval of three-fourths of the holders of shares 
in that class, by value, represented or present and voting at a separate general meeting of the 
holders of the shares of that class, to which the provisions of the Instrument of Incorporation 
relating to general meetings shall mutatis mutandis apply. 

(d) Voting Rights of Shares 

On a show of hands every Shareholder who is present in person or by proxy shall have one 
vote. 
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On a poll every Shareholder present in person or by proxy shall be entitled to one vote in 
respect of each share held by him. 

(e) Change in Share Capital 

The ICAV may from time to time by Ordinary Resolution increase its capital by such number 
of shares as the resolution shall prescribe. 

The ICAV may by Ordinary Resolution from time to time alter (without reducing it) its share 
capital by consolidating and dividing all or any of its share capital into a smaller number of 
shares than its existing shares, sub-dividing its shares, or any of them, into a larger number of 
shares, or cancelling any Shares not taken or agreed to be taken by any person 

The ICAV may by special resolution from time to time reduce its share capital in any way 
permitted by law. 

(f) Directors’ Interests 

A Director may hold any other office or place of profit under the ICAV (except that of Auditor) 
in conjunction with his office of Director, and may act in a professional capacity to the ICAV, 
on such terms as to remuneration and otherwise as the Directors may arrange. 

No Director or intending Director shall be disqualified by his office from contracting with the 
ICAV either as vendor, purchaser or otherwise, nor shall any such contract or any contract or 
arrangement entered into by or on behalf of the other ICAV in which any Director shall be in 
any way interested be avoided nor shall any Director so contracting or being so interested be 
liable to account to the ICAV for any profit realised by any such contract or arrangement by 
reason of such Director holding that office or of the fiduciary relationship thereby established. 
The nature of a Director’s interest must be declared by him at the meeting of the Directors at 
which the question of entering into the contract or arrangement is first taken into consideration, 
or if the Director was not at the date of that meeting interested in the proposed contract or 
arrangement at the next meeting of the Directors held after he became so interested, and in a 
case where the Director becomes interested in a contract or arrangement after it is made, at the 
first meeting of the Directors held after he becomes so interested. a general notice given to the 
Directors by a Director to the effect that he is a member of a specified Irish collective asset 
management vehicle or a specified company or firm and is to be regarded as interested in any 
contract which may, after the date of the notice, be made with that Irish collective asset 
management vehicle, company  or firm, or he is to be regarded as interested in any contract 
which may after the date of the notice be made with a specified person who is connected with 
him within the meaning of Section 77 of the ICAV Act shall be deemed to be a sufficient 
declaration of interest in relation to any such contract provided however that no  such notice 
shall be of effect unless either it is given at a meeting of the Directors or the Director takes 
reasonable steps to secure that it is brought up and read at the next meeting of the Directors 
after it is given. 

Save as otherwise provided by the Instrument of Incorporation, a Director shall not vote at a 
meeting of the Directors or a committee of Directors on any resolution concerning a  matter in 
which  he has,  directly or indirectly, an  interest which is material or a duty which conflicts or 
may conflict with the interests of the ICAV. Unless otherwise resolved by the Directors, a 
Director shall not be counted in the quorum present at a meeting in relation to any such 
resolution on which he is not entitled to vote. 
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A Director may hold any other office or place of profit under the ICAV (except that of Auditor) 
in conjunction with his office of Director, and may act in a professional capacity to the ICAV, 
on such terms as to remuneration and otherwise as the Directors may arrange. 

 
Any Director may continue to be or become a director, managing director, manager or other 
officer or member of any company promoted by the ICAV or in which the ICAV may be 
interested, and no such Director shall be accountable for any remuneration or other benefits 
received by him as a director, managing director, manager, or other officer or member of any 
such other company.  The Directors may exercise the voting power conferred by the shares in 
any other company held or owned by the ICAV or exercisable by them as directors of such 
other company, in such manner in all respects as they think fit (including the exercise thereof 
in favour of any resolution appointing themselves or any of the directors, managing directors, 
managers or other officers of such company, or voting or providing for the payment of 
remuneration to directors, managing directors, managers or other officers of such company). 

(g) Borrowing Powers 

Subject to the limits and conditions set forth in the ICAV Act and in this Prospectus or 
otherwise laid down by the Central Bank and subject to the provisions of the Instrument of 
Incorporation, the Directors may exercise all the powers of the ICAV to make and dispose of 
investments, borrow money, (including the power to borrow for the purpose of repurchasing 
shares) and hypothecate, mortgage, charge or pledge its undertaking, property, and assets or 
any part thereof, whether outright or as collateral security for any debt liability or obligation of 
the ICAV. 

(h) Retirement of Directors 

The Directors shall not be required to retire by rotation. 

(i) Transfer of Shares 

All transfers of shares shall be effected by a transfer in writing in any usual or common form 
and every form of transfer shall state the full name and address of the transferor and transferee. 

The Directors may decline to register any transfer of shares at their absolute discretion and as 
more particularly set out in the section entitled “Transactions”. Without limitation the Directors 
may decline to register any transfer of shares unless the instrument of transfer relates only to 
one class of shares and is deposited at the registered office of the ICAV or at such other place 
as the Directors may reasonably require, with such other evidence as the Directors may 
reasonably require to show the right of the transferor to make the transfer. 

(j) Dividends 

The Directors may from time to time as they think fit pay such dividends on shares of the ICAV 
as appear to the Directors to be justified, subject to any policy statement and procedures in 
relation to dividends for the relevant Sub-Fund set forth herein. 

 
Any dividend unclaimed after six years from the date when it first became payable shall be 
forfeited automatically, without the necessity for any declaration or other action by the ICAV. 

(k) Redemption of Shares 

The Directors shall be entitled to give notice (in such form as the Directors deem appropriate) 
to such person or persons requiring him or them to transfer their Shares to a person who is 
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qualified or entitled to own the same or to request in writing the redemption of such shares in 
certain circumstances, (a) upon the occurrence of such event or in such circumstances as may 
be provided for in this Prospectus or in any applicable Supplement, or (b) if, in the opinion of 
the Directors: (i) such person or persons fall within a category of person as described in Clause 
12(d) of the Instrument of Incorporation (which also caters for any Restricted Person), (ii) such 
redemption would eliminate or reduce the exposure of the ICAV or its Shareholders to adverse 
tax consequences, (iii) the holding of Shares would prejudice the tax status or residence of the 
ICAV, cause the ICAV or its Shareholders to suffer any pecuniary, fiscal or regulatory 
disadvantage or cause the ICAV to be required to comply with any registration or like 
requirements in any jurisdiction where it would not otherwise be required to comply, or (iv) 
the holder thereof holds less than the Minimum Holding set by the Directors. 

If any person upon whom such a notice is served as aforesaid does not within thirty (30) days 
of the date of such notice transfer such Shares or request in writing that the ICAV redeems the 
Shares, such person shall be deemed forthwith upon the expiration of thirty (30) days to have 
so requested the redemption of all of the Shares which are the subject of such notice whereupon 
the investor shall be bound to deliver the confirmation of ownership in respect of the Shares to 
the ICAV forthwith and the Directors shall be entitled to appoint any person to execute such 
documents as may be required for the purposes of the redemption. The deemed request to 
redeem the Shares may not be withdrawn, notwithstanding that redemptions may have been 
suspended. 

In the event that a Shareholder's Shares are compulsorily redeemed, the ICAV is under no 
obligation to pay such proceeds until such time as the ICAV, in its discretion, determines that 
the relevant Sub-Fund has sufficient cash to pay the proceeds. In such circumstances, the ICAV 
will inform the Shareholder in writing that his/her Shares have been redeemed and that the 
redemption proceeds will be paid at such time that the ICAV, in its discretion, determines that 
the relevant Sub-Fund has sufficient cash for this purpose (either through subscriptions having 
been received into the relevant Sub-Fund or cash having been received by the relevant Sub-
Fund on the disposal of an investment), and furthermore, where proceeds are paid in 
instalments, the dates on which those payments will be made. 

