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IMPORTANT NOTICE

THIS OFFER IS AVAILABLE ONLY TO INVESTORS MEETING THE QUALIFICATIONS 
DESCRIBED IN THE ATTACHED BASE PROSPECTUS (the “Base Prospectus”)

IMPORTANT:  You must read the following before continuing.  The following applies to 
the Base Prospectus following this page, and you are therefore advised to read this carefully 
before reading, accessing or making any other use of the Base Prospectus.  In accessing the 
Base Prospectus, you agree to be bound by the following terms and conditions, including any 
modifications to them any time you receive any information from us as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER TO SELL 
OR THE SOLICITATION OF AN OFFER TO BUY THE SECURITIES OF THE ISSUER IN 
ANY JURISDICTION WHERE IT IS UNLAWFUL TO DO SO.  THE SECURITIES HAVE NOT 
BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, 
AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE OF 
THE U.S, AND THE SECURITIES MAY NOT BE OFFERED OR SOLD IN THE U.S. EXCEPT 
PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE 
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE U.S. 
STATE OR LOCAL SECURITIES LAWS.  THE OFFERED NOTES ARE BEING OFFERED IN 
THE U.S ONLY TO ACCREDITED INVESTORS (AS DEFINED IN RULE 501 OF 
REGULATION D UNDER THE SECURITIES ACT) IN ACCORDANCE WITH RULE 506(b) 
OR RULE 506(c) OF REGULATION D, AS APPLICABLE.  PROSPECTIVE PURCHASERS 
OF THE NOTES ARE HEREBY NOTIFIED THAT THE OFFERED NOTES ARE SUBJECT 
TO CERTAIN RESTRICTIONS ON TRANSFER.  

THE OFFERED NOTES HAVE NOT BEEN APPROVED, DISAPPROVED OR 
RECOMMENDED BY THE U.S. SECURITIES AND EXCHANGE COMMISSION (THE “SEC”) 
OR ANY OTHER FEDERAL, STATE OR OTHER APPLICABLE SECURITIES COMMISSION 
OR ANY OTHER U.S. REGULATORY AUTHORITY LOCATED IN THE U.S., NOR HAVE ANY 
OF THE FOREGOING AUTHORITIES PASSED UPON OR ENDORSED THE MERITS OF 
THE OFFERING OR THE ADEQUACY OR ACCURACY OF THIS BASE PROSPECTUS OR 
OTHER OFFERING DOCUMENTS.  ANY REPRESENTATION TO THE CONTRARY IS A 
CRIMINAL OFFENSE UNDER U.S. LAW.  

EXCEPT AS SET FORTH IN THE BASE PROSPECTUS, THE BASE PROSPECTUS MAY 
NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON AND MAY NOT BE 
REPRODUCED IN ANY MANNER WHATSOEVER.  ANY FORWARDING, DISTRIBUTION 
OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS UNAUTHORIZED.  
FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE 
SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

EXCEPT AS SET FORTH IN THE PROSPECTUS FOR EACH OF THE UNDERLYING
FUNDS, THE PROSPECTUS OF EACH OF THE UNDERLYING FUNDS MAY NOT BE 
FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON AND MAY NOT BE 
REPRODUCED IN ANY MANNER WHATSOEVER. ANY FORWARDING, DISTRIBUTION 
OR REPRODUCTION OF EACH FUND’S PROSPECTUS IN WHOLE OR IN PART IS 
UNAUTHORIZED 

This Base Prospectus has been delivered to you on the basis that you are a person into whose 
possession this Base Prospectus may be lawfully delivered in accordance with the laws of the 
jurisdiction in which you are located.  By accessing the Base Prospectus, you shall be deemed 
to have confirmed and represented to us that (a) you have understood and agree to the terms 
set out herein, (b) you consent to delivery of the Base Prospectus by electronic transmission, 
(c) if you are a person located in the U.S. or any of its territories or possessions (including 
Puerto Rico, the U.S. Virgin Islands, Guam, America Samoa, Wake Island, and the Northern 
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Mariana Islands) or the District of Columbia (“U.S. Person”), then you are a person who 
qualifies as an “Accredited Investor” (within the meaning of Regulation D under the Securities 
Act) or are acting for the account of or for the benefit of a U.S. Person who qualifies as an 
“Accredited Investor”,  and (d) if you are a person in the United Kingdom, then you are (i) a 
professional client or (ii) a retail client who is either a certified high net worth investor or a 
certified sophisticated investor for the purposes of the rules of the UK Financial Conduct 
Authority relating to the promotion of non-mainstream pooled investments. Investors in and 
transferees of Notes must be qualifying investors in accordance with the AIF Rulebook.

This Base Prospectus has been sent to you in an electronic form.  You are reminded that 
documents transmitted via this medium may be altered or changed during the process of 
electronic transmission and consequently neither the Issuer (as defined below) nor any person 
who controls such person nor any director, officer, employee nor agent of it or affiliate of any 
such person accepts any liability or responsibility whatsoever in respect of any difference 
between the Base Prospectus distributed to you in electronic format and the hard copy version 
available to you on request from Brook Green Capital Limited (the “Placing Agent”).
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Universal Access Bonds plc

(a public limited company with limited liability regulated under the Companies Act 2014 (as 
amended) of Ireland with number 625180)

€5,000,000,000 Secured Limited Recourse Note Programme
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Pursuant to this €5,000,000,000 Limited Recourse Note Programme (the “Programme”), 
Universal Access Bonds plc (the “Issuer”) may periodically issue Notes (the “Notes”) in such 
currencies as may be agreed at the time of issuance.  The aggregate notional amount of Notes 
outstanding under this Programme will not at any time exceed €5,000,000,000 (or the 
equivalent in other currencies).

The Notes constitute secured limited recourse debt obligations of the Issuer, and claims 
against the Issuer by Noteholders of a particular Series will be limited to the Assets of that 
Series. If the net proceeds of the realisation of the Assets of a Series of Notes are not sufficient 
to make all payments due in respect of the Notes of that Series, no other assets of the Issuer 
will be available to meet such shortfall and the claims of Noteholders in respect of any such 
shortfall shall be extinguished.

This Base Prospectus has been approved by the Central Bank of Ireland, as competent 
authority under the Prospectus Directive 2003/71/EC (as amended, including by Directive 
2010/73/EU) (the “Prospectus Directive”).  The Central Bank of Ireland only approves this 
Base Prospectus as meeting the requirements imposed under Irish and EU law pursuant to 
the Prospectus Directive 2003/71/EC.  Such approval relates only to the Notes which are to 
be admitted to trading on the regulated market of the Irish Stock Exchange plc trading as 
Euronext Dublin (“Euronext Dublin”) or other regulated markets for the Directive 2014/65/EU
(the Markets in Financial Instruments Directive) or which are to be offered to the public in any 
Member State of the European Economic Area.  This Base Prospectus constitutes a Base 
Prospectus for the purposes of the Prospectus Directive and for the purpose of giving 
information with regard to the issue of Notes issued under the Programme described in the 
Base Prospectus during the period of twelve months after the date hereof.  The Base 
Prospectus has not been approved by the U.S. Securities and Exchange Commission (the 
“SEC”) or any other U.S. State or local securities commission or agency located in the United 
States.  Nor have any of the foregoing passed on the adequacy or accuracy of this Base 
Prospectus or other offering documents.  Any representation to the contrary is a criminal 
offense in the United States.

Application has been made to Euronext Dublin for the Notes to be admitted to the Official List 
(the “Official List”) and to trading on its regulated market.

In addition, a Series may be listed on any other stock exchange or may be unlisted.

An investment in Notes issued under the Programme involves certain risks.  For a discussion 
of these risks see Risk Factors.

The Notes are subject to certain restrictions on transfer.  For a discussion of these restrictions 
see Subscription, Sale and Transfer Restrictions.

The date of this Base Prospectus is 18 February 2019.

This Base Prospectus has been prepared for the purpose of providing information with regard 
to the Issuer and the Notes.  The Issuer (the “Responsible Person”) accepts responsibility 
for the information contained in this Base Prospectus.  To the best of the knowledge and belief 
of the Issuer (having taken all reasonable care to ensure that such is the case) the information 
contained in this Base Prospectus is in accordance with the facts and does not omit anything 
likely to affect the import of such information. 

The information provided in the Section “Legal Structure, Roles and Regulation” in relation 
to any of the Agents, the Registrar and the Trustee (each as described and defined therein
and collectively, the “Service Providers”), has been provided by those parties respectively 
and has been accurately reproduced.  As far as the Issuer is aware and is able to ascertain 
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from the information published by those parties, no facts have been omitted from the Section 
“Legal Structure, Roles and Regulation” which would render the information therein 
inaccurate or misleading.  No Service Providers makes any representation, recommendation 
or warranty, express or implied, regarding the accuracy, adequacy, reasonableness or 
completeness of the information contained in this Base Prospectus or in any further notice or 
other document which may at any time be supplied in connection with the Notes or their 
distribution or accepts any responsibility or liability therefor. No Service Provider undertakes 
to review the financial condition or affairs of the Issuer during the life of the arrangements 
contemplated by this Base Prospectus nor to advise any investor or potential investor in the 
Notes of any information coming to the attention of any of the aforementioned parties which is 
not included in this Base Prospectus.  No Service Provider (in each case other than as 
specified with respect to itself above) accepts any responsibility for the accuracy or 
completeness of any information contained in this Base Prospectus. The statements made in 
this paragraph are without prejudice to the responsibility of the Issuer under the Programme.  
Each set of Final Terms will contain a statement to this effect by and in relation to the Issuer.

No person has been authorised by the Issuer to give any information or to make any 
representation other than those contained in this Base Prospectus together with the relevant 
Final Terms and any supplement to this Base Prospectus (a “Supplemental Prospectus”) in 
connection with the issue or sale of the relevant Series of Notes and, if given or made, such 
information or representation must not be relied upon as having been authorised by the Issuer.  
Neither the delivery of this Base Prospectus together with each Final Terms and any 
Supplemental Prospectus nor any sale made in connection herewith shall, under any 
circumstances, create any implication that there has been no change in the affairs of the Issuer 
since the date hereof or the date upon which this Base Prospectus together with the relevant 
Final Terms and any Supplemental Prospectus has been most recently amended or 
supplemented by a Supplemental Prospectus or that there has been no adverse change in the 
financial position of the Issuer since the date hereof or the date upon which this Base 
Prospectus together with the relevant Final Terms and any Supplemental Prospectus has most 
recently been amended or supplemented by a Supplemental Prospectus or that any other 
information supplied in connection with the Programme is correct as of any time subsequent 
to the date on which it is supplied or, if different, the date indicated in the document containing 
the same.

By subscribing for Notes, the Noteholders have agreed, represented and warranted that they 
have not offered, sold, placed or underwritten and will not offer, sell, place or underwrite the 
issue of any Notes:

(i) otherwise than in compliance with the provisions of the Prospectus Directive;

(ii) otherwise than in compliance with the provisions of the Companies Act 2014;

(iii) otherwise than in compliance with the provisions of the European Communities 
(Markets in Financial Instruments) Regulations 2017 (S.I. No. 375 of 2017) (as 
amended), and they will conduct themselves in accordance with any codes or 
rules of conduct and any conditions or requirements, or any other enactment, 
imposed or approved by the Central Bank of Ireland with respect to anything 
done by them in relation to the Notes;

(iv) otherwise than in compliance with the provisions of the European Union (Market 
Abuse) Regulations 2016 and any rules issued by the Central Bank of Ireland 
pursuant thereto; and

(v) otherwise than in compliance with the provisions of the Irish Central Bank Acts 
1942 - 2015 (as amended) and any codes of conduct rules made under Section 
117(1) of the Central Bank Act 1989.
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The distribution of this Base Prospectus together with any relevant Final Terms or any 
Supplemental Prospectus and the offering or sale of the Notes in certain jurisdictions may be 
restricted by law.  Persons into whose possession this Base Prospectus, any Supplemental 
Prospectus or any relevant Final Terms comes are required by the Issuer to inform themselves 
about and to observe any such restriction and shall be deemed to represent to the Issuer that 
they have complied with such restrictions.

This Base Prospectus together with the relevant Final Terms and any Supplemental 
Prospectus does not constitute, and may not be used for the purposes of, an offer or solicitation 
to anyone in any jurisdiction in which such offer or solicitation is not authorised or to any person 
to whom it is unlawful to make such a solicitation.  The distribution of this Base Prospectus 
and the offering of Notes in certain jurisdictions may be restricted and, accordingly, persons 
into whose possession this Base Prospectus comes are required to inform themselves about 
and to observe such restrictions and shall be deemed to represent to the Issuer that they have 
complied with such restrictions.  Other than as expressly disclosed in this Base Prospectus, 
no action has been taken which would permit a public offering of the Notes or possession or 
distribution of this Base Prospectus or any other offering material in any jurisdiction where 
action for this purpose would be required.

Investors may be professional clients or retail clients for the purpose of the rules of the 
Financial Conduct Authority (the “FCA Rules”).  Even though the Notes are listed instruments 
offered under a Prospectus Directive compliant prospectus, the Notes are considered to fall 
within the definition of non-mainstream pooled investments (“NMPI’s”) for the purposes of the 
FCA Rules.  The investment process for U.K. retail clients will therefore be that they will be 
required to self-certify as high net worth individuals or self-certified sophisticated investors as 
required by the FCA Rules. Per se professional clients and elective professional clients that 
have qualified to do so will receive access to all promotional material and will have the 
opportunity to invest in the Notes. Investors in and transferees of Notes must be qualifying 
investors in accordance with the AIF Rulebook.

The Notes have not been, and will not be, registered under the Securities Act, and 
except as provided in this Base Prospectus and in accordance with Rule 506 (b) or Rule 
506(c) of Regulation D, as applicable, may not be offered or sold within the United States 
or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under 
the Securities Act (“Regulation S”)) except to Accredited Investors (as defined in 
Regulation D under the Securities Act) in certain transactions exempt from the 
registration requirements of the Securities Act.  The Issuer has not registered and will 
not register as an “investment company” under the U.S. Investment Company Act of 
1940, as amended (the Investment Company Act), and the purchaser of the Notes will
therefore not be entitled to the benefits of the Investment Company Act. This Base 
Prospectus has been prepared by the Issuer for use in connection with the offer and 
sale of the Notes outside of the United States and to persons who are deemed to be 
Non-US Persons in reliance on, and offered and sold in accordance with, the provisions 
of Regulation S.

Notes of each Series of the Programme may be issued in registered, uncertificated and 
dematerialised book-entry form with CREST (each a “Registered Holding”) or in registered 
form initially represented by a permanent global registered certificate (each a “Global 
Certificate”). Each Registered Holding will initially be issued in registered, uncertificated, and 
de-materialised book entry form with CREST. Each of the Global Certificates will initially be 
registered in the name of a nominee of, and deposited with a common depositary for Euroclear 
and Clearstream. The Issuer is a participating Issuer in CREST, an uncertificated settlement 
system. Title to the Notes held through CREST will be shown on, and transfers thereof will be 
effected only through the Register. Beneficial interests in Global Certificates will be shown on, 
and transfers thereof will be effected only through, records maintained by Euroclear and 
Clearstream and their participants. See Summary of Provisions relating to the Notes while 
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in Global Form.

Purchasers of Notes should conduct such independent investigation and analysis 
regarding the Issuer and the Notes as they deem appropriate to evaluate the merits and 
risks of an investment in the Notes, as the Notes described in this Base Prospectus 
together with the relevant Final Terms and any Supplemental Prospectus may not be
suitable for all purchasers of Notes.  Purchasers of Notes should have sufficient 
knowledge and experience in financial, taxation, accounting, capital treatment and 
business matters, and access to, and knowledge of, appropriate analytical resources, 
to evaluate the information contained in this Base Prospectus together with the relevant 
Final Terms and any Supplemental Prospectus and the merits and risks of investing in 
the Notes in the context of their financial and regulatory position and circumstances. 
Investors may be professional clients or retail clients and retail clients will be required 
to self-certify as high net worth individuals or self-certified sophisticated investors. For 
U.S. persons purchasing Notes, the purchaser must be an Accredited Investor at the 
time of the purchase.  Investors in and transferees of Notes must be qualifying investors 
in accordance with the rulebook issued by the Central Bank of Ireland pursuant to Irish
legislation implementing Directive 2011/61/EU of the European Parliament and of the 
Council of 8 June 2011 on Alternative Investment Fund Managers and amending 
Directives 2003/41/EC and 2009/65/EC and Regulation (EC) No 1060/2009 and (EU) No 
1095/2010 as same may be amended or supplemented from time to time (the “AIF 
Rulebook"). This Base Prospectus together with the relevant Final Terms and any 
Supplemental Prospectus does not describe all of the risks and investment 
considerations applicable to an investment in the Notes.  The risks and investment 
considerations identified in this Base Prospectus together with the relevant Final Terms 
and any Supplemental Prospectus are provided as general information only and the 
Issuer disclaims any responsibility to advise purchasers of Notes of the risks and 
investment considerations associated with the purchase of the Notes as they may exist 
at the date hereof or as they may from time to time alter.

Neither the Securities and Commodities Authority of the United Arab Emirates (the 
“UAE”) (the “SCA”) nor the Dubai Financial Services Authority (the “DFSA”) accept any 
responsibility for the content of the information included in this Base Prospectus, 
including the accuracy or completeness of such information. Responsibility for the 
content of this Base Prospectus lies with the Issuer. Neither the SCA nor the DFSA has 
assessed the suitability of the Notes to which this Base Prospectus relates to any 
particular investor or type of investor. This Base Prospectus has not been approved by 
or registered with either the SCA or the DFSA.

THE NOTES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE U.S. SECURITIES 
AND EXCHANGE COMMISSION, ANY STATE SECURITIES COMMISSION IN THE UNITED 
STATES OR ANY OTHER U.S. REGULATORY AUTHORITY, NOR HAVE ANY OF THE 
FOREGOING AUTHORITIES PASSED UPON OR ENDORSED THE MERITS OF THE 
OFFERING OF THE NOTES OR THE ACCURACY OR THE ADEQUACY OF THIS BASE 
PROSPECTUS.  ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE 
IN THE UNITED STATES.

THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED WITH THE SEC OR ANY 
SECURITIES REGULATORY AUTHORITY OF ANY U.S. STATE OR OTHER JURISDICTION 
OF THE UNITED STATES, AND THE NOTES MAY INCLUDE BEARER NOTES THAT ARE 
SUBJECT TO U.S. TAX LAW REQUIREMENTS.  EXCEPT AS PROVIDED IN THIS BASE 
PROSPECTUS AND IN ACCORDANCE WITH RULE 506 (b) OR RULE 506 (c) OF 
REGULATION D, AS APPLICABLE, THE NOTES MAY NOT BE OFFERED, SOLD OR 
DELIVERED WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT 
OF, U.S. PERSONS (AS DEFINED IN REGULATION S) OR OTHER INVESTORS IN THE 
UNITED STATES.  THIS BASE PROSPECTUS HAS BEEN PREPARED BY THE ISSUER 
FOR USE IN CONNECTION WITH THE OFFER AND SALE OF THE NOTES WITHIN THE 
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UNITED STATES TO U.S. ACCREDITED INVESTORS ONLY PURSUANT TO THE PRIVATE 
OFFERING EXCEPTION SET FORTH IN RULE 506 (b) OR RULE 506 (c) OF REGULATION 
D, AS APPLICABLE, AND OUTSIDE THE UNITED STATES TO NON-US PERSONS IN 
RELIANCE ON REGULATION S AND FOR THE ADMISSION OF THE NOTES ON THE 
OFFICIAL LIST AND TRADING ON THE REGULATED MARKET OF EURONEXT DUBLIN.  
FOR A DESCRIPTION OF THESE AND CERTAIN FURTHER RESTRICTIONS ON OFFERS 
AND SALES OF THE NOTES AND DISTRIBUTION OF THIS BASE PROSPECTUS, SEE 
“SUBSCRIPTION, SALE AND TRANSFER RESTRICTIONS”.

PUBLIC OFFERS OF NOTES IN THE EUROPEAN ECONOMIC AREA 

Certain Tranches (as defined under “Terms and Conditions of the Notes”) of Notes with a 
denomination of less than €100,000 (or its equivalent in any other currency) may, subject as 
provided below, be offered in any Member State of the European Economic Area which has 
implemented the Prospectus Directive (each a “Relevant Member State”) in circumstances 
where there is no exemption from the obligation under the Prospectus Directive to publish a 
prospectus.  Any such offer is referred to in this Base Prospectus as a “Public Offer”. 

This Base Prospectus has been prepared on a basis that permits Public Offers of Notes.  
However, any person making or intending to make a Public Offer of Notes in any Relevant 
Member State may only do so if this Base Prospectus has been approved by the competent 
authority in that Relevant Member State and published in accordance with the Prospectus 
Directive, provided that the Issuer has consented to the use of its Base Prospectus in 
connection with such offer as provided under “Consent given in accordance with Article 3.2 of 
the Prospectus Directive” and the conditions attached to that consent are complied with by the 
person making the Public Offer.  

Save as provided above, neither the Issuer nor the Placing Agent has authorised, nor do they 
authorise, the making of any Public Offer of Notes in circumstances in which an obligation 
arises for the Issuer or the Placing Agent to publish or supplement a prospectus for such offer.

Consent given in accordance with Article 3.2 of the Prospectus Directive 

In the context of any Public Offer of the Notes, the Issuer accepts responsibility for the content 
of the Base Prospectus in relation to any person (an “Investor”) to whom an offer is made by 
any financial intermediary to whom the Issuer has given its consent to use the Base Prospectus 
(an “Authorised Offeror”) where the offer is made in compliance with all conditions attached 
to the giving of the consent. 

Neither the Issuer, the Placing Agent nor the Trustee has any responsibility for any of the 
actions of any Authorised Offeror, including compliance by an Authorised Offeror with 
applicable conduct of business rules or other local regulatory requirements or other securities 
law requirements in relation to such Public Offer. 

Save as provided below, neither the Issuer nor the Placing Agent has authorised the making 
of any Public Offer and the Issuer has not consented to the use of this Base Prospectus by 
any person in connection with any Public Offer of Notes.  Any Public Offer made without the 
consent of the Issuer is unauthorised and neither the Issuer nor the Placing Agent accepts any 
liability or responsibility for the actions of the persons making any such unauthorised offer.  If, 
in the context of a Public Offer, any person is offered Notes by a person which is not an 
Authorised Offeror, the Investor should check with such person whether anyone is responsible 
for this Base Prospectus, and if so, who that person is.  If the Investor is in any doubt about 
whether it can rely on this Base Prospectus and/or who is responsible for its contents it should 
take legal advice. 

Consent

Subject to the conditions set out below, the Issuer consents to the use of the Base Prospectus 
(as supplemented as at the relevant time, if applicable) in connection with a Public Offer by the 
Placing Agent and by: 
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(i) any financial intermediary named as an Authorised Offeror in the applicable Final 
Terms; or 

(ii) any financial intermediary appointed after the date of the applicable Final Terms who 
is identified as an Authorised Offeror in respect of the relevant Public Offer by the 
publication of their name on the website of Universal Access Bonds at 
www.universalaccessbonds.com.

The conditions of the Issuer’s consent are that such consent: 

(a) is only valid in respect of the relevant Tranche of Notes; 

(b) is only valid during such part of the Offer Period specified in the applicable Final Terms 
which occurs within 12 months of the date of this Base Prospectus; and

(c) only extends to the use of this Base Prospectus in each of the Public Offer Jurisdictions 
(as defined below) in which the Public Offer is being made.

The Issuer may request the Central Bank of Ireland to provide a certificate of approval in 
accordance with Article 18 of the Prospectus Directive (a “passport”) in relation to the 
passporting of this Base Prospectus to the competent authorities of Austria, Belgium, Czech 
Republic, France, Germany, Italy, Luxembourg, the Netherlands and the United Kingdom (the 
“Host Member States” and, together with Ireland, the “Public Offer Jurisdictions”). Even if 
the Issuer passports this Base Prospectus into the Host Member States, it does not mean that 
the Issuer will choose to consent to any Public Offer in any such Public Offer Jurisdiction.  
Investors should refer to the Final Terms for any issue of Notes for the Public Offer Jurisdictions 
the Issuer may have selected as such Notes may only be offered to Investors as part of a 
Public Offer in the Public Offer Jurisdiction specified in the applicable Final Terms. 

ARRANGEMENTS BETWEEN THE PLACING AGENT AND INVESTORS

AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY NOTES IN A PUBLIC 
OFFER FROM THE PLACING AGENT OTHER THAN THE ISSUER WILL DO SO, AND 
OFFERS AND SALES OF SUCH NOTES TO AN INVESTOR BY SUCH PLACING AGENT 
WILL BE MADE, IN ACCORDANCE WITH ANY TERMS AND OTHER ARRANGEMENTS 
IN PLACE BETWEEN SUCH INVESTOR AND THE PLACING AGENT INCLUDING AS TO 
PRICE, ALLOCATIONS, EXPENSES AND SETTLEMENT ARRANGEMENTS.  THE 
INVESTOR MUST LOOK TO THE RELEVANT PLACING AGENT AT THE TIME OF SUCH 
OFFER FOR THE PROVISION OF SUCH INFORMATION.  THE ISSUER DOES NOT HAVE
ANY RESPONSIBILITY OR LIABILITY TO AN INVESTOR IN RESPECT OF SUCH 
INFORMATION. 
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1 SUMMARY

Summaries are made up of disclosure requirements known as “Elements”. These Elements 
are numbered in Sections A-E (A.1 – E.7). This summary contains all the Elements required 
to be included in a summary for this type of securities and issuer. Because some Elements 
are not required to be addressed, there may be gaps in the numbering sequence of the 
Elements. 

Even though an Element may be required to be inserted in the summary because of the type 
of securities and issuer, it is possible that no relevant information can be given regarding the 
Element. In this case a short description of the Element is included in the summary with the 
mention of “not applicable”. 

SECTION A – INTRODUCTION AND WARNINGS

Element Details

A.1 This summary should be read as an introduction to this Base Prospectus and any decision to 
invest in the Notes should be based on a consideration of this Base Prospectus as a whole, 
including any documents incorporated by reference. 

Where a claim relating to the information contained in this Base Prospectus is brought before a 
court, the plaintiff investor might, under the national legislation of the Member States, have to 
bear the costs of translating the Base Prospectus before the legal proceedings are initiated. No 
civil liability will attach to the Issuer solely on the basis of this summary, including any translation 
hereof, unless it is misleading, inaccurate or inconsistent when read together with the other parts 
of this Base Prospectus or if the summary does not provide, when read together with the other 
parts of the Base Prospectus, key information in order to aid investors when considering whether 
to invest in the Notes. 

A.2 Subject to the conditions set out below, the Issuer consents to the use of the Base Prospectus 
(as supplemented as at the relevant time, if applicable) in connection with a Public Offer by the 
Placing Agent and by: 

1 any financial intermediary named as an Authorised Offeror in the applicable Final Terms; 
or 

2 any financial intermediary appointed after the date of the applicable Final Terms and 
whose name is published on the website of Universal Access Bonds 
(http://www.universalaccessbonds.com) and is identified as an Authorised Offeror in 
respect of the relevant Public Offer.

The conditions of the Issuer’s consent are that such consent: 

(a) is only valid in respect of the relevant Tranche of Notes; 
(b) is only valid during such part of the Offer Period specified in the applicable Final Terms 

which occurs within 12 months of the date of this Base Prospectus; and
(c) only extends to the use of this Base Prospectus in each of following jurisdictions in which 

the Public Offer is being made: Austria, Belgium, Czech Republic, France, Germany, Italy,
Luxembourg, the Netherlands and the United Kingdom.

Investment in the Notes is limited to Qualifying Investors making an initial investment in the Notes 
of at least €100,000. Qualifying Investors who have already made an initial investment in the 
Notes of at least €100,000 may invest lower amounts subsequent to their initial investment in the 
Notes. Transferees of Notes must also be Qualifying Investors making a minimum initial 
investment of €100,000.

http://www.universalaccessbonds.com/
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ARRANGEMENTS BETWEEN AUTHORISED OFFERORS AND INVESTORS

AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY NOTES IN A PUBLIC OFFER 
FROM AN AUTHORISED OFFEROR OTHER THAN THE ISSUER WILL DO SO, AND OFFERS 
AND SALES OF SUCH NOTES TO AN INVESTOR BY SUCH AUTHORISED OFFEROR WILL 
BE MADE, IN ACCORDANCE WITH ANY TERMS AND OTHER ARRANGEMENTS IN PLACE 
BETWEEN SUCH INVESTOR AND THE RELEVANT AUTHORISED OFFEROR INCLUDING 
AS TO PRICE, ALLOCATIONS, EXPENSES AND SETTLEMENT ARRANGEMENTS. THE 
INVESTOR MUST LOOK TO THE RELEVANT AUTHORISED OFFEROR AT THE TIME OF 
SUCH OFFER FOR THE PROVISION OF SUCH INFORMATION. NONE OF THE ISSUER AND 
THE PLACING AGENT (EXCEPT THE PLACING AGENT WHERE THE PLACING AGENT IS 
THE RELEVANT AUTHORISED OFFEROR) HAS ANY RESPONSIBILITY OR LIABILITY TO 
AN INVESTOR IN RESPECT OF SUCH INFORMATION. ANY AUTHORISED OFFEROR 
USING THE PROSPECTUS MUST STATE ON ITS WEBSITE THAT IT USES THE 
PROSPECTUS IN ACCORDANCE WITH THE CONSENT AND CONDITIONS ATTACHED 
THERETO BY THE ISSUER.

SECTION B – ISSUER

Element Description of 
Element 

Details 

B.1 The legal and 
commercial name of 
the issuer.

Universal Access Bonds plc (the “Issuer”)

B.2 The domicile and 
legal form of the 
issuer, the 
legislation under 
which the issuer 
operates and its 
country of 
incorporation.

A public limited company incorporated in Ireland and regulated under the 
Companies Act 2014 (as amended) with registration number 625180.

B.16 To the extent known 
to the issuer, state 
whether the issuer 
is directly or 
indirectly owned or 
controlled and by 
whom and describe 
the nature of such 
control.

There are 25,000 issued shares of the Issuer of €1.00 each, two of which 
are fully paid and 24,998 of which are quarter paid. All 25,000 issue 
shares are owned by Apex Fund Services (Ireland) Limited (the “Share 
Trustee”), which is a company incorporated in Ireland. Under the terms 
of a declaration of trust made by the Share Trustee, the Share Trustee 
holds the benefit of the shares on trust for charity. The Share Trustee 
has no beneficial interest in the Issuer shares held by it, and derives no
benefit other than its fees for acting as Share Trustee.

B.17 Credit ratings 
assigned to an 
issuer or its debt 
securities at the 
request or with the 
cooperation of the 
issuer in the rating 
process. 

Not applicable. Neither the Issuer nor the Notes are rated.

B.20 A statement 
whether the issuer 
has been 
established as a 

The Issuer was established as a special purpose vehicle for the purpose 
of issuing asset backed securities. 
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special purpose 
vehicle or entity for 
the purpose of 
issuing asset 
backed securities.

B.21 A description of the 
issuer’s principal 
activities including 
a global overview of 
the parties to the 
securitisation 
program including 
information on the 
direct or indirect 
ownership or 
control between 
those parties.

The principal activity of the Issuer is to issue series (“Series”) of debt 
securities (“Notes”) as part of a €5,000,000,000 note programme for the 
purposes of acquiring units in undertakings for collective investment in 
transferable securities, alternative investment funds and other collective 
investment schemes ("Units"), including all activities ancillary thereto.

The following are the principal parties to the programme: 

(i) Gentium Global B.V. of Keizersgracht 804E, Amsterdam 1017ED 
The Netherlands, is the “Arranger” of the Programme and has also 
been appointed “Investment Consultant” to the Issuer.

(ii) Apex Funds Services (Ireland) Limited of (the “Corporate Services 
Provider”) of 2nd Floor, Block 5, Irish Life Centre, Abbey Street 
Lower, Dublin, Ireland is the corporate services provider to the 
Issuer. Apex Fund Services (Ireland) Limited has also been 
appointed as “Paying Agent” of the Notes.

(iii) Link Registrars Limited (the “Registrar”) of 2 Grand Canal Square, 
Dublin 2, Ireland is the registrar of the Issuer in respect of Notes 
accepted to the book-entry systems of CREST.

(iv) Link Corporate Trustees (UK) Limited, acting through its office at 
The Registry, 34 Beckenham Road, Beckenham, Kent, BR3 4TU 
acts as trustee of the Notes (the “Trustee”).

(v) Brook Green Capital Limited, acting through its office at Eagle 
House C/O Ramon Lee & Partners, 167 City Road, London, 
England, EC1V 1AW is appointed by the Issuer as placing agent 
(the “Placing Agent”).

(vi) Allied Irish Banks plc acting through its office at George’s Street, 
Dun Laoghaire, Co. Dublin, Ireland (the “Account Bank”).

(vii) The Bank of New York Mellon SA/NV, Dublin Branch acts as listing 
agent to the Issuer (the “Listing Agent”).

(viii)LK Shields Solicitors of 40 Upper Mount Street, Dublin 2 are the legal 
advisers to the Issuer as to matters of Irish law. 

There is no direct or indirect ownership or control between the parties.

B.22 Where since the 
date of 
incorporation or 
establishment, an 
issuer has not 
commenced 
operations and no 
financial statements 

Since the date of incorporation, the Issuer has not commenced 
operations and no financial statements have been made up as of the date 
of this Base Prospectus.
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have been made up 
as at the date of the 
registration 
document, a 
statement to that 
effect.

B.23 Selected historical 
key financial 
information 
regarding the 
issuer, presented 
for each financial 
year of the period 
covered by the 
historical financial 
information, and 
any subsequent 
interim financial 
period 
accompanied by 
comparative data 
from the same 
period in the prior 
financial year 
except that the 
requirement for 
comparative 
balance sheet 
information is 
satisfied by 
presenting the year-
end balance sheet 
information.

Not applicable. Such information has not been produced at the date of 
this Base Prospectus. See Element B22 above.

B.24 A description of any 
material adverse 
change in the 
prospects of the 
issuer since the 
date of its last 
published audited 
financial 
statements.

Not applicable. There has been no material adverse change in the 
prospects of the Issuer since the date of incorporation of the Issuer.

B.25 A description of the 
underlying assets 
including:

- confirmation that 
the securitised 
assets backing the 
issue have 
characteristics that 
demonstrate 
capacity to produce 

The proceeds of each Series of Notes will be used to acquire interests, 
shares or units in alternative investment funds (the “AIFs" or the 
“Funds"). An interest, share or unit acquired in a Fund and/or a structured 
product relating to a Fund is referred to throughout as a 
“Unit”. Temporary liquidity surpluses may from time to time be invested 
in high quality short term investments. Permitted investments are: (i) 
deposits with European Economic Area (“EEA”) credit institutions; and 
(ii) money market instruments issued by EEA member states or EEA 
credit institutions (together with the Units, the “Assets”).
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funds to service any 
payments due and 
payable on the 
securities

-a description of the 
general 
characteristics of 
the obligors 

- a description of the 
legal nature of the 
assets

- loan to value ratio 
or level of 
collateralisation

The Funds identified and sourced by the board of directors of the Issuer 
are UBP Cautious Sub-Fund and UBP Adventurous Sub-Fund, both of 
which are open-ended sub-funds of Ardan QIAIF ICAV (the “Sub-
Funds”).

The Issuer confirms that the assets backing each Series will have 
characteristics that demonstrate capacity to produce funds to service any 
payments due and payable on the Notes.

Collateralisation: Each Series of Notes will be backed by a first ranking 
security interest over the Assets and related rights in respect of that 
Series. The Issuer will charge by way of first ranking security interests 
the Issuer’s account with the Account Bank in favour of the Trustee (for 
itself and on behalf of Noteholders).  

For each Series of Notes, the Issuer will charge an expense charge in 
the amount set out out in the Final Terms. The Arranger shall receive, as 
a fee, the balance, if any, of such expense charge following the payment 
of the Issuer's expenses, which may result in the loan to value ratio being 
less than 100% immediately after the Issue Date. This fee is charged at 
each Valuation Point.

The loan to value ratio for this Series of Notes (comprising cash and 
Funds) shall be between 99-100% immediately following the Issue Date.

B.26 In respect of an 
actively managed 
pool of assets 
backing the issue a 
description of the 
parameters within 
which investments 
can be made, the 
name and 
description of the 
entity responsible 
for such 
management 
including a brief 
description of that 
entity’s relationship 
with any other 
parties to the issue. 

Not applicable. The Notes are not backed by an actively managed pool 
of assets.

B.27 Where an issuer 
proposes to issue 
further securities 
backed by the same 
assets a statement 
to that effect.

The Issuer may issue, without the consent of the Noteholders, further 
tranches of Notes of each Series which will be fungible with other Notes 
of that Series and secured by the same assets on which the other Notes 
of that Series are secured. Such further Notes will be consolidated and 
form a single Series with the Notes of an existing Series.
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B.28 A description of the 
structure of the 
transaction, 
including, if 
necessary, a 
structure diagram

The net proceeds of the issue of each Series of the Notes will be used in 
or towards the acquisition of the Assets (as described in element B25 
above) on or about the Issue Date of such Series.

Holders of the Notes will either receive interest calculated by reference 
to distributions made in respect of the Assets, less the costs of the Issuer 
or such amounts will be reinvested by the Issuer and used to acquire 
more Assets. On the redemption of such Notes, such Noteholders will 
receive an amount equal to the proceeds that would be received on a 
redemption of the proportion of the Assets equivalent to the proportion 
that such Notes represent to the total Notes of the Series, minus the 
Expense Charge (as defined below).

Investment in the Notes is limited to Qualifying Investors making an initial 
investment in the Notes of at least €100,000. Qualifying Investors who 
have already made an initial investment in the Notes of at least €100,000 
may invest lower amounts subsequent to their initial investment in the 
Notes. Transferees of Notes must also be Qualifying Investors making a 
minimum initial investment of €100,000. All Noteholders must maintain a 
minimum €100,000 worth of Notes. The market value of the Notes may 
fall below €100,000 but partial redemption or transfers resulting in a 
Noteholder’s holdings falling to below €100,000 are not permitted. This 
does not, of course, affect a Noteholder’s right to make redemptions or 
transfers in full. If a redemption or transfer would cause the value of a 
Noteholder’s Notes to fall below €100,000 then the Issuer will 
compulsorily redeem all Notes held by such Noteholder.

B.29 A description of the 
flow of funds 
including 
information on 
swap 
counterparties and 
any other material 
forms of 
credit/liquidity 
enhancements and 
the providers 
thereof.

The Issuer will not enter into any credit or liquidity enhancement.

The proceeds of each Series of Notes will initially be lodged into a 
CREST account in the name of the Issuer.

The net proceeds of the issue of each Series of Notes will be used in or 
towards the acquisition of the Assets. 

Distributions received by the Issuer in respect of the Assets will be used 
to acquire further Assets or, where determined appropriate by the Issuer, 
make partial redemptions on the Notes.

Redemption proceeds received by the Issuer in respect of the redemption 
of the Assets will be used to finance redemption payments on the Notes 
either through redemption at the option of a Noteholder or on the stated 
Maturity Date of that Series.

[Registered Notes, represented by [Registered Certificates] [a Global 
Registered Certificate] [Uncertificated Registered Notes] [Title to the 
uncertificated registered securities held in CREST is recorded on the 
Register held by the Registrar].

B.30 The name and a 
description of the 
originators of the 
securitised assets.

The Assets will be sourced directly by the board of directors of the Issuer.
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SECTION B – SUMMARY OF THE SUB-FUNDS

Element Description of 
Element 

Details 

B.33 (B.1) The legal and 
commercial name of 
the issuer.

UBP Cautious Sub-Fund and UBP Adventurous Sub-Fund, both of which 
are open-ended sub-funds of Ardan QIAIF ICAV (the “ICAV”).

B.33 (B.2) The domicile and 
legal form of the 
issuer, the 
legislation under 
which the issuer 
operates and its 
country of 
incorporation.

The ICAV is an Irish Collective Asset Management Vehicle registered in 
Ireland on 2 October 2018 with registered number C183199 and with 
segregated liability between sub-funds pursuant to the Irish Collective 
Asset-management Vehicles Act 2015 (the “ICAV Act”) . The Sub-Funds 
are sub-funds of the ICAV authorised by the Central Bank on 28 
November 2018.

B.33 (B.5) Group description As of the date of this Base Prospectus, the Sub-Funds are the two sub-
funds of the ICAV. The Sub-Funds do not have any subsidiaries.

B.33 (B.6) Major shareholders As of the date of this Base Prospectus, so far as is known to the Sub-
Funds, no person holds, directly or indirectly, a notifiable interest in the 
Sub-Fund’s capital or voting rights. All shareholders have the same 
voting rights as holders of the same class of shares in the capital of the 
Sub-Funds. The Sub-Funds are not aware of any person who, directly or 
indirectly, jointly or severally, exercises or could exercise control over the 
Sub-Fund.

B.33 (B.7) Key financial 
information

Not applicable. The Sub-Funds have not commenced operations and no 
historical key financial information is available as at the date of this Base 
Prospectus.

B.33 (B.8) Key pro forma
financial 
information

Not applicable. No pro forma financial information is included.

B.33 (B.9) Profit forecast Not applicable. No profit forecast or estimate has been made.

B.33 (B.10) Description of the 
nature
of any qualifications 
in
the audit report on 
the
historical financial
information

Not applicable. No qualified audit report.

B.34 Investment 
objective
and policy

Investment objective & policy / UBP Cautious Sub-Fund
The investment objective of the Sub-Fund is to seek to achieve modest 
appreciation over the longer term couple with limited volatility in returns. 
There is no assurance or guarantee that the objective of the Fund will be 
achieved.
The Sub-Fund’s objective may be achieved through a diversified portfolio 
of securities comprising: cash, cash equivalents, money market 
instruments, collective investment schemes ("CIS") (including exchange
traded funds ("ETFs"), fixed income and debt securities, equity and 
equity related securities, commodities and precious metals as described 
in further detail below in both emerging and developed 
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markets. Investments may be implemented through pooled investment 
instruments (e.g. CIS) or directly in underlying securities.
Investment objective & policy / UBP Adventurous Sub-Fund
The investment objective of the Sub-Fund is to seek to achieve significant 
capital gains over the longer term, with the potential for substantial 
volatility in returns. There is no assurance or guarantee that the objective 
of the Sub-Fund will be achieved.
The Sub-Fund’s objective may be achieved through primarily through 
direct and indirect exposure to global equities and equity related 
securities, as described in further detail below, together with a diversified 
portfolio of other securities comprising: fixed income and debt securities, 
cash and cash equivalents and CIS (including ETFs), commodities and 
precious metals as described in further detail below in both emerging and 
developed markets. Investments may be implemented through pooled 
investment instruments (e.g. CIS) or directly in underlying securities.

B.35 Borrowing and / or 
leverage limits

Trading financial derivative instruments on margin may generate 
leverage because these notional values will substantially exceed the 
margin paid. It is not anticipated that the Sub-Fund will be significantly 
leveraged through the use of derivative instruments and it is not 
anticipated that the Sub-Fund will be leveraged in excess of 400% of its 
net asset value under the gross methodology and in excess of 300% of 
its net asset value under the commitment methodology.

B.36 Regulatory status The ICAV is authorised and regulated by the Central Bank of Ireland 
pursuant to the ICAV Act, as amended, 

B.37 Typical investor Only persons who are ‘‘qualifying investors’’ within the meaning of the 
AIF Rulebook may invest in the Sub-Funds.

B.38 Investment of 20 per
cent. or more of 
gross
assets in single
underlying asset or
collective 
investment
undertaking

Not applicable. The Sub-Funds will not invest 20 per cent. or more of its 
gross assets in a single underlying asset or collective investment 
undertaking

B.39 Investment of 40 per
cent. or more of 
gross
assets in another
collective 
investment
undertaking

Not applicable. The Sub-Funds will not invest 40 per cent. or more of its 
gross assets in a single underlying asset or collective investment 
undertaking

B.40 Applicant’s service
providers

Administrator - The ICAV and the AIFM have appointed Société 
Générale Securities Services, SGSS (Ireland) Limited as administrator 
(the “Administrator”). The Administrator will have responsibility for the 
administration of the ICAV’s affairs including the calculation of the net 
asset value and preparation of the accounts of the ICAV, subject to the 
overall supervision of the directors.
Depositary - The ICAV has appointed Société Générale S.A., Dublin 
Branch to act as depositary in respect of the ICAV (the “Depositary”). 
The duties of the Depositary are to provide safekeeping, oversight and 
asset verification services in respect of the assets of the ICAV and each 
of its Sub-Funds in accordance with the provisions of the 
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regulations. The Depositary will also provide cash monitoring services in 
respect of each Sub-Fund’s cash flows and subscriptions.
Fees - An annual aggregate fee shall be payable by the Sub-Fund which 
shall not exceed 0.25% of the net asset value per annum of the Sub-
Fund, subject to a minimum annual fee of €140,000, payable monthly in 
arrears (the “Fixed Fee”). The AIFM fee, the administration fee, the 
depositary fee and the ancillary fees and expenses shall be included 
within the Fixed Fee.

B.41 Regulatory status of 
AIFM and 
Investment Manager

Alternative Investment Fund Manager - The Sub-Funds are managed 
by Carne Global Funds Managers (Ireland) Limited (the “AIFM”) who is 
authorised as an alternative investment fund manager by the Central 
Bank. The AIFM’s principal business is acting as manager of investment 
funds and currently manages regulated investment funds authorised. 
Investment Manager - Union Bancaire Privée, UBP SA (the 
“Investment Manager”) has been appointed to act as the investment 
manager to the Sub-Funds by the AIFM and is responsible for providing 
discretionary portfolio management services in connection with the 
assets of the Sub-Funds. The Investment Manager was incorporated in 
Switzerland and is authorized and regulated in Switzerland by the Swiss 
Financial Market Supervisory Authority.

B.42 Calculation and
publication of net
asset value

The net asset value of the Sub-Funds is calculated at 12.00 noon (Irish 
time) on each business day. The Net Asset Value per participating share 
as of the most recent valuation day shall be made public at the office of 
the Administrator.

B.43 Cross liability While the provisions of the ICAV Act provide for segregated liability 
between Funds, these provisions have yet to be tested in foreign courts, 
in particular, in satisfying local creditors' claims. Accordingly, it is not free 
from doubt that the assets of any Fund of the ICAV may not be exposed 
to the liabilities of other Funds of the ICAV. Individual classes of shares 
with Funds do not represent separate pools of assets and therefore they 
are not segregated.

B.44 No financial 
statements
have been made up

As of the date of this Base Prospectus, the Sub-Funds have not 
commenced operations and no financial statements have been made.

B.45 Portfolio As of the date of this Base Prospectus, the Sub-Funds have not 
commenced operations and have no assets.

B.46 Net Asset Value As of the date of this Base Prospectus, the Sub-Funds have not 
commenced operations and have no assets.

SECTION C – SECURITIES

Element Description of 
Element 

Details 

C.1 A description of the 
type and the class 
of the securities 
being offered and/or 
admitted to trading, 
including any 
security 
identification 
number.

The Notes are issued in Series and each Series may be issued in 
tranches (each a Tranche) on the same or different Issue Dates. 

The specific terms of each Tranche will be specified in the Final Terms 
and, except for the Issue Date, Issue Price, accrued interest and notional 
amount of the Tranche, each Tranche terms will be identical to others of 
the same Series.

The Notes will be issued in either uncertificated, dematerialised 
registered form through CREST, with title passing on registration on the 
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Register (referred to as “Registered Holdings”), or in registered form 
and will be represented by certificates, one certificate being issued in 
respect of each Noteholder’s entire holding of Notes of one
Series. Where applicable, certificates representing Notes that are 
registered in the name of a nominee for one or more clearing systems 
are referred to as “Global Certificates”.

[[l] of Series [l] Tranche [l] Notes are being offered pursuant to this Final 
Terms.] or [Up to [l] of Series [l] Tranche [l] Notes are being offered 
pursuant to this Final Terms.

Details of the Notes: 

ISIN: [l]

Common Code: [l]

Issue Date: [l] or such other date as will be specified in an announcement 
after the expiration of the Offer Period.

Issue Price: [l]

C.2 Currency of the 
securities issue.

Series may be denominated in Euro, US Dollars GBP Sterling or such 
other currency as may be determined by the Issuer.

C.5 A description of any 
restrictions on free 
transferability of the 
securities.

There are no restrictions on the free transferability of the Notes, subject 
to compliance with applicable securities laws and transferees must be 
‘‘qualifying investors’’ within the meaning of the AIF Rulebook.

C.8 A description of the 
rights attached to 
the securities, 
including ranking 
and any limitations 
to those rights. 

The Notes of each Series will constitute secured, limited recourse 
obligations of the Issuer ranking pari passu and without any preference 
amongst themselves.

Each Series of Notes will be secured by the Assets acquired for the 
Series and related rights of the Issuer.

The security for each Series will be constituted by the constituting 
instrument entered into between the Issuer and the Trustee for that 
Series.

Fees and Expenses
The Issuer will implement an expense charge on each Series to 
discharge its fees and expenses (the "Expense Charge”). The Expense 
Charge shall be an amount per annum equal to the Expense Charge Rate 
multiplied by the value of the Assets and shall be payable monthly in 
arrears.

In respect of each Series, the expense charge rate shall be specified in 
the Final Terms and / or Series Memorandum (the “Expense Charge 
Rate”). 

Priorities of Payment

Payments to be made by the Issuer are subject to prescribed priorities of 
payments on each Payment Date as follows:
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(i) in or towards payment or discharge of all Trustee Fees due or 
expected to be due and payable by the Issuer to the Trustee 
(including but not limited to any legal or other professional fees and 
any value added or similar tax thereon and indemnification, security 
and prefunding obligations of the Issuer);

(ii) in payment of that Series’ pro rata portion of the Expense Charge;
(iii) in or towards the payment of that Series’ profit fee of €100 per annum 

to the Issuer, which shall be retained by the Issuer and available for 
distribution to its shareholders subject to applicable law; 

(iv) towards the acquisition of additional Assets;
(v) pro rata and pari passu to the Noteholders in or towards the payment 

or discharge of all amounts of interest then due and payable under 
or in respect of Notes of that Series; 

(vi) pro rata and pari passu to the Noteholders in or towards the payment 
or discharge of all amounts of principal and any other amounts then 
due and payable under or in respect of the Notes of that Series; and 

(vii) following the payment of the Issuer’s expenses, the Issuer shall 
authorise the Corporate Service Provider to apply the balance (if any) 
of the Expense Charge to the Arranger for discharging fees and 
expenses relating to that Series or any other Series to the extent paid 
by the Arranger and, thereafter, to discharge undischarged fees and 
expenses relating to any other Series to the extent that the balance 
on the Expense Charge for that other Series is insufficient to do so.

Subject to the provisions of the Trust Deed and the other Transaction 
Documents, following an Event of Default the Trustee shall direct the 
Paying Agent that all moneys received by it or by the Issuer are applied 
as follows:

(i) in or towards payment or discharge of all Trustee Fees due or 
expected to be due and payable by the Issuer to the Trustee 
(including but not limited to any legal or other professional fees and 
any value added or similar tax thereon and indemnification, security 
and prefunding obligations of the Issuer);

(ii) in payment of that Series pro rata portion of the Expense Charge; 
(iii) pro rata and pari passu to the Noteholders in or towards the payment 

or discharge of all amounts of interest then due and payable under 
or in respect of Notes of that Series; 

(iv) pro rata and pari passu to the Noteholders in or towards the payment 
or discharge of all amounts of principal and any other amounts then 
due and payable under or in respect of the Notes of that Series; and 

(v) following the payment of the Issuer’s expenses, to apply the balance 
(if any) of the Expense Charge to the Arranger for discharging fees 
and expenses relating to that Series or any other Series to the extent 
paid by the Arranger and, thereafter, to discharge undischarged fees 
and expenses relating to any other Series to the extent that the 
balance on the Expense Charge for that other Series is insufficient to 
do so.

Expense Charge

The Issuer shall apply the Expense Charge in the following order:
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(i) in payment or satisfaction of that Series pro rata portion of all 
amounts then due and unpaid under Clause 13 of the Trust Deed to 
the Trustee and/or any permitted appointee of the Trustee and in or 
towards payment of that Series pro rata portion of any amounts owed 
by the Issuer to the Irish tax authorities; 

(ii) in or towards payment of that Series pro rata portion of any amounts 
owed by the Issuer to Euronext Dublin and as required to be paid by 
the Issuer;

(iii) in or towards payment or discharge of that Series pro rata portion of 
all Permitted Expenses due or expected to be due by the Issuer.

Where the Expense Charge is not sufficient to discharge the expenses 
outlined above from (i) – (iii), the Arranger shall discharge the balance of 
that Series’ fees and expenses payable under (i) – (iii) above.

"Trustee Fees" means all fees, costs and expenses (including indemnity, 
security and/or prefunding costs) incurred by and/or due and owing to or 
reasonably expected to be incurred by and/or due and owing to the 
Trustee, any delegate or appointee under the relevant Trust Deed(s) 
and/or other Transaction Documents from time to time.

The Notes of each Series are secured, limited recourse obligations of the 
Issuer. All payments to be made by the Issuer in respect of the Notes of 
a particular Series will be made only to the extent of the sums received 
or recovered on the Assets for that particular Series, with any shortfall 
being borne by the Noteholders.

C.9 A description of, 

“the nominal interest 
rate”

“the date from which 
interest becomes 
payable and the due 
dates for interest”

“where the rate is not 
fixed, description of 
the underlying on 
which it is based”

“maturity date and 
arrangements for the 
amortisation of the 
loan, including the 
repayment 
procedures”

Interest Payments: The Notes will not bear interest at a prescribed 
rate. Interest shall be payable on (i): the Maturity Date of the Notes of a 
particular Series in an amount equal to the Accrued Interest Balance of 
the Note; or (ii) earlier if the Notes are redeemed at the option of the 
Noteholder or mandatorily on the occurrence off an Event of Default.

Redemption Amounts: Net redemption proceeds that would be 
received by the Issuer following the redemption or realisation of the 
Assets attributable to that Note after the deduction an appropriate 
proportion of any unpaid amounts of the Expense Charge or other 
liabilities and/or the addition of an appropriate proportion of any residual 
assets such as cash together with any Accrued Interest Balance 
calculated as at the immediately preceding Calculation Date

Final Redemption: Unless previously redeemed, each Note will be 
redeemed on its Maturity Date as specified in the relevant Final Terms or 
Series Memorandum. The Issuer cannot provide any indication of the 
yield of the Notes, which will depend on the performance of the relevant 
Assets in relation to such Series.

C.10 If the security has a 
derivative component 
in the interest 

Not applicable. The Notes do not have a derivative component in the 
interest payments. 
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payment, provide a 
clear and 
comprehensive 
explanation to help 
investors understand 
how the value of their 
investment is affected 
by the value of the 
underlying 
instrument(s), 
especially under the 
circumstances when 
the risks are most 
evident.

C.11 An indication as to 
whether the securities 
offered are or will be 
the object of an 
application for 
admission to trading, 
with a view to their 
distribution in a 
regulated market or 
other equivalent 
markets with 
indication of the 
markets in question.

[Notes may be admitted to the Official List and trading on the regulated 
market of Euronext Dublin or may be issued on an unlisted basis.]

[The Notes will be listed on the Official List and trading on the regulated 
market of Euronext Dublin.] /[The Notes will not be listed on any stock 
exchange].

The Notes may be offered to the public in [Austria], [Belgium], [Czech 
Republic], [France], [Germany], [Italy], [Luxembourg], [the Netherlands]
and the [United Kingdom] / [The Notes are being sold only to [specify].]

C.12 The minimum 
denomination of 
an issue.

The minimum denomination of Notes of each 
Series is €100. Each investor will be required to 
make an initial investment of €100,000.

C.21 Indication of the 
market where the 
securities will be 
traded and for 
which 
prospectus has 
been published.

[Notes may be admitted to the Official List and 
trading on the regulated market of Euronext 
Dublin or may be issued on an unlisted basis.]

[The Notes will be listed on the Official List and 
trading on the regulated market of Euronext 
Dublin.] /[The Notes will not be listed on any stock 
exchange].

The Notes may be offered to the public in 
[Austria], [Belgium], [Czech Republic], [France], 
[Germany], [Italy], [Luxembourg], [the 
Netherlands] and the [United Kingdom] / [The 
Notes are being sold only to [specify].]

SECTION C – SECURITIES

Element Description of 
Element 

Details 

B.33 (C.3) Issued shares As of the date of this Base Prospectus, the Sub-
Funds have not issued any shares.
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B.33 (C.7) Dividend policy The directors of the Sub-Funds do not anticipate 
paying a dividend in respect of the shares.

SECTION D – KEY RISKS

Element Description of 
Element 

Details 

D.2 Key information 
on the key risks 
that are specific 
to the issuer.

 There can be no guarantee that the investment 
objective of the Issuer or the Sub-Funds will be 
achieved.

 The Issuer has no operating history and the 
Sub-Funds have a very limited operating 
history.

 Each of the Issuer and the Sub-Funds have no 
employees and is reliant on the performance 
of third party service providers. Failure by a 
third party service provider to perform in 
accordance with the terms of its appointment 
could have a material detrimental impact on 
the operation of the Issuer and/or the Sub-
Funds 

 The ability of the Issuer to meet its payment 
obligations under the Notes will be adversely 
affected by defaults in the Assets. If returns on 
the Assets fall short of the amount necessary 
to achieve full Maturity Date redemption, then 
the Issuer will not be obliged to pay any 
amounts representing such shortfall and any 
claims in respect of such shortfall shall be 
extinguished, so that Noteholders lose all or 
part of their investment.

 While the Units held by the Issuer are 
generally liquid, there can be no assurance 
that the Issuer will be able to identify a 
purchaser or lender prepared to deal where 
redemption is not possible.

 The Issuer may look to redeem Notes in a 
Series by sale arrangements involving the 
Units backing that Series. The Issuer is 
permitted to redeem immediately after giving 5 
Business Days’ notice of redemption to the 
Noteholders, which may be given at any time 
after the Issue Date of the Series. Should the 
Issuer opt to redeem early, Noteholders will 
not receive the investment return anticipated 
when the Notes were acquired.

 The Issuer is not licensed or authorised under 
any current securities, commodities, insurance 
or banking laws of any jurisdiction and has not 
applied (and does not expect to apply) for any 
such licences or authorisations. Regulatory 
authorities in one or more jurisdictions could 
take a contrary view to the Issuer's regarding 
the applicability of any such laws to the Issuer, 
which could have an adverse impact on the 
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Issuer or the holders of Notes issued by the 
Issuer.

D.3 Key information 
on the key risks 
that are specific 
to the securities

 While Noteholders may seek redemption of 
Notes from the Issuer, no established 
secondary market exists for the Notes. 

 Investors whose assets are not denominated 
in the currency of the Notes acquired by them 
will be exposed to changes in the exchange 
rate between their local currency and the 
currency in which the Notes are denominated, 
which might affect detrimentally the returns to 
them.

 No Noteholder will have any entitlement to 
enforce on the Units or have direct recourse to 
the Units. The Noteholders are not purchasing 
a Unit/the Units directly.

 Subscription, sale and transfer restrictions 
may impair an investor’s ability to subscribe 
for, sell, or transfer the Notes to certain third 
parties including those in the United States. 

 The Notes are not principal protected and are 
a high-risk investment in the form of a debt 
instrument. The Noteholders are neither 
assured of repayment of the capital invested 
nor are they assured of payment of any 
interest. 

 Security may be declared invalid: If the 
security interest of the Trustee for a Series was 
determined to be invalid or unperfected, 
Noteholders in such Series would be 
unsecured creditors ranking pari passu with 
other unsecured creditors (if any) of the Issuer.

SECTION C – KEY RISKS –SUB-FUNDS

Element Description of 
Element 

Details 

B.33 (D.2) Key information 
on the key risks 
that are specific 
to the issuer.

 The value of the shares in a fund can fluctuate 
and may go down as well as up.

 Pursuant to Irish law the ICAV should not be 
liable as a whole to third parties so that the 
assets of one sub-fund cannot be used to pay 
the liabilities of another sub-fund. However, 
the courts of another jurisdiction, the 
segregated nature of the sub-funds may not be 
upheld.

 Expenses attributable solely to a particular 
class will be allocated solely to that class. 
However, a creditor of the fund will generally 
not be bound to satisfy its claims from a 
particular class.  

SECTION E – OFFER

Element Description of 
Element 

Details 
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E.2b Reasons for the 
offer and use of 
proceeds when 
different from 
making profit 
and/or hedging 
certain risks. 

Unless otherwise specified in the Series’ Final 
Terms, the net proceeds of the issue of the Notes 
will be used by the Issuer to acquire 
Units. Temporary liquidity surpluses may from 
time to time be invested in high quality short term 
investments. 

E.3 A description of 
the terms and 
conditions of the 
offer. 

Applications for such Notes will be conditional 
upon: (i) the absolute discretion of the Issuer to 
reject any application; and (ii) the Issuer 
proceeding with the issue of the Notes.

Total Amount of the issue / offer: [[l] of Series 
[l] Tranche [l] Notes are being offered pursuant to 
this Final Terms.] or [Up to [l] of Series [l] Tranche 
[l] Notes are being offered pursuant to this Final 
Terms.

The time period during which the offer will be 
open and description of the application 
process: The period from [specify date] until 
[specify date or a formula such as “the Issue 
Date” or “the date which falls [l] Business Days 
thereafter”] (the “Offer Period”). The Offer 
Period may be shortened or lengthened by the 
Issuer and details of any such change will be 
specified in an announcement.

Description of the possibility to reduce 
subscriptions and manner for refunding 
excess amount paid by applicants: There will 
be no refund as investors will not pay for any 
Notes until any application for Notes has been 
accepted and the Notes allotted. 

Details of the minimum or maximum amount 
of application: €10 (or equivalent in the currency 
of that Series).

Details of the method and time limits for 
paying up and delivering the Notes: [The Notes 
will be issued on the Issue Date against payment 
to the Issuer of the subscription monies.] or 
[Specify other] 

Manner in and date on which results of the 
offer are to be made public: The offer results 
will be published on the website of Euronext 
Dublin (www.ise.ie) after expiry of the Offer 
Period. 

The procedure for the exercise of any right of 
pre-emption, the negotiability of subscription 

http://www.ise.ie/
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rights and the treatment of subscription rights 
not exercised: Not applicable.

E.4 A description of 
any interest that 
is material to the 
issue/offer 
including 
conflicting 
interest.

Save for any fees and other amounts payable to 
the Arranger, so far as the Issuer is aware, no 
person involved in the issue of the Notes has an 
interest material to the offer.

E.7 Estimated 
expenses 
charged to the 
investor by the 
Issuer or the 
offeror.

Not applicable. No expenses will be charged to 
the investor by the Issuer.
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2 RISK FACTORS 

Prospective investors should read the entire Base Prospectus.  Investing in the Notes involves 
a degree of risk.  Investors must carefully consider the risks and uncertainties described below 
before subscribing for the Notes.  Many of the following risks and uncertainties relate to factors 
not in the control of the Issuer.  This Base Prospectus also contains forward-looking statements 
that are subject to risks and uncertainties.  Actual results could differ from those anticipated in 
the forward-looking statements as a result of any number of factors, including the risks and 
uncertainties described below and elsewhere in this Base Prospectus. 

Capitalised words used in this Base Prospectus but which are otherwise defined shall have
the meanings given to them in Clause 1 of the Conditions (as set out in Section 7 “Terms and 
Conditions of the Notes” of this Base Prospectus).

There are other risks and difficulties that may arise in the future and over the term of the Notes 
that may materially and adversely affect the Issuer’s investment in the Units and the returns of 
the Units and other collateral, and as a result, the ability of the Issuer to repay the Notes.

Special purpose company

The Issuer is a “special purpose company” and has been established for the purpose of issuing 
multiple Series of notes under the Programme.  The Issuer has issued share capital only in the 
amount of EUR 25,000.  It is a public limited company incorporated under the laws of Ireland.  
Should any unforeseen expenses or liabilities (which have not been provided for) arise, the 
Issuer may be unable to meet them, leading to an Event of Default under the Notes.

No interest in the Issuer’s Assets

For the avoidance of doubt, though investors in the Notes issued under the Programme will 
have an interest in the Assets and a right to receive payments from the Issuer derived from the 
Issuer holding the Assets, the Notes do not convey a legal interest in the Assets nor do the 
Notes confer on the holders of such Notes any right (whether in respect of voting, dividend or 
other distribution) which the holder of any of the Assets may have.  The Issuer will not be an 
agent of the holders of the Notes for any purpose.

Return Less that a Direct Investment in the Assets Risk

While the amount which a Noteholder will be entitled to receive from the Issuer in respect of 
its Notes will be dependent upon the performance of the Assets, the amount received by a 
Noteholder may be less than they received had they invested directly in the Assets.  Such a 
difference in the performance of the Notes of a Series and the Assets will arise where the
Issuer is required to pay management fees in connection with such Series, where residual 
Assets are uninvested or where there is a timing difference between the Issue Date of a Series 
and the subscription date of a Fund.

Credit Risk 

The ability of the Issuer to meet its payment obligations under the Notes will be adversely 
affected by defaults in the underlying Units.  

Default Effect on Noteholder Return

Since the Notes are backed by a Unit or a pool of Units, each percentage of default has an 
incremental effect on the return to Noteholders.

Early Repayment Risk
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Early repayments of principal on the Units is possible.  Early repayments may be invested into 
replacement Units at similar rates.  Should it not be possible to reinvest in Units, the funds will 
be invested into high quality short term investments until the next Payment Date falls due.  
There is a risk that early repayments of principal cannot be invested at the same rate as the 
Notes for the period prior to a Payment Date.  Early repayment of specific Units might affect 
the weighted average margin available to pay Noteholders of a specific Series.

Brexit

The Issuer may face potential risks associated with the referendum on the United Kingdom’s 
continued membership of the EU, which took place on 23 June 2016 and which resulted in a 
vote for the United Kingdom to leave the EU. Where applicable, the vote to leave the EU may 
result in substantial volatility in foreign exchange markets and may lead to a sustained 
weakness in the British pound’s exchange rate against the United States dollar, the euro and 
other currencies which may have a material adverse effect on the Issuer. 

The vote for the United Kingdom to leave the EU may set in train a sustained period of 
uncertainty, as the United Kingdom seeks to negotiate the terms of its exit. It may also 
destabilize some or all of the other 27 members of the European Union and/or the Eurozone. 
There may be detrimental implications for the value of certain of the Issuer’s investments, its 
ability to enter into transactions, to value or realise certain of its investments or otherwise to 
implement its investment policy.  This may be due to, among other things, increased 
uncertainty and volatility in UK, EU and other financial markets, fluctuations in asset values, 
fluctuations in exchange rates, increased illiquidity of investments located, traded or listed 
within the UK, the EU or elsewhere, changes in the willingness or ability of financial and other 
counterparties to enter into transactions, or the price and terms on which they are prepared to 
transact; and/or changes in legal and regulatory regimes to which the Issuer and/or certain of 
a Fund’s assets are or become subject to.

Furthermore, the exit of the United Kingdom from the EU could have a material impact on the 
United Kingdom’s economy and the future growth of that economy, impacting adversely a
Fund’s investments in the United Kingdom. It could also result in prolonged uncertainty 
regarding aspects of the U.K. economy and damage customers’ and investors’ confidence. 
Any of these events, as well as an exit or expulsion of a Member State other than the United 
Kingdom from the EU, could have a material adverse effect on the Issuer.

Concentration Risk

The Issuer retains discretion to focus marketing initiatives exclusively on Units in a particular 
geographical region.  It is possible that the concentration factors resulting from this approach 
to marketing could increase default risk, for example, where catastrophic, adverse economic, 
health or other circumstances affect the relevant area. 

Liquidity

The Notes are tradable and will be listed on Euronext Dublin but no established secondary 
market exists for the Notes.  Therefore, there is a risk that secondary market liquidity for the 
instruments will be limited and that investors will have to hold the Notes until maturity.  

Risks Relating to Funds

The Issuer will invest principally in Funds.  There is no guarantee that sufficient suitable 
investment opportunities will be found for the Issuer to invest in, nor can there be any 
assurance that underlying Funds will find sufficient suitable investment opportunities. There is 
no guarantee that the desired levels of diversification will be achieved.  Investments may be 
made in funds domiciled in jurisdictions which do not have a regulatory regime which provides 
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an equivalent level of investor protection as that provided under Irish law.  The Issuer may 
invest in underlying Funds which may be subject to issue and redemption charges and to 
management, administration and incentive or performance fees, in addition to those payable 
by the Issuer.  There may therefore be a resultant lack of transparency in the Issuer’s 
investments.

Restrictions may apply to investors in Funds. For example, the Funds may only be invested in 
by persons who are ‘‘qualifying investors’’ within the meaning of the AIF Rulebook. Accordingly, 
should the Issuer need to liquidate Assets in order to makes payments, the pool of potential 
investors in the Fund may be limited. Potential Noteholders should note that, where potential 
investors in a Fund are limited, this may delay the liquidation of the Assets and result in a 
reduced return on the Notes. 

Sale, Exchange and refinancing of Units 

The Issuer may elect to redeem the Notes of a Series early, where the Issuer (or its agent) 
identifies a purchaser of the Unit(s) that back those Series Notes, which in each case will result 
in sales proceeds that is sufficient to redeem the Notes in the Series in full.  The Issuer may 
also elect to carry out a partial redemption of Series Notes with proceeds of sale of some of 
the Units that back the Series Notes where the sale proceeds is not less than the principal and 
interest then owing and accrued on the Units to be sold.  A full or partial early redemption may 
reduce the return to the holders of Notes redeemed from that which they would have received 
had the Units backing the Notes not been sold.

The Issuer may elect to exchange some or all of the Units that back a Series for Units that 
satisfy Series Eligibility Criteria and that have aggregate principal and interest values at least 
equal to the Units for which they are exchanged. 

Early Redemption

The Issuer is permitted to explore options to redeem Notes of a Series, in whole or in part, by 
sale to an investor interested in purchasing the Units that back that Series.  The Issuer may 
redeem Notes of a Series, in whole or in part, in this way at any time after the Issue Date of 
those Notes by giving 5 Business Days’ notice of redemption to the Trustee and the Series 
Noteholders.  Should the Issuer exercise this option to redeem early, the investment return 
that that Series Noteholder anticipated when acquiring the Notes will be diminished on a full 
early redemption and may be adversely affected on a partial early redemption.  

The Issuer is also permitted to redeem the Notes of a Series, in whole or in part, where 
following a change in legislation applicable to the Issuer, (i) the Issuer no longer satisfies the 
requirements of section 110 of the Taxes Consolidation Act (as amended) and/or (ii) where the 
Issuer is no longer tax efficient. The Issuer may redeem Notes of a Series, in whole or in part
after the Issue Date of those Notes by giving 5 Business Days’ notice of redemption to the 
Trustee and the Series Noteholders.  Should the Issuer exercise this option to redeem early, 
the investment return that that Series Noteholder anticipated when acquiring the Notes will be 
diminished on a full early redemption and may be adversely affected on a partial early 
redemption.

Ability to sell Units where authorised by Noteholders’ Resolution

The terms of the Trust Deed on meetings of holders of Notes in a Series permit the Issuer to 
convene a meeting to consider a proposal to sell the Units backing that Series where there is 
a prospect that the redemption of Notes resulting from the sale proceeds will be greater than 
that which would result from holding the Units until maturity and enforcing on defaulting Units. 
Any such resolution can only be passed if 75% by value of Notes held by the holders of Notes 
present at the meeting convened by the Issuer vote in favour of the resolution.  Where the sale 
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proceeds are insufficient to redeem the Notes in full, any dissenting holders of Notes will incur 
losses on the Notes held by them on the same basis as holders of Notes who have voted in 
favour of the resolution.

Insolvency Risk

Insolvency of the Account Bank or CREST could affect the funds held on account for the Issuer.  
In addition, balances standing to the credit of the Issuer’s CREST Account may be invested 
into high quality short term investments.  There is a risk that repayments on the Notes will be 
affected should a default occur in these investments. 

Insolvency of a payment service provider contracted by the Issuer, if applicable, could affect 
funds held by these parties pending transfer to the Issuer’s account with the Account Bank or 
CREST Account.   

Exchange Rate Risk

Investors whose assets are not denominated in the currency of the Notes which they acquire 
will be exposed to changes in the exchange rate between their local currency and the currency 
in which the Notes are denominated which might affect the returns available to them positively 
or negatively.

Risks relating to the Trustee’s Costs, Fees and Expenses

Investors should be aware that the Trustee may incur costs, fees, and expenses and be entitled 
to certain indemnity payments in connection with the Note issuance, and such amounts are 
not capped and may be substantial.  To the extent that the Trustee's costs, fees, expenses 
and indemnity payments are not satisfied by a third party, the Trustee is entitled to deduct such 
costs in accordance with Condition 4 (Security and Priorities of Payment) of the Conditions.  
Should the Trustee do so, and it is expected that the Trustee would exercise its right to do so, 
notwithstanding that all principal and interest has been repaid under the Units, the investors 
will suffer a shortfall in respect of the amount of principal and interest (plus any accrued 
interest) that they receive under the Notes. 

Noteholder Has No Recourse to the Units 

No Noteholder will have any proprietary or other direct interest in the Issuer’s rights under or 
in respect of any Assets backing that Series.  No Noteholder will have any entitlement to 
enforce any of the provisions of the corresponding Units (or any other Asset) or have direct 
recourse to the corresponding Fund (or any other Fund) except through action by the Trustee 
under the Trust Deed and other Transaction Documents.

Security may be Declared Invalid

The Issuer will, for each Series, grant security interests in favour of the Trustee for the benefit 
of the Noteholders in the Assets pursuant to the Constituting Instrument. However, if the 
security interest of the Trustee in the Assets was determined by the Irish Courts to be invalid 
or unperfected, Noteholders in such Series would be unsecured creditors and would rank on 
a pari passu basis with other unsecured creditors (if any) of the Issuer. For example, the 
Companies Registration Office registration requirements under the Companies Act 2014 must 
be satisfied in order for a security interest to be valid and perfected. Each of the foregoing 
factors may delay or reduce investors’ return on their Notes and investors may suffer a loss 
(including a total loss) on their investment.

No Regulation of the Issuer by any Regulatory Authority

The Issuer is not licensed or authorized under any current securities, commodities, insurance 
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or banking laws of any jurisdiction and has not applied (and does not expect to apply) for any 
such licences or authorizations.  There is no assurance, however, that regulatory authorities 
in one or more jurisdictions would not take a contrary view regarding the applicability of any 
such laws to the Issuer.  The taking of a contrary view by any such regulatory authority could 
have an adverse impact on the Issuer or the holders of Notes issued by the Issuer.  

Not a Bank Deposit

Any investment in the Notes does not have the status of a bank deposit in Ireland and is not 
within the scope of the deposit protection scheme operated by the Central Bank of Ireland.  
The Issuer is not regulated by the Central Bank of Ireland by virtue of the issue of the Notes. 

Anti-Money Laundering

If any governmental agency believes that the Issuer has accepted purchases of Notes by, or 
is otherwise holding assets of, any person or entity that is acting directly or indirectly, in 
violation of United States, international or other anti-money laundering laws, rules, regulations, 
treaties or other restrictions, or on behalf of any suspected terrorist or terrorist organisation, 
suspected drug trafficker, or senior foreign political figure(s) suspected of engaging in 
corruption, such governmental agency may freeze the assets of such person or entity invested 
in the Issuer or suspend their redemption rights. The Issuer may also be required to remit or 
transfer those assets to a governmental agency. 

Early Repayment and Reinvestment Risk

The Notes will be subject to early repayment risk.  The timing of principal payments in respect 
of the Notes will depend principally on payments received by the Issuer under the Units backing 
that Series.  Investors in Notes bear the risk that, if and when they receive a principal payment 
in respect of the Notes, they will not be able to reinvest the amount of the principal payment in 
alternative investments.

Certain Conflicts of Interest

Various potential and actual conflicts of interest may arise from the overall investment activities 
of the Arranger, the Placing Agent and their respective clients, agents and affiliates.  Where 
the Arranger or Placing Agent selects the service providers to the Issuer, there is the possibility 
that these agents will act in the interest of the selector rather than that of the Issuer.  All of the 
service providers are professional companies and the various agreements in place clearly 
define the roles and services to be provided, including those to be provided by each of the 
Arranger and the Placing Agent.

Not Intended as a Complete Investment Program

Because of its specialised objective, the Issuer will not generally invest in assets as diversified 
as other investment vehicles.  Accordingly, the Issuer's investments may be subject to more 
rapid change in value than would be the case if the Issuer were required to maintain 
diversification among types of securities and other instruments and countries and industries.

Lack of Suitability

The Notes may not be a suitable investment for all investors.  Each potential investor in any 
Notes must determine the suitability of that investment in light of its own circumstances.  In 
particular, each potential investor should:

 have sufficient knowledge and experience to make a meaningful evaluation of the 
relevant Notes, the merits and risks of investing in the relevant Notes and the 
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information contained or incorporated by reference in this Base Prospectus or any 
applicable supplement;

 have access to, and knowledge of, appropriate analytical tools to evaluate, in the 
context of its particular financial situation, an investment in the relevant Notes and 
the impact such investment will have on its overall investment portfolio;

 have sufficient financial resources and liquidity to bear all of the risks of an 
investment in the relevant Notes, including where the currency for principal or 
interest payments is different from the potential investor’s currency;

 understand thoroughly the terms of the relevant Notes and be familiar with the 
behaviour of any relevant indices and financial markets; and

 be able to evaluate (either alone or with the help of a financial advisor) possible 
scenarios for economic and other factors that may affect its investment and its ability 
to bear the applicable risks.

The Notes are complex financial instruments and such instruments may be purchased as a 
way to reduce risk or enhance yield with an understood, measured, appropriate addition of risk 
to a potential investor’s overall portfolio.  A potential investor should not invest in the Notes 
unless it has the expertise (either alone or with the help of a financial advisor) to evaluate how 
the Notes will perform under changing conditions, the resulting effects on the value of such 
Notes and the impact this investment will have on the potential investor’s overall investment 
portfolio.

Investment by investors in the UK is limited to professional clients or retail clients who are 
either certified high net worth investors or certified sophisticated investors for the purposes of 
the rules of the UK Financial Conduct Authority relating to the promotion of non-mainstream 
pooled investments.  For U.S. Persons, only “Accredited Investors” as defined in Rule 501 of 
Regulation D under the Securities Act are permitted to purchase or invest in the Notes.  In 
addition, any investor in the Notes wishing to transfer or sell the Notes to a U.S. Person may 
only do so if the purchaser qualifies as an “accredited investor”.  The transfer of the Notes to 
a U.S. Person is also subject to other restrictions and limitations under the Securities Act and 
SEC regulations. Investors in and transferees of Notes must be qualifying investors in 
accordance with the AIF Rulebook. Each qualifying investor, who is not a professional client, 
will need to seek professional advice.

Liability for the Notes

The Notes are obligations of the Issuer only and do not establish any liability or other obligation 
of any other person mentioned in this Base Prospectus including but not limited to the Placing 
Agent, the Trustee, the Agents, the legal advisers to the Issuer, any guarantor, the directors 
and the shareholders of the Issuer.  None of the foregoing or any other person has assumed 
or will assume any obligation in the event the Issuer fails to make any payment due under any 
of the Notes.

Limited Resources of the Issuer

The Issuer's ability to meet its obligations in respect of the Notes, its operating expenses and 
its administrative expenses is wholly dependent upon (i) payments of interest on the Units in 
the Funds, (ii) amounts arising from an alternative investment, (iii) any available cash reserves, 
and (iv) the performance by all of the parties to the Transaction Documents (other than the 
Issuer) of their respective obligations under the Transaction Documents.

The Issuer’s sole business is the raising of money by issuing notes or other obligations for the 
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purposes of acquiring the Units and entering into related contracts.  In the event of non-
payment under the Units, there is no assurance that the Issuer will have the ability to pay 
interest on the Notes or, on the redemption date of Notes (whether on the respective Maturity 
Dates for each series of Notes, upon acceleration or upon mandatory early redemption in part 
or in whole as permitted under the Notes), that there will be sufficient funds to enable the Issuer 
to repay principal in respect of such Series of Notes in whole or in part.

If the interest payments on the Units do not generate sufficient funds for the Issuer to pay the 
Notes in full on a Maturity Date for a Series of Notes, then the Issuer will not be obliged to pay 
the shortfall between the amount expected to be paid on the Maturity Date and the amount 
that can be repaid from the interest instalments received, and any claims in respect of such 
shortfall will be extinguished, so that Noteholders may lose all or part of their investment.  

Limited Recourse Nature of the Notes

In accordance with the provisions of the Trust Deed, the Notes will be secured, direct, limited 
recourse obligations solely of the Issuer, and the Noteholders will therefore have a claim under 
the Notes against the Issuer only to the extent of the Assets associated with that Series.  The 
Notes constitute the obligations of the Issuer.  If there are insufficient funds available to the 
Issuer to pay in full all principal, interest and other amounts due in respect of the Notes at the 
Maturity Date or upon acceleration or upon mandatory early redemption in part or in whole as 
permitted under the Notes, then the investors will have no further claim against the Issuer in 
respect of any such unpaid amounts.  No recourse may be had for any amount due in respect 
of any Notes or any other obligations of the Issuer against any officer, member, director, 
employee, shareholder or incorporator of the Issuer or their respective successors or assigns.  
Each of the parties to the Transaction Documents (other than the Issuer) covenants and agrees 
that it shall not be entitled to petition or take any step for the winding-up of the Issuer or the 
appointment of an examiner, liquidator, insolvency officer or other similar officer in respect of 
the Issuer for so long as any Notes or other obligations of the Issuer are outstanding and in 
any event for two years and one day after the latest date on which any Note or other obligation 
of any Series is due to mature.

General Data Protection Regulation

The General Data Protection Regulation (the “GDPR”), applicable across the European Union 
from 25 May 2018, introduces new compliance obligations in relation to the commercial use of 
customer data (with significant fines of up to 4% of global turnover for certain aspects of non-
compliance). The GDPR ascribes a strict timeline to breach notification with companies 
required to inform the relevant supervisory authority within 72 hours of any data loss. 
Furthermore the GDPR provides for extensive individual rights in relation to personal data, 
including rights of access, correction, deletion, blocking, objection, erasure and data portability. 
Amongst other requirements, the GDPR requires that companies implement technical and 
organizational data security measures to ensure a level of security appropriate to the risk 
involved in the data usage. It is possible that the GDPR will affect the operations of the Issuer, 
the Agents and/or the Investment Consultant.

Taxation

Taxation Position of the Issuer

The Issuer has been advised that it should fall within the Irish regime for the taxation of 
qualifying companies as set out in Section 110 of the Taxes Consolidation Act 1997 (as 
amended) (“Section 110”), and as such should be taxed only on the amount of its retained 
profit after deducting all amounts of interest and other revenue expenses due to be paid by the 
Issuer. If, for any reason, the Issuer is not or ceases to be entitled to the benefits of Section 
110, then profits or losses could arise in the Issuer which could have tax effects not 
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contemplated in the cashflows connected with the Notes and as such could adversely affect 
the tax treatment of the Issuer and consequently the payments on the Notes.

There may be restrictions on the deductibility of interest or funding expenses paid by a 
qualifying company within the meaning of Section 110 (such as the Issuer) where that company 
holds or manages certain shares, loans, securities or other interests which derive their value 
from Irish land.

The Issuer expects that the returns it receives from the Units and payments received from the 
Assets generally will not be subject to withholding taxes imposed by Ireland or reduced by 
withholding taxes imposed by other countries from which such payments are sourced.  
Instalments and payments on the Notes, however, might become subject to withholding taxes 
due to a change in law or other causes.  The imposition of unanticipated withholding taxes 
could materially impair the Issuer’s ability to pay principal of, interest on, and other amounts 
owing in respect of, the Notes.

Withholding Tax 

Potential investors and Noteholders should be aware that payments in respect of the Notes 
may be subject to withholding or deduction for or on account of tax, including (without limitation) 
pursuant to the Foreign Account Tax Compliance Act (“FATCA”). In the event of such 
withholding or deduction, payments will be made net of such withholding or deduction and 
Noteholders will not be entitled to any additional amounts in respect of such withholding or 
deduction and, in certain circumstances, the Notes may be subject to an Early Redemption. 
The Notes may also be so redeemed if the Issuer is subject to tax (including, without limitation, 
under FATCA) such that it is unable to make the full amount of any payments in respect of the 
Notes.

General Tax Considerations

Potential investors and Noteholders should also be aware that transfers of any Notes or 
interests or rights in the Notes may be subject to stamp, documentary or other transfer taxes, 
duties or charges, including (without limitation) in the jurisdiction where the Notes or interests 
or rights in the Notes are transferred. Transfers (or the registration thereof) of any Notes or 
interests or rights in the Notes may not be effected by or on behalf of the Issuer or Registrar 
unless such tax, duty or charge is paid or indemnified by the relevant Noteholder.

Potential investors and Noteholders should also be aware that, in certain circumstances, 
information and/or documentation relating to Noteholders, including (without limitation) 
payments made to Noteholders, may be required to be disclosed to a tax authority by or on 
behalf of the Issuer.

Potential investors and Noteholders should also be aware that any statements as to taxation 
in this Base Prospectus do not constitute legal or tax advice. Such statements do not cover all 
aspects of taxation that may be relevant and are based on current tax law and published 
practice as at the date of this Base Prospectus and as such are subject to change. Investors 
are advised to consult their own independent advisers on the tax implications of acquiring, 
holding or disposing of the Notes.

The attention of potential investors and Noteholders is drawn to Section 14 “Taxation”.

U.S. Persons investing in the Notes shall be subject to U.S. federal income tax consequences 
in connection with the purchase, ownership and disposition of the Notes.  See Section 14 
“Taxation” for the Material U.S. Federal Income Tax Considerations.  

OECD Action Plan on Base Erosion and Profit Shifting

International fiscal and tax policy and practice is constantly evolving and the pace of evolution 
has quickened in recent years due to a number of developments, including in particular, the 
Organisation for Economic Co-operation and Development's (“OECD”) Base Erosion and 
Profit Shifting project ("BEPS"). On 5 October 2015, the OECD published final reports, 
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analyses and sets of recommendations for all of the fifteen actions it identified as part of its 
Action Plan, which G20 finance ministers then endorsed during a meeting on 8 October 2015 
in Lima, Peru (the “Final Report”). The Final Report was endorsed by G20 Leaders during 
their annual summit on 15-16 November 2015 in Antalya, Turkey.

On 24 November 2016, more than 100 jurisdictions (including Ireland) concluded 
negotiations on a multilateral convention (the "MLI") that is intended to implement a number 
of BEPS related measures swiftly, including Action 6 and 7 discussed below. The MLI was 
signed on 7 June 2017. The effect of the MLI is that countries (including Ireland) will 
transpose certain provisions relating to the BEPS project into their existing networks of 
bilateral tax treaties without the requirement to re-negotiate each treaty individually. The date 
from which provisions of the MLI have effect in relation to a treaty depends on several factors 
including the type of tax which the article relates to. The MLI is to be applied alongside 
existing tax treaties (rather than amending them directly), modifying the application of those 
existing treaties in order to implement BEPS measures. Accordingly, at least some of the 
recommendations of the Final Reports on Actions 6 and 7 may be applied to existing tax 
treaties in a relatively short time. However, the MLI generally allows participating countries to 
opt in or out of various measures which are not a BEPS “minimum standard”. 

In the Final Report relating to Action 4, the OECD recommends as a best practice that 
countries introduce a general limitation on tax deductions for net interest and economically 
equivalent payments under which, broadly speaking, a company would be denied those 
deductions to the extent they exceeded a particular percentage of the company's EBITDA 
ranging from 10 to 30 per cent. The OECD recommends that as a minimum, countries would 
apply the restriction to companies that formed part of domestic and multinational groups only, 
or to companies that formed part of multinational groups. However, the OECD acknowledges 
that countries may also apply this restriction more broadly to include companies in a domestic 
group and standalone companies which are not part of a domestic group. However, the 
restriction recommended would only apply to tax deductions for net interest and economically 
equivalent payments.