(l) Compulsory Redemption 

The Directors shall be entitled to compulsorily redeem the Shares of any Sub-Fund or class 
thereof without penalty at the sole discretion of the Directors if: 

(i) all relevant Shareholders are provided with 30 days’ notice in writing, or such 
greater period of notice if specified in the relevant Supplement; 

(ii) on any Dealing Day falling 6 months after the first issue of shares in that Sub-
Fund, the Net Asset Value of the relevant Sub-Fund has fallen to a level that, 
in the absolute discretion of the Directors, makes the Sub-Fund cease to be 
economically viable; 

(iii) after the third anniversary of the first issue of the Shares in that Sub-Fund or 
class thereof, no asset has yet been identified for acquisition on behalf of the 
Sub-Fund, and the redemption proceeds shall be paid to the relevant 
Shareholders;  

(iv) a majority of votes cast at a general meeting of the ICAV or the relevant Sub- 
Fund or class, as appropriate, approves the total redemption of the Shares; 

(v) no replacement Depositary shall have been appointed during the period of 
ninety (90) days commencing on the date the Depositary or any replacement 
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thereof shall have notified the ICAV of its desire to retire as Depositary or shall 
have ceased to be approved by the Central Bank;  

(vi) no replacement AIFM shall  have been appointed during the  period of ninety 
(90) days commencing on the date the AIFM or any replacement thereof shall 
have notified the ICAV of its desire to retire as the ICAV's alternative 
investment fund manager or shall have ceased to be approved by the Central 
Bank; or 

(vii) the Directors determine that terminating the Sub-Fund is in the best interests 
of the Shareholders as a whole. 

(m) Winding Up 

If the ICAV shall be wound up or dissolved the liquidator shall apply the assets of the ICAV in 
satisfaction of creditors’ claims in such manner and order as he thinks fit provided always that 
in doing so, the liquidator shall comply with, and be bound by, the segregated liability 
provision contained in the ICAV Act and Clause 5 of the Instrument of Incorporation. 

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

(i) first, in the payment to the Shareholders of each Sub-Fund of a sum in the 
relevant class Currency or in any other currency selected by the liquidator as 
nearly as possible equal (at a rate of exchange reasonably determined by the 
liquidator) to the Net Asset Value of the shares of such class held by such 
holders respectively as at the date of commencement of the winding up 
provided that there are sufficient assets available in the relevant Sub-Fund to 
enable such payment to be made. In the event that, as regards any class of 
shares, there are insufficient assets available in the relevant Sub- Fund to 
enable such payment to be made recourse shall be had to the assets of the ICAV 
not comprised within any of the  Sub- Funds; 

(ii) second, in the payment to the holders of the Subscriber Shares of sums up to 
the amount paid thereon (plus any interest accrued) out of the assets of the 
ICAV not comprised within any Sub-Funds remaining after any recourse 
thereto under paragraph (i) above. In the event that there are insufficient assets 
as aforesaid to enable such payment in full to be made, no recourse shall be 
had to the assets comprised within any of the Sub-Funds; 

(iii) third, in the payment to the Shareholders of any balance then remaining in the 
relevant Sub-Fund, such payment being made in proportion to the number of 
shares held; and 

(iv) fourth, in the payment to the Shareholders of any balance then remaining and 
not comprised  within  any  of  the  Sub-Funds,  such  payment  being  made  
in proportion to the value of each Sub-Fund and within each Sub-Fund to the 
value of each class and in proportion to the Net Asset Value per share. 

 If the ICAV shall be wound up or dissolved (whether the liquidation is voluntary, 
under supervision or by the Court) the  liquidator  may, with the  authority of an 
Ordinary Resolution of the ICAV or with the consent of any Shareholder, divide among 
the Shareholders pro rata to the value of their shareholdings in the ICAV (as determined 
in accordance with Clause 17 of the Instrument of Incorporation) in specie the whole or 
any part of the assets of the ICAV or may make distributions in specie to any individual 
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Shareholder who so consents whether or not the assets shall consist of property of a 
single kind and may for such purposes value any class or classes of property in 
accordance with the valuation provisions in Clause 18 of the Instrument of 
Incorporation. If a Shareholder so requests, the ICAV shall arrange to dispose of the 
Investments on behalf of the Shareholder at the expense of such Shareholder. The price 
obtained by the ICAV may be different from  the price at which the investments were 
valued when determining the Net Asset Value and none of the ICAV, the AIFM, the 
external valuer shall be liable for any difference arising. The liquidator may, with the 
like authority, vest any part of the assets in trustees upon such trusts for the benefit of 
Shareholders as the liquidator shall think fit, and the liquidation of the ICAV may be 
closed and the ICAV dissolved, but not so that any Shareholder shall be compelled to 
accept any asset in respect of which there is a liability. The Subscriber Shares do not 
entitle the holders to participate in the dividends or net assets of any Sub-Fund. 

Reports 

The financial year-end of each Sub-Fund is as set out in each applicable Supplement.  

The annual financial reports will be made available to all Shareholders and sent to the Central Bank 
within six months at the end of the period to which they relate. 

The AIFM will ensure that the following disclosures are contained within each Sub-Fund’s annual 
report: (i) the percentage of the relevant Sub-Fund’s assets which are subject to special arrangements 
arising from their illiquid nature; (ii) the total amount of leverage employed by the relevant Sub-Fund; 
and (iii) the current risk profile of the relevant Sub-Fund and the risk management systems employed 
by the AIFM to manage those risks. 

In addition, the AIFM shall: (i) immediately disclose to Shareholders details of any new arrangements 
for managing the liquidity of the relevant Sub-Fund; and (ii) without undue delay disclose to 
Shareholders details of any changes to the maximum level of leverage which the AIFM may employ on 
behalf of the relevant Sub-Fund, as well as any right of re-use of collateral and any guarantee under the 
relevant Sub-Fund’s leveraging arrangements. 

Documents Available 

Copies of the following documents are available free of charge at the registered office of the AIFM and 
will be sent to Shareholders and prospective investors, free of charge, upon request: 

(a) the Instrument of Incorporation, Prospectus and relevant Supplements of the ICAV; 

(b) the most recently published annual reports in respect of a Sub-Fund; and 

(d) a list of the Sub-Funds that are currently in existence. 

In respect of each Sub-Fund, the AIFM will also periodically disclose to Shareholders the risk profile of 
that Sub-Fund(s), along with the risk management system employed by the AIFM to manage those 
risks. 

Legal Matters 

Irish Legal Advisers 

McCann FitzGerald LLP acts as Irish legal counsel to the ICAV and the AIFM and has advised on Irish 
law matters in relation to the preparation of this Prospectus.  McCann FitzGerald LLP may continue to 
serve in such capacity in the future, but has not assumed any obligation to update this Prospectus.  
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McCann FitzGerald LLP does not represent and has not represented the existing investors or any 
prospective investors in the ICAV in the course of the organisation of the ICAV, the negotiation of its 
business terms, the offering of the Shares or in respect of its on-going operations.  Investors must 
recognise that, as they have had no representation in the organisation process, the terms of the ICAV 
relating to themselves and the Shares have not been negotiated at arm’s length. 

McCann FitzGerald LLP’s engagement by the ICAV and AIFM is limited to the specific matters as to 
which it is consulted by the ICAV and the AIFM and, therefore, there may exist facts or circumstances 
that could have a bearing on the ICAV’s (or the AIFM’s, or the Depositary’s) financial condition or 
operations with respect to which McCann FitzGerald has not been consulted and for which McCann 
FitzGerald LLP expressly disclaims any responsibility.  More specifically, McCann FitzGerald LLP does 
not undertake to monitor the compliance of the AIFM, the Depositary and their affiliates with the 
investment program, valuation procedures and other relevant regulations applicable to the ICAV and 
any guidelines set forth herein, nor does it monitor compliance with applicable laws.  In preparing this 
Prospectus, McCann FitzGerald LLP relied upon information furnished to it by the ICAV, the AIFM 
and the Depositary, and did not investigate or verify the accuracy and completeness of the information 
set forth herein concerning the AIFM and the Depositary and the ICAV’s service providers and their 
affiliates and personnel. 
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Newbridgebay Global Equities (the “Sub-Fund”) is a sub-fund of Systematic Strategies FundICAV (the 
“ICAV”), an Irish collective asset-management vehicle with variable capital established as an umbrella 
fund with segregated liability between its sub-funds, in which different sub-funds may be created from 
time to time, with the prior approval of the Central Bank. Two classes of Shares in the Sub-Fund are 
offered through this Supplement. Information in relation to each of these classes of Shares is set out in 
this Supplement and certain of the information is summarised in the table contained within Appendix 
I to this Supplement. 
 