The focus of Action 6 is the prevention of treaty abuse by developing model treaty provisions 
to prevent the granting of treaty benefits in inappropriate circumstances. The Final Report 
recommends, as a minimum, that countries should include in their tax treaties: (i) an express 
statement that the common intention of each contracting state which is party to such treaties 
is to eliminate double taxation without creating opportunities for non-taxation or reduced 
taxation through tax evasion or avoidance; and one, or both, of (ii) a “limitation-on-benefits” 
(“LOB”) rule; and (iii) a “principal purposes test” (“PPT”) rule.  The Treaty already includes LOB 
provisions as discussed below.

The focus of Action 7 was to develop changes to the treaty definition of a permanent 
establishment and the scope of the exemption for an “agent of independent status” to prevent 
the artificial avoidance of having a permanent establishment in a particular jurisdiction. The 
Final Report on Action 7 sets out the changes that will be made to the definition of a “permanent 
establishment” in Article 5 of the OECD Model Convention and the OECD Model Commentary. 
Among other recommendations, the Final Report on Action 7 recommended two specific 
changes to the OECD Model Convention: (i) the expansion of the circumstances in which a 
“permanent establishment” is created to include the negotiation of contracts where certain 
conditions are satisfied; and (ii) narrowing the exemption for agents of independent status 
where contracts are concluded by an “independent agent” and that agent is connected to the 
foreign enterprise on behalf of which it is acting. Ireland has indicated that it will reserve its 
position on the new tests for when an agent can constitute a permanent establishment due to 
the continuing significant uncertainty as to how the test would be applied in practice.

EU Anti-Tax Avoidance Directive

As part of its anti-tax avoidance package the EU Commission published a draft Anti-Tax 
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Avoidance Directive on 28 January 2016, which was formally adopted by the EC Council on 
12 July 2016 in Council Directive (EU) 2016/1164 (the "ATAD I"). ATAD I must be implemented 
by each Member State by 2019, subject to derogations for Member States which have 
equivalent measures in their domestic law. Ireland has indicated that it will apply for a 
derogation meaning that the provisions of ATAD I may not implemented in Ireland until 1 
January 2024.  Amongst the measures contained ATAD I is an interest deductibility limitation 
rule similar to the recommendation contained in the BEPS Action 4 proposals. The Anti-Tax 
Avoidance Directive provides that interest costs in excess of the higher of (a) EUR 3,000,000 
or (b) 30 per cent of an entity’s earnings before interest, tax, depreciation and amortisation will 
not be deductible in the year in which they are incurred but would remain available for carry 
forward. However, the restriction on interest deductibility would only be in respect of the 
amount by which the borrowing costs exceed “interest revenues and other equivalent taxable 
revenues from financial assets”.

ATAD I includes measures to implement the recommendations of a number of BEPS action 
items, including Action 2 on hybrid mismatch arrangements. The hybrid mismatch provisions 
of ATAD I were limited in scope and only addressed mismatch arrangements arising between 
EU member states. It was therefore agreed that there should be a subsequent directive to 
amend ATAD I to address other areas of concern identified, including introducing measures to 
address hybrid mismatch arrangements with third countries and expand the range of 
mismatches targeted. An initial draft was published on 25 October 2016 and the text of the 
new directive was agreed by the Council of the EU on 21 February 2017. Council Directive 
(EU) 2017/952 amending Directive (EU) 2016/1164 as regards hybrid mismatches with third 
countries was published on 29 May 2017 and entered into force on 27 June 2017 ("ATAD II"). 
ATAD II significantly extends the rules on hybrid mismatches. A hybrid mismatch arrangement 
is a cross-border arrangement that generally uses a hybrid entity or hybrid instrument and 
results in a mismatch in the tax treatment of a payment across jurisdictions. ATAD II covers 
hybrid mismatches arising between (i) associated enterprises, (ii) head offices and permanent 
establishments and (iii) permanent establishments of the same entity.

Insolvency of the Issuer

Under Irish law, upon an insolvency of an Irish company such as the Issuer, the claims of a 
limited category of preferential creditors will take priority over the claims of secured creditors.  
These preferred claims include the remuneration, costs and expenses properly incurred by 
any examiner of the company (which may include any borrowings made by an examiner to 
fund the company’s requirements for the duration of his appointment) which have been 
approved by the Irish courts (see Examination below).

The Irish Revenue Commissioners may also attach any debt due to an Irish tax resident 
company by another person in order to discharge any liabilities of the company in respect of 
outstanding tax whether the liabilities are due on its own account or as an agent or trustee. 

Enforcement of rights of Noteholders against the Issuer may also be limited by bankruptcy, 
insolvency, liquidation, reorganisation and other laws of general application in Ireland relating 
to or affecting the rights of creditors including, without limitation, the power of the Irish High 
Court, if it deems it just and equitable to do so, to order any person who appears to have the 
use, control or possession of such property or the proceeds of the sale or development thereof 
to deliver it or pay a sum in respect of it to the liquidator on such terms or conditions as the 
court sees fit.

Furthermore, an Irish court has jurisdiction to order “if it is satisfied that it is just and equitable 
to do so” that a company related to the company in liquidation (such as its parent) should pay 
to the liquidator an amount equal to the whole or part of the debts of the subsidiary.

Examination
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Examination is a court procedure available under Part 10 of the Companies Act 2014 to 
facilitate the survival of Irish companies in financial difficulties.

The company, the directors of the company, a contingent, prospective or actual creditor of the 
company, or shareholders of the company holding not less than 1/10th of the voting share 
capital of the company at the date of presentation of the petition, are each entitled to petition 
the court for the appointment of an examiner.  The examiner, once appointed, has the power 
to set aside contracts and arrangements entered into by the company after his appointment 
and, in certain circumstances, can avoid a negative pledge given by the company prior to his 
appointment.  

During the period of protection, the examiner will compile proposals for a compromise or 
scheme of arrangement to assist the survival of the company or the whole or any part of its 
undertaking as a going concern.

A scheme of arrangement may be approved by the Irish High Court when at least one class of 
creditors impaired by the scheme has voted in favour of the proposals and the Irish High Court 
is satisfied that such proposals are fair and equitable in relation to any class of members or 
creditors who have not accepted the proposals and whose interests would be impaired by 
implementation of the scheme of arrangement.  In considering proposals by the examiner, it is 
likely that secured and unsecured creditors would form separate classes of creditors.

The primary risks to the Noteholders if an examiner were to be appointed to the Issuer are as 
follows:

 the potential for a scheme of arrangement being approved involving the writing down 
of the debt due by the Issuer to the Noteholders;

 the potential for the examiner to seek to set aside any negative pledge in the terms 
of the Notes prohibiting the creation of security or the incurrence of borrowings by 
the Issuer to enable the examiner to borrow to fund the Issuer during the protection 
period; and

 In the event that a scheme of arrangement is not approved and the Issuer 
subsequently goes into liquidation, the examiner’s remuneration and expenses 
(including certain borrowings incurred by the examiner on behalf of the Issuer and 
approved by the Irish High Court) will take priority over any amounts owed to the 
Noteholders under the terms of the Notes.

Commingling of Monies Received by the Issuer in the Discharge of Costs and Expenses

For each Series, from time to time and on the direction of the Paying Agent, the Issuer may
receive payments to discharge the Issuer’s fees and expenses from the Funds that have issued 
the Units that represent the Assets of the relevant Series. Such payments will be made from 
the relevant Fund to the Issuer's account with Allied Irish Banks, p.l.c.. On the direction of the 
Paying Agent, the Issuer shall utilise such payments to discharge its costs and expenses in 
respect of the relevant Series. It is intended that such transfers will happen promptly however 
this may not always be possible and there may be a delay in such transfers. Such monies may 
be temporarily commingled with monies attributable to other Series. Noteholders should note 
that the commingling of such monies may have a negative effect on the ability to distinguish 
Assets between Series. Noteholders should note that, following an Event of Default or the 
insolvency of the Issuer, the Trustee may not recover the entire of the payments made 
(including a total loss). Noteholders may suffer a delay or reduction in their return in respect of 
the Notes.

Subscription, Sale and Transfer Restrictions
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Subscription, sale and transfer restrictions may impair an investor’s ability to subscribe for, 
sell, or transfer the Notes to certain third parties including those in the United States.  See 
Section 15 “Subscription, Sale and Transfer Restrictions”.

Foreign Account Tax Compliance Act (“FATCA”)

The Issuer has taken advice on the extent of the obligations that have resulted for it in relation 
to the implementation of FATCA in Ireland (by Statutory Instrument No. 33 of 2013), having 
regard to guidance notes issued by the Irish Revenue Commissioners.  On the basis that the 
Issuer is an Investment Entity as defined under FATCA, debt interests resulting from the Notes 
are not subject to FATCA due diligence procedures because all Notes are listed on Euronext 
Dublin, which is an “established securities market”.  The Issuer is not aware of circumstances 
that would require the Issuer to be categorised as a Financial Institution for reasons other than 
that it is an Investment Entity.  This position on the extent of the FATCA obligations in Ireland 
of the Issuer results from current guidance notes issued by the Irish Revenue Commissioners 
and it remains possible that this position could be disputed or the relevant guidance notes 
could be amended.

3 INVESTOR RETURN

General

Investor Return 

The economic return of the Assets will be the Redemption Amounts which are payable on the 
Notes. 

While the Issuer has no obligation to pay interest on the Notes prior to a redemption or 
realisation of the Assets acquired with the proceeds of Notes, any amounts received on those 
Assets at any time shall be credited to the CREST account in the name of the Issuer and 
applied in accordance with the Terms and Conditions of the Notes.

If the Issuer has insufficient funds on any Payment Date to make a payment of principal or 
interest as required by Condition 6 (Redemption, Purchase and Options), such payment shall 
be deferred until the following Payment Date and shall not constitute an Event of Default.

Fees and Expenses

The Issuer will implement an expense charge on each Series to discharge its fees and 
expenses (the "Expense Charge”). The fees and expenses of the Issuer are capped at a rate
per Series which shall be specified in the Final Terms and / or Series Memorandum (the 
“Expense Charge Rate"). In respect of each Series, the Expense Charge Rate shall be 
specified in the Final Terms and / or Series Memorandum. The value of the Assets shall be 
calculated by the Corporate Service Provider and for each Series shall be equal to the value 
of the Assets for that Series minus all liabilities attributable to the Series other than the liabilities 
of the Issuer in respect of the Notes.  When calculating the Expense Charge in respect of a 
period, it shall be calculated based the actual number of days in the relevant period divided by 
365. 

The Issuer may from time to time receive a fee rebate in relation to its subscription for, or 
interest in, the Assets. The Issuer will have full discretion in relation to the application of such 
amounts.

Role of the Arranger

The Arranger has agreed to pay the Issuer such amounts necessary to allow the Issuer to pay 
all of its fees, remuneration, costs and expenses incurred in connection with the establishment 
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and the continued existence of the Issuer, the issue of each Series of Notes and the liquidation 
of the Issuer, where such costs and fees exceed the Expense Charge.

Where, following the payment of fees, remuneration, costs and expenses of the Issuer incurred 
in connection with the establishment and the continued existence of the Issuer, the issue of 
each Series of Notes, there are monies remaining from the Expense Charge, the Issuer shall 
apply the balance of the Expense Charge to the Arranger.

Assets may be redeemed from time to time as necessary to ensure that the Issuer has 
sufficient available funds to meet its obligations in respect of the Expense Charge.

In the event that the Arranger fails to discharge any expenses of the Issuer, the obligation of 
the Issuer to pay the Arranger any future balance of an Expense Charge may be terminated 
and the Issuer may retain an amount equivalent to the amount which otherwise would have 
been payable to the Arranger.

Priorities of Payment

Payments to be made by the Issuer are subject to prescribed priorities of payments on each 
Payment Date as follows:  

(i) in or towards payment or discharge of all Trustee Fees due or expected to be due 
and payable by the Issuer to the Trustee (including but not limited to any legal or 
other professional fees and any value added or similar tax thereon and 
indemnification, security and prefunding obligations of the Issuer);

(ii) in payment of that Series pro rata portion of the Expense Charge;

(iii) in or towards the payment of that Series profit fee of €100 per annum to the 
Issuer, which shall be retained by the Issuer and available for distribution to its 
shareholders subject to applicable law; 

(iv) towards the acquisition of additional Assets;

(v) pro rata and pari passu to the Noteholders in or towards the payment or discharge 
of all amounts of interest then due and payable under or in respect of Notes of 
that Series; 

(vi) pro rata and pari passu to the Noteholders in or towards the payment or discharge 
of all amounts of principal and any other amounts then due and payable under or 
in respect of the Notes of that Series; and 

(vii) following the payment of the Issuer’s expenses, the balance (if any) of the 
Expense Charge to the Arranger for discharging fees and expenses relating to 
that Series or any other Series to the extent paid by the Arranger and, thereafter, 
to discharge undischarged fees and expenses relating to any other Series to the 
extent that the balance on the Expense Charge for that other Series is insufficient 
to do so.

Subject to the provisions of the Trust Deed and the other Transaction Documents, following 
an Event of Default the Trustee shall direct the Paying Agent that all moneys received by it or 
by the Issuer are applied as follows:

(i) in or towards payment or discharge of all Trustee Fees due or expected to be due 
and payable by the Issuer to the Trustee (including but not limited to any legal or 
other professional fees and any value added or similar tax thereon and 
indemnification, security and prefunding obligations of the Issuer);
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(ii) in payment of that Series pro rata portion of the Expense Charge;

(iii) pro rata and pari passu to the Noteholders in or towards the payment or discharge 
of all amounts of interest then due and payable under or in respect of Notes of 
that Series; 

(iv) pro rata and pari passu to the Noteholders in or towards the payment or discharge 
of all amounts of principal and any other amounts then due and payable under or 
in respect of the Notes of that Series; and

(v) following the payment of the Issuer’s expenses, the balance (if any) of the 
Expense Charge to the Arranger for discharging fees and expenses relating to 
that Series or any other Series to the extent paid by the Arranger and, thereafter, 
to discharge undischarged fees and expenses relating to any other Series to the 
extent that the balance on the Expense Charge for that other Series is insufficient 
to do so.

The Issuer shall apply the Expense Charge in the following order:

(i) in payment or satisfaction of that Series pro rata portion of all amounts then due 
and unpaid under Clause 13 (Remuneration and Indemnification of Trustee) of 
the Trust Deed to the Trustee and/or any permitted appointee of the Trustee and 
in or towards payment of that Series pro rata portion of any amounts owed by the 
Issuer to the Irish tax authorities; 

(ii) in or towards payment of that Series pro rata portion of any amounts owed by the 
Issuer to Euronext Dublin and as required to be paid by the Issuer;

(iii) in or towards payment or discharge of that Series pro rata portion of all Permitted 
Expenses due or expected to be due by the Issuer.

Where the Expense Charge is not sufficient to discharge the expenses outlined above from (i) 
– (iii), the Arranger shall discharge the balance of that Series’ fees and expenses.

"Trustee Fees" means all fees, costs and expenses (including indemnity, security and/or 
prefunding costs) incurred by and/or due and owing to or reasonably expected to be incurred 
by and/or due and owing to the Trustee, any delegate or appointee under the relevant Trust 
Deed(s) and/or other Transaction Documents from time to time.

The Notes of each Series are limited recourse obligations of the Issuer.  All payments to be 
made by the Issuer in respect of the Notes of a particular Series will be made only to the extent 
of the sums received or recovered on the Assets for the Series, with any shortfall being borne 
by the Noteholders.

Redemption 

Each Note shall be redeemed at its Redemption Amount, being an amount determined by the 
Paying Agent as equal to: 

(i) the net proceeds received by the Issuer in connection with the redemption of such 
Note’s relevant portion of the total Assets for the Series to facilitate the redemption of such 
Notes or if such Assets are not redeemed, the net proceeds that would have been received by 
the Issuer had such Assets been redeemed;  

less 

(ii) the Expense Charge.
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Loan to Value Ratio

Due to the payment of the Expense Charge (further details of which are contained in Section 
12 “Fees and Expenses”), the loan to value ratio for each Series immediately following the 
Issue Date may be less than 100%.  There is no minimum level of collateralisation required 
under the terms and conditions of the Notes. 

Security

Each Series of Notes will be secured by first ranking fixed security over the Assets for that 
Series and related rights. The Issuer will charge by way of first ranking security interests the 
Issuer’s account with the Account Bank in favour of the Trustee (for itself and on behalf of 
Noteholders).  
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4 ASSET SELECTION AND SALE PROCESS

Investment Policy

The proceeds of each Series of Notes will be used to acquire interests, shares, units in or 
structured products relating to alternative investment funds within the meaning of Directive
2011/61/EU (the “AIFs" or the “Funds"). An interest, share or unit acquired in a Fund and/or a 
structured product relating to a Fund is referred to throughout as a “Unit”. Temporary liquidity 
surpluses may from time to time be invested in high quality short term investments.  Permitted 
investments are: (i) deposits with European Economic Area (“EEA”) credit institutions; and (ii) 
money market instruments issued by EEA member states or EEA credit institutions (together 
with the Units, the “Assets”).

Each Series of Notes will acquire a Unit in a Fund or Units in several Funds. 

The Issuer will apply the proceeds of each Series of Notes, at the next available subscription 
date of the Funds, to acquire Assets. Each Fund is required to comply with the Issuer’s 
Eligibility Criteria.

For Series that are to invest in a Fund(s) that has not been described in the Base Prospectus, 
as may be amended, a series memorandum including the Final Terms for that Series and a 
description of the proposed Fund(s) will be published on the website of Euronext Dublin 
(www.ise.ie) (a “Series Memorandum”).

The Series Memorandum or Final Terms of each Series will specify one or more Funds as 
being applicable for that Series. In respect of each Fund, the Series Memorandum or Final 
Terms of each Series will specify one or more Units in the proceeds of the Series may be 
invested.  For Series issued by way of Final Terms, only Units of a Fund will be specified in 
the Final Terms for that Series.

For Series which are issued by way of Series Memorandum, the relevant Series Memorandum 
may specify Funds other than those described below as being applicable for that Series.

This Base Prospectus may be amended from time to time by way of supplement to include 
additional Funds.

Overview of Asset Selection and Sale Process

The proceeds of each Series of Notes will initially be lodged into a CREST account in the name 
of the Issuer (the “CREST Account”).  The Paying Agent disburses the proceeds from the 
CREST Account directly to the bank account of the Fund(s) in order to subscribe for Units in 
the Fund(s).  

While it is not expected that Units in Funds will make distributions or repay early, such amounts
would be received by the Issuer to the CREST Account and may be reinvested and used to 
acquire further Units which meet the Eligibility Criteria.  

The Units backing each Series of Notes will be sourced by the Issuer in accordance with the 
procedures set out above and the Issuer may source Units by subscribing for units in the Funds 
through subscription forms, approved at a board meeting of the Issuer.

For each Series, the Issuer will select Units in Funds which meet the Eligibility Criteria (as 
described below).  The Issuer will select aggregate Units for each Series in an amount 
approximately equal to the proceeds of the issue of the Notes of that Series. 

The Issuer will finalise the terms of the subscription for Units following which the Issuer shall 

http://www.ise.ie/
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acquire the Units. 

Eligibility Criteria for Funds

The board of directors of the Issuer sources investments in Funds, or sub-funds of Funds, that 
meet eligibility requirements (the “Eligibility Criteria”) as follows:

 Each Fund be approved by the Board of the Issuer following the completion of relevant 
due diligence on the history of the Fund, the administration and management of the 
Fund and the legal and related documents of the Fund (the “Due Diligence”);

 Each Fund must be validly approved by a competent authority of an EU Member State;
 The Board of the Issuer must be satisfied with the depositary and custodial 

arrangements of each Fund;
 A Fund has suitable redemption provisions which align with the redemption policy of 

the Issuer;
 Each Fund has, in the opinion of the board of directors of the Issuer, sufficient 

diversification or a concentrated focus approved by the Issuer; and
 Each Fund must be subject to at least quarterly net asset value calculations.

Assessment of potential Units by the Issuer

The following is a description of the processes and techniques utilised by the board of directors 
of the Issuer to select the Assets.

Investment will typically be made by the Issuer in Funds that are managed by experienced 
fund managers who have an established track record.  In addition the Issuer will satisfy itself 
that adequate custody and depositary arrangements have been entered into in relation to the 
underlying Funds which the Issuer invests in.

The Issuer follows an investment process to select and monitor the performance of Funds that 
evaluates past performance, risk-adjusted rates of return and which tracks consistency of 
management approach.

Selection of Funds is made on the basis of initial performance evaluation and interviews of 
fund managers to assess investment capabilities, including investment personnel, due 
diligence investment process, investment strategy, historic performance (where applicable) 
and investment management fee charges.

As part of its due diligence of each Fund, the Issuer will consider the following criteria:
 Fund manager’s history and background;
 Business philosophy and product overview of the Fund;
 Investment strategy of the Fund including strategy overview, decision making, research 

process;
 Investment team of the Fund; and
 Risk management of the Fund.

Funds

With the proceeds of each Series of Notes, the Issuer will acquire Units in Funds listed in the 
table below that are specified in the Series’ Final Terms and/or any other Funds specified in 
the Series’ Final Terms or Series Memorandum as a “Fund” in the Series’ Final Terms. 

i) UBP Cautious Sub-Fund, an open-ended sub-fund of Ardan QIAIF ICAV; and

ii) UBP Adventurous Sub-Fund, an open-ended sub-fund of Ardan QIAIF ICAV.
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The appendices to this Base Prospectus includes information from the above named Funds, 
into which the Issuer proposes to invest and acquire Units.

In both cases, the Issuer is satisfied that the Fund(s) satisfy the Issuer's Eligibility Criteria for 
new Units.

The Issuer will not be taking out insurance policies related to the Units and any substitution of 
Units is limited to those which satisfy the Eligibility Criteria and, where applicable, those Funds 
which are disclosed to investors in this Base Prospectus where a Series is investing in 5 or 
fewer Funds.
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5 COLLECTIONS PROCESS

Collection of Payments

Collection of principal and/or interest from Units will be managed by the Issuer with assistance 
from the Corporate Service Provider. 

Where monies are being distributed to Noteholders, payments received with respect to the 
Issuer's holding of Units are received to the CREST Account.  On each Payment Date, the 
Registrar and CREST Settlement Agent, following instruction by the Paying Agent, will make 
payments of payable interest and principal from the CREST Account to Noteholders through 
the Clearing System.

For each Series, from time to time and on the direction of the Paying Agent, the Issuer may 
receive payments to discharge the Issuer’s fees and expenses from the Funds that have issued 
the Units that represent the Assets of the relevant Series. Such payments will be made from 
the relevant Fund to the Issuer's account with Allied Irish Banks, p.l.c.. On the direction of the 
Paying Agent, the Issuer shall utilise such payments to discharge its costs and expenses in 
respect of the relevant Series.
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6 LEGAL STRUCTURE, ROLES AND REGULATION

(i) The Corporate Service Provider and Paying Agent

Apex Fund Services (Ireland) Limited of 2nd Floor, Block 5, Irish Life Centre, Abbey Street 
Lower, Dublin, Ireland is the Corporate Services Provider and Paying Agent of the Issuer. The 
Issuer has appointed Apex Fund Services (Ireland) Limited ("Apex”) to act as the “Corporate
Service Provider” and "Paying Agent". In its role as Corporate Service Provider and Paying 
Agent, Apex will provide to the Issuer certain compliance administrative and back-office 
services.

Again, the Issuer may elect to appoint professional and reputable servicers to carry out cash
management and collections on the portfolio in addition to or in replacement of Apex. 

The Issuer has appointed Apex under the Corporate Services Agreement and the Agency 
Agreement to provide corporation administration services, to manage the Issuer's account with 
the Account Bank and calculate the amounts due to the Noteholders.  The principal 
responsibilities of Apex under the Corporate Services Agreement and the Agency Agreement
are as follows:

(i) to maintain at all times the registered office of the Issuer at the Apex's
principal place of business in Dublin or such other place in Ireland as Apex
and the Issuer may from time to time agree;

(ii) to assist as agreed with the Issuer and its advisers with registering the Issuer 
for corporation tax and VAT as applicable;

(iii) to assist the Issuer to establish such books of account and records as are 
required to comply with the provisions of the Companies Act 2014 and, 
subject to the timely delivery to Apex of clear and comprehensive information 
thereof, record in such books the transactions of the Issuer;

(iv) subject to having been supplied in good time with all necessary data and 
information, to register the Issuer as a financial vehicle corporation and 
prepare reports on behalf of the Issuer regarding statistical information 
required pursuant to Regulation (EC) No 1075/2013 of the European Central 
Bank of 18 October 2013 (recast), if applicable;

(v) to prepare monthly valuation of the Notes no later than 10 Business Days 
after the month end, subject to  Apex having been supplied in good time with 
all necessary data, materials, information and explanations for the 
preparation of such valuations in line with the agreed operating procedures;

(vi) to assist the Issuer in preparing its statutory audited annual financial 
statements, having been supplied in good time with all necessary data, 
materials, information and explanations as is required to prepare such 
financial statements, and in line with agreed upon operating procedures. 
Apex will further assist the Issuer with the preparation of unaudited semi-
annual financial statements, to be produced within a timeframe agreed with 
the Issuer from time to time;

(vii) to instruct, on behalf of the Issuer, the auditors of the Issuer annually to carry 
out the audit of the statutory accounts of the Issuer and provide such 
reasonable assistance as may be required by the auditors in connection 
therewith;
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(viii) to instruct, on behalf of the Issuer, the taxation advisers of the Company 
annually to prepare the corporation tax return of the Issuer and following the 
signing of such return by an appropriate officer of the Issuer to submit it 
together with the annual statutory accounts of the Issuer to the Irish Revenue 
Commissioners;

(ix) to prepare and file with the Irish Revenue Commissioners as agreed with the 
Issuer’s tax advisers, such VAT returns as are required to be made by the 
Issuer with the Irish Revenue Commissioners, and arrange for all reclaims of 
VAT from the Irish Revenue Commissioners as the Issuer may be entitled to 
receive; 

(x) to arrange for the Issuer’s FATCA registration and assist with the Issuer’s 
annual submissions;

(xi) to act as Common Reporting Standard (“CRS”) agent for the purposes of 
filing the annual CRS report with the Irish Revenue Commissioners”;

(xii) to act as the appointed agent on Revenue On-Line Service (“ROS”) with 
regard to facilitating the approval and execution of tax receipts/payments on 
behalf of the Issuer;

(xiii) to assist in the opening of any Irish bank account of the Issuer as the board
of directors shall, by resolution or other due process, approve, and reconcile 
any such account as reasonably requested by the Issuer and agreed, 
provided always that  Apex shall only be obliged to provide such service if 
and to the extent that any such account is for the purposes only of 
discharging local Irish operating expenses of the Issuer;  

(xiv) to assist in administering and settling the Issuer's transactions on any 
account referred to in Clause 3.1(m) as may be agreed from time to time, 
including effecting payment for services rendered or to be rendered by 
Service Providers and any costs and expenses incurred or to be incurred by 
such Service Providers; 

(xv) to act as the Paying Agent in relation to each Series including (i) liaising with 
authorised platforms, the portfolio administrator and the CREST Settlement 
Agent, (ii) sending dealing orders, notices and confirmations and (iii) 
communicating pricing information;

(xvi) to act as secretary of the Issuer and arrange meetings of the board of 
directors and/or of the shareholders in Ireland as requested by the Issuer;

(xvii) to assist the Issuer and its advisors in arranging the execution of legal 
documentation and other transaction closing matter as agreed; and

(xviii) to provide such other services as may reasonably be requested by the Issuer
and agreed from time to time.

Apex may from time to time engage third parties to assist it in the performance of its functions 
under the Corporate Services Agreement. Notwithstanding any such arrangements, Apex
remains responsible for the performance of its obligations under the Corporate Services 
Agreement and its obligations and liabilities to the Issuer will be unchanged by delegation. 

Term and Termination
The Corporate Services Agreement continues until terminated by either party.  Either party 
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may terminate the Corporate Services Agreement on:

(a) 30 days’ written notice to the other party immediately on the occurrence of an event of 
default under the Corporate Services Agreement in relation to other party;

(b) 30 days’ written notice to the other party if in the reasonable opinion of such party any 
applicable law, regulation, order or official directive makes it unlawful for such party to 
continue its relationship as hereby contemplated;

(c) 15 days’ written notice to the other if in the reasonable opinion of such party the 
introduction or variation of any applicable law, regulation or directive in any relevant 
jurisdiction or any change in the interpretation or application thereof or compliance with 
any request from any regulatory authority would materially increase the cost or reduce 
the benefit to such party of participating in the transaction contemplated by this 
Agreement PROVIDED that, prior to giving such notice such party shall consult with 
the other party with a view to establishing, if practical, an alternative mutually 
acceptable basis upon which the arrangements contemplated herein may be 
continued; or

(d) 180 days’ written notice to the other party at any time.

The parties shall, if  Apex so requests by written notice to the Issuer, negotiate in good faith 
with a view to agreeing an increase in Apex’s professional fee if, at any time, the  actual 
services required to be rendered by Apex materially exceeds the volume as so represented.
Apex may terminate the Corporate Services Agreement on the giving of not less than 10 days' 
notice to the Issuer if agreement cannot be reached on fees under the Corporate Services 
Agreement within 20 days of the written notice referred to above having been given.

Fees and Expenses

Apex is entitled to recover fees, costs and expenses from the Issuer as set out in the Corporate 
Services Agreement. Apex has the additional right to recover reasonable costs, charges and 
expenses.  Further details are set out under the Section 12 “Fees and Expenses” below.

Limitation of Liability

Apex shall only be liable for any loss, damage, cost or expense sustained by the Issuer to the 
extent that it results from fraud or gross negligence on the part of Apex, its employees or agents 
in the performance by Apex of its obligations under the Corporate Services Agreement and 
Apex’s aggregate liability thereunder shall (save to the extent that it arises from fraud) at no 
time exceed the fees due under the Corporate Services Agreement.

Indemnities

The Issuer shall indemnify and keep indemnified Apex from and against all losses incurred by 
Apex resulting or arising from any third party claims, actions, proceedings, investigations or 
litigation relating to or arising from or in connection with the Corporate Services Agreement, 
except to the extent such losses are determined to have resulted solely from the fraud, wilful 
default or gross negligence of Apex or any of its directors, officers, servants, agents or 
permitted delegated as the case may be.

Governing law and jurisdiction

The Corporate Services Agreement is governed by and construed in accordance with Irish
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Law.

(ii) The Placing Agency Agreement and the Placing Agent

Brook Green Capital Limited has been appointed as placing agent under a placing agency 
agreement between Brook Green Capital Limited and the Issuer (the “Placing Agency 
Agreement”).  Brook Green Capital Limited was formed in 2009 to offer marketing and 
distribution services to managers of alternative investment funds and UCITS in Europe. Since 
then the business has grown to encompass a wider range of services for the fund management 
industry from business development to distribution administration, based on research and 
industry knowledge as well as a logical target driven approach. Brook Green Capital Limited is 
based in London, UK, and currently comprises five distribution professionals.

Under the Placing Agency Agreement, the Issuer appoints Brook Green Capital Limited (the 
“Placing Agent”) to carry out placing and promotional activities with a view to finding investors 
in Notes of Series to be issued under this updated Base Prospectus, including by providing 
non-binding information on potential future Series to possible investors in advance of the Issuer 
deciding to proceed with any such Series.

The Placing Agent will not underwrite in any respect any Series of Notes.  Therefore, the 
proceeds that can be raised by issuing Series of Notes under this Base Prospectus will be 
limited to the amounts that investors agree to subscribe for those Notes.

Term and Termination

The Placing Agency Agreement continues until terminated by either party, which either party 
may do by giving 60 days’ notice in writing to the other party. A party may terminate the Placing 
Agency Agreement immediately by notice in writing in the event that the other party fails to 
remedy any material breach of its obligations within 30 days after a written notice to do so. In 
certain circumstances such as the insolvency of either party or either party ceasing to carry on 
business, the Placing Agency Agreement will terminate without notice.  The Issuer will then 
promptly appoint a replacement placing agent, and the Placing Agency Agreement 
contemplates that the Issuer and the Placing Agent may enter into an agreement with a 
reputable placing agent to replace the Placing Agent on its insolvency prior to a termination 
circumstance arising if the Placing Agent discharges expenses resulting from that agreement 
from its existing fee entitlements.  The Placing Agent may not resign from its duties as Placing
Agent without a replacement having been appointed.  

Fees and Expenses

The Placing Agent is entitled to recover fees, costs and expenses from the Issuer as set out in 
the Placing Agency Agreement and the Final Terms.

The Placing Agency Agreement provides that the Placing Agent shall not be liable for any loss 
or damage howsoever suffered by the Issuer or investors in Notes except insofar as such 
losses arise as a result of negligence, wilful default or fraud of the Placing Agent.

Indemnities

Each party has agreed to indemnify the other party against any and all claims, actions, losses, 
damages, costs and expenses (including reasonable legal costs and expenses) made or 
claimed by any third party arising out of or in relation to any breach by it of any of its obligations 
under the Placing Agency Agreement.  

The Placing Agency Agreement is governed by and construed in accordance with Irish law.
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(iii) Registrar

Link Registrars Limited acts as registrar pursuant to the CREST and Registrar Agreement and 
Agency Agreement in respect of Notes which have been accepted to the book-entry system of 
CREST.

In relation to any Notes which are admitted to an alternative clearing system or which are 
issued outside of a clearing system, an additional registrar will be appointed and notified to 
investors.

(iv) CREST Settlement Agent and CREST Sponsor

Link Market Services Trustees Limited acts as CREST Settlement Agent and CREST Sponsor 
pursuant to the CREST and Registrar Agreement and the Agency Agreement in respect of 
Notes which have been accepted to the book-entry system of CREST.

(v) The Trustee

Link Corporate Trustees (UK) Limited, acting through its office at The Registry, 34 Beckenham 
Road, Beckenham, Kent, BR3 4TU, acts as trustee in respect of each Series of Notes under 
the terms of the Trust Deed (the “Trustee”).

The Trustee may retire by giving the Issuer not less than 60 days’ written notice or the Trustee 
may be removed by the Issuer on giving not less than 60 days’ written notice.  If a successor 
trustee is not duly appointed within 60 calendar days from the date of notice of retirement, the 
Trustee itself shall have the right to nominate a successor trustee but no such appointment 
shall take effect unless previously approved by a resolution of the Noteholders and the 
retirement or removal of any such trustee shall not become effective until a successor trustee 
is appointed.

Pursuant to the terms of the Trust Deed, the Trustee is not responsible for the validity, 
effectiveness or perfection of any of the security constituted in support of the Notes.

(vi) The Investment Consultant and Arranger

Gentium Global B.V. was incorporated in the Netherlands on 29 September 2017 with 
registered number 000038051648 (the “Arranger” and “Investment Consultant”).

The registered office of the Investment Consultant is Keizersgracht 804E, Amsterdam 1017ED,
The Netherlands. The directors of the Investment Consultant are Augustcherie BV and 
Tamarack BV.

Pursuant to the terms of the Investment Consultancy Agreement between the Issuer and the 
Arranger dated 6 December 2018, the Investment Consultant may from time to time propose 
to the Issuer the terms of any Notes which the Issuer may in its discretion which to issue under 
the Programme.

The Arranger has agreed to pay the Issuer such amounts necessary to allow the Issuer to pay 
all of its fees, remuneration, costs and expenses incurred in connection with the establishment 
and the continued existence of the Issuer, the issue of each Series of Notes and the liquidation 
of the Issuer, where such costs and fees exceed the Expense Charge.

Where, following the payment of fees, remuneration, costs and expenses of the Issuer incurred 
in connection with the establishment and the continued existence of the Issuer, the issue of 
each Series of Notes, there are monies remaining from the Expense Charge, the Issuer shall 
apply the balance of the Expense Charge to the Arranger.
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(vii) The Issuer

General

The Issuer, Universal Access Bonds Plc, was incorporated on 20 April 2018 as a public limited 
liability company under the Irish Companies Act 2014 (as amended) (with registered number 
625180).  The registered office of the Issuer is 2nd Floor, Block 5, Irish Life Centre, Abbey 
Street Lower, Dublin, Ireland and telephone number +353 (1) 411 2949. The Issuer was 
established as a special purpose vehicle for the purpose of issuing asset backed securities.

The directors of the Issuer are Shane Coman and Lorcan Murphy.  The directors of the Issuer 
have no activities outside the Issuer which are significant with respect to the Issuer. The 
business address of the directors is 2 Grand Canal Square, Dublin 2, Ireland. The Issuer was 
incorporated with authorised share capital of €25,000 divided into 25,000 ordinary shares with 
par value of €1.00 each.  The issued share capital of the Issuer is €25,000.

Details of Shareholdings

The two fully paid shares and the 24,998 quarter paid issued shares of the Issuer are owned 
by Apex Fund Services (Ireland) Limited (the “Share Trustee”), which is a company 
incorporated in Ireland.  Under the terms of a declaration of trust made by the Share Trustee 
(the “Declaration of Trust”), the Share Trustee holds the benefit of the shares on trust for 
charity.  Under the terms of the Declaration of Trust, the Share Trustee has, inter alia, 
covenanted not, without the approval of the Trustee and Noteholders to dispose of or otherwise 
deal with the shares whilst any of the Notes remain outstanding.  The Share Trustee has no 
beneficial interest in, and derives no benefit other than its fees for acting as Share Trustee, 
from its holding of the shares.  

Corporate Objectives

The corporate objectives of the Issuer are set out in Clause 3 of its Memorandum of 
Association (as amended from time to time) and include, inter alia, carrying on the business of 
financing and re-financing, the purchasing, acquiring, dealing, engaging or otherwise trading 
in any financial asset including, without limitation, Units. 

Business

The Issuer was established as a special purpose vehicle for the purpose of issuing debt 
instruments and does not undertake any business other than the acquisition, holding, 
financing, selling, the investment thereof, the issue and redemption of the debt instruments 
and other related transactions, and will not issue any further shares, declare any dividends, 
have any subsidiaries, merge with or be voluntarily acquired by any other entity, or give any 
guarantee and, so long as any of the Notes remains outstanding and the Programme 
continues, the Issuer will not petition for winding-up or bankruptcy.

The Notes are obligations of the Issuer alone and not of any other party. 

Financial Statements

The Issuer has not yet commenced operations and as of the date of this Base Prospectus no 
audited financial statements have been produced.

The Issuer publishes annual financial statements and interim financial statements.  The Issuer 
does not have any subsidiaries and will not produce consolidated accounts.

Auditors
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The auditors of the Issuer are BDO, a partnership established under Irish law, chartered 
accountants and registered auditors, who are qualified and registered to practise in Ireland.  
BDO is regulated by and is a member of the Institute of Chartered Accountants in Ireland.  
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7 TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions that, subject to completion in accordance 
with the provisions of the relevant Final Terms, shall be applicable to the Registered Notes of 
each Series.  These terms and conditions will only apply to Notes issued on or after the date 
of this Base Prospectus.  Either (a) the full text of these terms and conditions together with the 
relevant provisions of the Final Terms or (b) these terms and conditions as so completed (and 
subject to simplification by the deletion of non-applicable provisions) shall be endorsed on any
Certificates relating to such Registered Notes.  All capitalised terms that are not defined in 
these Conditions will have the meanings given to them in the relevant Final Terms.  Those 
definitions will be endorsed on the Certificates, as the case may be.  Save where the context 
requires otherwise, references in the Conditions to Notes are to the Notes of one Series only, 
not to all Notes that may be issued under the Programme.  Statements included in italics do 
not form part of the Conditions.

This Note is one of a Series (as defined below) of Notes constituted by a Trust Deed dated 15
February 2019 (as modified and/or supplemented as at the date of issue of the Notes (the
”Issue Date”), the “Trust Deed”) between the Issuer and Link Corporate Trustees (UK) Limited
(the “Trustee” which expression shall include all persons for the time being the trustee or 
trustees under the Trust Deed) as trustee for the Noteholders (as defined below), as 
supplemented by the constituting instrument for the relevant Series (the "Constituting 
Instrument"). These terms and conditions include summaries of, and are subject to, the 
detailed provisions of the Trust Deed.

A Corporate Services Agreement dated 15 February 2019 (as amended and/or supplemented 
as at the Issue Date, the “Corporate Services Agreement”) has been entered into in relation 
to the Notes between the Issuer and Apex Fund Services (Ireland) Limited as corporate service 
provider and paying agent (in such capacity, the “Corporate Services Provider”, which 
expression shall include any successor corporate service provider and in such capacity the 
“Paying Agent”, which expression shall include any additional or successor paying agents).

An agreement for the provision of CREST registration services and CREST settlement agency 
services dated 8 October 2018 (as amended and/or supplemented as at the Issue Date, the 
“CREST and Registrar Agreement”) has been entered into in relation to the Notes between 
the Issuer, Link Market Services Trustees Limited as CREST settlement agent and CREST 
sponsor (in such capacity, the “CREST Settlement Agent”, which expression shall include 
any successor CREST settlement agent), Link Registrars Limited as registrar (in such capacity 
the “Registrar”, which expression shall include any additional or successor registrars).

An agency agreement (the “Agency Agreement”) dated 15 February 2019 between (1) the 
Issuer, (2) the Trustee, (3) the Paying Agent, (4) the Crest Settlement Agent and (5) the 
Registrar setting out further duties and powers of the parties thereto in respect of the 
Programme.

The statements in these Conditions include summaries of, and are subject to, the detailed 
provisions of the Trust Deed and the other Transaction Documents (as defined herein). 

Copies of the Trust Deed and the other Transaction Documents are available for inspection 
during normal business hours at the specified office for the time being of Corporate Services 
Provider.  The Noteholders are entitled to the benefit of, are bound by, and are deemed to 
have notice of, all provisions of the Transaction Documents applicable to them. 

The Final Terms for this Note (or the relevant provisions thereof) is attached to, or endorsed 
on, this Note.  References to the applicable Final Terms are to the Final Terms (or the relevant 
provisions thereof) attached to, or endorsed on, this Note.
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Any reference herein to “Notes”, “Notes of this Series” or “this Series of Notes” shall be to 
the Series of Notes of which this Note forms part and any reference herein to “all Series of 
Notes” or “Notes of all Series” shall be to all Notes (as defined below) that remain outstanding 
(as defined in the Trust Deed).
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1 DEFINITIONS

In these Conditions, unless the context otherwise requires, the following defined terms 
shall have the meanings set out below:

Accrued Interest 
Balance 

means, with respect to a Calculation Date, any interest 
accrued in prior Interest Periods but not yet paid to 
Noteholders plus the current interest amount.

Agents the Paying Agent, CREST Settlement Agent and CREST 
Sponsor and the Registrar or any of them, and shall include 
such other agents as may be specified in the Corporate 
Services Agreement or CREST and Registrar Agreement.

Appointee any attorney, manager, agent, delegate, nominee, custodian 
or other person appointed by the Trustee under the Trust 
Deed.

Articles of Association the articles of association of the Issuer as amended from time 
to time.

Assets any or all of the following:

(i) Units acquired by the Issuer;

(ii) any deposits with European Economic Area (“EEA”) 
credit institutions; and

(iii) any money market instruments issued by EEA 
member states or EEA credit institutions.

Auditors the auditors for the time being of the Issuer or such firm of 
accountants as may be nominated by the Issuer and 
approved in writing by the Trustee or, in the event of failure 
by the Issuer to nominate such firm within a reasonable 
period of time, as may be nominated by the Trustee.

Business Day means a day: (a) other than a Saturday or Sunday on which 
CREST are operating; and (b) on which banks and foreign 
exchange markets are open for general business in the city 
of the Paying Agent’s specified office and (c) (if a payment is 
to be made on that day) on which banks and foreign 
exchange markets are open for general business in the 
principal financial centre for the currency of the payment or, 
in the case of euro, a day on which the TARGET2 System is 
operating.

Calculation Date unless otherwise specified in the final terms, the last calendar
day of each calendar month.

Corporate Services 
Agreement

the corporate services agreement dated 15 February 2019
pursuant to which the Issuer has appointed the Corporate 
Services Provider to undertake certain administrative 
functions in relation to the Issuer and providing paying agency 



57

services and any other similar agreement entered into by the 
Issuer and Corporate Services Provider from time to time with 
the prior written approval of the Trustee.

Corporate Services 
Provider

Apex Fund Services (Ireland) Limited or such other person as 
is appointed as a replacement or additional corporate 
services provider by the Issuer from time to time and notified 
to the Trustee.  

Certificates will have the meaning given to it in Condition 2.3.

CREST the system for the paperless settlement of trades and the 
holding of uncertificated securities operated by EUI in 
accordance with the Uncertificated Regulations, as amended 
from time to time.

CREST and Registrar 
Agreement

the agreement for the provision of CREST registration 
services and CREST settlement agency services dated 8 
October 2018 pursuant to which the Issuer has appointed 
Link Market Services Trustees Limited as CREST settlement 
agent and CREST sponsor and appointed Link Registrars 
Limited as registrar.

CREST Settlement 
Agent and CREST 
sponsor

Link Market Services Trustees Limited or such other person 
as is appointed as a replacement or CREST settlement agent 
and CREST sponsor by the Issuer from time to time and 
notified to the Trustee.  

Dividends are (i) any dividends received from the Units of that Series; 
and (ii) any other proceeds or distributions in respect of the 
Assets (including the proceeds of any redemption of Assets 
other than in connection with a redemption of some or all of 
the Notes), received by the Issuer in respect of the Assets.

Eligibility Criteria the criteria as set out in the Section 4 “Asset Selection and 
Sale Process” of the Base Prospectus.

EUI means Euroclear UK & Ireland Limited (formerly known as 
CRESTCO Limited) incorporated in England and Wales 
under number 2878738.

Euro or € the lawful currency of the participating member states of the 
European Union which have adopted the single currency in 
accordance with the EC Treaty of Rome dated 25 March, 
1957 (as amended by the Maastricht Treaty dated 7 
February, 1992).

Euronext Dublin means The Irish Stock Exchange plc trading as Euronext 
Dublin.

Event of Default means any of the conditions, events or acts provided in 
Condition 9 (Events of Default) to be events upon the 
happening of which the Notes of any Series would, subject 
only to notice by the Trustee as therein provided, become 
immediately due and repayable;



58

Expense Charge means the charge outlined in the Final Terms of a Series 
which is implemented by the Issuer against the Series to 
discharge the fees and expenses of the Issuer;

Expense Charge Rate is the capped rate of the Expense Charge.

Extraordinary 
Resolution 

has the meaning given to it in paragraph 1 of the second
schedule to the Trust Deed.

Funds means any alternative investment fund, undertaking for 
collective investment in transferable securities or collective 
investment schemes into which the Issuer invests the 
proceeds of Notes.

Holder will have the meaning given to it in Condition 2.9.

Investment 
Consultancy 
Agreement

the investment consultancy agreement dated 6 December
2018 pursuant to which the Issuer has appointed the 
Investment Consultant which contains specific provisions 
regarding the fees of the Issuer, and any other similar 
agreement entered into by the Issuer from time to time.

Investment Consultant means Gentium Global B.V., who has been appointed by the 
Issuer as an investment consultant and such further or other 
investment consultants as may be appointed by the Issuer 
from time to time

Interest Period means the period beginning on (and including) the Interest 
Commencement Date and ending on (but excluding) the first 
Calculation Date and each successive period beginning on 
(and including) a Calculation Date and ending on (but 
excluding) the following Calculation Date.  

Interest 
Commencement Date

in respect of any Note the Issue Date or such other date as 
may be specified in the applicable Final Terms.

Issue Date means for this Series, the date specified in the applicable 
Final Terms.  

Issue Price means at par or such other price as may be specified in the 
applicable Final Terms.

Investment Policy in respect of any Series of Notes, the Asset approval criteria 
as adopted from time to time by Issuer in respect of the 
Assets as outlined in Section 4 “Asset Selection and Sale 
Process” of the Base Prospectus.

Maturity Date the date specified in the applicable Final Terms.

Minimum 
Denomination

will have the meaning given to it in the Final Terms.  

Minimum Trading 
Amount

will have the meaning given to it in the Final Terms.

Notes all the Notes of a particular Series.  
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Noteholder (and 
Holder) 

will have the meaning given to it in Condition 2.9.

Notional Principal 
Amount 

with respect to a Note means for each Calculation Date, the 
outstanding principal amount of such Note together with any 
unpaid interest amounts in respect of any prior Interest 
Periods excluding the immediately preceding Interest Period.  

Outstanding means in relation to any series any Series or Tranche of 
Notes, all the Notes representing such Series or Tranche 
which have been issued other than:-

(a) those which have been redeemed in accordance with 
the conditions of such Series or Tranche;

(b) those in respect of which the date for redemption in 
accordance with the Conditions of such Series or Tranche 
has occurred and the redemption moneys wherefore 
(including premium, if any, and all interest (howsoever 
described) accrued thereon to the date for such redemption) 
have been duly paid to the CREST Account (and, where 
appropriate, notice has been given to the Noteholders) and 
remain available for payment in respect of such Notes;

(c) those Notes which have been purchased by or on 
behalf of the Issuer or cancelled under the Conditions of such 
Series or Tranche;

(d) any Global Note or Global Registered Certificate to 
the extent that it shall have been exchanged for the
relative Notes in definitive form to this provisions.

(e) those defaced or mutilated Notes which have been, or 
in respect of which the Registered Certificates 
representing such Notes have been, surrendered and 
cancelled and in respect of which replacement Notes 
have been, or in respect of which the Registered 
Certificates representing such Notes have been 
issued in accordance with the Conditions of such 
Series or Tranche;

(f) any Notes of such Series or Tranche which have been 
deposited for exchange pursuant to any Condition 
relating to exchange of  Series; and

(g) (for the purpose only of ascertaining the principal 
amount of the Notes of such Series or Tranche 
outstanding and without prejudice to the status for any 
other purpose of the relevant Notes) those Notes of 
such Series or Tranche which are alleged to have 
been lost, stolen or destroyed and in respect 
of which replacements have been issued pursuant to 
the Conditions applicable so such Series or Tranche.

Paying Agents means the Paying Agent and such further or other paying 
agents as may be appointed by the Issuer from time to time 
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and approved by the Trustee acting in accordance with an 
Extraordinary Resolution.  

Payment Date for this Series of Notes, each Payment Date specified in the 
applicable Final Terms or a Business Day as determined by
the Issuer in conjunction with the Paying Agent.

Paying Agent Apex Fund Services (Ireland) Limited or such other person as 
may be appointed as a replacement or additional paying 
agent by the Issuer from time to time and notice of whose 
appointment has been given to the relevant Noteholders and 
approved by the Trustee acting in accordance with an 
Extraordinary Resolution.

Permitted Expenses all fees and expenses necessary for the Issuer to operate its 
business, including without limitation:

(a) all fees and expenses necessary for the Issuer to 
operate its business in Ireland including the 
maintenance of required financial records, the filing of 
tax returns, the fees and reasonable expenses of the 
directors of the Issuer, the retention of legal counsel 
and the retention of auditors and tax advisers by the 
Issuer;

(b) all payments to the Corporate Services Provider, 
Paying Agent, CREST Settlement Agent and CREST 
sponsor and Registrar pursuant to the Corporate 
Services Agreement and CREST and Registrar 
Agreement;

(c) all payments to the Listing Agent;

(d) all payments to the Trustee pursuant to the Trust 
Deed;

(e) all payments to the Placing Agent pursuant to the 
Placing Agent Agreement; and

(f) following the occurrence of an Event of Default, all 
fees associated with the orderly winding up of the 
Issuer, an estimate of such amounts by the Issuer to 
be regarded as immediately payable.

Permitted Noteholder means a Noteholder that satisfies the limitations on who are 
permitted to be a holder of Notes as set out in Section 15 
“Subscription, Sale and Transfer Restrictions”.  

Placing Agency 
Agreement

for any Series:

(i) the placing agency agreement entered into between 
the Placing Agent and the Issuer on 8 February 2019
to the extent that the Placing Agent provides placing 
services for Notes in respect of that Series under it; 
and

(ii) any other agreement by which the Issuer appoints a 
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person to provide placing services for Notes in respect 
of that Series.

Placing Agent Brook Green Capital Limited or such other person as is 
appointed as a replacement or additional placing agent by the 
Issuer from time to time and notified to the Trustee.

Principal means principal amount of each note on its Issue Date.

Qualifying Investor means an investor who:

a) is a professional client within the meaning of Annex II 
of Directive 2004/39/EC (Markets in Financial 
Instruments Directive)  (“MiFID”); or 

b) 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 scheme; or 

c) certifies that they are an informed investor by 
providing: 

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

(ii) written confirmation 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 qualifying investor must certify in writing that they: 

(i) meet the minimum criteria set out at (a), (b) 
or (c) above; 

(ii) are aware of the risk involved in the 
proposed investment; and 

(iii) that they are aware that inherent in such 
investment is the potential to lose all of the 
sum invested.

Record Date means the Business Day immediately before the due date for 
payment.

Redemption Amount in respect of each Note, the principal of the Note outstanding 
together with any Accrued Interest Balance calculated by the 
Paying Agent as at the immediately preceding Calculation 
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Date.  

Redemption Exercise 
Date

means 10 Business Days before the Optional Redemption 
Date.

Optional Redemption 
Date

means the [first]/[last] Business Day of every 
[month]/[calendar quarter].

Register has the meaning given to it in Condition 2.4.

Registrar Link Registrars Limited or such other person as may be 
appointed as a replacement or additional registrar by the 
Issuer and approved by the Trustee, acting in accordance 
with an Extraordinary Resolution, from time to time and notice 
of whose appointment has been given to the relevant 
Noteholders.

Registered Notes has the meaning given to it in Condition 2.1.

Repayment Date in respect of each Note, 10 Business Days following the
Maturity Date.  

Relevant Date has the meaning given to it in Condition 8 (Prescription).

Relevant Sums has the meaning given to it in Condition 17 (Limited 
Recourse).

Relevant Time  means 4.00pm.  

Series a series of Notes having one or more Issue Dates and on 
terms otherwise identical (or identical other than in respect of 
the first payment of interest and the Issue Price), the Notes of 
each series being intended to be interchangeable with all 
other Notes of the same series.  Each series may be issued 
in tranches (each a Tranche) on the same or different Issue 
Dates.

Transaction 
Documents

means the Agency Agreement, the Placing Agency 
Agreement, the CREST and Registrar Agreement, the 
Investment Consultancy Agreement, the Trust Deed, the 
Constituting Instrument and the Corporate Services 
Agreement. 

Trustee means Link Corporate Trustees (UK) Limited or any such 
other person as may be appointed as a replacement or 
additional trustee by the Issuer from time to time and notice 
of whose appointment has been given to the relevant 
Noteholders.

Uncertificated 
Regulations

means the Uncertificated Securities Regulations 2001 and 
the Irish Companies Act 1990 (Uncertificated Securities) 
Regulations 1996 (S.I. No. 68 of 1996), as amended by the 
Irish Companies Act 1990 (Uncertificated Securities) 
(Amendment) Regulations 83 2005 (S.I. No. 693 of 2005) and 
such other regulations made under section 1086 of the Irish 
Companies Act 2014 having force within Ireland as are 
applicable to Euroclear UK & Ireland Limited (formerly known 
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as CRESTCo Limited) and/or the CREST “relevant system”
(as defined in such regulations) and are from time to time in 
force. 

Units means units in undertakings for collective investment in 
transferable securities, alternative investment funds and 
other collective investment schemes.

2 FORM, DENOMINATION AND TITLE

(i) This Note is one of a Series of Notes that may be issued by the Issuer.

(ii) Notes will be sold outside the United States to non-U.S. persons in reliance on 
Regulation S. Notes will be sold in the U.S. to U.S. Persons who qualify as “Accredited 
Investors” under Rule 506(b) or Rule 506(c) of Regulation D, as applicable.  

(iii) The Notes may be issued in registered form (“Registered Notes”) in the Minimum 
Denomination shown in the applicable Final Terms in such currencies as may be 
agreed or as may be otherwise designated by the Issuer at the time of issue and integral 
multiples of the Minimum Denomination thereafter subject to a minimum holding 
requirement for each Noteholder of the Minimum Trading Amount. 

(iv) The Notes may be held in uncertificated registered form (“Uncertificated Registered 
Notes”) in accordance with the Uncertificated Regulations and as such are 
dematerialised and not constituted by any physical document of title. Uncertificated 
Registered Notes shall be cleared through CREST and are participating securities for 
the purposes of the Uncertificated Regulations.

(v) Registered Notes of the same Series may be represented by registered certificates 
(“Certificates”) and, save as provided in the Conditions, each Certificate shall 
represent the entire holding of Registered Notes of a Series by the same Noteholder.

(vi) Title to Uncertificated Registered Notes shall pass by registration in the register which 
the Issuer shall procure to be kept by the Registrar in accordance with the provisions 
of the CREST and Registrar Agreement (the “Register”).  Except as ordered by a court 
of competent jurisdiction or as required by law, the Holder of any Note shall be deemed 
to be and may be treated as its absolute owner for all purposes, whether or not it is 
overdue and regardless of any notice of ownership, trust or an interest in it, any writing 
on it (or on the Certificate representing it) or its theft or loss (or that of the related 
Certificate) and no person shall be liable for so treating the Holder.

(vii) The Note purchaser together with any subsequent Noteholder shall be entitled to the 
benefits of, be bound by, and be deemed to have notice of, all the provisions of the 
Corporate Services Agreement.  The Corporate Services Agreement is on file and may 
be inspected at the registered office of the Issuer.

(viii) The Issuer will cause to be kept at the registered office of the Registrar and maintained 
by the Registrar the Register on which shall be entered the names and addresses of 
the holders of the Notes, the particulars of such Notes (including details of the 
aggregate nominal amount) held by them and all transfers and redemptions of such 
Notes.  No transfer of such Notes will be valid unless and until entered on the Register. 
Title to the Notes is recorded on the Register and shall pass by registration in the 
Register.
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(ix) Notwithstanding anything to the contrary in the Conditions, for so long as the Notes are 
participating securities: (i) the Register shall be maintained in Ireland and at all times 
outside of the United Kingdom, (ii) the Notes may be issued in uncertificated form in 
accordance with and subject as provided in the Uncertificated Regulations and (iii) for 
the avoidance of doubt, the Conditions in respect of the Notes shall remain applicable 
notwithstanding that they are not endorsed on any certificate or document of title.

(x) The person listed in the Register as the holder of this Note will (to the fullest extent 
permitted by applicable law) be deemed and treated at all times, by all persons and for 
all purposes (including the making of payments), as the absolute owner of this Note 
regardless of any notice of ownership, theft or loss, or of any trust or other interest 
therein or of any writing thereon (and the expression “Holder”, “Noteholder” and 
references to “holding of Notes” or the “holder of Notes” shall be construed 
accordingly). 

3 QUALIFYING INVESTORS

(i) Investment in the Notes is limited to Qualifying Investors making an initial investment 
in the Notes of at least €100,000. Qualifying Investors who have already made an initial 
investment in the Notes of at least €100,000 may invest lower amounts subsequent to 
their initial investment in the Notes. Transferees of Notes must also be Qualifying 
Investors making a minimum initial investment of €100,000.

4 TRANSFERS OF REGISTERED NOTES

(i) Transfer of Uncertificated Registered Notes

Transfers of Notes may only be effected through the CREST in accordance with the 
relevant CREST rules.

Title to the Notes is recorded on the Register and shall pass by registration in the 
Register.

Transactions in the Notes will be transferable only in a number not being less than the 
Minimum Trading Amount.

If, subsequent to a transfer of a Note, either the Issuer or the Registrar becomes aware 
of the fact that the transferee was not or no longer is a permitted holder such transfer 
will be voided absolutely and the Register will be amended to reflect the transferor’s 
prior ownership of the Notes.

Notwithstanding the above, the Issuer shall have discretion to refuse to register any 
transfer of Notes where it considers that the effect of the transfer would be to adversely 
affect the interests of the Issuer or the Noteholders. 

Notwithstanding the above, the Issuer shall have discretion to refuse to register any 
transfer of Notes where it considers that the effect of the transfer would be to adversely 
affect the interests of the Issuer or the Noteholders. 

No transfer of a Note will be registered after any such Note has been called for 
redemption. 

(ii) Transfer of Registered Notes

One or more Registered Notes may be transferred in whole or in part in a Minimum 
Trading Amount (provided that following any transfer in part, the notes retained by the 
transferor must be equal to the Minimum Trading Amount), subject to the transfer 
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restrictions applicable to such Registered Notes as set forth in such Notes.

Where Notes are represented by Certificates, upon the surrender (at the specified office 
of the Registrar or Issuer) of the Certificate representing such Registered Notes to be 
transferred, together with the form of transfer endorsed on such Certificate duly 
completed and executed and any other evidence or documentation that the Issuer or
Registrar may reasonably require.  In the case of a transfer of part only of a holding of 
Registered Notes represented by one Certificate, a new Certificate shall be issued to 
the transferee in respect of the part transferred and a further new Certificate in respect 
of the balance of the holding not transferred shall be issued to the transferor.

The transfer restrictions applicable to Registered Notes are described in Subscription, 
Sale and Transfer Restrictions and as set forth in such Notes.

(iii) Delivery of New Certificates

Each new Certificate to be issued pursuant to Condition 3 shall be available for delivery 
within three business days of receipt of the form of transfer plus any other evidence or 
documentation that the Issuer or Registrar may reasonably require.  Delivery of the new 
Certificate(s) shall be mailed by uninsured post at the risk of the Holder entitled to the 
new Certificate to such address as may be so specified, unless such Holder requests 
otherwise and pays in advance to the relevant Agent the costs of such other method of 
delivery and/or such insurance as it may specify.  In this Condition 3(iii), business day 
means a day, other than a Saturday or Sunday, on which banks are open for business 
in the place of the specified office of the Issuer or the Registrar (as the case may be).

(iv) Exchange Free of Charge

Transfers of Notes and Certificates on registration or transfer shall be effected without 
charge by or on behalf of the Issuer or the Registrar, but upon payment (or the giving 
of such indemnity as the Issuer or the Registrar may require) of any tax or other 
governmental charges that may be imposed in relation to it.

(v) Closed Periods

No Noteholder may require the transfer of a Registered Note to be registered (i) during 
the period of 15 days ending on either (a) a Payment Date; or (b) the due date for 
redemption of that Note, (ii) after any such Note has been called for redemption. 

5 SECURITY AND PRIORITIES OF PAYMENT

(i) Security

The obligations of the Issuer under the Trust Deed, Constituting Instrument and the Notes are 
secured by first ranking security interests over the Assets owned by the Issuer and related 
rights in respect of that Series as specified in the Constituting Instrument. The Issuer will 
charge by way of first ranking security interests the Issuer’s account with the Account Bank in 
favour of the Trustee (for itself and on behalf of Noteholders).  

(ii) Priority of Payments prior to Event of Default.

Prior to an Event of Default, the Issuer shall or shall direct the Paying Agent that the proceeds 
available for distribution in relation to a particular Series shall for each Payment Date, and each 
other date on which Clause 6.2 of the Trust Deed provides for distributions, be applied in the 
following order:  
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(i) in or towards payment or discharge of all Trustee Fees due or expected to 
be due and payable by the Issuer to the Trustee (including but not limited to 
any legal or other professional fees and any value added or similar tax 
thereon and indemnification, security and prefunding obligations of the 
Issuer);

(ii) in payment of that Series pro rata portion of the Expense Charge;

(iii) in or towards the payment of that Series profit fee of €100 per annum to the 
Issuer, which shall be retained by the Issuer and available for distribution to 
its shareholders subject to applicable law; 

(iv) towards the acquisition of additional Assets;

(v) pro rata and pari passu to the Noteholders in or towards the payment or 
discharge of all amounts of interest then due and payable under or in respect 
of Notes of that Series;

(vi) pro rata and pari passu to the Noteholders in or towards the payment or 
discharge of all amounts of principal and any other amounts then due and 
payable under or in respect of the Notes of that Series; and 

(vii) following the payment of the Issuer’s expenses, the balance (if any) of the 
Expense Charge to the Arranger for discharging fees and expenses relating 
to that Series or any other Series to the extent paid by the Arranger and, 
thereafter, to discharge undischarged fees and expenses relating to any 
other Series to the extent that the balance on the Expense Charge for that 
other Series is insufficient to do so.

(iii) Priority of Payments following an Event of Default.

Subject to the provisions of the Trust Deed and the other Transaction Documents, following 
an Event of Default the Trustee shall direct the Paying Agent that all moneys received by it or 
by the Issuer are applied as follows:

(i) in or towards payment or discharge of all Trustee Fees due or expected to 
be due and payable by the Issuer to the Trustee (including but not limited to 
any legal or other professional fees and any value added or similar tax 
thereon and indemnification, security and prefunding obligations of the 
Issuer);

(ii) in payment of that Series’ pro rata portion of the Expense Charge;

(iii) pro rata and pari passu to the Noteholders in or towards the payment or 
discharge of all amounts of interest then due and payable under or in respect 
of Notes of that Series; 

(iv) pro rata and pari passu to the Noteholders in or towards the payment or 
discharge of all amounts of principal and any other amounts then due and 
payable under or in respect of the Notes of that Series; and

(v) following the payment of the Issuer’s expenses, the balance (if any) of the 
Expense Charge to the Arranger for discharging fees and expenses relating 
to that Series or any other Series to the extent paid by the Arranger and, 
thereafter, to discharge undischarged fees and expenses relating to any 
other Series to the extent that the balance on the Expense Charge for that 
other Series is insufficient to do so.
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The Issuer shall apply the Expense Charge in the following order:

(i) in payment or satisfaction of that Series pro rata portion of all amounts then 
due and unpaid under Clause 13 of the Trust Deed to the Trustee and/or any 
permitted appointee of the Trustee and in or towards payment of that Series 
pro rata portion of any amounts owed by the Issuer to the Irish tax authorities; 

(ii) in or towards payment of that Series’ pro rata portion of any amounts owed 
by the Issuer to the Irish tax authorities and Euronext Dublin and as required 
to be paid by the Issuer;

(iii) in or towards payment or discharge of that Series’ pro rata portion of all 
Permitted Expenses due or expected to be due by the Issuer.

Where the Expense Charge is not sufficient to discharge the expenses outlined at Conditions 
(i) to (iii) above, the Arranger shall discharge the balance of that Series’ fees and expenses.

6 REDEMPTION DETERMINATION AND PAYMENT 

(i) The Redemption Amount payable in accordance with Condition 6 (Redemption, 
Purchase and Options) for each Series shall be determined by the Paying Agent as at 
the immediately preceding Calculation Date based upon its review of the financial 
statements of the Issuer.

7 REDEMPTION, PURCHASE AND OPTIONS

Final Redemption

(i) Unless previously redeemed or purchased and cancelled as provided below, each Note 
shall be redeemed at the Redemption Amount on the Maturity Date specified in the 
applicable Final Terms. 

(ii) Notwithstanding Condition 7(i) above and subject to Condition 18 (Limited Recourse 
and Non-Petition), if on the Maturity Date the Issuer does not have sufficient available 
funds to redeem the Notes at the Redemption Amount, the Issuer shall partially redeem 
the Notes on a pro rata basis and the balance of the Notes shall be redeemed by the 
Issuer as funds are received by it. 

(iii) The Issuer may, on giving not less than 5 Business Days’ notice in writing of redemption 
to the Noteholders and the Trustee, redeem the Notes in whole at the Redemption 
Amount or in part on the date specified in the redemption notice where the Issuer then 
has funds available for the notified redemption.

Extending the Maturity Date of a Series

(iv) If Option to Extend Maturity is specified in the applicable Final Terms, the Issuer may, 
on giving not less than 30 days’ notice to the Noteholders (or such other notice period 
as may be specified in the applicable Final Terms) exercise any Issuer’s option to 
extend the maturity of the Notes to such date as may be notified to Noteholders in 
accordance with Condition 15 (Notices).

(v) Notwithstanding Condition 7(iv) above, the Issuer shall only exercise an option to 
extend the maturity of the Notes up to a maximum payback period of 15 years and if 
limited for any Series to a maximum of 5% of the total volume originated for that Series. 

Purchase
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(vi) The Issuer may at any time purchase Notes at any price in the open market or 
otherwise.  If purchases are made by tender, tenders must be available to all 
Noteholders alike.

(vii) All Notes which are redeemed in full will forthwith be cancelled and such Notes may 
not be re-issued or resold.  Notes purchased by the Issuer will be cancelled.  The Issuer 
will notify the Trustee of all such cancellations.

Redemption at the option of the Noteholders

(viii) The Issuer shall, subject to compliance with all relevant laws, regulations and 
directives, at the option of the holder of any Note, redeem such Note on each Optional 
Redemption Date at its Redemption Amount.

(ix) To exercise such option for an Optional Redemption Date, the Holder must, on or prior 
to the Redemption Exercise Date for that Optional Redemption Date, deposit the 
relevant Note with the Registrar or the Issuer (as applicable) at their respective 
specified offices, together with a duly completed notice of redemption or in the case of 
the Uncertificated Registered Note, a duly completed notice of redemption  only 
("Redemption Notice") in the form set out in the Annex hereto, provided that in the 
case of any Note represented by a Global Note or a Global Registered Certificate 
registered In the name of a nominee for Euroclear or Clearstream, Luxembourg or an 
Alternative Clearing System, the Noteholder must deliver such Redemption Notice 
together with an authority to Euroclear or Clearstream, Luxembourg or the relevant 
Alternative Clearing System (in each case, as appropriate) to debit such Noteholder's 
account accordingly and provided that, in the case of any Note represented by a Global 
Registered Certificate registered in the name of any other person, the Noteholder must 
deliver such Redemption Notice together with an instruction to such person to amend 
its records accordingly. No Note (or authority) so deposited may be withdrawn without 
the prior written consent of the Issuer (or an Arranger on its behalf).  A Note (or 
authority) deposited after the Redemption Exercise Date for an Optional Redemption 
Date shall be redeemed on the Optional Redemption Date in respect of the following 
Redemption Exercise Date.

(x) If the aggregate value of Redemption Notices received by the Registrar or the Issuer
on any Optional Redemption Date exceeds 10%, the Issuer may defer such 
Redemption Notices for such period, as long as is needed to sell the Assets and only 
if it is as it considers to be in the best interest of the Series and its Noteholders. The 
Issuer shall pro rata reduce any requests for redemption on that Optional Redemption 
Date and shall treat the redemption requests as if they were received on each 
subsequent Optional Redemption Date until all Notes to which the original request 
related have been redeemed.

(xi) The market value of the Notes may fall below €100,000 but partial redemption  resulting 
in a  Noteholder’s holdings falling to below €100,000 are not permitted. This does not, 
of course, affect a Noteholder’s right to make redemptions in full. If a redemption would 
cause the value of a Noteholder’s Notes to fall below €100,000 then the Issuer will 
compulsorily redeem all Notes held by such Noteholder.

8 PAYMENTS

Registered Notes

(i) Payments of the Redemption Amount in respect of Registered Notes shall be made by 
electronic transfer in the manner provided in Condition 8(ii) below.
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(ii) In accordance with Condition 6 (Redemption Determination and Payment), interest and 
principal on Registered Notes shall be paid to the person shown on the Register at the 
close of business on the Record Date.  Payments of interest and principal on each 
Registered Note shall be made in the relevant currency in which such payments are 
due by transfer to an account in the relevant currency maintained by the Holder (or to 
the first named of joint Holders) of such Note and notified to the Issuer.

(iii) All payments are subject in all cases to any applicable laws, regulations and directives 
(including, without limitation, requirements applicable in any place of payment to 
withhold or deduct for or on account of tax).  No commission or expenses shall be 
charged to the Noteholders in respect of such payments.

(iv) In respect of any withholding or deduction imposed on interest by the Irish Government, 
the Issuer shall be required to increase the sum payable so that the net amount 
received by the Noteholder after the deduction or withholding (and after the payment 
of any tax or additional tax which is due as a consequence of the increase) shall be 
equal to the amount which the Noteholder would have been entitled to receive in the 
absence of any requirement to make that deduction or withholding.  However, the 
Issuer shall not be obliged to increase the sum payable in respect of any Note if each 
of the beneficial owner or beneficial owners of the Note (or any part of the Note) cannot 
provide a current tax residence certificate from a Member State of the European Union 
(not including Ireland) or a country with which Ireland has agreed a double taxation 
agreement having force of law by virtue of Section 826(1) Taxes Consolidation Act 
1997 as at the date of the issue of the Notes.

(v) In the event of a material adverse change of law which would require the Issuer to 
increase the sum payable on Notes held by residents of a Member State of the 
European Union (not including Ireland) or a country with which Ireland has agreed a 
double taxation agreement having the force of law by virtue of Section 826(1) Taxes 
Consolidation Act 1997, the Issuer shall, with the approval of the Trustee, have the right 
to restructure the holding of the Notes in any manner so as to facilitate a reduction in 
the additional amount payable as required by Condition 8(iv).

(vi) The holders of the Notes shall agree to provide the Issuer (and on enforcement the 
Trustee) with all information and documentation required by the Issuer and/or the 
Trustee as the case may be, to satisfy any Irish or other country tax or regulatory 
obligations at any time.  In the event that the holder of a Note (or any part thereof) does 
not provide the required information, the Issuer shall not be required to increase the 
sum payable in respect of the Notes as provided in Condition 8(iv).

(vii) If any date for payment in respect of any Note is not a Business Day, the Holder shall 
neither be entitled to payment until the next following Business Day nor to any interest 
or other sum in respect of such postponed payment. 

Payments of the Uncertificated Registered Notes 

(viii) The Paying Agent shall notify the Registrar and the CREST Settlement Agent of the 
Redemption Amount on the Notes, and any amount payable under the Notes, due to a 
Noteholder 24 hours prior to the distribution.

(ix) The Paying Agent will ensure that the requisite cleared funds are transferred to the 
bank account of the Registrar and the CREST Settlement Agent (to be notified to the 
Company and the Paying Agent), at least:

(i) 24 hours prior to the relevant distribution payment being made for all 
payments to be made through CREST; and
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(ii) 24 hours prior to the posting date of the relevant distribution payment for all 
payments to be made by cheque; and

to allow sufficient time for cheques to be posted and CREST payments to be processed 
through the banking and CREST systems, as may be applicable.

(x) The Registrar and the CREST Settlement Agent shall arrange for settlement through 
CREST of the Redemption Amount on the Notes, and any amount payable under the 
Notes.

(xi) The Redemption Amount shall be paid when the Issuer has realised sufficient funds 
from its assets to pay that Redemption Amount and all other Redemption Amounts for 
which payment is due with reference to a Maturity Date.  The Issuer is dependent upon 
realisation, redemption and/or disposals of Assets and no undertaking or assurance is 
given by the Issuer or any Agent that payment will be made by a specified date after 
the Maturity Date and the timing of payment depends on liquidation of the assets from 
which the Assets derive value and that liquidation will not be controlled by the Issuer.

9 PRESCRIPTION

Claims against the Issuer for payment in respect of the Notes shall be prescribed and 
become void unless made within 10 years (in the case of principal) or 5 years (in the 
case of interest) from whichever is the later of (a) the date on which such payment first 
becomes due and (b) if the full amount payable has not been received by the Paying 
Agent on or prior to such due date, the date on which, the full payment having been so 
received, notice to that effect shall have been given to the Noteholders (the “Relevant 
Date”).

10 EVENTS OF DEFAULT

(i) The Trustee at its discretion may, and if so directed by an Extraordinary Resolution of 
the Noteholders shall (subject to being indemnified and/or secured to its absolute 
satisfaction) give notice to the Issuer that the Notes of any Series are, and they shall 
accordingly immediately become due and payable at their Redemption Amount, if any 
of the following events shall occur and be continuing:

(i) subject to Condition 7(iii), default is made for a period of 14 or more days in 
the payment of any interest or principal amounts or Redemption Amount 
which is due and payable in respect of the Notes; 

(ii) the Issuer defaults in the performance or observance of or compliance with 
any of its other undertakings set out in the Notes or the Trust Deed which 
default is, in the sole opinion of the Trustee, incapable of remedy or which, if 
capable of remedy, is not in the sole opinion of the Trustee remedied within 
30 days (or such longer period as the Trustee may permit) after notice 
requiring remedy of such default, and indicating that this provision may be 
invoked if it is not remedied, shall have been given to the Issuer by the 
Trustee; 

(iii) the Arranger is unable to provide funding to the Issuer through the discharge 
of the Issuer's expenses; or

(iv) any step is taken (including, without limitation, the making of an application 
or the giving of any notice) by the Issuer or by any other person to wind up 
or dissolve the Issuer or to appoint a liquidator (whether provisional, interim 
or otherwise), trustee, examiner or similar officer of the Issuer or any part of 
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its undertaking or assets.

(ii) At any time after the Notes become due and repayable pursuant to this Condition, the 
Trustee may, at its discretion and without further notice institute such proceedings 
against the Issuer as it may think fit to enforce repayment of the Notes but it shall not 
be bound to take any such proceedings unless (i) it shall have been so directed by an 
Extraordinary Resolution of the Noteholders or so requested in writing by the 
Noteholders holding clear majority in nominal value of the Notes and (ii) it shall have 
been indemnified and/or secured to its satisfaction.  No Noteholder may proceed 
directly against the Issuer unless the Trustee, having become bound to proceed, fails 
to do so within a reasonable period of time and such failure is continuing.

11 MEETINGS OF NOTEHOLDERS AND MODIFICATIONS

(i) The Trust Deed contains provisions for convening meetings of (a) the Noteholders 
generally to consider matters, including the modification  of these Terms and Conditions 
or the provisions of the Trust Deed, and (b) the Noteholders of Notes of a specific Series 
to consider matters particular to that Series, including whether enforcement action 
should be taken where an Event of Default exists with respect to that Series and 
whether the Assets should be sold at a price that will result in a loss for Noteholders of 
that Series.  Generally, the Trustee may (subject to being indemnified, secured and/or 
prefunded to its satisfaction) only take action on matters (i) if considered at a meeting 
of Noteholders generally or the Noteholders of Notes of a specific Series (as 
appropriate, the “Relevant Noteholders”) and the Trustee is directed to do so by 
Extraordinary Resolution or (ii) if the Trustee is directed to do so by Extraordinary 
Resolution in writing of the Relevant Noteholders.  The quorum at any meeting of 
Relevant Noteholders for passing an Extraordinary Resolution will be two or more 
persons present holding or representing by proxy a clear majority of the nominal 
amount of the Notes for the time being outstanding to all Relevant Noteholders, or at 
any adjourned meeting two or more persons present being or representing Relevant 
Noteholders whatever the nominal amount of the Notes for the time being outstanding 
so held or represented, except that, at any meeting of the Noteholders generally, the  
business  of which  includes the  modification  of any  of these  Terms  and Conditions, 
the necessary quorum for passing an Extraordinary Resolution will be one or more 
persons present holding or representing not less than 75%, or at any adjourned such 
meeting not less than 25%, of the nominal amount of all Notes for the time being 
outstanding. 

(ii) An Extraordinary Resolution passed at any meeting of Relevant Noteholders will be 
binding on all Relevant Noteholders, whether or not they are present at the meeting.

(iii) The Trustee (subject to being indemnified, secured and/or prefunded to its satisfaction) 
may concur with the Issuer, without the consent of any Noteholders to (a) any 
modification of any of the provisions of the Trust Deed that, in the sole opinion of the 
Trustee, is of a formal, minor or technical nature or is made to correct a manifest error 
which is, in the opinion of the Trustee, proven, and (b) any other modification, and any 
waiver or authorisation of any breach or proposed breach, of any of the provisions of 
the Trust Deed that is in the sole opinion of the Trustee not materially prejudicial to the 
interests of the Noteholders. Any such modification, authorisation or waiver shall be 
binding on all Noteholders and, if the Trustee so requires, such modification shall be 
notified to all Noteholders as soon as practicable.

(iv) In connection with the exercise by it of any of its trusts, powers or discretions (including, 
but without limitation, any modification, waiver or authorisation), the Trustee shall have 
regard to the interests of the Noteholders as a class and, in particular, but without 
limitation, shall not have regard to the consequences of such exercise for individual 
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Noteholders, resulting from their being for any purpose domiciled or resident in, or 
otherwise connected with, or subject to the jurisdiction of, any particular territory or any 
political sub-division thereof and the Trustee shall not be entitled to require, nor shall 
any Noteholder be entitled to claim, from the Issuer, the Trustee or any other person 
any indemnification or payment in respect of any tax consequence of any such exercise 
upon individual Noteholders.

12 SUBSTITUTION

The Trust Deed contains provisions permitting the Trustee to agree, subject to such 
amendment of the Trust Deed and such other conditions as the Trustee may require, 
but without the consent of the Noteholders, to the substitution of any other company in 
place of the Issuer, or of any previously substituted company, as principal debtor under 
the Trust Deed and the Notes.  In the case of such a substitution the Trustee may 
agree, without the consent of the Noteholders, to a change of the law governing the 
Notes and/or the Trust Deed provided that such change would not in the opinion of the 
Trustee be materially prejudicial to the interests of the Noteholders.  Any such 
substitution will be notified to Noteholders in accordance with Condition 15 (Notices)
and (for so long as the Notes are listed thereon) shall be notified to Euronext Dublin
and a supplementary prospectus prepared as soon as practicable thereafter.

13 REPLACEMENT OF NOTES, CERTIFICATES 

If a Certificate is lost, stolen, mutilated, defaced or destroyed, it may be replaced, 
subject to applicable laws, regulations and stock exchange regulations, at the specified 
office of the Registrar, as the case may be, as may from time to time be designated by 
the Issuer for the purpose and notice of whose designation is given to Noteholders, in 
each case on payment by the claimant of the fees and costs incurred in connection 
therewith and on such terms as to evidence, security and indemnity (which may 
provide, inter alia, that if the allegedly lost, stolen or destroyed Certificate is 
subsequently presented for payment there shall be paid to the Issuer on demand the 
amount payable by the Issuer in respect of such Certificates) and otherwise as the 
Issuer may require.  Mutilated or defaced Certificates must be surrendered before 
replacements will be issued.

14 FURTHER ISSUES

Without prejudice to the issue by the Issuer of a Series of Notes comprising more than 
one tranche or class of Notes, the Issuer shall be at liberty from time to time without the
consent of the Noteholders to:

(a) create and issue a Series of Notes on terms that such Series shall not be 
consolidated with or form a single series with any other Series of Notes and will 
not have recourse to the Assets of the Series or underlying assets for or in 
relation to any such Series and will form a separate Series of Notes; or

(b) create and issue notes (“Further Notes”) on the terms that such Further Notes 
shall be consolidated and form a single Series with the Notes of any existing 
Series (an “Existing Series”) provided that:

i) the Further Notes together with the Notes of the Existing Series are limited 
in recourse to the Assets for the Existing Series (the “Original Assets") 
and assets (the "Further Assets") which are identical to the Original Assets 
in every material respect and the nominal amount of which bears the same 
proportion of the nominal amount of the further Notes as the proportion 
which the nominal amount of the Original Assets bears to the nominal 
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amount of the Notes of Existing Series; and

ii) the Conditions of the Further Notes are identical to the Conditions of the 
Notes of such Existing Series except in respect of the issue date and first 
amount of interest (if any) in respect thereof.

Upon any issue of Further Notes pursuant to this Condition 14 (Further Issues), all 
references in these Conditions to “Notes” shall be deemed (where the context permits) 
to be references to the Notes and the Further Notes, the Original Assets and the Further 
Assets respectively.  The Issuer may not, without the consent of the Noteholders by 
Extraordinary Resolution, issue any separate Series of Notes (other than Further 
Notes, as described above) which have recourse to the assets comprised in the Assets 
of the Series for the Notes of this Series except as otherwise specified (and then only 
to the extent so specified) in the Conditions of the Notes.

15 NOTICES

(i) Notices to the Holders of Registered Notes (including with regard to the performance 
of, and any breach in relation to, the Assets) shall be emailed to them at their respective 
email addresses in the Register and deemed to have been given on the fourth weekday 
(being a day other than a Saturday or a Sunday) after the date of mailing.  

(ii) If, in the opinion of the Trustee, notification in accordance with Condition 15(i) is not 
practicable, notice shall be validly given if published in a leading daily English language 
newspaper with general circulation in Europe.  Any such notice shall be deemed to 
have been given on the date of such publication or, if published more than once or on 
different dates, on the date of the first publication as provided above.

(iii) While the Notes are listed on Euronext Dublin, copies of all notices given in accordance 
with this condition shall be forwarded to the Companies Announcement Office of 
Euronext Dublin.

(iv) Notices to be given by any Holder of the Notes of this Series shall be in writing and 
given by lodging the same, together with the relative Note or Notes, with the Agent. 

16 WRITTEN DIRECTIONS, MODIFICATIONS AND WAIVERS

The provisions of the Trust Deed relating to all actions to be taken by the Trustee 
relating to the Notes and the Conditions including, without limitation, with respect to 
Extraordinary Resolutions, instructions, consents, modifications, amendments, 
waivers, substitutions, notifications, indemnification, reimbursement and liability of the 
Trustee apply to all actions the Trustee is required to take in connection with the Notes 
and the Conditions. By acquiring the Notes each Noteholder will be deemed to have 
acknowledged and accepted the terms of the Trust Deed.

17 INDEMNIFICATION OF THE TRUSTEE

(i) The Trust Deed contains provisions for indemnification of the Trustee and for its relief 
from responsibility for the validity, sufficiency and enforceability (which the Trustee has 
not investigated) of the Transaction Documents including provisions relieving it from 
taking proceedings to enforce repayment or from taking any action in accordance with 
the Trust Deed without being first indemnified, secured and/or prefunded to its 
satisfaction. The Trustee is entitled to enter into business transactions with the Issuer, 
any issuer or guarantor of or other obligor or any of their respective subsidiaries or 
associated companies in respect of the assets, rights and/or benefits comprising the 
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relevant Assets without accounting to the holders of Notes, for any profit resulting 
therefrom.

(ii) The Trust Deed provides that the Trustee is exempted from any liability in respect of 
any loss, diminution in value or theft of all or any part of each relevant Assets from any 
obligation to insure all or any part of each relevant Assets (including, in either such 
case, any documents evidencing, constituting or representing the same or transferring 
any rights, benefits and/or obligations there under) or to procure the same to be insured.

(iii) Unless otherwise specifically stated in any discharge of the trusts created by or 
pursuant to the Trust deed in respect of any Series, the provisions of this Condition 17
shall continue in full force and affect despite such discharge.

18 LIMITED RECOURSE AND NON-PETITION

(i) All payments to be made by the Issuer in respect of the Notes of a particular Series will 
be made only from and to the extent of the sums received or recovered from time to 
time by or on behalf of the Issuer and which are attributable to the relevant Series.

(ii) In relation to any sums received or recovered, the Issuer shall determine to which 
Series such sums relate and such determination shall be binding on Noteholders of all 
Series in the absence of manifest error. 

(iii) To the extent that the sums referred to in Condition 18(i) are less than the amount which 
the Noteholders may have expected to receive (the difference being referred to as the 
shortfall), such shortfall will be borne by the Noteholders.

(iv) Upon and after realisation of such assets, where an independent financial or other 
expert appointed by the Issuer (subject to the Trustee's approval, acting in accordance 
with an Extraordinary Resolution) certifies in writing to the Trustee that the actual 
amounts received or recovered as per Condition 18(i) above are less than the nominal 
amounts due and payable as per Condition 18(iii) above, the Issuer's obligations in 
respect to the unpaid amount shall be automatically extinguished and no party shall 
have any further claim against the Issuer.

(v) Each Noteholder, by subscribing for and purchasing Notes, will be deemed to accept 
and acknowledge that it is fully aware that:

(i) the Noteholders shall look solely to the sums referred to in this Condition 18
(Limited Recourse and Non Petition) as applied in accordance with the above 
paragraphs (the “Relevant Sums”), for payments to be made by the Issuer 
in respect of the Notes;

(ii) the Noteholders of any Series shall not look to the sums which are 
attributable to another Series in satisfaction of the obligations of the Issuer;   

(iii) the obligations of the Issuer to make payments in respect of the Notes will 
be limited to the Relevant Sums and the Noteholders shall have no further 
recourse to the Issuer or its shareholders, directors, officers, successors or 
assigns in respect of the Notes;

(iv) without prejudice to the foregoing, any right of the Noteholders to claim 
payment of any amount exceeding the Relevant Sums shall be automatically 
extinguished; and

(v) the Noteholders shall not be able to petition for the winding up or examination
of the Issuer as a consequence of such shortfall.



75

(vi) Non-payment of any shortfall shall not constitute an Event of Default under Condition 
10 (Events of Default).