A description of the ICAV which has been authorised as a Qualifying Investor Alternative Investment 
Sub-Fund (“QIAIF”) under the Central Bank’s AIF Rulebook, its management and administration, 
taxation and risk factors is contained in the Prospectus and this Supplement.   

This Supplement relates to and forms part of the Prospectus.  This Supplement must be read in the 
context of and together with the Prospectus.  In particular, investors should read the risk factors set 
out in the Prospectus and this Supplement. The names of the other sub-funds of the ICAV are 
available from the AIFM, upon request.  

Investment in the Sub-Fund should not constitute the sole or the main investment of an investor’s 
portfolio. 

The Sub-Fund is not a vehicle for trading in the commodity futures or commodity options markets. 

The Directors of the ICAV, whose names appear in the Prospectus, accept responsibility for the 
information contained in this Supplement. To the best of the knowledge and belief of the Directors 
(who have taken all reasonable care to ensure that such is the case), the information contained in this 
Supplement is in accordance with the facts and does not omit anything likely to affect the import of 
such information. 

Unless otherwise stated, all capitalised terms shall have the same meaning herein as in the Prospectus.
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DEFINITIONS 

The following definitions apply throughout this Supplement unless the context requires otherwise: 

“Accumulation Share Classes” means the Shares in respect of which it is proposed 
not to pay dividends and which are identifiable by the 
use of the word “Accumulation” in their title; 

“AIFMD Rules”  means AIFMD, the AIF Rulebook and all ESMA and 
Central Bank guidelines relating to matters covered 
by AIFMD;  

“Base Currency” means Euros (€); 

“Business Day” means, unless otherwise determined by the Directors 
of the AIFM and notified in advance to Shareholders,  
a day excluding Saturday or Sunday on which banks 
are normally open for business in Dublin, Ireland and 
Frankfurt am Main, Germany; 

“Dealing Day” means any Subscription Date and/or Redemption 
Date; 

“Distribution Share Classes” means the Shares in respect of which it is proposed to 
pay dividends and which are identifiable by the use 
of the word “Distribution” in their title; 

“Minimum Holding” means, in the case of the Sub-Fund, such minimum 
holding amount in respect of each class of Shares as 
set out in Appendix I to this Supplement or such 
greater or lesser amount as may be determined by the 
Directors in their absolute discretion in any particular 
case; 

“Minimum Initial Subscription” means, in the case of the Sub-Fund, such minimum 
initial subscription amount in respect of each class of 
Shares as set out in Appendix I to this Supplement or 
such greater or lesser amount as may be determined 
by the Directors in their absolute discretion in any 
particular case provided that such lesser amount is in 
accordance with the requirements of the Central 
Bank; 

“Portfolio Manager” means Finserve Nordic AB, appointed to act as 
discretionary investment manager to the Sub-Fund 
under the terms of the Portfolio Management 
Agreement; 

“Portfolio Management Agreement” means the investment management agreement dated 
14 April 2022 entered into between the ICAV, the 
AIFM and the Portfolio Manager, as may be amended 
from time to time; 

“Prospectus” means the prospectus of the ICAV dated 14 April 2022 
and all relevant supplements and revisions thereto; 
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“Redemption Date” means each Business Day excluding any weekday on 
which banks are not normally open for business in 
Stockholm, Sweden; 

“Shareholders” means Shareholders of the Sub-Fund; 

 “Sub-Fund” means Newbridgebay Global Equities, a sub-fund of 
the ICAV; 

“Subscription Date” means each Business Day excluding any weekday on 
which banks are not normally open for business in 
Stockholm, Sweden; 

“Supplement” means this supplement; 

“Valuation Date” means each Business Day and such other days as the 
Directors may in their absolute discretion determine, 
having consulted with the Administrator; and 

“Valuation Point” in respect of a Valuation Date, is the time at which the 
closing market prices in the relevant regulated market 
are available for the purposes of the valuation of 
assets and liabilities of the Sub-Fund or such other 
time as the Directors may, in their discretion, 
determine for the Business Day preceding the 
Valuation Date. 
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THE SUB-FUND 

Introduction 

This Supplement is issued in connection with the offer of Newbridgebay Global Equities, which is 
a sub-fund of the ICAV and which has two classes of Shares.  Information in relation to each of these 
classes of Shares is set out in this Supplement and certain of the information is summarised in the 
table contained within Appendix I to this Supplement.  The Directors of the ICAV may create new 
classes of Shares in the Sub-Fund from time to time, provided that the creation of any such new class 
of Shares is notified in advance to the Central Bank.  A separate pool of assets will not be maintained 
for each class of Shares. 

The Sub-Fund is denominated in Euros. 

Investment Objective 

The investment objective of the Sub-Fund is to seek long-term capital appreciation. 
 
The Portfolio Manager will attempt to ensure that the assets of the Sub-Fund are managed and invested 
in accordance with the investment objective and policy of the Sub-Fund. Investors should note however 
that there is no guarantee that this will be achieved. 
 
Investment Policy 

The Sub-Fund aims to achieve its investment objective by investing predominantly in global stocks. It 
is the intention that at least 90% of the Sub-Fund’s net assets will be invested in stocks or exchange 
traded funds listed or traded on a regulated market. 

The Sub-Fund is actively managed. Out of an investment universe of tens of thousands of stocks (the 
“Investment Universe”), approximately 100-200 stocks are selected by the Portfolio Manager for 
investment by the Sub-Fund. 

The Sub-Fund seeks to be predominantly invested in stocks at all times. The Portfolio Manager may 
increase the cash position of the Sub-Fund up to 100% of the Net Asset Value of the Sub-Fund where 
the Portfolio Manager deems it appropriate. Investment performance and risk are evaluated both on 
an absolute basis and relative to a Benchmark. Details of the Benchmark are set out below in section (c), 
entitled  “The Benchmark” of this section of the Supplement. 

a) Investment philosophy 

The Portfolio Manager seeks to construct a diversified portfolio of stocks. Stocks that pay dividends, 
where the company operates at a profit, and where the balance sheet leverage of the company is limited, 
are believed to exhibit more stable returns than the market as a whole.  

It is the belief of the Portfolio Manager that by systematically investing in a diversified portfolio of 
stable companies that trade at a discount to sector peers, the resulting portfolio investment returns over 
time can be higher than the market as a whole, while at the same time the investment returns exhibit 
lower variance than the investment returns of the market as a whole. It is also the belief of the Portfolio 
Manager that such a portfolio should exhibit lower absolute drawdowns relative to the market as a 
whole. 

It is the belief of the Portfolio Manager that integration of sustainability into the investment process 
will result in a reduction in the variance of investment returns. 

b) Investment process 
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A systematic investment process is employed to avoid behavioural bias.  

i) Security selection 

The Portfolio Manager aims to invest only in stocks of companies that are profitable and paying 
dividends. Stocks exhibiting high equity price variance and/or high balance sheet leverage are 
avoided. Negative screening on ESG criteria is employed, as detailed below under the heading, 
“ESG Investment Strategy”. Out of the resulting universe, stocks are selected in each sector based 
on low valuation relative to sector peers.  

In addition to seeking to identify stocks that trade at a discount relative to sector peers, the 
security selection process aims to limit absolute and relative investment performance risk. 

ii) Portfolio construction 

The investment portfolio is divided into three geographical parts; North America, Europe and 
Asia. Deviations in geographical allocation relative to the Benchmark are limited to avoid 
return variance due to geographical allocation.  