(vii) None of the Issuer, the Trustee, the shareholders of the Issuer, the Agents or the 
Placing Agent has any obligation to any Noteholder for payment of any amount by the 
Issuer in respect of the Notes.

19 GOVERNING LAW

The Trust Deed, the Notes and any non-contractual obligations arising out of or in 
connection therewith shall be governed by, and construed in accordance with, Irish law.
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8 PROCEDURE FOR ISSUE

(i) Categories of Potential Investors 

Notes offered as part of a Public Offer will be offered to investors within each of the 
following jurisdictions in which the Public Offer is being made: The Notes may be 
offered to the public in Austria, Belgium, Czech Republic, France, Germany, Italy,
Luxembourg, the Netherlands and the United Kingdom. 

(ii) Procedure for Issue

The Notes of the Issuer will be available for purchase either through a Public Offer or 
private placement, through a limited number of online platforms chosen by the Placing 
Agent and approved by the Issuer (each a “Platform”).

Investors subscribed to the Platform may subscribe for Notes of the Issuer following 
receipt of this Base Prospectus and any Final Terms or Series Memorandum applicable 
to the relevant Series.

A prospective investor interested in acquiring Notes must deliver to the Platform a 
subscription form, in form available from the Issuer, the Placing Agent or the Platform, 
together with such evidence and certifications specified by the Issuer, the Placing Agent 
or Platform as required confirmations of the prospective investor’s eligibility to invest in 
the Notes.  The Issuer may elect, in its absolute discretion, to offer Notes to any of the 
prospective investors that have delivered an executed subscription form to the Issuer,
and such offers will be made by the Issuer (or the Placing Agent or Platform) sending 
Final Terms to the prospective investors selected by the Issuer.  

Investors may not be allocated all of the Notes for which they apply, for example if the 
total amount of orders exceeds aggregate amount of the Notes ultimately issued.  
Investors will be notified by the Placing Agent or the relevant Platform of their 
allocations of Notes and the settlement arrangements in respect thereof as soon as 
practicable after the Offer Period has ended.  The Issuer does not intend to make any 
arrangements to facilitate dealing of the Notes before this notification has been made. 

Investors wishing to hold Notes in CREST should follow the procedures from time to 
time of CREST (as the case may be).

Notes issued in Global Certificate form through Euroclear or Clearstream will follow the 
procedures from time to time of Euroclear or Clearstream (as the case may be).

(iii) In Specie Issues 

In respect of any Series of Notes for which “In Specie Subscription” is stated to be 
applicable in the Final Terms, the Issuer may in its absolute discretion issue Notes 
against the vesting in the Issuer of Units in Funds which would form part of the assets 
of the Issuer that back the Series but that do not comply fully with the Eligibility Criteria 
applicable to the Series or specific Series Final Terms. 

(iv) Issue Price of Notes

The Issue Price of the Notes will be 100% unless otherwise specified in the applicable 
Final Terms.
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9 SUMMARY OF PROVISIONS RELATING TO THE NOTES WHILE IN GLOBAL 
FORM

(i) Initial Issue of Notes

Upon the registration of Notes in the name of any nominee for Euroclear and 
Clearstream and delivery of the relevant Global Certificate to a common depositary for 
Euroclear and Clearstream, Euroclear or Clearstream will credit each subscriber with a 
nominal amount of Notes equal to the notional amount thereof for which it has 
subscribed and paid. Series intended to be delivered outside a clearing system shall 
be delivered as agreed between the Issuer and the relevant investor or his agent.

Notes of each Series will initially be represented by interests in a Global Certificate.  
The Global Certificates will initially be registered in the name of a nominee of, and 
deposited with, a common depositary for Euroclear and Clearstream on its Issue Date.

(ii) Relationship of Accountholders with Clearing Systems

Each of the persons shown in the records of Euroclear, Clearstream or any other 
clearing system (an “Alternative Clearing System”) as the Holder of a Note 
represented by a Global Certificate must look solely to Euroclear, Clearstream or the 
Alternative Clearing System (as the case may be) for his share of each payment made 
by the Issuer to the Holder of such Global Certificate, as the case may be, and in 
relation to all other rights arising under the Global Certificates, subject to and in 
accordance with the respective rules and procedures of Euroclear, Clearstream or such 
clearing system (as the case may be).  Such persons shall have no claim directly 
against the Issuer in respect of payments due on the Notes for so long as the Notes 
are represented by such Global Certificates and such obligations of the Issuer will be 
discharged by payment to the Holder of such Global Certificate, as the case may be, in 
respect of each amount so paid.

Global Certificates

If the Final Terms states that the Notes are to be represented by a Global Certificates
on issue, the following will apply in respect of transfers of Notes held in Euroclear or 
Clearstream or an Alternative Clearing System.  These provisions will not prevent the 
trading of interests in the Notes within a clearing system whilst they are held on behalf 
of such clearing system, but will limit the circumstances in which the Notes may be 
withdrawn from the relevant clearing system.

Transfers of the holding of Notes represented by any Global Certificate pursuant to the 
Conditions may only be made in whole, but not in part: (A) if Euroclear or Clearstream 
or any Alternative Clearing System is closed for business for a continuous period of 14 
days (other than by reason of holidays, statutory or otherwise) or announces an 
intention permanently to cease business or in fact does so or (B) if principal in respect 
of any Notes is not paid when due, by the Holder giving notice to the Registrar of its 
election for such exchange or (C) with the consent of the Issuer.  A Global Certificate
is exchangeable in part (provided, however, that if it is held by or on behalf of a clearing 
system and the rules of that clearing system so permit) if so provided in, and in 
accordance with, the Conditions provided the registered Holder has given the Registrar 
not less than 30 days’ notice at its specified office of the registered Holder’s intention 
to effect such transfer.

(iii) Amendment to Conditions

The Global Certificates contain provisions that apply to the Notes that they represent, 
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some of which modify the effect of the terms and conditions of the Notes set out in this 
Base Prospectus.  The following is a summary of certain of those provisions:

Meetings

The Holder of the Notes represented by a Global Certificate shall (unless such Global 
Certificate represents only one Note) be treated as being two persons for the purposes 
of any quorum requirements of a meeting of Noteholders.  All Holders of Registered 
Notes are entitled to one vote in respect of each Note comprising such Noteholder’s 
holding, whether or not represented by a Global Certificate.

Trustee’s Powers

In considering the interests of Noteholders while any Registered Notes are registered 
in the name of any nominee for a clearing system,  the Trustee may have regard to any 
information provided to it by such clearing system or its operator as to the identity (either 
individually or by category) of its accountholders with entitlements to such Registered 
Notes and may consider such interests as if such accountholders were the Holders of 
the Notes represented by such Global Certificate (in the case of Registered Notes).

Notices

So long as any Notes are represented by a Global Certificate and such Global 
Certificate is held on behalf of a clearing system, notices to the Holders of Notes of 
that Series may be given by delivery of the relevant notice to that clearing system for 
communication by it to entitled accountholders in substitution for publication as 
required by the Conditions or by delivery of the relevant notice to the Holder of the 
Global Certificate.  Any such notice shall be deemed to have been given to the 
Holders of the Notes of the relevant Series on the seventh day after the date of 
delivery to the clearing system and publication (as aforesaid), whichever is the later.
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10 FORM OF THE NOTES

The Notes will be issued in registered form. Where the Notes are issued in registered form
through CREST, no certificates shall be delivered to investors. The Notes shall be and remain 
dematerialised and, as such, notwithstanding anything contained in this document: (i) terms 
and conditions relating to such Notes, including without prejudice to the generality of the 
foregoing, their issuance, transfer, exchange, redemption and/or cancellation, shall be 
governed in accordance with the relevant CREST rules and any applicable rules and 
procedures set out by the relevant CREST system providing dematerialisation and any other 
provisions of this base Prospectus and the relevant Final Terms shall apply only to the extent 
that they are not inconsistent with the relevant CREST rules and/or any such applicable rules 
and procedures; and (ii) any amendment, variation or deletion of the terms of this Section 10
shall be subject to the prior express written approval of the relevant clearing system. Legal title
to Notes will be evidenced merely by virtue of registration in the Register.
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11 CLEARING AND SETTLEMENT

Custodial and depositary or safekeeping links have been (or will be) established with 
CREST to facilitate the initial issuance of Notes. Transfers within CREST will be in 
accordance with the usual rules and operating procedures of the relevant system. 

(i) Book-Entry Ownership

Uncertificated, dematerialised, registered Notes

All transactions in respect of the Notes in the open market or otherwise must be effected 
through an account with EUI. All transfers of the Notes shall be subject to and made 
in accordance with the Uncertificated Regulations and the rules, procedures and 
practices in effect of the Registrar and CREST. The Uncertificated Regulations and 
such rules, procedures and practices may change from time to time. 

If at any time the Notes cease to be held in uncertificated form and/or accepted for 
clearance through CREST, or notice is received by or on behalf of the Issuer that the 
Notes will cease to be held in uncertificated form and cleared through CREST and/or 
CREST is closed for business for a continuous period of 14 calendar days (other than 
by reason of holidays, statutory or otherwise) or CREST announces an intention 
permanently to cease business or does in fact do so, the Notes shall continue to be in 
registered form and the Issuer, the Registrar, the Paying Agent and any other relevant 
party may agree such procedures as they determine necessary in relation to the 
transfer of the Notes and shall as soon as reasonably practicable give notice thereof to 
the Noteholders in accordance with Condition 14 (Notification) of the Notes.

If the rules and procedures of the Registrar and/or for so long as the Notes are held in 
CREST the rules and procedures of CREST include any closed period in which no 
Noteholder may require the transfer of a Note to be registered in the Register, such 
closed periods shall apply to the Notes. Details of any such closed period are available 
from CREST.

Registered Notes in Global Form

The Issuer may make applications to Clearstream and Euroclear for acceptance in their 
respective book-entry systems in respect of the Notes to be represented by each Global 
Certificate.  Each Global Certificate will have a separate ISIN and a Common Code.  
Investors in Registered Notes of any Series may hold their interests in each Global 
Certificate only through Clearstream or Euroclear.

Registered Notes in the form of a Global Certificate or Individual Certificates will be in 
amounts specified in the applicable Final Terms.

Transfers of Interest

If a Holder of a beneficial interest in the Notes wishes at any time to transfer such 
beneficial interest to a person who wishes to take delivery thereof in the form of a 
beneficial interest, such Holder may transfer such beneficial interest only in accordance 
with the transfer restrictions described in Section 15 “Subscription, Sale and Transfer 
Restrictions” and the terms set out in the relevant Global Certificate, if any.

Transfers of interests in Global Certificates within Euroclear and Clearstream will be in 
accordance with the usual rules and operating procedures of the relevant clearing 
system.

Each Registered Holding, Global Certificiate and Individual Certificate will be subject to 
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restrictions on transfer contained in a legend appearing on the front of such Certificate, 
where applicable, and as described in Section 15 “Subscription, Sale and Transfer 
Restrictions”.  In certain circumstances, transfers of interests in a Global Certificate
or an Individual Certificate may not be subject to such legend in part or in whole.

Although Clearstream and Euroclear have agreed to the foregoing procedures in order 
to facilitate transfers of beneficial interests in the Global Certificates among participants 
and accountholders of Euroclear and Clearstream, they are under no obligation to 
perform or continue to perform such procedures, and such procedures may be 
discontinued at any time.  None of the Issuer, the Trustee or any Agent will have any 
responsibility for the performance by Euroclear or Clearstream or their respective direct 
or indirect participants or accountholders of their respective obligations under the rules 
and procedures governing their operations.

On or after the Issue Date for any Series, transfers of Notes of such Series between 
accountholders in Clearstream and Euroclear will generally have a settlement date 
three business days after the trade date.  The customary arrangements for delivery 
versus payment will apply to such transfers.

(ii) CREST

The Registrar is a participant in the system of paperless settlement trades and the 
holding of uncertificated securities administered by Euroclear UK & Ireland Limited 
(“CREST”). CREST enables securities (including debt securities) to be evidenced 
otherwise than by written instrument, and to be transferred electronically and the Notes 
are participating securities. Accordingly, to the extent that the Notes are issued as 
uncertificated registered securities, settlement of transactions in such Notes will take 
place within the CREST system.

Where the Issuer decides to issue securities into CREST, it shall notify the Registrar of 
the proposed issuance. Upon issuance of the Notes, the Registrar will deliver the Notes
to the specified participant in CREST.
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12 FEES AND EXPENSES

(i) Expense Charge

The Issuer will implement an expense charge on each Series to discharge its fees and 
expenses (the "Expense Charge”). The fees and expenses of the Issuer are capped 
at an amount per Series which is specified in the Final Terms and / or Series 
Memorandum (the “Expense Charge Rate"). The Expense Charge will be paid to the 
Issuer from the Assets of a Series prior to the distribution of interest and principal of 
that Series.

The Expense Charge shall be an amount per annum equal to the Expense Charge 
Rate multiplied by the value of the Assets and shall be payable monthly in arrears.

The Issuer may from time to time receive a fee rebate in relation to its subscription for, 
or interest in, the Assets. The Issuer will have full discretion in relation to the application 
of such amounts.

(ii) Organisation Costs

Costs and expenses incurred in connection with the organisation and ongoing 
administration of the Issuer are discharged by the Expense Charge. 

(iii) Fees of Agents and Trustee

All fees and expenses of the Trustee, Corporate Service Provider, Registrar, Paying 
Agent, Placing Agent, CREST Settlement Agent and CREST Sponsor in the 
performance of their duties to the Issuer will be discharged by the Expense Charge.

Where the Expense Charge does not discharge all of the Issuer's organisation costs 
and the fees of agents and the Trustee, the outstanding fees will be discharged by the 
Arranger.

(iv) Role of the Arranger

The Arranger has agreed to pay the Issuer such amounts necessary to allow the Issuer 
to pay all of its fees, remuneration, costs and expenses incurred in connection with the 
establishment and the continued existence of the Issuer, the issue of each Series of 
Notes and the liquidation of the Issuer, where such costs and fees exceed the Expense 
Charge.

Where, following the payment of fees, remuneration, costs and expenses of the Issuer 
incurred in connection with the establishment and the continued existence of the Issuer, 
the issue of each Series of Notes, there are monies remaining from the Expense 
Charge, the Issuer shall apply the balance of the Expense Charge to the Arranger.

Assets may be redeemed from time to time as necessary to ensure that the Issuer has 
sufficient available funds to meet its obligations in respect of the Expense Charge.

In the event that the Arranger fails to discharge any expenses of the Issuer, the 
obligation of the Issuer to pay the Arranger any future balance of an Expense Charge
may be terminated and the Issuer may retain an amount equivalent to the amount which 
otherwise would have been payable to the Arranger.
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13 USE OF PROCEEDS

The net proceeds of the issue of the Notes will be used by the Issuer to acquire Units
in Funds which meet the Eligibility Criteria of the Issuer and in accordance with the 
terms of this Base Prospectus. Temporary liquidity surpluses may from time to time be 
invested in high quality short term investments as described in Section 15
“Subscription, Sale and Transfer Restrictions” of this Base Prospectus. 
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14 TAXATION 

(i) GENERAL

This general summary sets out the Irish, U.S., Austrian, Belgian, Czech Republic, 
French, German, Italian, Luxembourg, the Netherlands and United Kingdom tax 
implications of the acquisition and holding of the Notes.  The summary is for guidance 
only and is based on the interpretation of tax law and practice in as at the date of this 
document, which may change over time.  This summary is limited to the tax implications
of those jurisdictions in relation to the Notes, and does not cover any other tax or non-
tax matters.

Prospective investors are recommended to consult their own professional advisers on 
the implications of making an investment in, holding or disposing of Notes and the 
receipt of all amounts with respect to such Notes under the laws of all of the countries 
in which they may be liable to taxation.

Neither the Issuer nor the Trustee, nor any service provider or professional adviser 
referred to within this Base Prospectus, accepts any liability with respect thereto 
including any responsibility for the classification of the Notes by regulatory, tax or 
similar authorities and any related adverse tax, accounting or other consequences, or 
any responsibility to update this document for any changes in tax law in the future. 

(ii) TAXATION IN IRELAND

This summary is prepared on the basis that the holder of the Note (or any part of the Note) is 
not and has never been tax resident, ordinarily resident or domiciled in Ireland, and does not 
carry out a trade or business in Ireland, have a permanent representative to which or to whom 
the Notes are attributable, or hold an interest in an enterprise which carries on business in 
Ireland through a branch or agency.  Such persons are recommended to obtain advice specific 
to their own personal circumstances.

(i) Section 110 Taxes Consolidation Act 1997

This description of certain Irish tax matters relevant to the Issuer is prepared 
on the basis that the Issuer will not carry on a “specified property business” 
(which includes where the company holds or manages certain shares, loans, 
securities or other interests which derive their value from Irish land) within the 
meaning of Section 110(5A)(a) TCA 1997.  If the Issuer does carry on a 
specified property business, there may be restrictions on the deductibility of 
interest or funding expenses paid by that company and additional Irish tax may 
be payable.

The directors of the Issuer intend to conduct the affairs of the Issuer so that it 
is regarded as having its place of ‘central management and control’ in Ireland 
and so regarded as resident in Ireland for Irish taxation purposes and not 
elsewhere.    

The Issuer should fall within the Irish regime for the taxation of ‘qualifying 
companies’ as set out in Section 110 TCA 1997 (“Section 110”), and as such 
should be taxed only on the amount of its retained profit after deducting all 
amounts of interest and other revenue expenses payable.

(ii) Withholding Tax

Irish withholding tax (currently 20%) arises on the payment of annual interest.  
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While not defined, annual interest is understood to be interest in respect of a 
debt obligation which is capable of lasting in excess of one year.  Interest on 
Notes which have a maturity of less than one year will not be subject to Irish 
withholding tax.  Interest on Notes which have a maturity in excess of one year 
will be subject to Irish withholding tax unless a specific exemption is available.

The Notes can qualify for an exemption from Irish withholding tax under 
Section 64 TCA 1997 (“Section 64”) provided the Notes continue to be quoted 
on a recognised stock exchange (Euronext Dublin is currently a recognised 
stock exchange) and held within a recognised clearing system (within the 
meaning of Section 64).  In such case payments of interest on the Notes by 
any paying agent will be treated as interest paid on a “Quoted Eurobond” within 
the meaning of Section 64 and made without withholding or deduction for or 
on account of Irish income tax.  At present, CREST, Euroclear and 
Clearstream are all listed by the Irish Revenue Commissioners as recognised 
clearing systems. 

We understand that all of the Notes will be quoted on a recognised stock 
exchange, Euronext Dublin, and held through a recognised clearing system, 
CREST.  Accordingly, under current law and practice, payments of interest on 
the Notes may be made without withholding or deduction for or on account of 
Irish income tax.

If, for any reason, the various exemptions provided in Section 64 TCA 1997 
do not, or cease to, apply the Issuer may pay interest on the Notes free of 
withholding tax provided it is a ‘qualifying company’ (within the meaning of 
Section 110 of the TCA)  and provided the interest is paid to a person resident 
in a Member State of the European Union (other than Ireland) or in a country 
with which Ireland has signed a double taxation agreement (such a country 
being a “Relevant Territory”) in accordance with Section 246(3)(ccc) TCA 
1997.  For this purpose, residence is determined by reference to the law of the 
country in which the recipient claims to be resident.  This exemption from 
withholding tax will not apply, however, if the interest is paid to a company in 
connection with a trade or business carried on by it through a branch or agency 
located in Ireland.

(iii) Taxation of Noteholders

Notwithstanding that a Noteholder may receive interest on the Notes free of 
withholding tax, the Noteholder may still be liable to pay Irish income tax. 
Interest paid on the Notes may have an Irish source and therefore be within 
the charge to Irish income tax and levies. Ireland operates a self-assessment 
system in respect of income tax and any person, including a person who is 
neither resident nor ordinarily resident in Ireland, with Irish source income 
comes within its scope.

However, interest on the Notes will be exempt from Irish income tax if the 
recipient of the interest is not resident in Ireland and is resident in a Relevant 
Territory provided either (i) the Notes are quoted eurobonds and are exempt 
from withholding tax as set out above or (ii) in the event of the Notes not being,
or ceasing to be, quoted eurobonds exempt from withholding tax, if the Issuer 
is a qualifying company within the meaning of Section 110 and if that interest 
is paid out of the assets of the qualifying company.

In addition, provided that the Notes are quoted eurobonds and are exempt 
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from withholding tax as set out above, the interest on the Notes will be exempt 
from Irish income tax if the recipient of the interest is (i) a company under the
control, directly or indirectly, of persons who by virtue of the law of a Relevant 
Territory are resident in that country and that person or persons are not 
themselves under the control, whether directly or indirectly, of a person who is 
not resident in such a country, or (ii) a company, the principal class of shares 
of such company, or another company of which the recipient company is a 75 
per cent. subsidiary, is substantially and regularly traded on one or more
recognised stock exchanges in a relevant territory or a stock exchange 
approved by the Irish Minister for Finance.

Noteholders receiving interest on the Notes which does not fall within the 
above exemptions may in limited circumstances be liable to Irish income tax.  
In the past the Irish Revenue Commissioners have not pursued liability to 
income tax in respect of persons who are not regarded as being resident in 
Ireland except where such persons have a taxable presence of some sort in 
Ireland or seek to claim any relief or repayment in respect of Irish tax.
However, there can be no assurance that the Irish Revenue Commissioners 
will apply this treatment in the case of any Noteholder.

Notwithstanding these exemptions from income tax, a corporate recipient that 
carries on a trade in Ireland through a branch or agency in respect of which 
the Notes are held or attributed, may have a liability to Irish corporation tax on
the interest. 

(iv) Irish Stamp Duty

No stamp, issue, registration or similar duty or tax is imposed in Ireland on the 
issue, transfer by delivery or redemption of the Notes.

If Notes are transferred by instrument, no Irish stamp duty is payable on such 
an instrument on the basis that the Issuer is a Qualifying Company and that 
the moneys raised by the Notes are used in the course of the Issuer's business 
by virtue of an exemption from stamp duty under Section 85(2) (c) of the Stamp 
Duties Consolidation Act, 1999.

(v) Capital Gains Tax

A Noteholder will not be subject to Irish taxes on capital gains provided that 
the Noteholder is neither resident nor ordinarily resident in Ireland and such 
Noteholder does not have an enterprise, or an interest in an enterprise, which 
carries on business in Ireland through a branch or agency or a permanent 
representative to which or to whom the Notes are attributable.  Furthermore, 
a Noteholder who is neither resident nor ordinarily resident in Ireland for Irish 
tax purposes is not subject to Irish capital gains tax unless the Notes derive 
their value or greater part of their value from land, mineral rights or exploration 
rights in Ireland.

(vi) Encashment Tax

In certain circumstances, Irish encashment tax may be required to be withheld 
at the standard rate of Irish income tax (currently 20%) from Interest on the 
Notes, where such Interest is collected by a person in Ireland on behalf of any 
holder of the Notes.  However, a non-Irish paying agent should not be obliged 
to deduct Irish encashment tax.  If a Noteholder appoints an Irish collecting 
agent, then an exemption from Irish encashment tax will be available where 
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the beneficial owner of the Interest is not tax resident in Ireland and has made 
a declaration to this effect in the prescribed form to the collecting agent.

(vii) Capital Acquisitions Tax

A gift or inheritance comprising of Notes will be within the charge to capital 
acquisitions tax if either (i) the disponer or the donee/successor in relation to 
the gift or inheritance is resident or ordinarily resident in Ireland (or, in certain 
circumstances, if the disponer is domiciled in Ireland irrespective of his 
residence or that of the donee/successor) or (ii) if the Notes are regarded as 
property situate in Ireland.  Bearer notes are generally regarded as situated 
where they are physically located at any particular time.  Registered notes are 
generally regarded as situated where the principal register of Noteholders is 
maintained or is required to be maintained, but the Notes may be regarded as 
situated in Ireland regardless of their physical location or the location of the 
register as they secure a debt due by an Irish resident debtor and they may 
be secured over Irish property.  Accordingly, if such Notes are comprised in a 
gift or inheritance, the gift or inheritance may be within the charge to Irish 
Capital Acquisitions Tax regardless of the residence status of the disponer or 
the donee/successor.

(viii) Common Reporting Standard

The Council of the EU has recently adopted Directive 2014/107/EU, which 
amends Directive 2011/16/EU on administrative cooperation in the field of 
taxation.  This 2014 directive provides for the implementation within the EU of 
the regime known as the “Common Reporting Standard”, the global standard 
proposed by the OECD which will, once enacted into national law, generalise 
the automatic exchange of information within the European Union as of 1 
January 2016.  Ireland signed a Multilateral Competent Authority Agreement 
on 29 October 2014, which will activate the automatic exchange of information 
under the Common Reporting Standard, based on the Multilateral Convention 
on Mutual Administrative Assistance in Tax Matters.  The Common Reporting 
Standard took effect in Ireland (and other early adopter jurisdictions) from 1 
January 2016, with first reporting taking place in 2017.  Under these measures, 
the Issuer may be required to report information relating to Noteholders, 
including the identity and residence of Noteholders, and income, sale or 
redemption proceeds received by Noteholders in respect of the Notes.  This 
information may be shared with tax authorities in other EU member states and 
jurisdictions which implement the OECD Common Reporting Standard.

(ix) FATCA 

The Issuer has taken advice on the extent of the obligations that have resulted 
for it in relation to the implementation of FATCA in Ireland (by Statutory 
Instrument No. 292 of 2014 Financial Accounts Reporting (United States of 
America) Regulations 2014, as amended by S.I. No. 501 of 2015 Financial 
Accounts Reporting (United States of America) (Amendment) Regulations 
2015), having regard to guidance notes issued by the Irish Revenue 
Commissioners.  On the basis that the Issuer is an Investment Entity, debt 
interests resulting from the Notes are not subject to FATCA due diligence 
procedures because all Notes are listed on Euronext Dublin, which is an 
“established securities market”.  The Issuer is not aware of circumstances that 
would require the Issuer to be categorised as a Financial Institution for reasons 
other than that it is an Investment Entity.  This position on the extent of the 
FATCA obligations in Ireland of the Issuer results from current guidance notes 
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issued by the Irish Revenue Commissioners and it remains possible that this 
position could be disputed or the relevant guidance notes could be amended.  

(iii) MATERIAL EU TAX CONSIDERATIONS

The following is a general overview of certain Austrian, Belgian, Czech Republic, 
French, German, Italian, Luxembourg, the Netherlands and United Kingdom tax aspects 
in connection with the Notes. It does not claim to fully describe all tax consequences of 
the acquisition, ownership, disposition or redemption of the Notes nor does it take into 
account the Noteholders’ individual circumstances or any special tax treatment 
applicable to the Noteholders. It is not intended to be, nor should it be construed to be, 
legal or tax advice. Prospective Noteholders  should consult their legal and tax advisors 
as to the particular tax consequences of the acquisition, ownership, disposition or 
redemption of the Notes. This overview is based on law as in force when drawing up 
this Base Prospectus. It is based on the currently valid tax legislation, case law and 
regulations of the tax authorities, as well as their respective interpretation, all of which 
may be amended from time to time. Such amendments may possibly also be effected 
with retroactive effect and may negatively impact on the tax consequences described.

Each prospective investor in the EU should consult a professional tax adviser with respect to 
the tax consequences of an investment in the Notes.

Purchasers of Notes may be required to pay taxes (including stamp taxes) and other charges 
in accordance with the laws and practices of the country of purchase in addition to the issue 
price of each Note. Transactions involving the Notes may have tax consequences for potential 
purchasers which may depend, amongst other things, upon the status of the potential 
purchaser and laws relating to transfer and registration taxes. Potential purchasers who are in 
any doubt about the tax position of any aspect of transactions involving the Notes should 
consult their tax advisors.

(iv) AUSTRIA

(i) Austrian resident Noteholders

Income from the Notes derived by individuals, whose domicile or habitual 
abode is in Austria, is subject to Austrian income tax pursuant to the 
provisions of the Austrian Income Tax Act (Einkommensteuergesetz). 
Individuals who have neither a domicile nor their habitual abode in Austria 
(non-residents), are subject to income tax only on income from certain 
Austrian sources (limited income tax liability). 

In the case of both unlimited and limited income tax liability Austria’s right to 
tax may be restricted by double taxation treaties.

(ii) Notes held privately by Austrian resident individuals

Any realised capital gain (Einkünfte aus realisierten Wertsteigerungen) from 
the Notes s is subject to Austrian income tax at a rate of 27.5%. Realised 
capital gain means any income derived from the sale or redemption of the 
Notes. The tax base is, in general, the difference between the sale proceeds 
or the redemption amount and the acquisition costs, in each case including 
accrued interest. Expenses and costs which are directly connected with 
income subject to the special tax rate of 27.5% are not deductible. For Notes 
held as private assets, the acquisition costs shall not include ancillary 
acquisition costs. For the calculation of the acquisition costs of Notes held 
within the same securities account and having the same securities 
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identification number but which are acquired at different points in time, an 
average price shall apply.

Where an Austrian custodian (depotführende Stelle) or an Austrian paying 
agent (auszahlende Stelle) is involved and pays out or settles the capital 
gain, any realised capital gain from the Notes is also subject to a 27.5% 
withholding tax. The 27.5% withholding tax deduction will result in final 
income taxation for private investors (holding the Notes as private assets) 
provided that the Noteholder has evidenced the factual acquisition costs of 
the Notes  to the custodian. An Austrian paying agent or custodian is an 
Austrian credit institution including Austrian branches of non-Austrian credit 
institutions or investment service provider domiciled in the EU. If the realised 
capital gain is not subject to Austrian withholding tax because there is no 
Austrian custodian or paying agent, the taxpayer will have to include the 
realised capital gain derived from the Notes in his personal annual income 
tax return pursuant to the provisions of the Austrian Income Tax Act. 

Capital gains are not only subject to withholding tax upon an actual 
disposition or redemption of the Notes , but also upon a deemed realisation.

A deemed realisation takes place due to a restriction of the Austrian taxing 
right in the Notes (e.g. move abroad, donation to a non-resident, etc). In case 
of relocation of a Noteholder to another EU Member State, the possibility of 
a tax deferral exists, to be elected for in the tax return of the Noteholder  in 
the year of his relocation. In circumstances where the Notes  are held on an 
Austrian securities account, the Austrian withholding agent (custodian or 
paying agent) has to impose the withholding tax and such withholding tax 
needs to be deducted only upon actual disposition of the Notes or upon 
withdrawal from the account. If the holder of the Notes has notified the 
Austrian custodian or paying agent in a timely manner of the restriction of the
taxing right in the Notes (e.g., his or her relocation to the other EU Member 
State), not more than the value increase in the Notes until relocation is 
subject to Austrian withholding tax. An exemption of withholding tax applies 
in case of moving to another EU Member State if the Noteholder presents to 
the Austrian custodian or paying agent a tax assessment notice of the year 
of migration in which the option for a deferral of tax has been exercised. 

A deemed realisation also takes place upon withdrawals (Entnahmen) from 
an Austrian securities account and other transfers of Notes  from one 
Austrian securities account to another one. Exemptions apply in this case for 
a transfer of the Notes to another deposit account, if certain information 
procedures are fulfilled and no restriction of the Austrian taxing right is given 
(e.g. no donation to a non-resident). 

Taxpayers, whose regular personal income tax is lower than 27.5% may opt 
for taxation of the income derived from the Notes at the regular personal 
income tax rate. Any tax withheld will then be credited against the income 
tax. Such application for opting into taxation at the regular personal income 
tax rate must, however, include all income subject to the special 27.5% tax 
rate. Expenses in direct economical connection with such income are also 
not deductible if the option for taxation at the regular personal income tax 
rate is made. Whether the use of the option is beneficial from a tax 
perspective, must be determined by consulting a tax advisor

Losses from Notes held as private assets may only be set off with other 
investment income subject to the special 27.5% tax rate (excluding, inter alia, 
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interest income from bank deposits and other claims against banks and 
income from private foundations) and must not be set off with any other 
income. Austrian tax law provides for a mandatory set-off by the Austrian 
custodian of losses against investment income from securities accounts at 
the same custodian (subject to certain exemptions). However, a carry-
forward of such losses is not permitted.

(iii) Notes held as business assets by Austrian Resident Individuals

Capital gains derived from the Notes which are held by individuals as 
business assets are also subject to the special income tax rate of 27.5% 
deducted by way of the withholding tax. However, realised capital gains have 
to be included in the annual income tax return and must not be a main focus 
of the taxpayer’s business activity. Investment income from the Notes without 
an Austrian nexus must always be included in the individual’s annual income 
tax return and is subject to the income tax rate of 27.5%. Writedowns and 
losses derived from the sale or redemption of Notes held as business assets 
must primarily be set off against positive income from realised capital gains 
of financial instruments of the same business and only 55% of the remaining 
loss may be set off or carried forward against any other income. Custodian 
banks do not generally implement the offsetting of losses with respect to 
deposit accounts that are not privately held; instead losses are taken into 
account upon assessment. The acquisition costs of Notes held as business 
assets may also include ancillary costs incurred upon the acquisition. It is 
noted that expenses and costs (Aufwendungen und Ausgaben) directly 
connected with investment income subject to the special income tax rate of 
27.5% are also not tax effective in case the Notes are held as business 
assets.

(iv) Notes held by Austrian resident corporations

Income including capital gains from the Notes derived by corporate 
Noteholders, whose seat or place of effective management is based in 
Austria, is subject to Austrian corporate income tax at a rate of 25% pursuant 
to the provisions of the Austrian Corporate Income Tax Act 
(Körperschaftsteuergesetz). Corporate Noteholders deriving business 
income from the Notes may avoid the application of Austrian withholding tax 
by filing a declaration of exemption (Befreiungserklärung) with the Austrian 
withholding tax agent, which has to be forwarded to the tax office in charge. 
If no declaration of exemption was filed, the withholding tax might be credited 
as prepayment to the corporate income tax and refunded with the amount 
exceeding the corporate income tax. There is, inter alia, a special tax regime 
for private foundations established under Austrian law (Privatstiftungen) 
(interim tax of 25% no withholding tax). The Issuer does not assume 
responsibility for Austrian withholding tax (Kapitalertragsteuer) at source and 
is not obliged to make additional payments in case of withholding tax 
deductions at source.

(v) Non-resident Noteholders

Capital gains derived from the Notes by individuals who do not have a 
domicile nor their habitual abode in Austria or corporate investors that do not 
have their corporate seat nor their place of management in Austria (“non-
residents”) are not taxable in Austria provided the capital gains are not 
attributable to an Austrian permanent establishment and provided that the 
Notes are not issued by an Austrian issuer. Since January 1, 2017 the
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taxation of interest income from the Notes was extended to any non-resident 
individuals (with the exception of individuals resident in a country which 
grants automatic exchange of 136 information to Austria). However, no such 
taxation of interest income applies if the Notes are not issued by an Austrian 
issuer or if the debtor of the interest payments has neither its seat nor its 
place of management in Austria and is no branch of a foreign bank. Further, 
no taxation of interest income applies vis-à-vis individuals who are residents 
in a country with which Austria agreed on an automatic exchange of 
information, if an appropriate proof is provided by the investor. The proof has 
to be made, among others, by a certificate of residence of the tax authorities 
of the investor’s residence state and further documentation in case of 
corporations. In case of transparent partnerships, the residence status of the 
partners is decisive. Moreover, foreign investors have the possibility to seek 
relief from any withheld withholding tax in a refund procedure with the 
Austrian tax office. Where non-residents receive income from the Notes as 
part of business income taxable in Austria (e.g. permanent establishment), 
they will be, in general, subject to the same tax treatment as resident 
investors.

(vi) Risk of qualification of Notes as foreign investment fund units

Under certain conditions particular securities  might be qualify as investment 
fund units and be considered as units of an investment fund whose home 
Member State is not Austria or as units of an undertaking subject to foreign 
law investing in accordance with the principles of risk-diversification. 
Pursuant to the Austrian Investment Fund Act, any undertaking, company, or 
asset accumulation subject to foreign law whose assets are invested in 
accordance with the principles of risk-spreading qualifies as a foreign 
investment fund for tax purposes, without regard to its legal form, if one of 
the following requirements are fulfilled:

i) It is neither directly nor indirectly subject to a tax in the foreign 
country comparable to Austrian corporate tax;

ii) In the foreign country the profits thereof are subject to a tax 
comparable to Austrian corporate income tax the applicable 
rate of which is more than 10 percentage points lower than the 
Austrian corporate income tax; and

iii) It is subject to a comprehensive tax exemption in the foreign 
state.

Income from investment funds is taxed at a flat rate tax at the level of the 
investors and includes distributions as well as retained earnings of the fund 
deemed to be distributed to the investor ("ausschüttungsgleiche Erträge").

Please note that it may be derived from a ruling of the European Court of 
Justice regarding the flat-rate taxation of foreign investment funds in 
Germany that such flat-rate taxation violates EU law.

(vii) General information about the automatic exchange of information 
concerning tax matters

The EU Council Directive 2003/48/EC (“EU Savings Directive”) was 
replaced by the automatic exchange of information, which is applicable in 
Austria since January 1, 2017.
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Therefore, no EU withholding tax on interest payments to individuals resident 
in another EU member state is triggered anymore since January 1, 2017. In 
this context the Common Reporting Standard Act (CRSA; Gemeinsamer 
Meldestandard-Gesetz) was implemented into national law. The CRSA 
determines international standards for the automatic exchange of information 
in Austria and regulates the performance of administrative assistance 
between Austria and other states in context of the automatic exchange of 
information. It also includes reporting obligations of financial institutions 
concerning account information of non-Austrian residents – which are 
resident in countries taking part in the global standard of information 
exchange – which has to be transmitted to the responsible tax authorities. 
The countries taking part in the automatic exchange of information will be 
determined in a decree by the Austrian Ministry of Finance.

As mentioned above under non-resident holders, since January 1, 2017 
taxation will be imposed on interest income paid on publicly offered debt 
Notes, if paid to non-resident individuals through an Austrian 137 paying 
agent. However, as also described above under non-resident holders, no 
such taxation of interest income applies if the Notes are not issued by an 
Austrian issuer or if the debtor of the interest payments has neither its seat 
nor its place of management in Austria and is no branch of a foreign bank. 
Further, no taxation of interest income applies vis-à-vis individuals who are 
residents in a country with which Austria agreed on an automatic exchange 
of information. 

(viii) Other Taxes

There is no transfer tax, registration tax or similar tax payable in Austria by 
holders of the Notes as a consequence of the acquisition, ownership, 
disposition or redemption of the Notes. The sale and purchase of the Notes 
as well as the redemption of the Notes is in general not subject to Austrian 
stamp duty. Austria does not levy inheritance or gift tax. However, it should 
be noted that certain gratuitous transfers of assets to (Austrian or foreign) 
private law foundations and comparable legal estates (privatrechtliche 
Stiftungen und damit vergleichbare Vermögensmassen) are subject to 
foundation entry tax (Stiftungseingangssteuer) pursuant to the Austrian 
Foundation Entry Tax Act (Stiftungseingangssteuergesetz). In addition, a 
special notification obligation to the tax authorities exists for gifts from or to 
Austrian residents. Not all gifts are covered by the notification obligation: In 
case of gifts among relatives, a threshold of Euro 50,000 per year applies; in 
all other cases, a notification is obligatory if the value of gifts made exceeds 
an amount of Euro 15,000 during a period of five years.

(v) BELGIUM

(i) Taxation of a Belgian Tax Resident Private Investor or Belgian Legal 
Entities

Interest income derived from the Notes and paid or attributed via a Belgian 
paying agent is in principle subject to Belgian withholding tax of 30 per cent., 
and possibly subject to exemptions under Belgian law.

For individuals (Belgian residents) holding the Notes  as a private investment, 
the 30 per cent. withholding tax on interest income derived from the Notes 
constitutes the final Belgian income tax. The Belgian resident is not required 
to report the interest income derived from the Notes in his income tax return. 
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In case the individual has received this interest income outside Belgium 
without deduction of Belgian withholding tax, he must report this interest 
income in his individual tax return and the interest income will be subject to 
a separate taxation at a rate of 30 per cent. (or at the relevant progressive 
personal income tax rate(s), taking into account the taxpayer’s other declared 
income, if this results in lower taxation). In case the individual realises a loss 
on his Notes, no (withholding) tax will be due, but a tax deduction will not be 
available either. 

For Belgian legal entities subject to the Belgian legal entities tax, the 30 per 
cent. withholding tax levied on the interest income derived from the Notes 
also constitutes the final Belgian income tax. The interest income does not 
need to be reported in the annual income tax return. In case the legal entity 
has received the interest income derived from the Notes outside Belgium 
without deduction of Belgian withholding tax, it must pay and report the 
Belgian withholding tax to the Belgian tax administration itself. In case of a 
loss, no (withholding) tax will be due, but no tax deduction will be available 
either to the legal entities.

(ii) Sale of the Notes to a third party (other than the Issuer)

The capital gains realised upon transfer to third parties of the Notes (i.e. the 
difference between the transfer price and the issuance/acquisition price) are 
in principle tax exempt in the hands of Belgian resident individuals, except if 
the capital gains are realised outside the scope of the normal management 
of the taxpayer’s private estate. No deduction will be available, in case a 
capital loss is incurred.

The capital gains realised upon transfer to third parties of the Notes (i.e. the 
difference between the transfer price and the issuance/acquisition price) are 
in principle tax exempt in the hands of Belgian legal entities subject to the 
Belgian legal entities tax.

(iii) Taxation of Belgian Resident Companies and Belgian Resident 
Individuals who have invested the Notes in a Business

The profit derived from the Notes resulting from the (positive) difference (if 
any) between the transfer price and the subscription amount, will be taxable 
for Belgian resident companies and Belgian resident individuals who have 
invested the Notes in their business activity.

Profits derived from the Notes by Belgian resident companies are taxed at a 
rate of 29.5 per cent (including the 2 per cent crisis surcharge) and 25 per 
cent as of 2020 (i.e. for financial years starting on or after 1 January 2020.) 
Subject to certain conditions, a reduced corporate income tax rate of 20.4 
per cent (including the 2 per cent crisis surcharge) and 20 per cent, as of 
2020 (i.e. for financial years starting on or after 1 January 2020) applies for 
small and medium sized enterprises (as defined by Article 15, §1 to §6 of the 
Belgian Companies Code) on the first EUR 100,000 of taxable profits.

Belgian resident individuals who have invested the Notes in their business 
activity are taxable at the progressive individual income tax rates (plus local 
surcharges). Any losses are normally tax deductible. Any Belgian withholding 
tax that has been levied is creditable and refundable subject to certain 
limitations. Under certain conditions, a foreign tax credit of a maximum of 
15/85 of the net profit is granted in respect of taxes paid abroad. 
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(iv) Taxation of Non-Belgian Resident Noteholders

Non-Belgian resident investors are only taxed on Belgian source income.
The non-Belgian Belgian resident investors will, as a matter of principle, not 
be subject to taxation in Belgium in respect of any income derived from the 
Noteholders, if the income is not collected through a Belgian paying agent.

However, any income derived by non-Belgian resident investors (individuals, 
companies and legal entities) upon payment by the Issuer at the occasion of 
an early redemption or a buy-back will normally be subject to a Belgian 
withholding tax of 30 per cent. if this profit is paid in Belgium, i.e. through a 
Belgian paying agent. Exemptions or reductions may apply pursuant to 
Belgian national tax law, tax treaties or European Directives. In the absence 
of such profit, no taxation will occur in Belgium.

In addition, non-resident investors who have allocated the Notes to the 
exercise of a professional activity in Belgium through a permanent 
establishment are subject to the same tax rules as described above in the 
section “Taxation of Belgian Resident Companies and Belgian Resident 
Individuals who have Invested the Notes in a Business”. 

(v) Responsibility for the Withholding Tax

If the income derived from the Notes is paid or attributed to investors via a 
Belgian paying agent, the obligation to retain Belgian withholding tax, if any, 
is the sole responsibility of the Belgian paying agent. Under Belgian tax law 
the foreign Issuer does not assume any responsibility in this respect.

(vi) Stock Exchange Tax

If certain events occur, a Belgian stock exchange tax (Taxe sur les 
opérations de bourse/Taks op de beursverrichtingen) will be due.

The Belgian stock exchange tax is normally due on a certain number of 
transactions agreed or executed in Belgium, including each transfer and 
each purchase for consideration in Belgium of the Notes through a 
professional intermediary on the secondary market. 