Within each geographical part, each selected stock receives a near equal allocation in Euros. 
Deviations in industry sector allocation relative to the Benchmark are limited to avoid return 
variance due to sector allocation. Industry sector allocation is adjusted by varying the number 
of stocks selected for investment within each industry sector. 

The portfolio construction process aims to further decrease absolute and relative investment 
risk. 

iii) Systematic rebalancing 

Profits resulting from stocks’ trading prices adjusting from discount to non-discount are 
realised through periodic rerunning of security selection and portfolio at regular intervals. 

The security selection and portfolio construction is repeated periodically at regular intervals. 
Exposures to stocks that remain selected are rebalanced to reflect equal weighting within each 
geography. The number of stocks selected in each industry sector may also be altered to 
minimise deviations in industry sector allocation relative to the Benchmark. Stocks where 
valuations have changed from discount to sector peers to non-discount to sector peers are 
replaced with stocks that trade at a discount to sector peers. 

iv) Transaction costs 

The Portfolio Manager seeks to reduce the negative impact of transaction costs and slippage to 
investment performance by limiting trading to regular periodic rebalancing and by choosing 
cost-efficient systematic methods of trading, e.g. program trading. Insignificant deviations 
from the targeted weights may also be left untouched to avoid unnecessary transaction costs. 

c) The Benchmark  

The Benchmark is MCSI World Net Return Index EUR.  

The Benchmark has been selected due to its extensive representation of the global stock opportunity 
set. The Benchmark is a broad global stock index that represents large and midcap stock performance 
across developed markets countries. It covers approximately 85% of the free float-adjusted market 
capitalization in each country. The Benchmark does not include stocks in emerging markets. 
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d) Investment Universe 

The Investment Universe comprises all company stocks listed on regulated markets in countries 
included in the Benchmark. 

e) Newbridgebay AB Investment Tool 

The investment portfolio will be constructed by the Portfolio Manager using a proprietary investment 
tool designed, developed and tested by Newbridgebay AB, further described below under the heading, 
“Strategic Partnership”. 

f) Additional instruments 

In addition, the Sub-Fund may invest in fixed and floating rate bonds and debentures issued by 
corporates, governments or government-like entities (i.e., agency, supranational, government 
guaranteed, federal state, local authority) each having an investment grade or equivalent rating, and 
listed or traded on regulated markets.   

The Sub-Fund may also invest up to a maximum of 50% of its net assets in other investment funds 
regulated  by competent financial authorities in countries included in the European Economic Area, in 
the United Kingdom or in Switzerland. The investment policy of such investment funds will be 
consistent with the investment policy of the Sub-Fund. The expected total expense ratio of such 
underlying funds will not exceed 0.75 % per annum at the time of investment in such underlying funds. 
For the avoidance of doubt, the Sub-Fund’s ESG Investment Strategy which is set out below, will not 
be applied to investments by the Sub-Fund in other investment funds. 

g) Financial Derivative Instruments  

The Sub-Fund will not invest in financial derivative instruments. 

Environmental, Social and Governance (“ESG”) Characteristics promoted by the Sub-Fund 

This Sub-Fund promotes environmental and social characteristics within the meaning of Article 8 of 
SFDR. The Sub-Fund invests in companies that apply good corporate governance.  In order to achieve 
this, the Sub-Fund pursues the following approaches in the investment process via exclusions.  

The Sub-Fund does not have as its objective sustainable investment within the meaning of Article 9 of 
SFDR. 

ESG Investment Strategy 

The following procedures are implemented in the investment process on a continuous basis: 

In accordance with the  exclusion list  of Norges Bank Investment Management (the “NBIM List”) as 
detailed below and the sectorial classification of companies under the MSCI Global Industry 
Classification Standards (the “GICS”), the Portfolio Manager excludes from investment, companies 
that: 

i) produce weapons that violate fundamental humanitarian principles through their normal 
use; and 

ii) produce tobacco. 

Mining companies and power producers which themselves or through entities they control derive 30 
per cent or more of their income from thermal coal, or base 30 per cent or more of their operations on 
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thermal coal, may be excluded by the Portfolio Manager from investment. When assessing such 
exclusions importance shall be attached to the company's current share of income or activity from 
thermal coal, and to forward-looking assessments, including any plans the company may have that will 
change the share of its business based on thermal coal and the share of its business based on renewable 
energy sources. 

Companies may be put under observation or be excluded if there is an unacceptable risk that the 
company contributes to or is responsible for: 

i) serious or systematic human rights violations, such as murder, torture, deprivation of 
liberty, forced labour and the worst forms of child labour; 

ii) serious violations of the rights of individuals in situations of war or conflict; 

iii) severe environmental damage; 

iv) acts or omissions that on an aggregate company level lead to unacceptable greenhouse gas 
emissions; 

v) gross corruption; and 

vi) other particularly serious violations of fundamental ethical norms. 

To accomplish the above exclusions, the Portfolio Manager relies on the the NBIM List used in its 
management of the Norwegian Government Pension Sub-Fund Global. The NBIM List is  publicly 
available at https://www.nbim.no/en/organisation/governance-model/guidelines-for-observation-
and-exclusion-from-the-fund/ and can be provided to investors on request. The Portfolio Manager 
excludes all companies on the NBIM List from investment. The Portfolio Manager continuously 
monitors the NBIM List and makes required changes to the security selection in conjunction with the 
periodic rebalancing of the investment portfolio of the Sub-Fund. 

In addition to the NBIM List, the Portfolio Manager also utilises the GICS to exclude companies 
classified under certain sectors and sub-sectors. The methodology for GICS classification is publicly 
available at 
https://www.msci.com/documents/1296102/11185224/GICS+Methodology+2020.pdf/9caadd09-790d-
3d60-455b-2a1ed5d1e48c?t=1578405935658,.  

As the Portfolio Manager believes that climate change poses a threat to the fundamental conditions for 
life on the planet, the Portfolio Manager also avoids investment in businesses whose predominant 
activity is extraction of energy from fossil sources. This is accomplished by the Portfolio Manager 
excluding stocks in companies included in the energy sector, as classified under GICS from investment. 

In addition to those stocks included on the NBIM List, the Portfolio Manager avoids investing in 
companies that produce the following goods or services: 

i) Fossil fuel energy; and 

ii) Gambling. 

This is accomplished by the Portfolio Manager excluding stocks in companies in these industry 
subsectors, as classified under GICS, namely energy and gambling. 

The Portfolio Manager does not apply Sub-Fund-specific revenue threshold levels in respect of 
companies to which the ESG Investment Strategy applies but instead relies on those revenue threshold 
levels that are used in the formation of the NBIM List and the GICS, where relevant. 
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Reporting and Monitoring  

The Portfolio Manager intends to provide Shareholders with an annual report on ESG-related 
investment decisions and activities. Further ESG-related information is available from the Portfolio 
Manager upon request from Shareholders. 

The Taxonomy Regulation 

Whilst the Sub-Fund may invest in economic activities that contribute to an environmental objective 
within the meaning of SFDR in accordance with the requirements of Regulation (EU) 2020/852 of the 
European Parliament and of the Council of 18 June 2020 on the establishment of a framework to 
facilitate sustainable investment, and amending Regulation (EU) 2019/2088 (the “Taxonomy 
Regulation”), the investments underlying the Sub-Fund do not contribute to climate change mitigation 
and/or climate change adaption, nor does the Sub-Fund have investments in economic activities that 
qualify as environmentally sustainable (as regards climate change mitigation and/or climate change 
adaptation) pursuant to Article 3 of the Taxonomy Regulation. 

These statements are based, in part, on the fact that the Technical Screening Criteria (“TSC”) that have 
been produced in respect of the Taxonomy Regulation either have only very recently come into effect 
(i.e., in respect of the first two environmental objectives under the Taxonomy Regulation, being climate 
change mitigation and climate change adaptation) or have not yet been developed (i.e., for the 
remaining four environmental objectives under the Taxonomy Regulation) and a full assessment of the 
investments of the Sub-Fund using the TSC will require the availability of multiple, specific data points 
regarding each investment. Whilst the Sub-Fund may invest in economic activities that contribute to an 
environmental objective within the meaning of SFDR, those investments may or may not be eligible to 
be assessed against the TSC, and as at the date hereof, there is insufficient reliable, timely and verifiable 
data available to the AIFM and/or the Portfolio Manager be able to fully assess the Sub-Fund’s 
investments using the TSC.  Therefore, the AIFM and/or the Portfolio Manager are not currently in a 
position to: (a) describe the extent to which the investments of the Sub-Fund are in economic activities 
that qualify as environmentally sustainable and are aligned with the Taxonomy Regulation; (b) disclose 
the proportion, as a percentage of the Sub-Fund’s portfolio, of investments in environmentally 
sustainable economic activities which are aligned with the Taxonomy Regulation; or (c) disclose the 
proportion, as a percentage of the Sub-Fund’s portfolio, of enabling and transitional activities (as 
described in the Taxonomy Regulation). As such, it has been determined that 0% of the Sub-Fund’s 
investments are in economic activities that qualify as environmentally sustainable under the Taxonomy 
Regulation. 

The AIFM and Portfolio Manager are keeping the above considerations under active review and where 
sufficient reliable, timely and verifiable data in respect of the Sub-Fund’s investments become available, 
The AIFM and the Portfolio Manager will seek to revisit the statements made above, and the 
Supplement will be updated accordingly.  

Please note that the following two statements are required to be disclosed herein pursuant to Article 6 
of the Taxonomy Regulation: 

“The “do no significant harm” principle applies only to those investments underlying the financial 
product that take into account the EU criteria for environmentally sustainable economic activities. 

The investments underlying the remaining portion of this financial product do not take into account 
the EU criteria for environmentally sustainable economic activities”. 

Further Information on Sustainability 

Product related information as well as information on the integration of sustainability risks into the 
Sub-Fund’s investment processes, including aspects of the organisation, risk management and 
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governance of such processes can be found on the AIFM’s website at https://www.universal-
investment.com/en/permanent/profile/ireland. The extent to which sustainability risks can influence 
the performance of the financial product shall be disclosed in either qualitative or quantitative terms.  

Change in Investment Objective or Policy 

Any material change in investment policy or any change in investment objective will be subject to the 
prior approval of Shareholders evidenced either by a majority vote at a meeting of Shareholders of the 
Sub-Fund or by the written consent of all of the Shareholders. In the event of a change in the investment 
objective and/or investment policy of the Sub-Fund a reasonable notification period shall be provided 
by the AIFM to the Shareholders to enable the Shareholders to redeem their Shares prior to the 
implementation of the change.  

Investment Guidelines and Restrictions 

The Sub-Fund is not subject to any additional investment guidelines or restrictions over and above 
those set out above or those generally applicable to QIAIFs as set out in the AIF Rulebook and described 
in the Prospectus, with the exception of those contained in Appendix II. Appendix II sets out certain 
restrictions that are applicable to the Sub-Fund. 

Strategic Partnership 

Newbridgebay AB has developed a proprietary systematic stock selection and portfolio construction 
methodology. The intellectual property relating to the systematic methodology is owned by 
Newbridgebay AB. 

Newbridgebay AB and the Portfolio Manager have entered into a strategic partnership to provide 
investment solutions incorporating the Newbridgebay AB systematic methodology to professional 
clients. The objective of the strategic partnership is to launch a series of investment vehicles 
trademarked as Newbridgebay AB and incorporating the Newbridgebay AB systematic methodology 
for managing investments, with the first of these being the Sub-Fund. 

As described above, the Portfolio Manager incorporates the Newbridgebay AB systematic 
methodology into the management of the Sub-Fund’s investment portfolio. 

The Portfolio Manager operates independently of Newbridgebay AB. Newbridgebay AB has a profit 
sharing agreement with the Portfolio Manager in consideration for the use of the Newbridgebay 
systematic methodology in the management of funds and certain marketing duties in respect of the 
Newbridgebay AB systematic methodology. 

Newbridgebay AB has no involvement or responsibility in the investment management of any funds 
and/or investment vehicles managed by the Portfolio Manager. 

Profile of a Typical Investor  

The Sub-Fund is suitable for professional investors seeking capital appreciation with a minimum 
investment horizon of 7 years and who are prepared to accept a high level of volatility. 

Leverage Policy 

The Sub-Fund may borrow up to 10% of Net Asset Value for temporary purposes in a situation where 
the Sub-Fund’s cash account goes into overdraft or otherwise at the discretion of the Portfolio Manager 
(e.g., resulting from time differences in settlement). Credit balances may not be offset against 
borrowings in other currencies/accounts in calculating the percentage borrowed. Foreign currency 
borrowings exceeding back to back deposits must be treated as borrowings. Borrowing will only be 
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used for cash management purposes, and not to achieve leverage. The Sub-Fund does not intend to 
employ leverage. 

Dividend Policy 

Accumulation Shares 

The Directors do not anticipate paying a dividend in respect of the Shares of the Accumulation Share 
Classes.  All income and profits earned by the Sub-Fund attributable to the Accumulation Share Classes 
will accrue to the benefit of those classes of Shares and will be reflected in the Net Asset Value 
attributable to the relevant classes of Shares. 

Distribution Shares 

Once the financial accounts for a relevant period have been finalised, the Directors will determine 
whether and to what extent dividends shall be paid in respect of the Sub-Fund and relevant proposals 
will be made to the annual general meeting of the ICAV. The Directors also have the power under the 
Instrument of Incorporation to declare interim dividends.  For the avoidance of doubt, subject to there 
being distributable profits available, interim dividends declared and paid by the Sub-Fund, at anytime, 
may be in respect of previous financial years.  

The dividend for any particular class of Shares in the Sub-Fund shall be payable out of profits of that 
Sub-Fund available for distribution relating to those classes designated as Distribution Share Classes. 
Profits, for these purposes, may be comprised of net income (income less expenditure) and net realised 
and unrealised gains (realised and unrealised gains less realised and unrealised losses) attributable to 
such Distribution Share Classes. However, the Directors may elect to pay dividends out of net income 
only or net income and net realised gains only when determining any dividend that might be declared. 
Income for these purposes shall include, without limitation, interest income and dividend income and 
any other amounts treated as income in accordance with the accounting policies of the ICAV laid down 
from time to time. 

Where the Directors determine that a dividend is payable, it will be payable in respect of those 
Distribution Share Classes 

Dividends, when declared, will be paid within four months after the relevant financial year-end by 
bank transfer to the Shareholders. Any dividend unclaimed after six years from the date when it first 
became payable shall be forfeited automatically and will revert to the Sub-Fund without the necessity 
for any declaration or other action by the ICAV. 

In respect of dividend amounts that are unable to be paid and until such time as such dividend amount 
has been paid to the Shareholder, in the event of the ICAV or the Sub-Fund becoming insolvent, the 
Shareholder will rank as a general unsecured creditor of the ICAV or Sub-Fund in respect of such a 
dividend amount. 
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RISK FACTORS   

Investors’ attention is drawn to the risk factors set out in the Prospectus. 
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CONFLICTS OF INTEREST 

Investors’ attention is drawn to the disclosures set out in the Prospectus in relation to potential conflicts 
of interests.  
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MANAGEMENT AND ADMINISTRATION 

In relation to the ICAV, details of the Directors, the AIFM, the Portfolio Manager and Distributor, the 
Depositary, the Registrar and Transfer Agent and other professional advisers are set out in the 
Prospectus. 
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OFFER, SUBSCRIPTIONS, TRANSFERS AND REDEMPTIONS 

Classes of Shares 

Shares will be available for subscription in the manner set out below.  

The Shares (as detailed in the table contained within Appendix I) will be available for subscription by 
all Qualifying Investors, as defined in the Prospectus. 

The Directors or the AIFM may, in their absolute discretion, reject any application for Shares in full or 
in part without ascribing any reason therefor. Amounts paid to the ICAV in respect of subscription 
applications which are rejected (or, in the case of applications which are not accepted in full, the balance 
of the amount paid) will be returned, where permitted by applicable law, to the applicant at the 
applicant’s own risk and expense without interest. 