The tax amounts to 0.35 per cent of the purchase price of the Notes for each 
secondary market sale and for each secondary market purchase. The tax 
due on each of the above-mentioned transactions is capped at € 1,600 per 
transaction and per party. A separate tax is due from each party to the 
transaction, both collected by the professional intermediary. 

Following the Law of 25 December 2016, the scope of application of the stock 
exchange tax has been extended as of 1 January 2017 to secondary market 
transactions of which the order is directly or indirectly made to a professional 
intermediary established outside of Belgium by (i) a private individual with 
habitual residence in Belgium or (ii) a legal entity for the account of its seat 
or establishment in Belgium (both referred to as a “Belgian Investor”). In 
such a scenario, the stock exchange tax is due by the Belgian Investor (who 
then also has to file a stock exchange tax return), unless the Belgian Investor 
can demonstrate that the stock exchange tax due has already been paid by 
the professional intermediary established outside of Belgium. Alternatively, 
professional intermediaries established outside of Belgium could appoint a 
stock exchange tax representative in Belgium, subject to certain conditions 
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and formalities (“Stock Exchange Tax Representative”). Such Stock 
Exchange Tax Representative will then be liable toward the Belgian Treasury 
for the stock exchange tax due and for complying with reporting obligations 
in that respect. If such a Stock Exchange Tax Representative would have 
paid the stock exchange tax due, the Belgian Investor will, as per the above, 
no longer be the debtor of the stock exchange tax. 

No tax is payable by non-residents acting for their own account, provided 
they deliver an affidavit to the financial intermediary in Belgium confirming 
their non-resident status, nor by certain other (institutional) investors acting 
for their own account, such as professional intermediaries, insurance 
companies, enterprise pension institutions, collective investment institutions, 
etc. as listed in art. 126/1 of the Code of Miscellaneous Taxes and Duties.

(vii) Annual Tax on Securities Accounts

Pursuant to the law of 7 February 2018 introducing a tax on securities 
accounts, a tax of 0.15 per cent. will be levied on Belgian resident and non-
resident individuals on their share in the average value of the qualifying 
financial instruments held on one or more securities accounts during a 
reference period of twelve consecutive months starting on 1 October and 
ending on 30 September of the subsequent year (the "Tax on Securities 
Accounts"). For Belgian resident individuals, both Belgian and foreign 
securities accounts will be taxable. For non-resident individuals, the taxes 
will be due solely on securities accounts held by a Belgian intermediary. As 
for the definition of ‘qualifying financial instruments’, the legislation refers to 
(certificates in relation to) shares, (certificates in relation to) bonds, certain 
participations in collective investment funds/companies, savings certificates 
and warrants. According to the Circular letter of 25 May 2018, the term 
‘bonds’ should be defined as "any financial instrument which is considered 
as a bond for the purposes of the Stock Exchange Tax". For Stock Exchange 
Tax purposes, a financial instrument is considered as a bond only if 140 there 
is a capital guarantee for the Noteholders. Hence, as there is no capital 
guarantee in case of an investment in the Notes, the Notes should not be 
subject to the Tax on Securities Accounts.

(vi) CZECH REPUBLIC

(i) Issuance of the Notes outside of the Czech Republic and their tax 
treatment as bonds

Interest on bonds issued outside of the Czech Republic by Czech-resident 
issuers has a special treatment under Czech tax laws. The remainder of this 
discussion assumes that the Notes will be treated as bonds issued outside 
the Czech Republic.

(ii) Non-Czech holders, holding and sale

A Czech tax non-resident does not become or is not deemed to become a 
Czech tax resident solely by reason of holding of the Notes or the execution, 
performance, delivery and/or enforcement of the Notes.

Following the assumption that the Notes are regarded as bonds having been 
issued outside of the Czech Republic, interest income received by a Czech 
tax non-resident is exempt from taxation in the Czech Republic.
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In the case of a repurchase of the Notes by the Issuer from an individual 
before maturity, including in case of a redemption at the option of the Issuer, 
the amount, if any, by which the repurchase price of the Notes exceeds their 
issue price (defined for these purposes as the monetary consideration for 
which each Note is acquired in a manner set forth by law into the ownership 
of its first acquirer) may generally be subject to Czech withholding tax at the 
rate of 15 per cent. In certain situations, taxation of the above mentioned 
difference can be reduced or eliminated by an applicable double taxation 
treaty. To the extent that the amount of the above mentioned difference is 
constituted by interest accrued up to such repurchase or redemption, it can 
be argued that the tax exemption mentioned in the preceding paragraph 
should be extended to such amounts. However, any premium in excess of 
that should be subject to the general regime as per the first sentence of this 
paragraph. 

Income from the sale of the Notes by a Czech tax non-resident not holding 
the Notes through a permanent establishment in the Czech Republic, to 
another Czech tax non-resident not purchasing the Notes through a 
permanent establishment in the Czech Republic, is not subject to taxation in 
the Czech Republic.

Income realized by a Czech tax non-resident from the sale of the Notes to a 
Czech tax resident or a Czech permanent establishment of a Czech tax non-
resident is subject to taxation in the Czech Republic, unless: 

i) the Czech tax non-resident realizing that income is resident in a 
country within the meaning of an applicable double taxation treaty 
between that country and the Czech Republic pursuant to the terms 
of which the right to tax that income is conferred exclusively to the 
country where the recipient of the income is resident and the Czech 
tax non-resident realizing that income is the beneficial owner of that 
income, is entitled to enjoy the benefits of that double taxation treaty 
and does not have a permanent establishment in the Czech Republic 
to which the income would be attributable;

ii) the Czech tax non-resident realizing that income is an individual (i) 
having held the Notes for more than three years prior to their sale and 
the Notes have not been held in connection with the business 
activities of that Czech tax non-resident or, if so, (ii) the Notes are 
sold at least three years after the termination of such business 
activities, at the earliest; or

iii) the Czech tax non-resident realizing that income is an individual, and 
the annual (worldwide) gross income (i.e. not the capital gains) of that 
individual from the sale of securities (including the Notes) does not 
exceed the amount of CZK 100,000, assuming the Notes have not 
been held in connection with the business activities of that individual.

If the capital gain is subject to Czech taxation under the foregoing paragraph, 
the capital gain is included in the general tax base of the Czech tax non-
resident seller (subject to 15 per cent. tax for individuals and 19 per cent. for 
taxpayers other than individuals) in its tax return.

If income of a Czech tax non-resident from the sale of the Notes, other than 
where the first paragraph of this Sale section applies, is subject to taxation 
in the Czech Republic, as discussed in the foregoing paragraphs, and that 
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Czech tax non-resident is not a tax resident of a member country of the EU 
or the European Economic Area, the purchasing Czech tax resident or the 
Czech permanent establishment of a Czech tax non-resident, as the case 
may be, is obliged to withhold an amount of 1 per cent. on a gross basis 
representing tax security, unless the obligation to withhold is waived by a tax 
authority decision. The amount so withheld as tax security is treated as a tax 
advance and is subject to final settlement (credit against the actual income 
tax liability) provided that the seller files a regular income tax return in the 
Czech Republic. Otherwise, the amount of the tax security may be 
considered as final tax liability by the Czech tax authorities. For the portion 
of such income that is constituted by interest accrued up to such sale, it can 
be argued that the tax exemption on interest mentioned above under Holding 
should be extended to this portion. However, any premium in excess of that 
should be subject to the general regime in the first three sentences of this 
paragraph. 

Permanent establishment

Capital gain realized from the sale of the Notes which form a part of the 
business property of a Czech permanent establishment of a Czech tax non-
resident is, regardless of the status of the buyer, subject to tax at 15 per cent. 
for individuals (and, potentially, a solidarity tax surcharge of additional 7 per 
cent. of the excess of such individual’s total employment and self-
employment income over 48-times the average wage (CZK 1,438,992 for 
2018) as well as social security and health insurance contributions) and 19 
per cent. for taxpayers other than individuals. This income should be included 
in the tax base of the Czech permanent establishment as a result of its 
business activities performed in the Czech Republic and taxed in its 
corporate income tax return.

(iii) Czech holders, holding and sale

Taxpayers of corporate income tax

A corporation or other taxpayer of corporate income tax with unlimited 
corporate income tax liability in the Czech Republic is subject to corporate 
income tax on income paid on the Notes and on capital gains (i.e., the 
difference between the sale price and the accounting value of the Notes) 
realized from the sale of the Notes. Czech residents that are subject to Czech 
accounting standards for entrepreneurs (i.e. most companies other than 
financial or insurance institutions and certain individuals engaged in active 
business) or to Czech accounting standards for financial institutions 
(including, in particular, banks) will be required to recognize the interest 
income on an accrual basis. 

In general, the income should be included in the tax base of such taxpayer 
and contribute to the overall result of its business activities and taxed at a 
rate of 19 per cent.

A 5 per cent. tax rate may apply to certain taxpayers (including some mutual 
and investment funds). A 0 per cent. tax rate may apply to certain other 
taxpayers (including some pension funds). 

Taxpayers of individual income tax
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Interest payments on the Notes to individuals with unlimited income tax 
liability in the Czech Republic are subject to taxation in the Czech Republic.

Following the assumption that the Notes are regarded as bonds having been 
issued outside the Czech Republic, interest income realized by such 
individual Czech tax resident shall be included in his/her tax base subject to 
the general 15 per cent. tax and taxed in his/her personal income tax return. 

In the case of a repurchase of the Notes by the Issuer before maturity, 
including in case of a redemption at the option of the Issuer, a tax at the rate 
of 15 per cent withheld at source applies to the amount, if any, by which the 
repurchase price of the Notes exceeds their issue price (as defined above). 
To the extent that the amount of the above mentioned difference is 
constituted by interest accrued up to such repurchase or redemption, it can 
be argued that the tax treatment mentioned in the preceding paragraph 
should be extended to such amounts (in lieu of withholding). 

Capital gain (i.e., the difference between the sale price and the acquisition 
price of the Notes, increased by related fees for trading in the capital market 
and costs connected with the sale) realized by an individual upon the sale of 
the Notes, other than where the immediately preceding paragraph applies, is 
subject to personal income tax at the general 15 per cent. tax rate and taxed 
in his/her personal income tax return. Any gain derived from the sale of the 
Notes is exempt from Czech personal income tax if the holding period of the 
Notes exceeds three years and the Notes have not been held in connection 
with the business activities of the individual Czech tax resident and, if so, the 
Notes are sold at least three years after the termination of these business 
activities. Further, any gain derived from the sale of the Notes is exempt from 
Czech personal income tax if the annual (worldwide) gross income (i.e. not 
the capital gains) of that individual from the sale of securities (including the 
Notes) does not exceed the amount of CZK 100,000, assuming the Notes 
have not been held in connection with the business activities of that 
individual. 

Any loss realized by individual Czech tax residents is generally tax non-
deductible, except for cases where losses are compensated by taxable 
capital gains derived by an individual from the sale of other securities in the 
given tax period (provided that these other securities do not constitute the 
individual Czech tax resident’s business property on the date of the sale, or 
an exemption from personal income tax applies).

Capital gain (i.e., the difference between the sale price and the acquisition 
costs of the Notes) realized by an individual-entrepreneur upon the sale of 
the Notes held as business property is subject to personal income tax at the 
general rate of 15 per cent. and may be further subject to a solidarity tax 
surcharge of additional 7 per cent. of the excess of such individual’s total 
employment and self-employment income over 48-times the average wage 
(CZK 1,438,992 for 2018) and taxed in his/her personal income tax return, 
as well as subject to social security and health insurance contributions. For 
an individual holding the Notes as business property, and who is not treated 
as an accounting unit (as defined below), any capital loss incurred in the sale 
of the Notes would be tax non-deductible. If an individual is treated as an 
accounting unit, keeps double-entry accounting and holds the Notes as 
business property, any loss upon the sale of the Notes is generally treated 
as tax deductible, as the Notes are considered to qualify as bonds. 
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(iv) Other comments

Czech tax residents that are subject to Czech accounting standards 
(“accounting units”) are required to recognize interest income on an accrual 
basis for accounting purposes and, accordingly, include this income in their 
general tax base for Czech income tax purposes in the given period.

The Czech accounting units holding the Notes may be, under certain 
conditions, required to revalue the Notes to fair market value for accounting 
purposes, whereby the unrealized gains or losses would be accounted for as 
revenues or expenses, respectively. These revenues are generally taxable 
and the corresponding expenses are generally tax deductible for Czech tax 
purposes.

(v) Reporting Obligation

A holder of the Notes (Czech resident and non-residents) who is an individual 
is obliged to report to the Czech tax authorities income earned in connection 
with the Notes (including interest income or income from sale) if such income 
is exempt from taxation in the Czech Republic and exceeds, in each 
individual case, CZK 5 million. Non-compliance with that reporting obligation 
may be penalized by a sanction of up to 15% of the gross amount of that 
income.

(vi) Value added tax

There is no Czech value added tax payable in respect of payments in 
consideration for the issue of the Notes, in respect of the payment of interest 
or principal under the Notes, or in respect of the transfer of the Notes.

(vii) Other taxes or duties

No registration tax, capital tax, customs duty, transfer tax, stamp duty or any 
other similar tax or duty is payable in the Czech Republic by a Czech tax 
non-resident or a Czech tax resident in respect of or in connection with the 
purchase, holding or disposition of the Notes, except for disposition in certain 
cases upon donation.

(vii) FRANCE

(i) Withholding Tax

To the extent that the Issuer is not domiciled or established in France, and 
will not be treated as resident in France for tax purposes, the payments made 
on the Notes to a beneficial holder of Notes who is not a French resident for 
tax purposes and does not hold the Notes in connection with a permanent 
establishment or a fixed base in France will not be subject to a withholding 
tax (retenue à la source) in France.

(ii) French Resident Individuals

The following is an overview of the French tax rules applicable to individuals, 
resident in France for tax purposes, who hold Notes as part of their private 
assets, who do not trade in securities on a regular basis and, accordingly, 
who are not considered as professional traders. Individuals who engage in 
professional trading transactions should consult their tax advisers 
concerning the tax rules applicable in their specific case.
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Profits (or losses) derived in France by individuals from transactions involving 
the Notes are subject to the following tax treatment. 

Where the Notes are sold on a regulated market before their redemption, 
profits, equal to the difference between the selling price of the Notes and 
their purchase price, are subject (a) to personal income tax at a 12.8 per cent 
rate, (b) to a 3 per cent. or 4 per cent. contribution if the taxpayer’s reference 
income exceeds certain thresholds, and (c) to social security contributions 
(CSG, CRDS, social levy, contributions payable in addition to the social levy) 
at the aggregate rate of 17.2 per cent. The losses may be set off against 
capital gains of the same nature realised in the course of that year and in the 
following ten years.

Where the Notes are redeemed, the redemption premium, equal to the 
difference between the redemption value of the Notes and their purchase 
price, is subject (a) to personal income tax at a 12.8 per cent rate (however, 
upon an express and irrevocable option - exercisable each year - the French 
taxpayers will be allowed to choose between either applying the flat tax or 
making a global election so that all their eligible capital income will be subject 
to the progressive personal income tax rates (with a marginal rate of 45 per 
cent) however, the conditions of such option are not described herein), (b) to 
a 3 per cent. or 4 per cent. contribution if the taxpayer’s reference income 
exceeds certain thresholds, and (c) to the social security contributions (as 
listed above) at the global rate of 17.2 per cent. Losses derived from the 
redemption of the Notes cannot be deducted from the holder’s taxable 
income. Subject to certain limited exceptions, the gross amount of such 
redemption premium received by persons fiscally domiciled in France is 
subject to a 12.8 per cent. advance tax (payable either by way of withholding 
or by the recipient themselves), which is deductible from their personal 
income tax liability in respect of the year in which the payment has been 
made. 

(iii) French Real Estate Wealth Tax

The French wealth tax (impôt de solidarité sur la fortune) has been repealed 
and replaced by a real estate wealth tax (impôt sur la fortune immobilière –
"IFI"). We have assumed (but not verified) that the Notes will not fall within 
the scope of the IFI.

(iv) Duties on Inheritance and Gift Tax

Notes inherited or received as gifts by individuals are subject to inheritance 
and gift taxes in France. French Resident Entities subject to French 
Corporate Tax Taxation of the redemption premium Redemption premium, 
defined as the difference between all sums to be received under the Notes 
and the sums paid upon subscription or acquisition of such Notes, is 
generally included in the taxable income of the fiscal year of its payment and 
subject to corporate income tax at the standard rate of 33 1/3 per cent. (or at 
the reduced rate of 15 per cent. for the portion of their taxable results 
between €0 and €38,120). Such rate should be progressively reduced to 25 
per cent. by 2022. A social contribution of 3.3 per cent. may also be 
applicable to certain French companies on the amount of their corporate 
income tax, reduced by €763,000 per 12-month period, thus resulting in an 
effective corporate income tax rate of 34.43 per cent (such rate should be 
progressively reduced to 25.83 per cent by 2022).
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Specific rules, set out in Article 238 septies E II 3° of the FTC, apply for the 
determination of the redemption premium where the redemption amount is 
linked to an index. 

Under Article 238 septies E of the FTC, where the redemption premium 
exceeds 10 per cent. of the issuance or acquisition price of the Notes and 
where the average issuance price of such Notes does not exceed 90 per 
cent. of its value upon redemption, the taxation of the redemption premium 
is spread over the holding period of the Notes. 

(v) Capital Gains or Losses from the disposal of Notes

Capital gain or losses realised upon the disposal of the Notes, and equal to 
the difference between (a) the sale price and (b) their subscription or 
acquisition value reduced by, as the case may be, the fraction of the 
redemption premium already taxed but not already received, are included in 
the taxable income of the fiscal year of the sale and subject to corporate 
income tax under the conditions mentioned above.

(vi) Stamp Duties

The transfer or buy-back of Notes should not be subject to any stamp or 
registration duty, or similar tax, in France, unless the deed evidencing such 
transfer or buy-back is voluntarily registered with the French tax authorities, 
in which case a fixed €125 fee will be due.

(viii) GERMANY

(i) Notes held by Individual Tax Residents as Private Assets

Where the Notes are held by an individual investor who has a residence or 
his habitual abode in Germany among his private assets for tax purposes 
(steuerliches Privatvermögen – “German Private Investor”), any income 
received with respect to the Notes (in particular capital gains realised upon 
the sale or the redemption of the Notes) is taxed as investment income 
(Einkünfte aus Kapitalvermögen) at a flat tax rate of 25 per cent. 
(Abgeltungsteuer) (plus a 5.5 per cent. solidarity surcharge 
(Solidaritätszuschlag) thereon and church tax, if applicable). German Private 
Investors are entitled to a lump-sum tax allowance (Sparer-Pauschbetrag) 
for their entire investment income of up to €801 per year (€1,602 for German 
Private Investors filing jointly).

A deduction of related expenses for tax purposes is not possible. In addition, 
German Private Investors will only be able to offset losses realised upon the 
sale of the Notes against other investment income (e.g. interest income) but 
not against other types of income (e.g. employment income). Losses not 
utilised in one year may be carried forward into subsequent years but may 
not Capital losses from the sale or redemption of the Notes held as private 
assets should generally be tax-recognized irrespective of the holding period 
of the Notes.  According to the view of German tax authorities losses suffered 
upon a bad debt loss (Forderungsausfall), and a waiver of a receivable 
(Forderungsverzicht) (to the extent the waiver does not qualify as a hidden 
contribution) shall, in general, not be deductible for tax purposes. With 
respect to a bad debt loss a German lower fiscal court has recently confirmed 
the view of the German tax authorities in a non-final decision. After the lower 
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fiscal court’s decision, the German Federal Tax Court has rejected the view 
of the German tax authorities with respect to a bad debt loss in another case. 
With respect to a (voluntary) waiver of receivable a German lower fiscal court 
confirmed the view of the German tax authorities in a final decision. 
Furthermore, capital losses might not be recognized by the German tax 
authorities if the Notes are sold or redeemed at a market price, which is lower 
than the transaction costs or if the level of transaction costs is restricted 
because of a mutual agreement that the transaction costs are calculated by 
subtracting a certain amount from the sales price or if no (or only de minimis) 
payments are made to the individual investors on the maturity or redemption 
date of the Notes. This view has however been challenged by a final 
judgement and a more recent non-final judgement of German lower fiscal 
courts. be carried back into preceding years. 

As a matter of principle, the tax on the investment income is collected by way 
of withholding. If the Notes are kept or administered in a domestic securities 
deposit account by a German credit or financial services institution (or by a 
German branch of a foreign credit or financial services institution), or by a 
German securities trading firm (Wertpapierhandelsunternehmen) or a 
German securities trading bank (Wertpapierhandelsbank) (together, the 
“Domestic Paying Agent”) from the time that they are acquired, a 25 per 
cent. withholding tax, plus a 5.5 per cent. solidarity surcharge thereon and, if 
applicable to the German Private Investor, church tax, is levied on capital 
gains from the sale or the redemption of the Notes, resulting in a total 
withholding tax charge of 26.375 per cent. If the Notes are sold after being 
transferred to a Domestic Paying Agent, the 25 per cent. withholding tax (plus 
5.5 per cent. solidarity surcharge thereon and, if applicable to the German 
Private Investor, church tax) would be levied on 30 per cent. of the proceeds 
from the sale, unless the German Private Investor or the previous account 
bank was able and allowed to provide evidence of the German Private 
Investor’s actual acquisition costs to the Domestic Paying Agent. The 
applicable withholding tax rate is in excess of the aforementioned rates if 
church tax is applicable to the individual investor. In this case the collection 
of church tax on capital gains from the sale or redemption of the Notes if 
provided for as a standard procedure unless the noteholder has filed a 
blocking notice (Sperrvermerck) with the German Federal Central Tax Office 
(Bundeszentralamt für Steuern). The lump-sum tax allowance mentioned 
above will be taken into account in determining the withholding tax if the 
German Private Investor files a withholding tax exemption request 
(Freistellungsauftrag) with the respective Domestic Paying Agent where the 
securities deposit account, to which the Notes are allocated, is held.

To the extent the flat tax was accurately withheld and paid by the Domestic 
Paying Agent, any income tax liability of the German Private Investor will 
generally be satisfied (i.e. in such case, a German Private Investor is not 
obliged to include the respective investment income in its tax return or to pay 
additional taxes thereon). Notwithstanding such final withholding flat tax 
concept, a German Private Investor may apply for a tax assessment at the 
flat tax rate (Wahlveranlagung zum pauschalen Steuersatz); such optional 
tax assessment can lead to a favourable tax treatment (e.g. in cases where 
the lump-sum tax allowance or tax-losses from other investment income has 
not been taken into consideration for  determination of the withholding tax at 
the level of the Domestic Paying Agent). Further, a German Private Investor 
may apply for a tax assessment in respect of his entire investment income 
(including income from the Notes) at its individual tax rate if such individual 
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tax rate is lower than 25 per cent. (Wahlveranlagung zum individuellen 
Steuersatz). 

If no Domestic Paying Agent is involved in the payment process or no or 
insufficient withholding tax was withheld, a German Private Investor will have 
to include its income on the Notes in its tax return and the flat income tax of 
25 per cent., plus a 5.5 per cent. solidarity surcharge thereon and church tax, 
if any, will be collected by way of tax assessment (Pflichtveranlagung zum 
pauschalen Steuersatz).

Please note that the coalition agreement between the German 
Christdemocratic Party and the German Socialdemocratic Party for the 
formation of a new German federal government provides that the flat tax 
regime shall be partially abolished for certain capital investment income. The 
coalition agreement further provides that the solidarity surcharge shall be 
abolished in stages provided that the individual income does not exceed 
certain thresholds. There is however no draft bill available yet and a lot of 
details are hence still unclear. That means however that income received by 
investors holding the Notes as private assets may be taxed at individual 
progressive income tax rates of up to 45 per cent. in the future (plus a 5.5 
per cent. solidarity surcharge thereon, unless abolished or reduced in the 
future, and church tax, if applicable to the individual investor).

(ii) Notes held by Tax Residents as Business Assets

If the Notes are held by an individual investor who has a residence or his 
habitual abode in Germany among its business assets for tax purposes 
(steuerliches Betriebsvermögen; such an investor a “German Business 
Investor”) any income from the Notes is subject to German trade tax 
(Gewerbesteuer) at an effective trade tax rate between approximately 7 per 
cent. and 17.5 per cent. depending on the municipal trade tax levy factor; 
trade tax is only levied to the extent the entire business income exceeds a 
tax exemption amount of €24,500. Further, income from the Notes is subject 
to individual income tax at a progressive rate of up to 45 per cent. (plus 
solidarity surcharge thereon and, if applicable, church tax). The trade tax 
burden may not be deducted from the tax base for income tax purposes; 
however, the German Business Investor may set off trade tax effectively 
levied on his business income on a lump-sum basis against his individual 
income tax liability depending on the particular circumstances. Losses 
realised on the sale of the Notes may be offset in particular against other 
items of positive income subject to the general tax rules.

If the notes are held by a corporate investor that is tax resident in Germany 
(i.e. a fully taxable corporation with its statutory seat or place of effective 
management in Germany – “German Corporate Investor”), any income 
from the Notes is subject to German trade tax (Gewerbesteuer) at an 
effective trade tax rate between approximately 7 per cent. and 17.5 per cent. 
depending on the municipal trade tax levy factor. Further, income from the 
Notes is subject to corporate income tax at a rate of 15 per cent. (plus 
solidarity surcharge thereon leading to an effective corporate income tax rate 
of 15.825 per cent.); any trade tax levied at the level of the German Corporate 
Investor may not be deducted for the purposes of determining the corporate 
income tax base. Any losses realised upon the sale or redemption of the 
Notes may generally be offset against other items of positive income subject 
to the general tax rules. 
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In the case of a German Corporate Investor and – upon formal application –
in the case of a German Business Investor, no withholding tax on capital 
gains from the sale or redemption of Notes will be levied by a Domestic 
Paying Agent. Any withholding tax effectively levied by a Domestic Paying 
Agent is generally fully creditable against the German Business Investor’s 
individual income tax liability or refundable, as the case may be. 

(iii) Notes Held by Non-Tax Residents

Income derived from the Notes by holders who are not tax resident in 
Germany is in general outside the scope of German taxation, and no 
withholding tax shall be levied, provided however that (a) the Notes are not 
held as business assets of a German permanent establishment of the 
investor or by a permanent German representative of the investor, and (b) 
the Notes are not presented for payment or credit at the offices of a German 
credit or financial services institution including a German branch of a foreign 
credit or financial services institution (over-the-counter transaction).

If the income derived from the Notes is subject to German taxation under (a) 
above, the income is subject to taxation similar to that described above under 
“Germany – Income Tax - Notes Held by Tax Residents as Business Assets”. 
If the income derived from the Notes is subject to German taxation under (b) 
above, the payment of withholding tax will generally satisfy any German 
income tax liability of the Noteholders in respect of such investment income. 
In certain circumstances, foreign investors may benefit from tax reductions
or tax exemptions under applicable double tax treaties 
(Doppelbesteuerungsabkommen) entered into with Germany.

(iv) Inheritance and Gift Tax

The transfer of Notes is subject to German inheritance/gift tax if the 
decedent/donor and/or the beneficiary qualify as a German tax resident for 
the purposes of the German inheritance/gift tax rules. Such German tax 
residency is in particular assumed if (a) the relevant person has a residence 
or his habitual abode in Germany or (b) is a German citizen living outside of 
Germany for less than 5 years; further, certain expatriates may also be 
regarded as tax resident for the purposes of German inheritance/gift tax. In 
addition hereto, the (indirect) transfer of Notes may also be subject to 
German inheritance/gift tax if the Notes are attributable to a German trade or 
business for which a permanent establishment is maintained, or a permanent 
representative has been appointed, in Germany. The transfer is subject to 
inheritance/gift tax at a rate between 7 per cent. and 50 per cent. depending 
on (a) the relationship between the decedent/donor and the beneficiary and 
(b) the total value of the assets transferred; further, inheritance/gift tax is 
subject to de minimis tax exemptions (also depending on the relationship 
between the decedent/donor and the beneficiary). Where the Notes are 
attributable to a German trade or business, particular exemptions may apply.

(v) Other Taxes

No stamp, issue, registration, value added, capital transfer or similar taxes 
or duties are payable, at present, in Germany in connection with the 
issuance, delivery or execution, or the purchase, sale or other disposal of the 
Notes. However, under certain circumstances entrepreneurs may choose 
liability to German value added tax with regard to the sales of the Notes to 
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other entrepreneurs which would otherwise be tax exempt. Currently, net 
assets tax (Vermögensteuer) is not levied in Germany.

(ix) ITALY

(i) General

Provided the Notes  qualify as derivative instruments for the purposes of 
Italian tax law, pursuant to Article 67 of Presidential Decree No. 917 of 22 
December 1986 and Legislative Decree No. 461 of 21 November 1997 
(“Decree 461”), as subsequently amended, where an Italian resident 
Noteholder  is (a) an individual not engaged in an entrepreneurial activity to 
which the Notes are connected, (b) a noncommercial partnership or (c) a 
non-commercial private or public institution, any capital gains realised by 
such Noteholder from the disposal or redemption of the Notes would be 
subject to the imposta sostitutiva (substitute tax), levied at a rate of 26%.

In respect of the application of the imposta sostitutiva, taxpayers may opt, 
under certain conditions, for one of the following regimes: 

a) under the tax declaration regime (regime della dichiarazione), which is 
the default regime for Italian-resident individuals not engaged in an 
entrepreneurial activity to which the Notes are connected, the imposta 
sostitutiva on capital gains will be chargeable, on a cumulative basis, on 
all capital gains (net of any incurred capital loss) realised by the Italian 
resident individual Noteholders holding the Notes not in connection with 
an entrepreneurial activity pursuant to all sales or redemptions of the 
Notes carried out during any given tax year. Italian resident individuals 
holding the Notes not in connection with an entrepreneurial activity must 
indicate the overall capital gains realised in any tax year, net of any 
relevant incurred capital loss of the same nature, in their annual tax return 
and pay the imposta sostitutiva on such gains together with any balance 
of income tax due for such year. Capital losses in excess of capital gains 
may be carried forward and set off against capital gains of the same 
nature realised in any of the four succeeding tax years. Due to a recent 
change of rates, capital losses may be carried forward to set off capital 
gains for an overall amount of 76.92% if realised from 1 January 2012 to 
30 June 2014; or

b) as an alternative to the tax declaration regime, Italian resident individual 
Noteholders s holding the Notes not in connection with an entrepreneurial 
activity may elect to pay the imposta sostitutiva separately on capital 
gains realised on each disposal or redemption of the Notes (the risparmio 
amministrato regime) according to Article 6 of Decree 461. Such 
separate taxation of capital gains applies when:

i) the Notes are deposited with an Italian bank, società di 
intermediazione mobiliare (SIM) or certain authorised financial 
intermediaries (each an “Intermediary”); and

ii) an express election for the risparmio amministrato regime is made in 
a timely manner in writing by the relevant Noteholder.

The depository must account for the imposta sostitutiva in respect of capital 
gains realised on each disposal or redemption of the Notes (as well as in 
respect of capital gains realised upon the revocation of its mandate), net of 
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any incurred capital loss. The depository must also pay the imposta 
sostitutiva to the Italian tax authorities on behalf of the Noteholder, deducting 
a corresponding amount from the proceeds to be credited to the Noteholder 
or using funds provided by the Noteholder for this purpose. Under the 
risparmio amministrato regime, any possible capital loss resulting from a 
disposal or redemption of the Notes may be deducted from capital gains 
subsequently realised, within the same securities management, in the same 
tax year or in the following tax years up to the fourth. Due to a recent change 
of rates, capital losses may be carried forward to set off capital gains for an 
overall amount of 76.92% if realised from 1 January 2012 to 30 June 2014. 
Under the risparmio amministrato regime, the Noteholder is not required to 
declare the capital gains/losses in its annual tax return.

c) in the risparmio gestito regime, any capital gains realised by Italian 
resident individuals holding the Notes not in connection with an 
entrepreneurial activity and who have entrusted the management of their 
financial assets (including the Notes) to an authorised intermediary, will 
be included in the computation of the annual increase in value of the 
managed assets accrued, even if not realised, at tax year-end, subject to 
a 26% substitute tax, to be paid by the managing authorised 
intermediary. Any depreciation of the managed assets accrued at the tax 
year-end may be carried forward against any increase in value of the 
managed assets accrued in any of the four succeeding tax years. Due to 
a recent change of rates, depreciation of the managed assets accrued at 
tax yearend may be carried forward against increases in value of the 
managed assets for an overall amount of 76.92% if accrued from 1 
January 2012 to 30 June 2014. Under the risparmio gestito regime, the 
Noteholder is not required to declare the capital gains or losses realised 
in its annual tax return. 

Any gain obtained from the disposal or redemption of the Notes will be 
treated as part of taxable income (and, in certain circumstances, depending 
on the “status” of the noteholder, also as part of net value of the production 
for IRAP (i.e. regional tax) purposes) if realised by an Italian company, a 
similar commercial entity (including the Italian permanent establishment of 
foreign entities to which the Notes are connected) or Italian resident 
individuals engaged in an entrepreneurial activity to which the Notes are 
connected.

A 26% imposta sostitutiva on capital gains may be payable on capital gains 
realised on the disposal or redemption of the Notes by non-Italian resident 
persons or entities without a permanent establishment in Italy to which the 
Notes are effectively connected, if the Notes are held in Italy.

However, pursuant to Article 23, letter f), no. 3 of Decree 917 of 22 December 
1986, capital gains realised by non-Italian resident Noteholders without a 
permanent establishment in Italy to which the Notes are effectively 
connected from the disposal or redemption of securities traded on regulated 
markets in Italy or abroad are not subject to the imposta sostitutiva, in certain 
cases (in particular, where the risparmio amministrato regime applies or 
where option is made for the risparmio gestito regime) subject to timely filing 
of required documentation (in particular, a self-declaration that the 
Noteholder is not resident in Italy for tax purposes). 

Capital gains realised by non-Italian resident Noteholders without a 
permanent establishment in Italy to which the Notes are effectively 
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connected from the disposal or redemption of securities, even if the securities 
are not traded on a regulated market, are not subject to the imposta 
sostitutiva, provided that the Noteholder is:

a) a beneficial owner resident, for tax purposes, in a country allowing an 
adequate exchange of information with Italy;

b) an international body or entity set up in accordance with international 
agreements which have entered into force in Italy;

c) an “institutional investor”, whether or not subject to tax, which is 
established in a country allowing an adequate exchange of information 
with Italy, even if it does not possess the status of a taxpayer in its own 
country of establishment; or

d) a central bank or an entity which manages, inter alia, the official reserves 
of a foreign State.

If the conditions above are not met, capital gains realised by non-Italian 
resident Noteholders without  a permanent establishment in Italy to which the 
Notes are effectively connected from the disposal or redemption of Notes not 
traded on a regulated market may be subject to the imposta sostitutiva at the 
current rate of 26%. However, Noteholders may be able to benefit from an 
applicable double tax treaty with Italy providing that capital gains realised 
upon the sale or redemption of the Notes are taxed only in the country where 
the recipient is tax resident, subject to satisfying certain conditions. In order 
to benefit from the applicable treaty regime, such non-Italian resident 
Noteholders may in certain cases (in particular, where the risparmio 
amministrato regime applies or where option is made for the risparmio gestito 
regime) be required to file a certificate of tax residence issued by the foreign 
competent tax authority.

The risparmio amministrato regime is the ordinary regime automatically 
applicable to non-Italian resident persons and entities holding Notes
deposited with an Intermediary, but non-Italian resident Noteholders retain 
the right to waive its applicability.

In order to engross payment, such non-Italian resident Noteholders may in 
certain cases (in particular where the risparmio amministrato regime applies 
or where option is made for the risparmio gestito regime) be required to file 
a self-declaration. 

The tax treatment of the Notes described above has been confirmed by the 
Italian tax authorities decision No. 72/E July 2010 dealing with the Italian tax 
treatment of investment in secured exchange commodities. Nevertheless, 
should the Italian tax authority and/or tax courts take the view that, regardless 
of the previous position taken by the Italian tax authority in its decision No. 
72/E, the Notes are to be characterised as debt instruments representing 
“atypical securities” pursuant to Article 8 of Law Decree No. 512 of 30 
September 1983 (as subsequently amended and supplemented) a different 
tax treatment would apply. In particular payments relating to the Notes made 
to certain categories of Noteholders would be subject to an Italian withholding 
tax, levied at the rate of 26%.

In the event the Notes were deemed to constitute units in a foreign 
investment fund established in a State of the European Union, but not subject 
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to supervision therein, income from capital deriving from the Notes should 
instead be included in the taxable income of the Italian resident recipient 
subject to income tax at the ordinary progressive income tax rates and 
municipal and regional surcharges, where applicable, and may be subject to 
a 26% advance withholding tax applied by Italian resident entities, if any, 
which intervene in the payment of the relevant proceeds as well as in the 
repurchase or negotiation of the Notes.

(ii) Italian Inheritance and Gift Tax

Pursuant to Law Decree No. 262 of October 3, 2006, as subsequently 
amended, subject to certain exceptions, the transfer of the Notes by reason 
of gift, donation or succession proceedings is generally subject to Italian 
inheritance tax and gift tax as follows:

a) 4% for transfers in favour of spouses and direct descendants and 
ascendants on the value of the inheritance or the gift exceeding, for each 
beneficiary, a threshold of € 1,000,000;

b) 6% for transfers in favour of siblings on the value of the inheritance or the 
gift exceeding, for each beneficiary, a threshold of €100,000;

c) 6% for transfers in favour of relatives up to the fourth degree and to all 
relatives in law in direct line and to other relatives in law up to the third 
degree, on the entire value of the inheritance or the gift; and

d) 8% for transfers in favour of any other person or entity, on the entire value 
of the inheritance or the gift.

If the heir/heiress and/or the donee is a person with a severe disability, 
inheritance tax or gift tax is applied to the extent that the value of the 
inheritance or gift exceeds €1,500,000.

(iii) Wealth Tax

According to Article 19 of Law Decree No. 201 of December 6, 2011 
(“Decree No. 201”), Italian-resident individuals holding financial assets –
including the Notes – outside of Italy without the involvement of an Italian 
financial intermediary are required to pay a wealth tax currently at the rate of 
0.20%. The wealth tax applies on the market value at the end of the relevant 
year or, in the absence of a market value, on the nominal value or redemption 
value of such financial assets held outside Italy. Taxpayers are entitled to 
deduct from the wealth tax a tax credit equal to any wealth taxes paid in the 
country where the financial assets are held (up to the amount of the Italian 
wealth tax due).

(iv) Stamp Taxes and Duties

According to Article 19 of Decree No. 201, a proportional stamp duty 
generally applies on a yearly basis currently at the rate of 0.20% calculated 
on the market value or – in the absence of a market value – on the nominal 
value or the redemption amount of any financial product or financial 
instruments (including the Notes) deposited by either Italian or non-Italian 
residents with an Italian financial intermediary. For investors other than 
individuals, the annual stamp duty cannot exceed €14,000. Based on the law 
and the implementing decree issued by the Italian Ministry of Finance on May 
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24, 2012, the stamp duty applies to any investor who is a client (as defined 
in the regulations issued by the Bank of Italy on June 20, 2012) of an entity 
that exercises in any form a banking, financial or insurance activity within the 
Italian territory.

(v) Certain Reporting Obligations for Italian Resident Noteholders

Pursuant to Law Decree No. 167 of June 28, 1990, individuals, non-profit 
entities and certain partnerships (in particular, società semplici or a similar 
partnership in accordance with Article 5 of Decree 917) resident in Italy 
holding financial assets, including the Notes, outside Italy (without the 
intervention of an Italian resident intermediary) are required to report, in their 
Italian tax return, the value of their financial assets held abroad. The 
requirement applies also where the persons above, not being the direct 
holders of the financial instruments, are the beneficial owners of the 
instrument.

The above reporting requirement is not required to be complied with in 
respect of Notes deposited for management or administration with qualified 
Italian financial intermediaries, subject to the condition that the items of 
income derived from the Notes have been subject to withholding or substitute 
tax by the same intermediaries.

(x) LUXEMBOURG

(i) General

All payments of interest (including accrued but unpaid interest) and principal by the 
Issuer in the context of the holding, disposal, redemption or repurchase of the Notes, 
which are not profit sharing, can be made free and clear of any withholding or deduction 
for or on account of any taxes of whatsoever nature imposed, levied, withheld, or 
assessed by Luxembourg or any political subdivision or taxing authority thereof or 
therein, in accordance with the applicable Luxembourg law, subject however to: 

i) regarding resident individual Holders of Notes, the application of the 
Luxembourg law of 23 December 2005, as amended (the "Law"), which has 
introduced a 20 per cent. withholding tax on savings income paid by a paying 
agent, within the meaning of the Law, established in Luxembourg.

Responsibility for the withholding of tax in application of the above-mentioned 
Luxembourg law of 23 December 2005 would be assumed by a Luxembourg paying 
agent (if any) within the meaning of this Law and not by the Issuer.

ii) pursuant to the Law, Luxembourg resident individuals who are the beneficial 
owners of savings income paid by a paying agent within the meaning of the Law 
established outside Luxembourg, in a Member State of either the European 
Union or the European Economic Area can opt to self declare and pay a 20 per 
cent. tax (the "Levy") on these savings income.

(xi) THE NETHERLANDS

(i) Scope

Regardless of whether or not a Noteholder is, or is treated as being, a 
resident of the Netherlands, this summary does not address the Dutch tax 
consequences for such a holder:
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a) having a substantial interest (aanmerkelijk belang) in the Issuer (such a 
substantial interest is  generally present if an equity stake of at least 5 
per cent., or a right to acquire such a stake, is held, in each case by 
reference to the Issuer’s total issued share capital, or the issued capital 
of a certain class of shares);

b) who is a private individual and may be taxed in box 1 for the purposes of 
Dutch income tax (inkomstenbelasting) as an entrepreneur (ondernemer) 
having an enterprise (onderneming) to which the Notes are attributable, 
or who may otherwise be taxed in box 1 with respect to benefits derived 
from the Notes;

c) which is a corporate entity and a taxpayer for the purposes of Dutch 
corporate income tax (vennootschapsbelasting), having a participation 
(deelneming) in the Issuer (such a participation is generally present in 
the case of an interest of at least 5 per cent. of the Issuer’s nominal paid-
in capital);

d) which is a corporate entity and an exempt investment institution 
(vrijgestelde beleggingsinstelling) or investment institution 
(beleggingsinstelling) for the purposes of Dutch corporate income tax, a 
pension fund, or otherwise not a taxpayer or exempt for tax purposes;

e) that is a corporate entity and a resident of Aruba, Curaçao or Sint 
Maarten: or

f) which is not considered to be the beneficial owner (uiteindelijk 
gerechtigde) of proceeds from the Notes.

This summary does not describe the Netherlands tax consequences for a 
person to whom the Notes are attributed on the basis of the separated private 
assets provisions (afgezonderd particulier vermogen) in the Netherlands 
Income Tax Act 2001 (Wet inkomstenbelasting 2001) and/or the Netherlands 
Gift and Inheritance Tax Act 1956 (Successiewet 1956).

(ii) Withholding Tax

All payments made by the Issuer under the Notes may be made free of 
withholding or deduction for any taxes of whatsoever nature imposed, levied, 
withheld or assessed by the Netherlands or any political subdivision or taxing 
authority thereof or therein.

(iii) Income Tax

Resident Noteholders

A Noteholder who is a private individual and a resident, or treated as being 
a resident of the Netherlands for the purposes of Dutch income tax, must 
record the Notes as assets that are held in box 3. Taxable income with regard 
to the Notes is then determined on the basis of a certain deemed return on 
the holder's yield basis (rendementsgrondslag) at the beginning of the 
calendar year insofar the yield basis exceeds a €30,000 threshold (heffingvrij 
vermogen), rather than on the basis of income actually received or gains 
actually realised. Such yield basis is determined as the fair market value of 
certain qualifying assets held by the holder of the Notes, less the fair market 
value of certain qualifying liabilities at the beginning of the calendar year. The 
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fair market value of the Notes will be included as an asset in the holder's 
yield basis. The holder's yield basis is allocated to up to three brackets for 
which different deemed returns apply. The first bracket includes amounts up 
to and including €70,800, which amount will be split into a 67 per cent. low-
return part and a 33 per cent. high-return part. The second bracket includes
amounts in excess of €70,800 and up to and including €978,000, which 
amount will be split into a 21 per cent. lowreturn part and a 79 per cent. high-
return part. The third bracket includes amounts in excess of €978,000, which 
will be considered high-return in full. For 2018 the deemed return on the low-
return parts is 0.36 per cent. and on the high-return parts is 5.38 per cent. 
The deemed return percentages will be reassessed every year. The deemed 
return on the holder's yield basis is taxed at a rate of 30 per cent.