Initial Offer Period 

The initial offer period for each class of Shares will be from 9 a.m. (Irish time) on 3 May 2022 until 5 
p.m. (Irish time) on 2 November 2022 or such earlier or later dates as the Directors may in their 
discretion deem appropriate in accordance with the requirements of the Central Bank. 

Initial Offer Price 

During the relevant initial offer period, the initial offer price in respect of the Shares will be €100. All 
subsequent subscriptions following the initial offer period in respect of each class of Shares shall be at 
the prevailing Net Asset Value of that class of Shares as at the Valuation Point in respect of the relevant 
Subscription Date. 
 
Minimum Subscriptions 

In the case of an applicant’s first subscription into the Sub-Fund, an applicant must subscribe for the 
relevant Minimum Initial Subscription (although the Directors and/ or the AIFM may in their absolute 
discretion permit an initial subscription of less than the Minimum Initial Subscription provided that 
such lesser amount is in accordance with the requirements of the Central Bank).  

In order to subscribe for Shares, applicants must first open an account with the Registrar and Transfer 
Agent, please refer to the Prospectus section “Subscriptions, Transfers and Redemptions” for information 
on account opening. 

Subscriptions Following the Initial Offer Period 

The Shares are available for general subscription, subject to certain restrictions (as described in the 
section of the Prospectus headed “Investor Restrictions”). 

Shares are available for subscription at the Net Asset Value per Share as at the Valuation Point in respect 
of the relevant Dealing Day.  Monies subscribed for each class should be in the denominated currency 
of the relevant Share class.   

Investors should complete the application form (available from the Registrar and Transfer Agent or the 
AIFM) and send it by post,  delivery, fax or by Electronic Application (with the original form and 
supporting documentation in relation to anti-money laundering checks to follow promptly by post, 
where required) to the Registrar and Transfer Agent to be received no later than 11 a.m. (Irish time) one 
Dealing Day prior to the Subscription Date or such later date as the Directors may in their absolute 
discretion determine provided always that the application form is received prior to the Valuation Point 
in respect of the relevant Subscription Date.  Subscription monies must be received by the Registrar 
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and Transfer Agent,  in the currency of the relevant class of Shares for the ICAV collection account, by 
no later than, (a) in the case of a subscription being made during the initial offer period for a particular 
Share class, the date on which the initial offer period closes, and (b) thereafter, once the initial offer 
period for the relevant Share class has closed, within three Business Days of the relevant Dealing 
Deadline (or such longer period as the AIFM may determine). If payment in full has not been received 
by the relevant times stipulated above, the application may be refused and the Shares provisionally 
allotted will be cancelled. Shares shall be allotted on the Business Day following the relevant 
Subscription Date or such later date as the Directors, in conjunction with the AIFM, in their absolute 
discretion determine. 

Investors will be required to agree to indemnify and hold harmless the ICAV, the Directors, the AIFM, 
the Registrar and Transfer Agent and the Depositary for any losses, costs or expenses incurred by them 
as a result of the failure or default of the investor to transmit subscription monies in immediately 
available funds to the account of the ICAV within the time specified above. In the event that the AIFM 
and/or the  ICAV is unable to recoup such amounts from the defaulting investor, the Sub-Fund may 
incur losses or expenses in anticipation of receiving such amounts for which the Sub-Fund, and 
consequently the Shareholders, may be liable. 

In the event that the applicant does not effect settlement for the subscription of Shares within a 
reasonable time, being ten Business Days from the Dealing Deadline or such other time as the Directors 
may determine from time to time, the  ICAV shall not issue, or if issued shall cancel the Shares issued 
in respect of such an application. Save during a period when issues or redemptions of Shares are 
suspended a subscription application shall not, without the consent of the  ICAV, be capable of being 
withdrawn once given. 
 
Applications not received or incorrectly completed applications received by the Registrar and Transfer 
Agent by the times stipulated above will, subject to the discretion of the Directors, be held over and 
applied on the next Subscription Date or until such time as a properly completed application form is 
received by the Registrar and Transfer Agent on the date on which it is processed. Shares will be issued 
in accordance with the Central Bank Anti-Money Laundering and Countering the Financing of 
Terrorism Guidelines for the Financial Sector. 

Notwithstanding the terms of the Prospectus, in specie subscriptions will not be permitted in respect 
of the Sub-Fund. 

Transfers 

The procedure for transferring Shares is set out in the Prospectus. 

Redemptions 

The Sub-Fund has been classified as an open-ended fund. The length of time between the submission 
of a redemption request and the payment of settlement proceeds is as described below. 

Redemption Procedure  

Shares will be redeemable at the option of the Shareholder on each Redemption Date except in the 
circumstances described herein and in the Prospectus. Shares will be redeemed at the Net Asset Value 
per Share at the Valuation Point on the Valuation Date immediately preceding the relevant Redemption 
Date.  Redemption requests may be made by post, delivery, fax, Electronic Application or such other 
electronic means to the Registrar and Transfer Agent so as to be received by no later than 11a.m. (Irish 
time) one Dealing Day prior to the relevant Redemption Date on which the Shares are to be redeemed 
or such later date as the Directors may in their absolute discretion determine provided always that the 
redemption request is received prior to the Valuation Point in respect of the relevant Redemption Date. 
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Redemption requests will only be processed on receipt of a faxed instruction (or such other method 
agreed by the Directors and/or the AIFM) where payment is made to a bank account on record.   

Redemption requests not received within these times will, subject to the discretion of the Directors 
and/or the AIFM, be, held over and applied on the next following Redemption Date.  A request for a 
partial redemption of Shares will be refused, or the holding may be redeemed in its entirety, if, as a 
result of such partial redemption, the aggregate Net Asset Value of the Shares maintained by the 
Shareholder would be less than the Minimum Holding specified in the relevant section herein. In order 
for a request for redemption to be processed by the Registrar and Transfer Agent, a Shareholder will 
be required to acknowledge in the redemption request form that they understand that if they choose to 
give instructions by fax they do so at their own risk and that neither the  ICAV (for and on behalf of the 
Sub-Fund) nor any of its agents (including the Portfolio Manager and the Registrar and Transfer Agent) 
shall be under any obligation to verify the authenticity of any deal instructions sent by fax. The 
Shareholder will be required to indemnify the ICAV (for and on behalf of the Sub-Fund) and its agents 
(including the Portfolio Manager and the Registrar and Transfer Agent) against all losses, costs, 
demands, expenses, actions, proceedings and claims incurred by any such persons or entities as a result 
of acting on such fax which they reasonably believed to be a valid instruction 

Settlement for redemptions will normally be made in the currency of the relevant class of Shares by 
telegraphic transfer or other form of bank transfer to the bank account of the Shareholder specified in 
the application form (at the Shareholder’s risk).  Subject to the Sub-Fund’s gating and deferral terms, 
the Sub-Fund will aim to pay the redemption proceeds within two Business Days following the relevant 
Redemption Date, provided the Registrar and Transfer Agent has received the correct redemption 
request and supporting documentation, including all relevant anti-money laundering documentation. 
No payments to third parties will be effected. Redemption proceeds will not be paid where an original 
application form has not been previously received from the Shareholder.  No redemption payment may 
be made from that holding until the original application form has been received from the Shareholder 
and all documentation required by the AIFM including any documents in connection with anti-money 
laundering procedures have been received and anti-money laundering procedures have been 
completed.  Notwithstanding the foregoing, the AIFM may, in its absolute discretion, process 
redemption requests on behalf of certain low risk Shareholders (as determined by the AIFM) absent 
original transaction documents and original or original ink certified copies of anti-money laundering 
documentation. Any amendments to an investor’s payment instructions can only be effected upon 
receipt of original documentation. 

For the avoidance of doubt, no redemption fee will be charged in respect of this Sub-Fund.  

Switching of Shares Procedure  

Shareholders may on any Dealing Day, convert all or part of their holding of Shares of any class (the 
“Original Class”) into Shares of another class (the “New Class”) by submitting a request to the Registrar 
and Transfer Agent in such form as the Registrar and Transfer Agent may require by no later than the 
Dealing Deadline that applies to the Shares being redeemed 
 
A Shareholder is not required to submit a new application form for the purchase of Shares in connection 
with such a switch. 