Non-resident Noteholders

A Noteholder who is a private individual and neither a resident, nor treated 
as being a resident of the Netherlands for the purposes of Dutch income tax, 
will not be subject to such tax in respect of benefits derived from the Notes, 
unless such holder is entitled to a share in the profits of an enterprise or a 
coentitlement to the net worth of an enterprise which is effectively managed 
in the Netherlands, to which enterprise the Notes are attributable. 

(iv) Corporate Income Tax

Resident Noteholders or Noteholders having a Dutch permanent 
establishment

A Noteholder who is a corporate entity and for the purposes of Dutch 
corporate income tax a resident (or treated as being a resident) of the 
Netherlands, or a non-resident having (or treated as having) a permanent 
establishment in the Netherlands, is taxed in respect of benefits derived from 
the Notes at rates of up to 25 per cent.

Non-resident Noteholders

A Noteholder who is a corporate entity and for the purposes of Dutch 
corporate income tax is neither a resident, nor treated as being a resident, of 
the Netherlands, will not be subject to such tax in respect of benefits derived 
from the Notes, unless such holder has an interest in an enterprise that is, in 
whole or in part, carried on through a permanent establishment or a 
permanent representative in the Netherlands, a Netherlands Enterprise 
(Nederlandse onderneming), to which Netherlands Enterprise the Notes are 
attributable, or such holder is (other than by way of securities) entitled to a 
share in the profits of an enterprise or a co-entitlement to the net worth of an 
enterprise, which is effectively managed in the Netherlands and to which 
enterprise the Notes are attributable. Such holder is taxed in respect of 
benefits derived from the Notes at rates of up to 25 per cent.

(v) Gift and Inheritance Tax

Resident Noteholders

Dutch gift tax or inheritance tax (schenk- of erfbelasting) will arise in respect 
of an acquisition (or deemed acquisition) of Notes by way of a gift by, or on 
the death of, a holder of Notes who is a resident, or treated as being a 
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resident, of the Netherlands for the purposes of Dutch gift and inheritance 
tax.

Non-resident Noteholders

No Dutch gift tax or inheritance tax will arise in respect of an acquisition (or 
deemed acquisition) of Notes by way of a gift by, or on the death of, a holder 
of Notes who is neither a resident, nor treated as being a resident, of the 
Netherlands for the purposes of Dutch gift and inheritance tax.

Other taxes

No Dutch turnover tax (omzetbelasting) will arise in respect of any payment 
in consideration for the issue of Notes, with respect to any cash settlement 
of Notes or with respect to the delivery of Notes. Furthermore, no Dutch 
registration tax, capital tax, transfer tax or stamp duty (nor any other similar 
tax or duty) will be payable in connection with the issue or acquisition of the 
Notes.

(xii) UNITED KINGDOM TAXATION

(i) Withholding on account of United Kingdom tax

Payments of interest on the Notes by the Issuer may be made without 
deduction of or withholding on account of United Kingdom income tax 
provided that the Notes continue to be either:

i) listed on a "recognised stock exchange" within the meaning of section 
1005 of ITA 2007 and admitted to trading on that exchange. The 
regulated market of Euronext Dublin is a recognised stock exchange. 
The Notes will be treated as listed on the regulated market of 
Euronext Dublin if Issuer included in the Official List and admitted to 
trading on the regulated market of Euronext Dublin. Provided, 
therefore, that the Notes remain so listed, interest on the Notes will 
be payable without withholding or deduction on account of United 
Kingdom tax whether or not the interest is paid in the ordinary course 
of its business. Euronext Dublin is also a recognised stock exchange 
for relevant purposes; or

ii) admitted to trading on a multilateral trading facility (as defined by 
Article 4.1.22 of Directive 2014/65/EU) operated by an EEA-regulated 
recognised stock exchange. A recognised stock exchange 
(designated as such by HMRC) regulated in an EEA state will be an 
'EEA-regulated recognised stock exchange.' In other cases, an 
amount must generally be withheld from payments of interest on the 
Notes which have a United Kingdom source on account of United 
Kingdom income tax at the basic rate (currently 20.00 per cent.) 
subject to any other tax exemptions that may apply. However, where 
an applicable double tax treaty provides for a lower rate of withholding 
tax (or for no tax to be withheld) in relation to a holder of Notes, HMRC 
can issue a notice to the Issuer to pay interest to the holder of Notes 
without deduction of tax (or for interest to be paid with tax deducted 
at the rate provided for in the relevant double tax treaty). References 
to "interest" mean "interest" as understood in United Kingdom tax law 
and do not take into account any different meaning which may prevail 
under any other law or under the terms and Taxation 229 conditions. 
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Different considerations may apply to payments treated as "annual 
payments" or "manufactured payments".

(ii) Stamp Duty and Stamp Duty Reserve Tax ("SDRT”) in respect of the 
Notes

A charge to stamp duty or SDRT may, in certain circumstances, arise on the 
issue, transfer and/or settlement of the Notes and SDRT may also be 
payable in relation to any agreement to transfer the Notes. This will depend 
upon the Terms and Conditions of the Notes (as supplemented by the 
applicable Final Terms or. Noteholders should take their own advice from an 
appropriately qualified professional adviser in this regard.

(xiii) MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS  

(i) General 

The following discussion sets forth the material U.S. federal income tax 
considerations generally applicable to Noteholders who purchase Notes at 
the original issuance.  This discussion is based on the U.S. Internal Revenue 
Code of 1986, as amended (the “Code”), Treasury regulations promulgated 
thereunder (“Treasury Regulations”), administrative pronouncements of the 
U.S. Internal Revenue Service (“IRS”) and judicial decisions, all as currently 
in effect and all of which are subject to change and to different interpretations.  
Changes to any of the foregoing authorities could apply on a retroactive basis 
and, thus, could affect the U.S. federal income tax consequences described 
below.

This discussion specifically does not address all of the U.S. federal income 
tax considerations that may be relevant to a particular Noteholder’s 
circumstances, and does not discuss any aspect of U.S. federal tax law other 
than income taxation or any state, local or non-U.S. tax consequences of the 
purchase, ownership and disposition of the Notes.  This discussion applies 
only to Noteholders who hold the Notes as capital assets within the meaning 
of the Code (generally, property held for investment).  If a Noteholder 
purchases the Notes at a price other than the offering price, amortisable debt 
security premium or market discount rules may apply also, and the 
Noteholders should consult the Noteholder’s own tax advisor regarding this 
possibility.  This discussion does not address U.S. federal income tax 
considerations applicable to Noteholders that may be subject to special tax 
rules, for example, such as:

 securities dealers or brokers, or traders in securities electing mark-to-market 
treatment;

 banks, thrifts or other financial institutions;

 insurance companies;

 regulated investment companies or real estate investment trusts;

 tax-exempt organizations;

 persons holding notes as part of a “straddle,” “hedge,” “synthetic security” or 
“conversion transaction” for U.S. federal income tax purposes, or as part of 
some other integrated investment;
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 partnerships or other pass-through entities;

 persons subject to the alternative minimum tax;

 certain former citizens or residents of the United States;

 non-U.S. Holders (as defined below); or

 “U.S. Holders” (as defined below) whose functional currency is not the U.S. 
dollar.

As used herein, a “U.S. Holder” is a beneficial owner of Notes that is, for U.S. federal 
income tax purposes, (i) an individual citizen or resident of the United States, (ii) a 
corporation (or any other entity treated as a corporation for U.S. federal income tax 
purposes) created or organized in or under the laws of the United States, any state 
thereof or the District of Columbia, (iii) an estate the income of which is subject to U.S. 
federal income tax regardless of its source, or (iv) a trust if (A) a United States court 
has the authority to exercise primary supervision over the administration of the trust 
and one or more U.S. persons (as defined under the Code) are authorized to control 
all substantial decisions of the trust, or (B) it has a valid election in place to be treated 
as a U.S. person.  A “Non-U.S. Holder” is any beneficial owner of a Note that, for U.S. 
federal income tax purposes, is not a U.S. Holder and that is not a partnership (or other 
entity treated as a partnership for U.S. federal income tax purposes).

If a partnership (or other entity treated as a partnership for U.S. federal income tax 
purposes) holds Notes, the U.S. federal income tax treatment of a partner generally will 
depend on the status of the partner and the activities of the partnership.  A partnership 
which holds Notes, and partners in such a partnership, should consult their own tax 
advisors with regard to the U.S. federal income tax consequences of the purchase, 
ownership and disposition of the Notes by the partnership.

On December 22, 2017, a significant overhaul of the U.S. federal income tax law 
applicable to corporations, partnerships and individual taxpayers was enacted (the 
“2017 Tax Act”). The bulk of the changes to the federal income tax law contained in 
the 2017 Tax Act are applicable commencing on January 1, 2018 and certain of these 
changes are scheduled to expire on December 31, 2025, unless extended by the 
Congress. The 2017 Tax Act made significant changes to existing federal income tax 
law, including changes to the tax rates, deductions, credits and other items. While the 
2017 Tax Act does not appear to have altered materially the treatment of the Notes for 
individual U.S. Holders of the Notes, judicial decisions, regulations or administrative 
pronouncements could unfavourably affect the tax consequences of an investment in 
the Notes for U.S. persons. Nothing in this discussion shall be viewed as providing any 
guarantee or assurance that any of the tax consequences contemplated to be afforded 
Holders of the Notes from the purchase, ownership or disposition of the Notes are 
available in whole or in part.

THIS DISCUSSION OF THE MATERIAL U.S. FEDERAL INCOME TAX 
CONSIDERATIONS OF THE PURCHASE, OWNERSHIP AND DISPOSITION OF THE 
NOTES IS NOT INTENDED TO BE, NOR SHOULD IT BE CONSTRUED TO BE, 
LEGAL OR TAX ADVICE TO ANY PARTICULAR PERSON.  ACCORDINGLY, ALL 
PROSPECTIVE NOTEHOLDERS ARE URGED TO CONSULT THEIR OWN TAX 
ADVISORS WITH RESPECT TO THE U.S. FEDERAL, STATE, LOCAL AND NON-
U.S. TAX CONSEQUENCES RELATING TO THE PURCHASE, OWNERSHIP AND 
DISPOSITION OF THE NOTES BASED ON THEIR SPECIFIC CIRCUMSTANCES 
PARTICULARLY IN LIGHT OF THE ENACTMENT OF THE 2017 TAX ACT.

(ii) Classification of the Notes
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In General

There are no statutory provisions, regulations, published rulings, or judicial 
decisions that directly address the characterization of the Notes or 
instruments similar to the Notes for U.S. federal income tax purposes.  In 
form, the Notes will be obligations of Universal Access Bonds plc (the 
“Issuer”).  Accordingly, although the matter is not free from doubt, the Issuer 
intends to treat the Notes as its indebtedness which has original issue 
discount (“OID”) for U.S. federal income tax purposes.  

The IRS may take contrary positions as it is not bound by the Issuer’s 
characterization of the Notes.  The IRS or a court may take a different 
position with respect to the Notes’ proper characterization.  Any different 
characterization could significantly affect the amount, timing, and character 
of income, gain or loss recognized in respect of a Note.  For example, 
because each series of Notes will correspond to Units and the Issuer has no 
obligation to make any payments on the Notes unless, and then only to the 
extent that, it has received payments on the corresponding Units, the IRS 
could determine that, in substance, each Noteholder owns a proportionate 
interest in the Units for U.S. federal income tax purposes.  If the IRS took 
such a position, the tax treatment of the Notes may differ materially, 
including, but not limited to, the fact that the Notes would no longer be 
considered to have OID.  Alternatively, the IRS could instead treat the Notes 
as a different type of financial instrument (including an equity interest or a 
derivative financial instrument).  If the Notes are treated as equity of the 
Issuer, the tax treatment of the Notes may also differ materially, including, 
but not limited to, the fact that part or all of the payments on the Notes may 
be treated by the holder for U.S. federal income tax purposes as dividends 
(that may be ineligible for reduced rates of U.S. federal income taxation or 
the dividends-received deduction).

You are strongly advised to consult your own tax advisor regarding the U.S. 
federal, state, local and non-U.S. tax consequences of the purchase, 
ownership, and disposition of the Notes (including any possible differing tax 
treatments of the Notes).

The following discussion is based upon the assumption that the Notes will be 
treated as debt instruments of the Issuer that have OID for U.S. federal 
income tax purposes.  Unless otherwise specified, the following discussion 
also assumes that the Notes will not be subject to the rules governing 
contingent payment debt instruments (see discussion below).

(iii) Taxation of Payments on the Notes

The Notes will have original issue discount, or OID, for U.S. federal income 
tax purposes, because the interest on the Notes is not unconditionally 
payable by the Issuer, but rather payments are made to the Noteholders to 
the extent payments are received by the Issuer on the Units.  A U.S. Holder 
of a Note will be required to include such OID in income as ordinary interest 
income for U.S. federal income tax purposes, regardless of his/her regular 
method of tax accounting.  A U.S. Holder will be required to accrue OID 
income as ordinary interest income under a “constant yield method”.  Under 
this methodology, if a payment on a Note is not made in accordance with the 
payment schedule in respect of the Units (for example, because of a late 
payment on the Units), a U.S. Holder will be required to include an amount 
of OID in taxable income as interest even though such interest has not been 
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paid.

The Treasury Regulations governing OID provide special rules for 
determining the amount and accrual of OID for debt instruments that provide 
for one or more alternative payment schedules applicable upon the 
occurrence of contingencies.  If the timing and amounts of the payments that 
comprise each payment schedule are known as of the issue date, and based 
on all the facts and circumstances as of the issue date, a single payment 
schedule for a debt instrument, including the stated payment schedule, is 
significantly more likely than not to occur, the amount and accrual of OID is 
determined based on that payment schedule.  In addition, under the 
applicable Treasury Regulations, remote and/or incidental contingencies 
generally may be ignored.  A contingency relating to the amount of a payment 
is incidental if, under all reasonably expected market conditions, the potential 
amount of the payment is insignificant relative to the total expected amount 
of the remaining payments on the debt instrument.  A contingency relating to 
the timing of a payment is incidental if, under all reasonably expected market 
conditions, the potential difference in the timing of the payment is 
insignificant.  The determination of whether a single payment schedule is 
significantly more likely than not to occur, or whether a contingency is remote 
or incidental, is made for each Note.

Each Note provides for one or more alternative payment schedules because 
the Issuer is obligated to make payments on a Note only to the extent that it 
receives payments on the Units, less the discharge of certain fees and 
expenses.  The payment schedule for each Note provides for payments of 
principal and the payment of interest on the Note up to the Accrued Interest 
Balance.  Each Note is expected to provide a return at the Target Interest 
Rate, which is a fixed margin above a variable rate of return, to the 
Noteholders.  The terms of the Note will specify Payment Dates pursuant to 
which an amount of interest will be payable in respect of the Notes on an 
available funds basis from funds received by the Issuer from the Units.  
Interest will be payable following the payment of certain fees and expenses 
and will be payable up to the Accrued Interest Balance.  Notwithstanding 
such contingencies, the Issuer intends to use the payment schedule of a 
Note to determine the amount and accrual of OID on the Note because it 
believes that a Note is significantly more likely than not to be paid in 
accordance with such payment schedule and/or the likelihood of non-
payment, additional early repayment or late payment on the Units
corresponding to such Notes will be remote or incidental.  If in the future, 
based on the experience of the Issuer or for any other reason, the Issuer 
determines that the previous sentences do not apply to a Note, the Issuer 
anticipates that it will be required to determine the amount and accrual of 
OID for such Note pursuant to the rules applicable to contingent payment 
debt instruments, which are described below, and the Noteholders will be 
notified.

OID on a Note will equal the excess of the Note’s “stated redemption price 
at maturity” over its “issue price.”  The stated redemption price at maturity of 
a Note includes all payments of principal and stated interest on the Note 
under the payment schedule of the Note.  The issue price of a Note will 
generally equal the principal amount of a Note.

The amount of OID includible in a U.S. Holder’s income for a taxable year is 
the sum of the “daily portions” of OID with respect to the Note for each day 
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during the taxable year in which the Noteholder held the Note.  The daily 
portion of OID is determined by allocating to each day of any accrual period 
within a taxable year a pro rata portion of an amount equal to the product of 
such Note’s adjusted issue price at the beginning of the accrual period and 
its yield to maturity (properly adjusted for the length of the period).  The 
adjusted issue price of a Note at the beginning of any accrual period should 
be its issue price, increased by the aggregate amount of OID previously 
accrued with respect to the Note, and decreased by any payments of 
principal and interest previously made on the Note.  A Note’s yield to maturity 
should be the discount rate that, when used to compute the present value of 
all payments of principal and interest to be made on the Note under the 
payment schedule of the Note, produces an amount equal to the issue price 
of such Note.

Cash payments of interest and principal under the payment schedule on the 
Notes will not be separately included in income, but rather will be treated first 
as payments of previously accrued but unpaid OID and then as payments of 
the Note’s principal. 

(iv) Sale, Retirement or Other Taxable Disposition of the Notes

Upon the sale, retirement or other taxable disposition of a Note, a U.S. Holder 
generally will recognize gain or loss equal to the difference, if any, between 
the amount realized upon the sale, retirement or other taxable disposition of 
a Note and the U.S. Holder’s adjusted tax basis in the Note.  In general, the 
U.S. Holder’s adjusted tax basis in the Note will equal the cost for the Note, 
increased by any OID and market discount previously included in gross 
income by the U.S. Holder, as discussed below, and reduced by any 
payments previously received by the U.S. Holder in respect of the Note.

Except with respect to a contingent payment debt instrument, generally, a 
U.S. Holder’s gain or loss on the taxable disposition of the Note will be long-
term capital gain or loss if the Note has been held for more than one year.  
The deductibility of capital losses is subject to limitations under the Code.  
Certain U.S. Holders who are individuals, estates or trusts may be required 
to pay an additional 3.8% net investment income tax on, among other things, 
interest on and capital gains from the sale or taxable disposition of the Notes.  
If you are a US Holder that is an individual, estate or trust, you are urged to 
consult your tax advisers regarding the applicability of the net investment 
income tax to your income and gains in respect of the Notes.

(v) Early repayments

If the Issuer prepays a Note in full, the Note will be treated as retired and, as 
described above, the Noteholder generally will have gain or loss equal to the 
difference, if any, between the amount realized upon the retirement of the 
Note and the Noteholder’s adjusted tax basis in the Note.  If a Noteholder is 
prepaid in part, a portion of the Note will be treated as retired.  Generally, for 
purposes of determining (i) the Noteholder’s gain or loss attributable to the 
portion of the Note retired, and (ii) the Noteholder’s OID accruals on the 
portion of the Note remaining outstanding, the adjusted issue price, the 
adjusted tax basis, and the accrued but unpaid OID of the Note, determined 
immediately before the early repayment, will be allocated between the two 
portions of the Note based on the portion of the Note that is treated as retired.  
The yield to maturity of a Note is not affected by a partial early repayment.
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(vi) Non-payment of Units Corresponding to the Notes

In the event that the Issuer does not make scheduled payments on a Note 
as a result of non-payment on the Units corresponding to the Note, the 
Noteholder must continue to accrue and include OID on a Note in taxable 
income until the initial maturity date, except as described below.  Solely for 
purposes of the OID rules, the Note may be treated as retired and reissued 
on the scheduled payment date for an amount equal to the Note’s adjusted 
issue price on that date.  As a result of such reissuance, the amount and 
accrual of OID on the Note may change.  At the time of the deemed 
reissuance, due to non-payment on the Units, the Issuer may not be able to 
conclude that it is significantly more likely than not that the Note will be paid 
in accordance with one payment schedule and/or that the likelihood of future 
non-payment, early repayment, or late payment on the Units corresponding 
to such Note will be remote or incidental.  Accordingly, the Note may become 
subject to the contingent payment debt instrument rules (which are discussed 
in more detail below) even if the Note was not subject to these rules at the 
time of original issue.  If the Issuer determines that a Note is subject to the 
contingent payment debt instrument rules as a result of such a reissuance, 
the Issuer will notify the Noteholders and provide the projected payment 
schedule and comparable yield.

If collection on a Note becomes doubtful, a Noteholder may be able to stop 
accruing OID on the Note.  Under current IRS guidance, it is not clear
whether a U.S. Holder may stop accruing OID if scheduled payments on a 
Note are not made.  A Noteholder should consult his/her own tax advisor 
regarding the accrual and inclusion of OID in income when collection on a 
Note becomes doubtful.  

(vii) Losses as a Result of Worthlessness

In the event that a Note becomes wholly worthless, if a Noteholder is an 
individual, and he/she did not acquire the Note as part of his/her trade or 
business, the Noteholder generally should be entitled to deduct his/her loss 
on the Note as a short-term capital loss in the taxable year the Note becomes 
wholly worthless.  The portion of the loss attributable to accrued but unpaid 
OID may be deductible as an ordinary loss, although such treatment is not 
entirely free from doubt.  Under Section 166 of the Code, if the Noteholder is 
a corporation, or if the Noteholder is an individual and he/she acquired the 
Notes as part of a trade or business, the Noteholder should be entitled 
generally to deduct any loss sustained during the taxable year on account of 
a Note becoming wholly or partially worthless as an ordinary loss.  A 
Noteholder should consult his/her own tax advisor regarding the character 
and timing of losses attributable to Notes that become worthless in whole or 
in part.

(viii) Potential Characterization as Contingent Payment Debt Instruments

As discussed above, to the extent the Issuer determines that a Note is not 
subject to the contingent payment debt instrument rules, such determination 
is not binding on the IRS or a court of competent jurisdiction and it cannot be 
predicted what the IRS or a court would decide ultimately with respect to the 
proper U.S. federal income tax treatment of a Note.  Accordingly, there exists 
a risk that the IRS or a court could determine that the Notes constitute 
“contingent payment debt instruments” because payments on the Notes are 
linked to performance on the Units.
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To the extent a Note is characterized as a contingent payment debt 
instrument, or in the future, the Issuer concludes that a Note is subject to the 
contingent payment debt instrument rules, the Note would be subject to the 
special rules applicable to contingent payment debt instruments.  If these 
rules were to apply, the Noteholder would generally be required to accrue 
interest income under the non-contingent bond method.  Under this method, 
interest would be taken into account whether or not the amount of any 
payment is fixed or determinable in the taxable year.  The amount of interest 
that would be taken into account generally would be determined by 
constructing a hypothetical non-contingent bond, which is based on a 
“comparable yield” (generally, a hypothetical yield to be applied to determine 
interest accruals with respect to the Note, and which can be no less than the 
applicable federal rate) and a “projected payment schedule” (generally, a 
series of projected payments, the amount and timing of which would produce 
a yield to maturity on that Note equal to the comparable yield).  Based on the 
comparable yield and the projected payment schedule, the Noteholder will 
be required to accrue as OID the sum of the daily portions of interest for each 
day in the taxable year that the Noteholder held the Note, adjusted to reflect 
the difference, if any, between the actual and projected amount of any 
contingent payments on the Note.  The daily portions of interest are 
determined by allocating to each day in an accrual period the rateable portion 
of interest that accrues in such accrual period.  The amount of interest the 
Noteholder may accrue under this method could be higher or lower than the 
stated interest rate on the Note.  In addition, any gain recognized on the sale, 
exchange or retirement of the Note generally will be treated as ordinary 
interest income, and any loss will be treated as ordinary loss to the extent of 
prior OID inclusions, and as capital loss thereafter.

(ix) Backup Withholding and Information Reporting

Payments of Principal and Interest 

If you are a non-corporate U.S. Holder, information reporting requirements 
(on Internal Revenue Service Form 1099) generally will apply to payment of 
principal and interest (including OID) on the Notes within the United States 
(including payments made by wire transfer from outside the United States to 
an account you maintain in the United States).

Additionally, “backup withholding” will apply to such payments if you are a 
non-corporate U.S. Holder that (i) fails to provide an accurate taxpayer 
identification number (ii) is notified by the Internal Revenue Service that you 
have failed to report all interest and dividends required to be shown on your 
federal income tax returns, or (iii) in certain circumstances, fails to comply 
with applicable certification requirements (currently at a 28% rate) on such 
payments if the U.S. Holder (a) does not furnish or fails to provide his/her 
correct taxpayer identification number, (b) the Issuer has been instructed by 
the IRS to backup withhold because of underreporting (generally meaning 
that the IRS has determined and notified the Noteholder that the Noteholder 
has failed to report any reportable dividend and interest payments required 
to be shown on a tax return for a taxable year), or (c) in certain 
circumstances, the Noteholder has failed to comply with applicable 
certification requirements or otherwise establish an exemption from backup 
withholding.

Proceeds from the Sale of a Note
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Payment of the proceeds of the sale of a Note at an office of a United States 
person or at the Office of a non-United States person within the United States 
generally will be subject to information reporting and, if applicable, backup 
withholding.

Any amounts withheld under the backup withholding rules will be allowed as 
a refund or a credit against a U.S. Holder’s U.S. federal income tax liability 
provided the required information is furnished to the IRS on a timely basis.  
A U.S. Holder should consult his/her tax advisor regarding the application of 
information reporting and backup withholding rules in his/her particular 
situation, the availability of an exemption, and the procedure for obtaining 
such an exemption, if applicable.

(x) U.S. State and Local Income and other Tax Considerations

In addition to the U.S. federal income tax consequences described above, 
prospective U.S. Holders of the Notes should consider the U.S. state and 
local income tax consequences of the acquisition, ownership and disposition 
of the Notes.  State and local income tax law may differ substantially from 
the corresponding federal tax law, and this Base Prospectus does not purport 
to describe any aspect of the income tax laws of any U.S. state or 
municipality. It also does not address any non-income tax considerations 
such as estate tax.  Therefore, prospective U.S. Holders of the Notes should 
consult their own tax advisors with respect to the various tax consequences 
of investments in the Notes.    

The above summary does not discuss all aspects of United States federal income 
taxation that may be relevant to a U.S. Holder in light of that U.S. Holder’s particular 
circumstances and income tax situation. Before purchasing the Notes, you should 
consult with your own tax advisor as to the specific tax consequences that would result 
from your ownership and disposition of the Notes, including the application and effect 
of state, local, foreign and other tax laws and the possible effects of changes in federal 
or other tax laws.
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15 SUBSCRIPTION, SALE AND TRANSFER RESTRICTIONS 

(i) Selling Restrictions

Prospective investors should consult their own professional advisers on the 
implications of making an investment in, holding or disposing of Notes and the receipt 
of all amounts with respect to such Notes under the laws of the countries in which they 
may be liable to taxation and on any related subscription, sale and transfer restrictions 
and any adverse tax, accounting, liquidity or other consequences.

Neither the Issuer nor any Agent nor the Trustee, service provider or professional 
adviser referred to within the Base Prospectus, accepts any liability with respect thereto 
including any responsibility for the classification of the Notes by regulatory, tax or 
similar authorities.

Public Offer Selling Restrictions under the Prospectus Directive

In relation to each Member State of the European Economic Area which has implemented the 
Prospectus Directive (each, a “Relevant Member State”), with effect from and including the 
date on which the Prospectus Directive is implemented in that Relevant Member State (the 
“Relevant Implementation Date”), neither the Issuer nor any entity acting on its behalf has 
made and will not make an offer of Notes which are the subject of the offering contemplated 
by this Base Prospectus as completed by the final terms in relation thereto to the public in that 
Relevant Member State, other than: 

(i) if the final terms in relation to the Notes specify that an offer of those Notes 
may be made other than pursuant to Article 3(2) of the Prospectus Directive 
in that Relevant Member State (a “Public Offer”), following the date of 
publication of a prospectus in relation to such Notes which has been 
approved by the competent authority in that Relevant Member State or, 
where appropriate, approved in another Relevant Member State and notified 
to the competent authority in that Relevant Member State, provided that any 
such prospectus has subsequently been completed by the final terms 
contemplating such Public Offer, in accordance with the Prospectus 
Directive, in the period beginning and ending on the dates specified in such 
prospectus or final terms, as applicable and the Issuer has consented in 
writing to its use for the purpose of the Public Offer;

(ii) at any time to any legal entity which is a qualified investor as defined in the 
Prospectus Directive; 

(iii) at any time to fewer than 150 natural or legal persons (other than qualified 
investors as defined in the Prospectus Directive) subject to obtaining the prior 
consent of the Issuer for such offer; or

(iv) at any time in any other circumstances falling within Article 3(2) of the 
Prospectus Directive,

provided that no such offer of Notes referred to in (ii) to (iv) above shall require the 
Issuer or any person acting on behalf of the Issuer to publish a prospectus pursuant to 
Article 3 of the Prospectus Directive or a supplement to a prospectus pursuant to Article 
16 of the Prospectus Directive.

For the purposes of this provision, the expression an “offer of Notes to the public” in relation to 
any Notes in any Relevant Member State means the communication in any form and by any 
means of sufficient information on the terms of the offer and the Notes to be offered so as to 
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enable an investor to decide to purchase or subscribe for the Notes, as the same may be 
varied in that Member State by any measure implementing the Prospectus Directive in that 
Member State and the expression Prospectus Directive means Directive 2003/71/EC (as 
amended) and includes any relevant implementing measure in each Relevant Member State.

(ii) Investment in a Qualifying Investor Alternative Investor Fund (“QIAIF”)

The proceeds of each Series of Notes will acquire Units in a Fund. The particular Fund that a 
Series will acquire Units in will be set out in the Final Terms or Series Memorandum of that 
Series. Investment in the Notes is limited to Qualifying Investors making an initial investment 
in the Notes of at least €100,000. Qualifying Investors who have already made an initial 
investment in the Notes of at least €100,000 may invest lower amounts subsequent to their 
initial investment in the Notes. Transferees of Notes must also be Qualifying Investors making 
a minimum initial investment of €100,000.

The market value of the Notes may fall below €100,000 but partial transfers resulting in a 
Noteholder’s holdings falling to below €100,000 are not permitted.  This does not, of course, 
affect a Noteholder’s right to make transfers in full. If a transfer would cause the value of a 
Noteholder’s Notes to fall below €100,000 then the Issuer will compulsorily redeem all Notes 
held by such Noteholder

A “Qualifying Investor” means an investor who:

a) is a professional client within the meaning of Annex II of Directive 2004/39/EC (Markets 
in Financial Instruments Directive) (“MiFID”); or 

b) 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 scheme; or 

c) certifies that they are an informed investor by providing: 

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

(ii) written confirmation 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 qualifying investor must certify in writing that they: 

(i) meet the minimum criteria set out at (a), (b) or (c) above; 

(ii) are aware of the risk involved in the proposed investment; and 

(iii) that they are aware that inherent in such investment is the potential to lose 
all of the sum invested. 

(iii) United Kingdom

Each of the Issuer and any entity acting on its behalf agree that:

(i) it has complied with and will comply with all applicable provisions of the 
Financial Services and Markets Act 2000 (the “FSMA”) with respect to 
anything done by it in relation to any Notes in, from or otherwise involving the 
United Kingdom;
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(ii) it has only communicated or caused to be communicated and will only 
communicate or cause to be communicated an invitation or inducement to 
engage in investment activity (within the meaning of section 21 of the FSMA) 
received by it in connection with the issue or sale of any Notes in 
circumstances in which section 21(1) of the FSMA does not apply to the 
Issuer; and

(iii) in relation to any Notes which have a maturity of less than one year, (a) it is 
a person whose ordinary activities involve it in acquiring, holding, managing 
or disposing of investments (as principal or agent) for the purposes of its 
business and (b) it has not offered or sold and will not offer or sell any Notes 
other than to persons whose ordinary activities involve them in acquiring, 
holding, managing or disposing of investments (as principal or agent) for the 
purposes of their businesses or who it is reasonable to expect will acquire, 
hold, manage or dispose of investments (as principal or agent) for the 
purposes of their businesses where the issue of the Notes would otherwise 
constitute a contravention of Section 19 of the FSMA by the Issuer.

(iv) United States

The Notes have not been and will not be registered under the Securities Act and may not be 
offered or sold within the United States or to, or for the account or benefit of, U.S. Persons (as 
defined in Regulation S) except in a private transaction to U.S. Persons who are “accredited 
investors” as permitted under SEC Rule 506(b) or Rule 506(c) of Regulation D, as applicable.  
The Issuer has not registered and will not register under the Investment Company Act, and 
accordingly, the investor in the Notes will not be entitled to the benefits of that Act.  It is 
contemplated that any U.S. Person who satisfies the qualifications as an “accredited investor” 
(as defined in Rule 501(a) of Regulation D) and wishes to purchase Notes shall be required to 
execute the applicable Letter of Interest confirming the prospective purchaser’s eligibility to 
invest in the Notes and making such representations and acknowledgements as required by 
the Issuer and the applicable provisions of the U.S. federal securities laws, including without 
limitation, Rule 506(b) or (c) of Regulation D, and any applicable State “Blue Sky” laws. It is 
further contemplated that all purchases of Notes shall be made by an eligible U.S. investor 
through a registered U.S. broker dealer which will, in the case of a Rule 506(c) offering, confirm 
the U.S. investor’s  “accredited investor” status or, alternatively, the U.S. investor will provide 
such other information, documentation or third-party confirmation as the Issuer deems 
necessary under the circumstances to satisfy the “reasonable verification requirement” 
contained  within Rule 506(c) of Regulation D. 

U.S. Investors Must Qualify as Accredited Investors to Invest in Notes

The offering and sale of the Notes in the U.S. are being made pursuant to a private placement 
in a transaction pursuant to SEC Rule 506(b) or Rule 506(c) of Regulation D, as applicable.  
Rule 506(b) permits the Issuer to sell the Notes in a private placement to U.S. Persons in the 
U.S. provided that the Issuer limits the offer and the sale of the Notes in the U.S. to U.S. 
persons who are, or who the Issuer reasonably believe qualify as,  “accredited investors” as 
defined in Rule 501(a) of Regulation D.  Rule 506(c) of Regulation D, permits the Issuer to 
offer the Notes for sale in the U.S. to U.S. Persons provided that the sale of the Notes are 
limited to those U.S. Persons who qualify as “accredited investors” as defined in Rule 501(a) 
of Regulation D and the Issuer takes reasonable steps to verify that the purchasers of the 
Notes are accredited investors.  

In the case of individuals,  an accredited investor must either (i) have a net worth at the time 
of subscription in excess of $1,000,000 USD (exclusive of the individual’s or individual’s and 
spouse’s joint equity interest in his, her or their primary residence), or (ii) have had income in 
excess of $200,000 USD (or an income in excess of $300,000 USD when combined with the 
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income of a spouse)  in each of the two most recent years and must reasonably expect to have 
income in excess of $200,000 USD (or an income in excess of $300,000 USD when combined 
with the income of a spouse in the current year).  Other types of accredited investors who will 
be permitted to invest in the Notes include (i) banks or savings and loan associations acting in 
an individual or fiduciary capacity; (ii) brokers or dealers registered under the Securities 
Exchange Act of 1934; (iii) insurance companies; (iv) certain qualified employee benefit plans; 
and (v) a corporation, business trust or partnership not formed for the purpose of making the 
investment in the Notes (x) which has total assets in excess of $5,000,000 USD, or (y) in which 
all of the equity owners are qualified accredited investors.

Employee benefit plans and individual retirement accounts (“IRAs”) will qualify as accredited 
investors if either (i) the investment decision is made by a plan fiduciary that is a bank, savings 
and loan association, insurance company or registered investment adviser, (ii) the plan, 
including plans established by a state or its political subdivisions or any agency or 
instrumentality of a state or its political subdivisions for the benefit of employees, has total 
assets in excess of $5,000,000 USD or, (iii) the plan is a self-directed plan with investment 
decisions made solely by persons who are accredited investors.  

Each prospective U.S. investor must also represent that it has such knowledge and experience 
in financial and business matters that it is capable of evaluating the merits and risks of the 
proposed investment, and that it can bear the economic risk of the investment (i.e., at the time 
of the investment, the prospective investor can afford a complete loss of the investment and 
can afford to hold the investment for an indefinite period of time).  The fiduciary of any 
employee benefit plan must also represent that the investment is permissible under the 
governing plan documents and is both prudent and suitable for the plan in light of the plan’s 
risk tolerance and need for diversification and liquidity.

U.S. Persons investing in the Notes will be required to confirm to the Issuer and to the 
registered U.S. broker dealer through which the investors are purchasing Notes their 
qualification as an “accredited investor” and to provide the Issuer and said registered U.S. 
broker dealer such information or documentation as the Issuer and/or the broker dealer may 
request to confirm the investors’ eligibility to purchase the Notes and to satisfy any applicable 
regulatory requirement.  In the event that a U.S. Person invests in the Notes offered pursuant 
to Rule 506(c) of Regulation D, the Issuer is required to take reasonable steps to verify that 
such investor meets the “accredited investor” qualification, which will turn on factors such as 
the nature of the investor and type of accredited investor that the investor claims to be, the 
amount and type of information that the Issuer has or is provided on the investor and the nature 
of the offering.  The SEC has provided a non-exclusive list of specific methods for satisfying 
the verification requirement in Rule 506(c) of Regulation D, including, but not limited to, reliance 
on written confirmation from a registered broker-dealer, an SEC-registered investment adviser, 
a licensed attorney or a certified public accountant that a person or entity has taken reasonable 
steps to verify that an investor is an accredited investor within the prior three months and has 
determined that such an investor is an accredited investor. The Issuer intends to comply with 
the reasonable verification requirement in connection with any offer and sale of Notes to U.S. 
Persons pursuant to Rule 506(c), which may include, for example, reliance on a registered 
broker-dealer or other third party verification or on some other comparable procedure or 
method to confirm investor qualification as an “accredited investor”.  In addition, the Issuer will 
file a Form D with the SEC and any comparable state notification with any applicable US State 
regulatory authority that may be required in connection with the sales of Notes to US 
Accredited Investors under Rules 506(b) or 506(c) of Regulation D. 

U.S. Transfer Restrictions

Each prospective purchaser (other than the Issuer) of any Notes, by accepting delivery of such 
Notes, will be deemed to have represented, acknowledged and agreed that:
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 For a prospective purchaser who is not a U.S. Person (as defined in 
Regulation S under the Securities Act), each such purchaser represents that 
it is located outside the United States and does not come within the definition 
of a U.S. Person (as defined in Regulation S), nor is such person acting for 
the account or benefit of any such U.S. person.

 Each such non-U.S. Person purchasing the Notes from the Issuer agrees 
that if it offers or sells the Notes prior to the expiration of 40 days after the 
closing date of the offering of the Notes, it will not make such an offer or sale 
to a U.S. Person (as defined in Regulation S) or for the account or benefit of 
any such U.S. person; and that any subsequent offer or sale to a U.S. person 
(as defined in Regulation S) may only be made to an “accredited investor” 
(as defined in Rule 501(a) of Regulation D).

 For a prospective purchaser who is a U.S. Person (as defined in Regulation 
S), each such purchaser represents that it is an “accredited investor” (as 
defined in Rule 501(a) of Regulation D) and that any purchase of Notes shall 
be in a private placement transaction in compliance with the provisions of 
Rule 506(b) or Rule 506(c) of Regulation D, as applicable. 

 It understands that the Notes purchased by it are being offered and may be 
transferred only in transactions not involving any public offering in the United 
States within the meaning of the Securities Act or the Investment Company 
Act, as applicable.  It understands that the Notes have not been and will not 
be registered under the Securities Act, or under any U.S. State “Blue Sky” 
laws, and that the Issuer has not registered and will not register under the 
Investment Company Act.  It agrees, for the benefit of the Issuer, any 
distributors or dealers and any such persons’ affiliates, that, if in the future it 
decides to offer, resell, pledge or otherwise transfer such Notes purchased 
by it, any offer, resale or transfer will be made in compliance with the 
Securities Act, the Investment Company Act and any applicable U.S. state 
securities laws, and with respect to any prospective purchaser who is a U.S. 
Person, such prospective purchaser shall be an “accredited investor” (as 
defined in Rule 501(a) of Regulation D).

 It acknowledges that the Issuer reserves the right to make inquiries of any 
Holder of such Notes or interests therein at any time as to such person's 
status under the U.S. securities laws and qualification as an “accredited 
investor”, and to require any such person that has not satisfied the Issuer 
that such person is holding appropriately under the U.S. securities laws or 
does not qualify as an “accredited investor” to transfer such Notes or 
interests immediately to the Issuer.

 It represents that, for purposes of Employee Retirement Income Security Act 
of 1974 (“ERISA”) , either (i) it is not purchasing Notes for the account of or 
with the assets of a benefit plan investor within the meaning of the Plan Asset 
Regulations or (ii) it is not purchasing Notes for the account of or with the 
assets of a governmental, church or non-US plan unless its purchase and 
holding of the Notes would not constitute a violation of any federal, state, 
local or non-US laws substantially similar to sections 406 of ERISA and 
section 4975 of the Code.

 It agrees that it will inform each subsequent purchaser of Notes from it of 
these transfer restrictions (the “Transfer Restrictions”), and will not transfer 
the Notes transferred to any Person unless the transferee provides an 
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undertaking to be bound by the Transfer Restrictions contained herein. 

 It acknowledges that since all of the Notes will be in the form of Book-Entry 
Notes, neither the Issuer, the Registrar, the global custodian, transfer agent, 
Trustee nor the clearing system will have the ability to monitor subsequent 
transfers of the Notes to ensure compliance with, nor shall the Issuer, 
Registrar, global custodian, transfer agent, Trustee or clearing system have 
any liability to any person or entity for violations of, the Transfer Restrictions.   

It acknowledges that the Issuer, the Registrar, any distributors or dealers and their 
affiliates, and others will rely upon the truth and accuracy of the foregoing 
representations, acknowledgements and agreements.

U.S. General

This Base Prospectus has been prepared by the Issuer for use in connection with (i) the offer 
and sale of the Notes outside the United States to non-U.S. persons and for the listing of the 
Notes on Euronext Dublin, and (ii) for the offer and sale of the Notes in the United States to 
U.S. Persons who are “accredited investors” in a private transaction in accordance with Rule 
506(b) or 506(c) of Regulation D, as applicable, and exempt from the registration requirements 
of the Securities Act.  The Issuer and any distributor or dealer and any of their affiliates reserve 
the right to reject any offer to purchase, in whole or in part, for any reason, or to sell less than 
the principal amount of Notes which may be offered.  This Base Prospectus does not constitute 
an offer to any person in the United States or to any U.S. persons except as permitted by and 
in accordance with the provisions of SEC Rule 506(b) or Rule 506(c) of Regulation D, as 
applicable.  Distribution of this Base Prospectus to any person within the United States is 
unauthorised except to the extent permitted by and in compliance with the Securities Act and 
SEC Rule 506(b) or 506(c) of Regulation D, as applicable.  Any disclosure of any of the 
contents of Base Prospectus, without the prior written consent of the Issuer, is prohibited.

These Transfer Restrictions may be modified by the Issuer following a change in a relevant 
law, regulation or directive.  Any such modification will be set out in a supplement to this Base 
Prospectus.

(v) The United Arab Emirates (excluding the Dubai International Financial Centre (the 
“DIFC”))

This Base Prospectus has not been registered with or approved by the SCA, either under SCA 
Board of Directors Decision No. 3/R.M. of 2017 or any other applicable legislation.

Each of the Issuer and any entity acting on its behalf agrees that the Notes have not been and 
will not be offered, sold, promoted or delivered, by it and no invitation to subscribe for or 
purchase any Notes has been or will be made, directly or indirectly, by it nor may any document 
or other material in connection therewith be distributed in the UAE (excluding the DIFC), other 
than in accordance with Article 2(3) of SCA Board of Directors Decision No. 3/R.M. of 2017, 
and otherwise in compliance with all laws applicable in the UAE governing the issue, offering 
and sale of securities from time to time.

(vi) The Dubai International Financial Centre

Each of the Issuer and any entity acting on its behalf agrees that it has not offered and will not 
offer the Notes to any person in the DIFC unless such offer is:
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(i) an "Exempt Offer" in accordance with the Markets Rules (MKT) Module of 
the DFSA rulebook; and

(ii) made only to persons who meet the Professional Client criteria set out in 
Rule 2.3.3 of the Conduct of Business Module of the DFSA rulebook.