Further information on the switching of Shares is set out in the Prospectus. 

Deferral of Redemptions 

The ICAV is not bound to redeem on any Dealing Day more than 10% of the Net Asset Value of the 
Sub-Fund. If total requests for redemption on any Dealing Day exceed that limit, the Directors may in 
their discretion refuse to redeem any Shares in excess of 10%. Any request for redemption on such 
Dealing Day shall be reduced rateably and the redemption requests shall be treated as if they were 
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received on each subsequent Dealing Day until all the Shares to which the original request related have 
been redeemed. 

In specie RedemptionsError! Bookmark not defined.   

Notwithstanding the terms of the Prospectus, in specie redemptions will not be permitted in respect of 
the Sub-Fund. 

Compulsory Redemptions 

As set out in the Prospectus, the Directors reserve the right to compulsorily redeem all Shares held by 
a Shareholder if, among other reasons, the aggregate Net Asset Value of the Shares held by the 
Shareholder is less than the Minimum Holding specified herein.  Prior to any compulsory redemption 
of Shares, the Directors will notify the Shareholders in writing and allow such Shareholder thirty (30) 
calendar  days to purchase additional Shares to meet this minimum requirement. 

Furthermore, the Directors shall compulsorily redeem all Shares held by an investor if that investor 
falls within one of the categories of “Restricted Person” as set out in the Prospectus.  

Shares may be compulsorily redeemed or transferred if it comes to the notice of the AIFM that those 
Shares are being owned directly or beneficially by any person who is in breach of any law or 
requirement of any country or governmental authority or by any person who shall belong to or be 
comprised within any class of persons from time to time determined by the Directors. The Directors 
shall have the power to terminate the Sub-Fund: (i) upon 30 days’ notice to Shareholders of a Sub-Fund 
(ii) on any Dealing Day falling 6 months after the first issue of shares in the Sub-Fund, the Net Asset 
Value of the Sub-Fund has fallen to a level that, in the absolute discretion of the Directors, makes the 
Sub-Fund cease to be economically viable;(iii) after the third anniversary of the first issue of the Shares 
in the Sub-Fund or class hereof, no asset has yet been identified for acquisition on behalf of the Sub-
Fund, and the redemption proceeds shall be paid to the Shareholders; (iv) if a majority of votes cast at 
a general meeting of the Sub- Fund or class, as appropriate, approves the total redemption of the Shares; 
(v)  for any other reason that the Directors determine, in their absolute discretion, is in the best interest 
of the Shareholders of the Sub-Fund as a whole.  
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FEES AND EXPENSES 

Details of the fees payable to the Directors of the ICAV and other fees and expenses are set out in the 
Prospectus. 

Management Fee 

The AIFM is entitled to an annual management fee payable out of the assets of the Sub-Fund as detailed 
below, and subject to a maximum management fee of 0.5% of the Net Asset Value of the Sub-Fund, 
accrued at each Valuation Point and payable monthly in arrears, as adjusted for subscriptions and 
redemptions, subject to a minimum annual fee of €50,000.  

Net Asset Value of the Sub-Fund Management Fee as a % of Net Asset Value of 
the Sub-Fund 

€0 - €100 Million 0.110% per annum 

€100 Million - €200 Million 0.090% per annum 

€200 Million - €500 Million 0.070% per annum 

€500 Million - €1 Billion 0.065% per annum 

€1 Billion and greater 0.060% per annum 

 

The AIFM is also entitled to receive out of the assets of the Sub-Fund reasonable and properly vouched 
expenses. 

Portfolio Management and Distribution Fee 

Under the provisions of the Portfolio Management Agreement and Distribution Agreement, the 
Portfolio Manager is entitled to an investment management  and distribution fee in respect of acting as 
the Portfolio Manager and Distributor to the Sub-Fund. Such fee is payable out of the assets of the Sub-
Fund. 

The investment management and distribution fee payable to the Portfolio Manager will be 0.2% per 
annum of the Net Asset Value, up to a maximum of 0.5% per annum of the Net Asset Value (exclusive 
of any applicable VAT). Such fee shall accrue monthly and be payable in arrears. 

Performance Fee 

The Portfolio Manager may also be entitled to a performance related investment management fee in 
respect of the below classes of Shares, details of which are set out below:  

 

Class of Share  Benchmark Max % of 
outperformance 
payable  

(Participation Rate) 

 % of outperformance 
payable (Participation 
Rate) 
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Distributing Class MSCI World Net 
Index EUR 

20% 10% 

Accumulating Class MSCI World Net 
Index EUR 

20% 10% 

 

The Performance Fee is capped at a maximum fee payable of 5% of the Performance Fee Base. 

Investors should also refer to the “Performance Fee” section of the Prospectus, where details of such 
performance fee are disclosed.  

The methodology for calculating the MSCI World Net Index EUR is described on the following website: 
www.msci.com.  This index is not consistent with the environmental or social characteristics of the Sub-
Fund. 

Depositary Fee  

A depositary fee of up to 0.10% per annum of the Net Asset Value of the Sub-Fund which may be paid 
to the Depositary in respect of the services provided by the Depositary to the Sub-Fund under the 
Depositary Agreement.  The fees will accrue daily and shall be payable monthly in arrears based on the 
Net Asset Value of the Sub-Fund as at the immediately preceding Valuation Point, as adjusted for 
subscriptions and redemptions (together with any applicable VAT). In addition, the Depositary shall 
be paid a monthly flat fee of 0.01% per annum of the Net Asset Value of the Sub-Fund, subject to a 
minimum of USD$6,000 per annum. 

The Depositary is also entitled to be reimbursed out of the assets of the Sub-Fund for sub-custody and 
transaction charges, which are dependent on trading volumes and local market costs and which shall 
be charged at normal commercial rates.  Furthermore, the Depositary shall also be entitled to receive, 
out of the assets of the Sub-Fund any properly vouched out-of-pocket expenses in the provisions of its 
duties.   

Registrar and Transfer Agency Fees 

The Registrar and Transfer Agent shall be entitled to the payment of fees for acting as registrar and 
transfer agent to the ICAV which shall be payable out of the Management Fees.  Transaction costs 
(which are charged at normal commercial rates) are based on transactions undertaken by the Sub-Fund, 
the number of subscriptions, redemptions, exchanges and transfer of Shares processed by the Registrar 
and Transfer Agent shall be payable out of the assets of the relevant Sub-Fund. 

Establishment Expenses 

The estimated fees and expenses incurred in connection with the establishment of the ICAV are set out 
in the section headed “Establishment Expenses” in the ICAV’s Prospectus. The Sub-Fund may, at the 
absolute discretion of the Directors, be allocated such portion of the establishment expenses in respect 
of the ICAV as the Directors consider fair in the circumstances. Such expenses will be amortised in 
accordance with the terms of the Prospectus. 
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GENERAL INFORMATION 

Reports 

The financial year-end of the Sub-Fund is 31 December in each year. The annual report of the Sub-Fund, 
incorporating audited financial statements in respect of the Sub-Fund, will be published within six 
months of the financial year end to which it relates.  The first such year-end of the Sub-Fund will be 31 
December 2022. The financial statements of each Sub-Fund will be maintained in the Base Currency.  
The first report will be made up to 31 December 2022. 

Further details surrounding the publications of financial reports are more fully set out in the 
Prospectus. 

Availability of Documents 

Copies of the following documents are available free of charge at the registered office of the ICAV: 

1. the Instrument of Incorporation of the ICAV; 

2. the Prospectus; 

3. the Supplement; 

4. the most recently published annual reports in respect of the Sub-Fund; and 

5. the material contracts referred to under “Material Contracts” in the Prospectus. 
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APPENDIX I – SHARE CLASSES 

 

 
 
 

No. Name Class Currency ISIN Minimum Initial 
Subscription  

Minimum 
Subsequent 
Subscription 

Minimum Holding 
 

Initial Offer Period 

1. Accumulating Shares Accumulation EUR IE0009XN
LQG4 

€10,000,000 €100,000 €10,000,000 3 May 2022 – 2 
November 2022 

2. Distributing Shares Distribution EUR IE000TY
WSR09  

€10,000,000 €100,000 €10,000,000 3 May 2022 – 2 
November 2022 
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APPENDIX II – INVESTMENT RESTRICTIONS 

 
The following investment restrictions, as set out in European Communities (Undertakings for 
Collective Investment in Transferable Securities) Regulations 2011 as amended from time to time, shall 
be observed by the Portfolio Manager in connection with the investment policy of the Sub-Fund. 
 
1. Unlisted Securities 

1.1 The Sub-Fund shall not investment more than 10% of the of its Net Asset Value in transferable 
securities and money market instruments other than those transferable securities and money 
market instruments (together “Securities”) that are either admitted to official listing on a stock 
exchange in a Member State or non-Member State or which are dealt on a market which is 
regulated, operates regularly, is recognised and open to the public in a Member State or non-
Member State;  

1.2 The limit of 10% in 1.1 above is raised to 20% of the Sub-Fund’s Net Asset Value in transferable 
securities provided that the terms of issue of such transferable securities include an 
undertaking that an application will be made for admission within one year of issue to official 
listing on a stock exchange or to another Regulated Market which operates regularly and is 
recognised and open to the public; 

1.3 Paragraph 1.1 above does not apply to an investment by the Sub-Fund in in certain US 
securities known as Rule 144 A securities provided that: 

(a) the relevant securities have been issued with an undertaking to register the Securities 
with the U.S. Securities and Exchange Commission within one year of issue; and 

(b) the Securities are not illiquid securities i.e. they may be realised by a Sub-Fund within 
seven days at the price, or approximately at the price, at which they are valued by the 
Sub-Fund. 

2.  Single Issuing Body 

2.1 The Sub-Fund may invest no more than 10% of its Net Asset Value in Securities issued by the 
same body provided that the total value of Securities held in the issuing bodies in each of which 
it invests more than 5% is less than 40%. 

2.2 The limit of 10% (in 2.1) is 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. If the Sub-Fund invests more than 5% of 
its Net Asset Value in these bonds issued by one issuer, the total value of these investments 
may not exceed 80% of the Net Asset Value of the Sub-Fund.   

3. Control Rules 

3.1 The ICAV or the AIFM acting in connection with all of the collective investment schemes 
(“CIS”) 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. 

3.2 The 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; 
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(c) 20% of the units of any single CIS; or 

(d) 10% of the money market instruments of any single issuing body. 

NOTE: The limits laid down in (a), (c) and (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. 

3.3 The restrictions at 3.1 and 3.2 above shall not be applicable to: 

(a) Securities issued or guaranteed by a Member State or its local authorities; 

(b) Securities issued or guaranteed by a non-Member State; 

(c) Securities issued by public international bodies of which or more Member States are 
members; 

(d) Shares held by the 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 state, where under the legislation of that state such a holding 
represents the only way in which the Sub-Fund can invest the securities of issuing 
bodies of the state. This waiver is applicable only if in its investment policies the 
company from the non-Member State complies with the limits laid down above; 

(e) Shares held by an investment company or investment companies 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. 

4. Index Tracking Funds 

4.1 A Sub-Fund may invest up to 20% of its Net Asset Value in shares and/or debt securities issued 
by the same body where the investment policy of the Sub-Fund is to replicate an index which 
satisfies the criteria set out in the Central Bank (Supervision and Enforcement) Act 2013 (Section 
48(1) (Undertakings for Collective Investment in Transferable Securities) Regulations 2019, as 
may be amended, and is recognised by the Central Bank.  

4.2 The limit in 4.1 may be raised to 35%, and applied to a single issuer, where this is justified by 
exceptional market conditions. 

5. Government Securities: 

5.1 The limit of 10% in 2.1 above is raised to 35% if the Securities are issued or guaranteed by a 
Member State or its local authorities or by a non-Member State or public international body of 
which one or more Member States are members. 

5.2 The Securities referred to in 5.1 shall not be taken into account for the purpose of applying the 
limit of 40% referred to in 2.1. 

5.3 The Sub-Fund may invest up to 100% of its Net Asset Value in different Securities issued or 
guaranteed by any Member State, its local authorities, non-Member States or public 
international body of which one or more Member States are members. 

The individual issuers will be drawn from the following list: 
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(a) OECD Governments (provided the relevant issues are investment grade), 

(b) Government of the People’s Republic of China,  

(c) Government of Brazil (provided the issues are of investment grade),  

(d) Government of India (provided the issues are of investment grade),  

(e) Government of Singapore,  

(f) European Investment Bank,  

(g) European Bank for Reconstruction and Development,  

(h) International Finance Corporation,  

(i) International Monetary Fund,  

(j) Euratom,  

(k) The Asian Development Bank,  

(l) European Central Bank,  

(m) Council of Europe,  

(n) Eurofima,  

(o) Government of Australia,  

(p) International Bank for Reconstruction and Development (The World Bank),  

(q) The Inter-American Development Bank,  

(r) European Union,  

(s) Federal National Mortgage Association (Fannie Mae),  

(t) Federal Home Loan Mortgage Corporation (Freddie Mac),  

(u) Government National Mortgage Association (Ginnie Mae),  

(v) Student Loan Marketing Association (Sallie Mae),  

(w) Federal Home Loan Bank,  

(x) Federal Farm Credit Bank,  

(y) Tennessee Valley Authority, and 

(z) Straight-A Funding LLC. 

5.4 The Sub-Fund must hold securities from at least 6 different issues, with securities from any one 
issue not exceeding 30% of the Net Asset Value of the Sub-Fund. 
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6. Cash and Deposits 

6.1 The Sub-Fund may not invest more than 20% of its Net Asset Value in deposits made with the 
same credit institution. 

6.2 Deposits with any single credit institution other. (a) a credit institution authorised in the EEA: 
(b) a credit institution authorised within a signatory state, other than a Member State of the 
EEA, to the Basle Capital Convergence Agreement of July 1988; or (c) a credit institution 
authorised in Jersey, Guernsey, the Isle of Man, Australia or New Zealand) held as ancillary 
liquidity shall not exceed: 

(a) 10% of the Net Asset Value of the Sub-Fund; or  

(b) where the cash is booked in an account with the Depositary, 20% of the Net Asset Value 
of the Sub-Fund. 

7. Investments in Other Open-Ended CIS 

7.1 The Sub-Fund may not invest more than 20% of its Net Asset Value in any one CIS.  For 
umbrella funds, the 10% limit is applied at the sub-fund level. 

7.2 Investment in non-UCITS CIS may not, in aggregate, exceed 30% of the Net Asset Value of the 
Sub-Fund. 

7.3 The CIS in which the Sub-Fund invests is prohibited from investing more than 10% of its net 
assets in other open-ended CIS.  

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

7.5 Where by virtue of investment in the units of another investment fund an investment manager 
or an investment advisor receives a commission on behalf of the Sub-Fund (including a rebated 
commission), the investment manager or an investment advisor shall ensure that the relevant 
commission is paid into the property of the Sub-Fund.  

8. General Rules 

8.1 The Sub-Fund shall not invest more than 20% of the Net Asset Value of the Sub-Fund in respect 
of investment in the same issuing body taking into account: 

(a) investment in transferable securities and money market instruments; 

(b) deposits/cash; 

(c) counterparty exposures through OTC derivatives/(reverse) repos/stock lending 

(d) position exposure of assets underlying derivatives; and 

(e) exposures created through the reinvestment of collateral. 



Appendix II 

EJC\44965608.4   25

8.2 Group companies are regarded as a single issuer for the risk spreading restrictions above. 
However, a limit of 20% of the Net Asset Value of the Sub-Fund may be applied to investment 
in Securities within the same group. 

8.3 The Sub-Fund shall not carry out uncovered sales of Securities, CIS, or derivatives. 

8.4 The limits set out above do not apply when exercising subscription rights (although this may 
result in an inadvertent breach of the investment restrictions); 

8.5 Exposure from reinvestment of collateral must be included for purposes of the above risk 
spreading limits. 
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