(vii) General

Save as described under “Public Offer Restrictions under the Prospectus Directive” above, no 
representation has been made that any action has been or will be taken in any jurisdiction that 
would permit a public offering of the Notes, or possession or distribution of this Base 
Prospectus or any amendment or supplement hereto or any information booklet or 
advertisement or any other offering or publicity material relating to the Notes, in any country or 
jurisdiction where action for that purpose is required. The Issuer and any entity acting on its 
behalf will comply to the best of its knowledge and belief in all material respects with all 
applicable laws and regulations in each jurisdiction in which it acquires, offers, sells or delivers 
Notes or has in its possession or distributes this Base Prospectus or any such other material.

Selling restrictions may be supplemented or modified with the agreement of the Issuer.  Any 
such supplement or modification may be set out in the relevant Final Terms (in the case of a 
supplement or modification relevant only to a particular Tranche of Notes) or, in any other 
cases, in a supplement to this Base Prospectus. 
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16 FORM OF FINAL TERMS

The form of Final Terms that will be issued in respect of each Tranche, subject only to the 
deletion of non-applicable provisions, is set out below.  The completed Final Terms for each 
Series, which are described in this Base Prospectus as the “Series Final Terms” or the “Final 
Terms” will be published on the website of Euronext Dublin (www.ise.ie). 

UNIVERSAL ACCESS BONDS PLC 
(Incorporated with limited liability in Ireland under registered number 625180)

€5,000,000,000
Note Programme

Any person making or intending to make an offer of the Notes may only do so [:

(i) in those Public Offer jurisdictions mentioned in Paragraph 28 of Part B below, provided 
such person is an Authorised Offeror (as such term is defined in the Base Prospectus 
(as defined below) and that the offer is made during the Offer Period specified in that 
paragraph and that any conditions relevant to the use of the Base Prospectus are 
complied with; or

(ii) otherwise]1, in circumstances in which no obligation arises for the Issuer or any Dealer 
to publish a prospectus pursuant to Article 3 of the Prospectus Directive or to 
supplement a prospectus pursuant to Article 16 of the Prospectus Directive, in each 
case, in relation to such offer.

The Issuer has not authorised, nor does it authorise, the making of any offer of Notes in any 
other circumstances.

PART A– CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions 
set forth in the Base Prospectus dated 18 February 2019 which constitutes a base prospectus 
for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the Prospectus 
Directive).  This document constitutes the Final Terms of the Notes described herein.  These 
Final Terms have been prepared for the purposes of Article 5(4) of the Prospectus Directive 
and must be read in conjunction with the Base Prospectus.  Full information on the Issuer and 
the offer of the Notes is only available on the basis of the combination of these Final Terms 
and the Base Prospectus.  The Base Prospectus is available for viewing at the offices of the 
[Issuer]/[name of service provider, if applicable] during normal office hours.  The Base 
Prospectus is also published on the website of Euronext Dublin (www.ise.ie). 

Information in relation to the Funds has been accurately reproduced from information 
published by the Funds and, as far as the Issuer is aware and is able to ascertain from 
information published by the Funds, no facts have been omitted which would render the 
reproduced information misleading.

[Include whichever of the following apply or specify as “Not Applicable” (N/A).  Note that the 
numbering should remain as set out below, even if “Not Applicable” is indicated for individual 
paragraphs or subparagraphs.  Italics denote directions for completing the Final Terms.]

                                                                

1 Include this wording where a non-Public Offer of Notes is anticipated.

http://www.ise.ie/
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[When adding any other information consideration should be given as to whether such terms 
or information constitute “significant new factors” and consequently trigger the need for a 
supplement to the Base Prospectus under Article 16 of the Prospectus Directive.]

1 Issuer:
Universal Access Bonds plc 

2

2.1 Series Number:

2.2 Tranche Number:

[]
[]

(If fungible with an existing Series, details of 
that Series, including the date on which the 
Notes become fungible.)

3 Specified Currency:
[]

4 Aggregate Notional Amount:

Series:

[Tranche:

[ ] or [Up to [ ] The aggregate nominal 
amounts of the Notes to be issued will 
depend, among other things, on the amount 
of the Notes for which offers to subscribe are 
received during the Offer Period (as defined 
at paragraph 29 of Part B below) and will be 
specified in an announcement to be published 
on the website of Euronext Dublin
(www.ise.ie) after the expiration of the Offer 
Period.]  

[] [As above]
5 Issue Date:

[] or such other date as will be specified in 
an announcement to be published on the 
website of Euronext Dublin (www.ise.ie) after 
the expiration of the Offer Period.

6 (a) Minimum Denomination:

6.1 Minimum Trading Amount:

[]

[]

7

7.1 Interest Commencement Date (if 
different from the Issue Date):

7.2 Issue Price:

[Not Applicable / Specify]

[] per cent] / [An indication of the expected 
price at which the securities will be offered or 
the method of determining the price. The final 
Issue Price will be specified in an 
announcement to be published on the website 
of Euronext Dublin following the Issue Date.]

8 Maturity Date: [] 

9 In Specie Subscription:
[Applicable/Not Applicable]

10 Method of distribution:
Directly to investors

http://www.ise.ie/
http://www.ise.ie/
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11 Governing law:
Irish 

PROVISIONS RELATING TO INTEREST PAYABLE

12 Interest:
The Notes will not bear interest at a 
prescribed rate. 

Interest will be payable by the Issuer in 
respect of the Notes following its receipt of 
any distributions in respect of the Assets. 
Such Interest Amounts will be payable at any 
time after the Issue Date, although the due 
dates for the payment of Interest Amounts are 
not fixed at the Issue Date.

Noteholders will be informed of any such 
payments in accordance with Condition 14 
(Notices).

13 Payment Date(s): Such dates as may be determined by the 
Issuer and notified to noteholders with 10 
Business Days’ notice.

14 Calculation Date(s): 
As described in Condition 6 (Redemption 
Purchase and Options).

PROVISIONS RELATING TO PRINCIPAL PAYMENTS 
15 Principal Payments: 

[ ]/On each Payment Date, an amount of 
principal shall be payable on an available 
funds basis in accordance with Condition 4
(Security and Priorities of Payment).

PROVISIONS RELATING TO REDEMPTION
16 Issuer’s Option to Extend Maturity 

(Condition 6.4): [Yes/No]

GENERAL PROVISIONS APPLICABLE

17 Form of Notes:
Registered

Certificate:
[Permanent Global Certificate exchangeable 
for Certificates on [ ] days’ notice/at any 
time/in the circumstances specified in the 
permanent Global Certificate] / [Individual 
Certificates]/[ select Dematerialised 
registered Notes through CREST]

PROVISIONS RELATING TO THE ASSETS

18 Funds: 
[UBP Cautious Sub-Fund] [UBP Adventurous 
Sub-Fund]
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19 Overcapitalisation Level: 
[Specify percentage figure]/ [not applicable] 

20 Past and future performance of the 
Assets and volatility of the Assets Further information on the past and future 

performance of the Assets and the volatility of 
the Assets is available from the Issuer.

PROVISIONS RELATING TO FEES AND 
EXPENSES

21 Expense Charge Rate:
[]

[PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms required for issue [and] [admission to trading on 
[regulated market of Euronext Dublin]] of the Notes described herein pursuant to the 
€5,000,000,000 Note Programme of [the Issuer]

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms which, 
when read together with the Base Prospectus[es] [and the Supplemental Prospectus and/or 
the Series Memorandum] referred to above, contains all information that is material to the issue 
of the Notes.

Signed on behalf of the Issuer:

By: ____________________________
Duly authorised 
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PART B – OTHER INFORMATION

22 LISTING AND ADMISSION TO 
TRADING

23 (i)      Listing: [Application has been made by the Issuer (or on 
its behalf) for the Notes to be listed on the 
[Official List of Euronext Dublin] [The Notes may 
be offered to the public in [Austria], [Belgium], 
[Czech Republic], [France], [Germany], [Italy],
[Luxembourg], [the Netherlands] and the [United 
Kingdom] with effect from []]/ [Application will 
be made by the Issuer (or on its behalf) for the 
Notes to be listed on the [Official List of Euronext 
Dublin] with effect from [].]
  

23.1 Admission to trading: [Application has been made by the Issuer (or on 
its behalf) for the Notes to be admitted to trading 
on [the regulated market of Euronext Dublin] with 
effect from [].]  / [Application will be made by the 
Issuer (or on its behalf) for the Notes to be 
admitted to trading on the [regulated market of 
Euronext Dublin with effect from [].] 

(Where documenting a fungible issue need to 
indicate that original securities are already 
admitted to trading.)  

24 NOTIFICATION

[The Central Bank of Ireland [has been requested to provide/has provided the [names 
of competent authorities of host Member States] with a certificate of approval attesting 
that the Base Prospectus has been drawn up in accordance with the Prospectus 
Directive.]  [Not Applicable]

25 INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save for any fees payable to the Arranger, the Placing Agent, the Trustee, the 
Corporate Services Provider, the Paying Agent, the Listing Agent and the Registrar, so
far as the Issuer is aware, no person involved in the issue of the Notes has an interest 
material to the offer.]

(Amend as appropriate if there are other interests)

26 REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL 
EXPENSES

26.1 Reasons for the offer []

(See “Use of Proceeds” wording in Base 
Prospectus – if reasons for offer different from 
making profit and/or hedging certain risks will 
need to include those reasons here.)
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26.2 Estimated net proceeds:
Up to []
(If proceeds are intended for more than one use 
will need to split out and present in order of 
priority.)

26.3 Estimated total expenses: []

(Expenses are required to be broken down into 
each principal intended “use” and presented in 
order of priority of such “uses”.)

27 OPERATIONAL INFORMATION

27.1 ISIN Code: []

27.2 Common Code: []

27.3 Any clearing system(s) other than 
CREST, Euroclear Bank SA/NV or 
Clearstream Banking, société 
anonyme and the relevant 
identification number(s):

[Not Applicable/give name(s) and number(s)]

27.4 Delivery: Delivery [against/free of] payment

27.5 The Agents appointed in respect of 
the Notes are:

[Details of Agents.]

27.6 Trustee: Link Corporate Trustees (UK) Limited.

27.7 Date of board authorisation of Final 
Terms:

[          ]

28 DISTRIBUTION 

28.1 Public Offer: [Not Applicable] [An offer of the Notes may be 
made by the Placing Agent and the other 
Authorised Offerors identified in paragraph (ii) 
below other than pursuant to Article 3(2) of the 
Prospectus Directive in [Austria], [Belgium], 
[Czech Republic], [France], [Germany], [Italy],
[Luxembourg], [the Netherlands] and [the
United Kingdom] (Public Offer Jurisdictions) 
during the Offer Period.  See further Paragraph 
8 of Part B below.

(N.B. Consider any local regulatory 
requirements necessary to be fulfilled so as to 
be able to make a non-exempt offer in relevant 
jurisdictions.  No such offer should be made in 
any relevant jurisdiction until those 
requirements have been met.  Public Offers 
may only be made into jurisdictions in which the 
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Base Prospectus (and any supplement) has 
been notified/passported.)

(i) Authorised Offerors The financial intermediaries specified below 
and any additional financial intermediaries who 
obtain the Issuer’s consent to use the Base 
Prospectus in connection with the Public Offer 
and which are identified on the website of [insert 
website details].   

Specified Financial Intermediaries 

[Specify / Not Applicable] 

29 TERMS AND CONDITIONS OF THE OFFER 

[Offer Price:] [Issue Price][specify details]

[Conditions to which the offer is subject:] [Not Applicable/give details]

[Description of the application process:] [Not Applicable/give details]

[Details of the minimum and/or 
maximum amount of application:]

[Not Applicable/give details]

[Description of possibility to reduce 
subscriptions and manner for refunding 
excess amount paid by applicants:]

[Not Applicable/give details]

[Time period during which the offer will 
be open:] 

[The period from [specify date] until [specify 
date or a formula such as “the Issue Date”
or “the date which falls [] Business Days 
thereafter”] (Offer Period).  The Offer 
Period may be shortened or lengthened by 
the Issuer and details of any such change 
will be specified in an announcement to be 
published on the website of Euronext Dublin
(www.ise.ie).

[Details of the method and time limits for 
paying up and delivering the Notes:]

[Not Applicable/give details]

[Manner in and date on which results of 
the offer are to be made public:]

[Not Applicable/give details]

[Procedure for exercise of any right of 
pre-emption, negotiability of subscription 
rights and treatment of subscription 
rights not exercised:]

[Not Applicable/give details]

[Whether tranche(s) have been reserved 
for certain countries:]

[Not Applicable/give details]

[Process for notification to applicants of 
the amount allotted and the indication 

[Not Applicable/give details]

http://www.ise.ie/
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whether dealing may begin before 
notification is made:]

[Amount of any expenses and taxes 
specifically charged to the subscriber or 
purchaser:]

[Not Applicable/give details]
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III) GENERAL INFORMATION

Authorisation

The establishment of the Programme and the issue of Notes have been duly authorised by 
resolutions of the board of directors of the Issuer dated 13 February 2019   

Listing of Notes on Euronext Dublin

It is expected that each Series of Notes which is to be admitted to the Official List of Euronext
Dublin will be admitted separately as and when issued, subject only to the issue of the 
Certificate initially representing the Notes of such Tranche.  The listing of the Programme in 
respect of Notes is expected to be granted on or around 18 February 2019.  The time required 
to effect the listing of a Note is variable and may take in excess of one month.

The estimated total expenses related to the admission to trading of the Programme is €8,000.

Listing Agent

The Bank of New York Mellon SA/NV, Dublin Branch is acting solely in its capacity as listing 
agent for the Issuer (and not on its own behalf) in connection with the application for admission
of the Notes to the Official List of the Irish Stock Exchange trading as Euronext Dublin and 
trading on its regulated market.

Significant or Material Change

There has been no significant change in the financial position of the Issuer since the date of 
incorporation of the Issuer.

Litigation

The Issuer (whether as defendant or otherwise) is not and has not been involved in any 
governmental or legal or arbitration proceedings (including any such proceedings which are 
pending or threatened of which the Issuer is aware) since the date of incorporation of the Issuer
which may have, or have in such period had, a significant effect on the financial position or 
profitability of the Issuer. 

Documents on Display 

For so long as the Notes of any Series remain outstanding or Notes may be issued under the 
Programme, copies of the following documents (together with any other documents specified 
in the relevant Supplemental Prospectus) will, when published (to the extent applicable), be 
available for physical inspection during normal business hours on any weekday (Saturdays, 
Sundays and public holidays excepted) at the registered office of the Issuer:

a. the Memorandum and Articles of Association of the Issuer;

b. the Trust Deed and Constituting Instrument relating to the Notes;

c. a copy of this Base Prospectus;

d. the Agency Agreement;

e. the Placing Agency Agreement;

f. the Investment Consultancy Agreement; 
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g. the CREST and Registrar Agreement;

h. the Ardan QIAIF ICAV prospectus;

i. the UBP Adventures Fund supplement;

j. the UBP Cautious Fund supplement;

k. any future prospectuses, offering circulars, information 
memoranda and supplements including Final Terms to this Base 
Prospectus; 

l. audited financial statements and the latest annual report of the 
Issuer (when published); 

m. unaudited financial statements and the latest interim report of the 
Issuer (when published); and

n. the instruments of incorporation of the Funds.

Websites

While throughout this Base Prospectus references are made to websites, such websites do 
not form part of this Base Prospectus. 

Clearing Systems

The Notes will be accepted in either CREST or for clearance through Euroclear and 
Clearstream (which are the entities responsible for keeping the records in respect of any bearer 
notes).  The appropriate ISIN and Common Code for each Series will be specified in the 
relevant Final Terms.  If the Notes are to clear through an additional or Alternative Clearing 
System, the appropriate information will be specified in the relevant Final Terms.  The address 
of CREST is 33 Cannon Street, EC4M 5SB, London, United Kingdom. The address of
Euroclear is Boulevard Roi Albert II 1, 1210 Saint-Josse-ten-Noode, Belgium. The address of 
Clearstream is L-2967 Luxembourg, Luxembourg.

Withholding Tax at Source 

All payments of principal and interest by the Issuer in respect of the Notes shall be made free 
and clear of, and without withholding or deduction for, any taxes, duties, assessments or 
governmental charges of whatever nature imposed, levied, collected, withheld or assessed by 
or within Ireland or any authority therein or thereof having power to tax, unless such withholding 
is required by law.  Under Irish tax law, the Issuer may be required to operate withholding tax 
on payments of interest to Noteholders.  Section 14 “Taxation” of this Base Prospectus and 
Condition 7 (Payments) of the Notes (as set out in Section 7 “Terms and Conditions of the 
Notes” of this Base Prospectus) outline further details in relation to the operation of withholding 
tax on the Notes.  Other than as described in Section 14 “Taxation” of this Base Prospectus, 
no amounts of withholding tax will be withheld by the Issuer or agents acting on behalf of the 
Issuer with respect to payments made to Noteholders in any Public Offer Jurisdiction.  Subject 
to the above, the Issuer assumes no responsibility for withholding tax at source. 

Data Protection 

Prospective investors should also note that by completing a subscription form they are 
providing personal information to the Issuer, which may constitute personal data within the 
meaning of the Data Protection Acts 1988 and 2018 (as amended, extended or replaced from 
time to time) and, with effect from 25 May 2018, the General Data Protection Regulation 
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(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 personal data and on the free 
movement of such data, and repealing Directive 95/46/EC) and any implementing legislation 
and all amendments, extensions or re-enactments thereto (the “Data Protection 
Legislation”), including but not limited to names, addresses and contact details which 
investors supply to the Issuer (or its agent) directly and/or which the Issuer (or its agent) may 
obtain from anti-money laundering documents. By signing the subscription form, investors 
acknowledge that the Issuer, the Corporate Services Provider, its delegates and its or their 
duly authorised agents and any of their respective related, associated or affiliated companies 
may obtain, hold, use, disclose and process an investor’s personal data for any one or more 
of the following purposes listed below where such processing is based upon an investor’s 
consent, is in the Issuer’s legitimate interest(s), is necessary for the performance of a contract 
with an investor or for the implementation of pre-contractual measures taken in response to a 
request by an investor, is required by law or the public interest:

(a) to manage and administer the investor's holding in the Issuer and any related accounts on 
an on-going basis;

(b) for any other specific purposes where the investor has given specific consent; (c) to comply 
with legal, tax and regulatory obligations applicable to the investor and the Issuer; and

(c) for disclosure or transfer whether in Ireland, the European Economic Area (EEA) or to 
countries outside the EEA including without limitation the United States of America (where 
legally permitted to do so) to third parties including financial advisers, regulatory bodies, 
taxation authorities, auditors, tax advisers, technology providers, or to the Issuer and its 
delegates and its or their duly appointed agents and any of their respective related, associated 
or affiliated companies for the purposes specified above.

Pursuant to Data Protection Legislation, investors have a right to be informed by the Issuer as 
data controller if it holds personal data concerning him/her and it also has the right to access 
such personal data. The Issuer will provide an investor with a copy of their personal data held 
by it as data controller as soon as practicable and in any event not more than one month after 
a valid written request is received by it.  

Investors also have the right to request that the Issuer amend, rectify, restrict, erase or block 
their personal data under certain conditions. Investors may also have the right to data 
portability in order to transfer their personal data to another data controller in a structured, 
commonly used, and machine readable format where this is technically feasible, subject to 
certain conditions. Investors can object to the processing of their personal data by the Issuer 
in certain circumstances. All data subject requests should be addressed to 
info@uabonds.com.  

Please note that an investor may withdraw its consent to the Issuer processing their personal 
data at any time as permitted by applicable law and only where such processing is based on 
the investor’s consent. An investor also has the right to complain to the relevant data protection 
supervisory authority with respect to how the Issuer processes their personal data. The Issuer
as a data controller, within the meaning of Data Protection Legislation, undertakes to hold any 
personal information provided by investors in confidence and in accordance with applicable 
Data Protection Legislation. The Administrator may and will hold all or part of the personal data 
provided in accordance with applicable laws. An investor’s personal data will be kept for no 
longer than is necessary for the purpose(s) for which it was obtained, unless otherwise required 
by applicable law.

Prospective investors are recommended to consult their own professional advisers on 
the implications of making an investment in, holding or disposing of Notes and the 
receipt of all amounts with respect to such Notes under the laws of all of the countries 
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in which they may be liable to taxation.
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APPENDIX A - FORM OF REDEMPTION NOTICE

(On headed paper of the Noteholder)
To: Universal Access Bonds plc (the “Issuer”) 
From: ([Insert full legal name of Noteholder] (the “Noteholder”)

[Date]
SERIES [●] (THE "NOTES") - REDEMPTION NOTICE 

Dear Sirs

Terms defined in the Conditions in relation to the Notes shall have the same meaning when 
used in this Redemption Notice.

The Noteholder hereby confirms that it is the sole and beneficial holder or Notes with a principal 
amount of [●].

The Noteholder hereby confirms that:

(a) it is duly authorised to Issue this Redemption Notice;
(b) it has not breached any applicable law or regulation in any relevant jurisdiction 

by issuing this Redemption Notice; and
(c) it has consulted with its own professional legal, tax and financial advisers to the 

extent it considers   necessary and   thereby fully   understands   the   legal,   
tax and   financial consequences of issuing the Redemption Notice.

The Noteholder hereby provides notice to the Issuer, that it is requesting the Issuer to redeem 
[monetary value of Notes / number of Notes / all Notes] (the "Redemption Notes").

[The Noteholder confirms that it has directly or indirectly informed the relevant Clearing System 
of its request to the Issuer to redeem the Redemption Notes.]  

We attach proof of our holding of the Redemption Notes.

We confirm that we wish the Redemption Amount to be paid to the following bank account:
[●]

In the event that any additional settlement information or assistance is required in relation to 
the redemption of the Redemption Notes, the Noteholder sets out below its contact details, 
and it confirms its consent to be contacted in relation to the redemption of the Redemption 
Notes and for its details to be passed on to any relevant clearing system.

Noteholder Contact Details 

Relevant contact name(s): [●]
Address: [●]
Telephone Number: [●]
Fax: [●]
Email: [●]

Yours faithfully
[●]
For and on behalf of the Noteholder
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APPENDIX B - UBP CAUTIOUS SUB-FUND SUPPLEMENT 

1 UBP Cautious Sub-Fund (the “Fund”)

The Fund is an open-ended sub-fund of Ardan QIAIF ICAV (the “ICAV”). The ICAV is an Irish 
collective asset-management vehicle registered in Ireland on 2 October 2018 with registration 
number C1831999 and with segregated liability between sub-funds. The Fund is authorised by 
the Central Bank of Ireland pursuant to the Irish Collective Asset-management Vehicles Act 
2015.  The Fund was authorised by the Central Bank on 28 November 2018.

The address of the ICAV is 2nd Floor, Block E, Iveagh Court, Harcourt Road, Dublin 2, Ireland 
with telephone number is +353 1 489 6800.

An investor in the Fund (including the Issuer) agrees at the time of investment to subscribe for 
shares in the Fund. The Fund requires payment for new shares upfront. The Class A shares 
of the Fund are not admitted to trading on any stock exchange. The Fund is an open-ended 
vehicle and fund shareholders (including the Issuer) are entitled to request the Fund to redeem 
or repurchase their shares in the Fund.

There is no maturity date and the Units in this Fund are governed by Irish law.

The Fund is managed by Carne Global Funds Managers (Ireland) Limited (the “AIFM”). The 
AIFM is a privately owned company incorporated with limited liability in Ireland on 10 November 
2003 with registration number 377914 and has its registered office at 2nd Floor Block E, Iveagh 
Court, Harcourt Road, Dublin 2, Ireland. The company secretary of the AIFM is Carne Global 
Financial Services Limited with its registered office at 2nd Floor Block E, Iveagh Court, 
Harcourt Road, Dublin 2, Ireland. 

The AIFM was approved by the Central Bank with effect from 16 August 2013 to act as an 
alternative investment fund manager for QIAIFs pursuant to the AIFM Regulations. Its principal 
business is acting as manager of investment funds and currently manages regulated 
investment funds authorised by the Central Bank. It will appoint one or more investment 
managers to manage the assets of each Fund. 

The company secretary of the AIFM is Carne Global Financial Services Limited, with its 
registered office at 2nd Floor, Block E Iveagh Court, Harcourt Road, Dublin 2, Ireland.

The directors of the AIFM are Dennis Murray, Teddy Otto, Michael Bishop, Neil Clifford, 
Elizabeth Beazley and Kevin Nolan.

The Fund is not part of a group and does not own or hire any material tangible fixed assets. 
The Fund does not have a research and development policy, patents or licences. The Fund 
does not have any employees.

As of the date of this Base Prospectus, the Fund has no other shareholders and has not 
entered into any related party transactions.

iv) Investment policy and objectives of the Fund

Investment objective

The investment objective of the Fund is to seek to achieve modest appreciation over the longer 
term couple with limited volatility in returns. There is no assurance or guarantee that the 
objective of the Fund will be achieved.
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Investment policy

The Fund’s objective may be achieved through a diversified portfolio of securities comprising: 
cash, cash equivalents, money market instruments, collective investment schemes ("CIS") 
(including exchange traded funds ("ETFs"), fixed income and debt securities, equity and equity 
related securities, commodities and precious metals as described in further detail below in both 
emerging and developed markets. Investments may be implemented through pooled 
investment instruments (e.g. CIS) or directly in underlying securities.

Amendment of the Investment Objectives or Policies

The investment objective or a material change to the investment policy of the Fund shall not 
be altered or amended without the prior written approval of the relevant shareholders of the 
relevant Fund or without prior shareholder approval on the basis of a majority of votes cast at 
a general meeting of shareholders of that Fund. In the event of a change of investment 
objective and/or a material change to the investment policy on the basis of a majority of votes 
cast at a general meeting, shareholders will be given reasonable notice of such change to 
enable them to redeem their shares prior to the implementation of these changes. Where a 
Fund makes a non-material change to the investment policy of the Fund, it shall notify 
shareholders of these changes in accordance with Central Bank requirements. Notification 
can be provided by means of appropriate disclosure in the next annual report of the ICAV in 
respect of the relevant Fund.

Investment restrictions

The Fund is considered to be a qualifying investment scheme for the purposes of the AIF 
Rulebook, which is issued by the Central Bank. Accordingly, while the ICAV is authorised by 
the Central Bank, the Central Bank has not set any limits or other restrictions on the investment 
and borrowing restrictions which may be employed by the Fund.

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

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

Leverage and borrowing limits

As the ICAV is a qualifying investor alternative investment fund, for the purposes of the AIF 
Rulebook, the Central Bank has not imposed any limit on the degree to which the Fund may 
be leveraged. The leverage of the Fund is calculated using both the gross and commitment 
methodologies as set out in the AIFMD Regulation, by adding the sum of the notional values 
of such underlying instruments. 

Trading financial derivative instruments on margin may generate leverage because these 
notional values will substantially exceed the margin paid. It is not anticipated that the Fund will 
be significantly leveraged through the use of derivative instruments and it is not anticipated 
that the Fund will be leveraged in excess of 400% of its net asset value under the gross
methodology and in excess of 300% of its net asset value under the commitment methodology.

Subject to any limits and conditions laid down by the Central Bank, the directors may exercise 
all powers of the ICAV to borrow money for the Fund or to grant a charge over the assets of 
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the Fund to secure the debts or obligations of the Fund. 

Financial Derivatives Instruments 

The Fund may utilise a broad range of derivatives, including without limitation, forwards, 
futures, commodity index futures, options, options on commodity futures, options on 
commodity index futures, exchange trade commodities ("ETCs"), futures backed ETCs and 
exchange traded notes; which may be utilised for investment and/or efficient portfolio 
management purposes. Financial derivative instruments may be used instead of physical 
investments in order to provide more timely and cost effective access to an exposure to 
permitted investments.

v) Management of the Fund

The directors of the ICAV are:

- Michael McInerney;

- Dennis Murray;

- Elizabeth Beazley; and

- Sarah Murphy.

None of the directors have been made bankrupt, been convicted in relation to fraudulent 
offences, been disqualified from acting as a director or been subject to any official public 
incrimination/sanctions by statutory or regulatory bodies.

None of the management body of the Fund have, directly or indirectly, any interest in the Fund's 
capital or voting rights.

The AIFM is responsible for the portfolio management of the Fund. Union Bancaire Privée, 
UBP SA (the “Investment Manager”) has been appointed to act as the investment manager 
to the Fund by the AIFM and is responsible for providing discretionary portfolio management 
services in connection with the assets of the Fund. The Investment Manager will also act as 
distributor for the Fund.

The Investment Manager is headquartered at Rue du Rhône 9698, CP 1320, CH1211, Geneva 
1 Switzerland. The Investment Manager was incorporated in Switzerland and is authorized and 
regulated in Switzerland by the Swiss Financial Market Supervisory Authority. The Investment 
Manager is also subject to regulation by the Financial Conduct Authority and to limited 
regulation by the Prudential Regulation Authority, each a United Kingdom financial services 
regulatory body. The Investment Manager is one of the leading Swiss private banks and 
specialises in asset management for institutional and private clients.

vi) Service Providers to the Fund

a. Administrator

The ICAV and the AIFM have appointed Société Générale Securities Services, SGSS (Ireland) 
Limited as administrator (the “Administrator”).  The Administrator will have responsibility for 
the administration of the ICAV’s affairs including the calculation of the net asset value and 
preparation of the accounts of the ICAV, subject to the overall supervision of the directors.

The Administrator is a private company incorporated with limited liability in Ireland on 9 January 
2003. It is ultimately a wholly-owned subsidiary of Société Générale S.A, and is principally 
engaged in the business of, inter alia, providing fund administration, transfer agency and 
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registrar services in respect of CIS. The Administrator is authorised by the Central Bank to 
provide administration services to CIS. Its services include the calculation of the net asset 
value, calculation of management and performance fees, establishing and maintaining a 
register of participating shareholders, carrying out the issue and redemption of participating 
shares and, if applicable: preparation of the ICAV's financial statements, and acting as registrar 
of the ICAV.

b. Depositary

The ICAV has appointed Société Générale S.A., Dublin Branch to act as depositary in respect 
of the ICAV (the “Depositary”) and each of its Funds pursuant to the terms of the depositary 
agreement. The Depositary is a branch of Société Générale S.A., a French public limited 
company founded in 1864 and which is one of France's leading commercial and investment 
banking institutions with operations throughout the world and with its head office at 29, 
boulevard Haussmann, 75009 Paris, France. The Depositary is registered with the Paris Trade 
and Companies Register under number 552 120 222, is an establishment approved by the 
French Prudential Control and Resolution Authority (“ACPR”) and supervised by the French 
Financial Markets Authority ("AMF”). Société Générale S.A. is actively engaged in asset 
management, private banking and corporate and investment financial services throughout the 
world. Société Générale S.A. provides global custody services to retail, institutional, industrial 
and corporate clients. As of the end of December 2015 it had approximately EUR 3,984 billion 
in assets under custody.

The duties of the Depositary are to provide safekeeping, oversight and asset verification 
services in respect of the assets of the ICAV and each of its Funds in accordance with the 
provisions of the regulations.  The Depositary will also provide cash monitoring services in 
respect of each Fund’s cash flows and subscriptions.

vii) Investment Portfolio and Dividend Policy of the Fund

The directors do not anticipate paying a dividend in respect of the accumulation classes. All 
income and profits earned by the Fund attributable to the accumulation 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.

viii) Financial Information

As of the date of this Base Prospectus and since the date of incorporation of the Fund, the 
Fund has not commenced operations. No financial statements of the Fund have been made 
up as at the date of this Base Prospectus.

ix) Fund's NAV calculations

a. The Fund’s net asset value is calculated at 12.00 noon (Irish time) 
on each business day.

b. The following pricing criteria set out the standard pricing 
methodology in respect of the ICAV, unless otherwise varied by 
the AIFM or an external valuer (the "External Valuer"):

i. In determining the value of the assets of any Fund, each 
investment which is quoted, listed or traded on or under 
the rules of any recognised market (as defined in the 
prospectus of the ICAV) shall be valued at the last traded 
price or (if bid and offer quotations are made) the latest 
available middle market quotation (mid-price) on the 
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relevant recognised market at the relevant valuation point 
or such other price in accordance with the Central Bank's 
requirements as set out in the supplement. If the 
investment is normally quoted, listed or traded on or under 
the rules of more than one recognised market, the 
relevant recognised market shall be the recognised 
market from which the investment was purchased unless 
the AIFM or External Valuer determines, on the date of 
purchase, an alternate recognised market provides the 
fairest criteria of value for the investment and will notify 
the Administrator accordingly, in which case such 
alternate recognised market shall be treated as the 
relevant recognised market.

ii. If prices for an investment quoted, listed or traded on the 
relevant recognised market are not available at the 
relevant time, such investment will be valued in line with 
the pricing policy in respect of the ICAV approved by the 
AIFM from time to time and in accordance with the 
requirements of the Central Bank. The value of any such 
investment will be its probable realisation value which 
must be estimated in good care and faith by the AIFM or 
the External Valuer or by any other means as determined 
by the AIFM, including, where necessary, the appointment 
of an External Valuer.

iii. If a price or prices provided are considered to be 
unrepresentative in the opinion of the AIFM or the External 
Valuer, the AIFM or the External Valuer may look to obtain 
further third party pricing and submit such revised pricing 
to the Administrator for consideration provided that it 
complies with the requirements of the Central Bank. The 
value of any such investment will be its probable 
realisation value which must be estimated in good care 
and faith by the AIFM or the External Valuer or by any 
other means as determined by the AIFM, including, where 
necessary, the appointment of an External Valuer.

iv. None of the AIFM, the External Valuer, the Administrator 
or the Depositary shall be under any liability if a price 
reasonably believed by them to be the last traded price or, 
as the case may be, middle market quotation may be 
found not to be such.

v. The value of any investment which is not normally quoted, 
listed or traded on or under the rules of a recognised 
market shall be valued in line with the pricing policy 
adopted by the AIFM in respect of the ICAV which will 
comply with the requirements of the Central Bank. The 
value of any such investment will be its probable 
realisation value which must be estimated in good care 
and faith by the AIFM or the External Valuer by any other 
means as determined by the AIFM, including, where 
necessary, the appointment of an External Valuer.

vi. Participating shares or units in CIS will be valued at the 
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last available net asset value for such participating shares 
or units on the relevant valuation day provided that the 
AIFM or the External Valuer may rely on estimated values 
of underlying funds supplied by the authorised agents or 
fund managers of such funds (prepared with care and 
good faith by such persons) where the AIFM or the 
External Valuer considers that such estimated values are 
more reliable as an estimate of the probable realisation 
value of such participating shares or units at the relevant 
valuation point and provided further that reliance on such 
estimated values shall be final and conclusive 
notwithstanding any subsequent variation in the net asset 
value per share or unit of such fund. In addition if events 
have occurred which may have resulted in a material 
negative change in the net asset value of such 
participating shares or units since the date on which the 
last net asset value was calculated, the value of such 
participating shares or units may be adjusted in order to 
reflect, in the reasonable opinion of the AIFM or the 
External Valuer, such negative change.

vii. Cash deposits and similar investments shall be valued at 
their face value together with accrued interest unless in 
the opinion of the AIFM or the External Valuer any 
adjustment should be made to reflect the fair value 
thereof. The value of any cash on hand or on deposit, bills 
and demand notes and accounts receivable, prepaid 
expenses, cash dividends and interest declared or 
accrued and not yet received is deemed to be the full 
amount thereof, unless in any case the same is unlikely to 
be paid or received in full, in which case the value thereof 
is arrived at after making such discount as may be 
considered appropriate in such case to reflect the true 
value thereof.

viii. Derivative instruments including interest rate futures 
contracts and other financial futures contracts which are 
dealt in on a recognised market shall be valued by 
reference to the price appearing to the AIFM or the 
External Valuer to be the settlement price as of the 
relevant valuation point as determined by the relevant 
recognised market provided that where it is not the 
practice of the relevant recognised market to quote a 
settlement price, or if a settlement price is not available for 
any reason, such instruments shall be valued at such 
value as shall be certified with care and in good faith at 
their probable realisation value by a competent 
professional person, firm or corporation (appointed for 
such purpose by the AIFM) or at such other value as the 
AIFM or the External Valuer consider in the circumstances 
to be the probable realisation value.

ix. The value of any Over-the-counter derivatives contracts 
shall be (a) a quotation from the counterparty or (b) an 
alternative valuation, such as model pricing, calculated by 
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the AIFM or the External Valuer or an independent pricing 
vendor (which may be a party related to but independent 
of the counterparty which does not rely on the same 
pricing models employed by the counterparty) provided 
that (i) where a counterparty valuation is used, it must be 
provided on at least a monthly basis and approved or 
verified at least quarterly by a party independent of the 
counterparty, which may be the AIFM or the External 
Valuer; (ii) where an alternative valuation is used (i.e. a 
valuation that is provided by a competent professional 
appointed by the AIFM or the External Valuer or a 
valuation by any other means provided that the value is 
approved by the AIFM), it must be provided in line with the 
requirements set out in the supplement but no less than 
on a monthly basis and the valuation principles employed 
must follow best international practice established by 
bodies such as IOSCO (“International Organisation of 
Securities Commission”) and AIMA (the “Alternative 
Investment Management Association”) and any such 
valuation shall be reconciled to that of the counterparty on 
a quarterly basis. Where significant differences arise 
these must be promptly investigated and explained.

x. The value of forward foreign exchange contracts which 
are dealt on a recognised market shall be calculated by 
reference to the price appearing to the AIFM or the 
External Valuer to be the price at which a new forward 
contract of the same size, currency and maturity as 
determined by the relevant recognised market could be 
effected as at the relevant valuation point, provided that if 
such market price is not available for any reason such 
contracts shall be valued in accordance with the terms 
specified in the supplement but no less regularly than on 
a monthly basis at the settlement price as provided by the 
counterparty and such valuation will be verified at least 
monthly by a third party bank, other credit institution or 
another appropriate professional person independent of 
the counterparty appointed by the AIFM or the External 
Valuer.

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

xii. Certificates of deposit shall be valued by reference to the 
best bid price for certificates of deposit of like maturity, 
amount and credit risk at the relevant valuation point or, if 
such price is not available, at probable realisation value. 
Treasury bills and bills of exchange shall be valued with 
reference to bid prices ruling in the relevant markets for 
such instruments of like maturity, amount and credit risk 
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at the relevant valuation point.

xiii. Illiquid investments allocated to side pocket shares will be 
valued at their cost or as otherwise may be determined by 
the ICAV and/or the AIFM or External Valuer, as 
appropriate, in their discretion. 

xiv. Property will be valued on each valuation point (or the in 
case of closed-ended or open-ended with limited liquidity 
funds, at least on an annual basis), or such other valuation 
point as the directors may in their discretion decide taking 
account of market conditions, in the following manner: 

1. full valuations will be carried out on an annual 
basis as at a valuation point (with desktop 
valuations for each additional valuation within the 
relevant annual period where there is more than 
one valuation point per year) by one of the AIFM
or the External Valuer or the independent valuer in 
accordance with guidelines published by (in 
Ireland) the Royal Institution of Chartered 
Surveyors (“RICS”) Appraisal and Valuation 
Standards (application in Ireland), i.e. the Red 
Book, (in the Shareed Kingdom) the RICS 
Appraisal and Valuation Standards, i.e. the Red 
Book, (in all other countries) the RICS Appraisal 
and Valuation Standards with relevant 
applications in each country or if such standards 
do not exist in a given country, the valuation 
standards formulated and published by the 
International Valuation Standards Committee, all 
as may be amended from time to time;

2. when a valuation is carried out, the AIFM, the 
External Valuer or the independent valuer must 
issue a signed and dated valuation identifying the 
property and stating:

i. market value of the property;

ii. market rental value of the property;

iii. aggregated rental income;

iv. extent to which it is occupied;

v. for developing properties, the extent to which any 
allowance has been made in the valuation for any agreed 
sale or guaranteed rental when the development is 
completed;

3. In addition to its valuation, the AIFM, the External 
Valuer or the independent valuer shall within four 
to six weeks of the acquisition date, issue a signed 
and dated valuation report in connection with the 
property containing such supporting or 
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supplementary documentation or information as 
the AIFM and the External Valuer or the 
independent valuer may from time to time agree.

4. Where negotiations have been entered into to buy, 
sell or develop land or buildings, these will be 
disregarded unless there is a legally binding 
agreement; 

5. Properties will be valued at open market value; 
and

6. Included in the net asset value are reasonable 
estimates of costs which would be incurred by the 
ICAV in disposing of a property, such as 
commissions and legal fees which shall be at 
normal commercial rates.

Notwithstanding any of the foregoing paragraphs, the AIFM or the External Valuer may adjust 
the value of any investment or permit some other method of valuation to be used if, having 
regard to currency, applicable rate of interest, maturity, marketability and/or such other 
considerations as it may deem relevant, it considers that such adjustment is required to reflect 
the fair value thereof. If in any case a particular value is not ascertainable as above provided 
or if the AIFM or the External Valuer shall consider that some other method of valuation better 
reflects the fair value of the relevant investment then in such case the method of valuation of 
the relevant investment shall be such as the AIFM or the External Valuer shall decide. 

x) Investors in the Fund

The Fund is only open to qualifying investors. This means an investor who: 

(a) Is a professional client within the meaning of Annex II of Directive 2004/39/EC (Markets in 
Financial Instruments Directive) (“MiFID”); or 

(b) 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 scheme; or 

(c) Certifies that they are an informed investor by providing: 

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

(ii) Written confirmation 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 qualifying investor must certify in writing to the directors that they: 

(i) Meet the minimum criteria set out at (a), (b) or (c) above; 

(ii) Are aware of the risk involved in the proposed investment; and 

(iii) That they are aware that inherent in such investment is the potential to lose all of the 
sum invested.
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xi) Material Relationships and Conflicts of Interest

At the date of this Base Prospectus, the following directors of the ICAV have conflicts of interest 
with the ICAV:

 Mr Dennis Murray is a director of the ICAV and a director of the AIFM.

 Ms Elizabeth Beazley is a director of the ICAV and a director of the AIFM.

 Ms Sarah Murphy is a director of the ICAV and an employee of an affiliate of the AIFM.

xii) Meetings, accounts and reports to Shareholders of the Fund

The directors shall cause to be prepared an annual report and audited annual accounts for the 
ICAV for the period ending 31 March in each year. The first audited annual report will be 
prepared for the accounting period from the date of establishment to 31 March 2020. Copies 
of the annual report and audited financial statements will be sent to members within 6 months 
of the end of the fiscal year to which they relate. Separate accounts will be prepared at Fund 
level.

xiii) Fees and expenses of the Fund

The Fund shall bear its' attributable portion of the fees and operating expenses of the ICAV. 

Capped Fee Arrangement 

An annual aggregate fee shall be payable by the Fund which shall not exceed 0.25% of the 
net asset value per annum of the Fund, subject to a minimum annual fee of €140,000, payable 
monthly in arrears (the “Capped Amount”). The AIFM Fee, the Administration Fee, the 
Depositary Fee and the Ancillary Fees and Expenses (each as defined below) shall be included 
within the Capped Amount. Where the aggregate of the fees payable to the AIFM, the 
Administration Fee, the Depositary Fee and the Ancillary Fees and Expenses exceed the 
Capped Amount, the excess amount shall be paid by the AIFM and not by the Fund. For the 
avoidance of doubt, all other fees and expenses (including the fees and expenses of the 
Investment Manager, establishment expenses and trading costs related to the Fund) are not 
included within the Capped Amount and shall be discharged out of the assets of the Fund. 

AIFM Fee

The AIFM shall be entitled to an annual management fee in respect of its services to the Fund 
which shall represent the balance of the Fixed Fee, after the discharge in the first instance of 
the Administration Fee, the Depositary Fee and the Ancillary Fees and Expenses (the “AIFM 
Fee”). The AIFM Fee shall accrue daily and be payable monthly in arrears. The AIFM will also 
be reimbursed out of the assets of the Fund for reasonable vouched out of pocket expenses 
and disbursements, and for any VAT payable on any such disbursement, incurred by the AIFM 
in respect of the Fund.

Administration Fee

Pursuant to the administration agreement, the Administrator shall be entitled to receive 
payment of its fees, including administration fees, transfer agency, net asset value calculation, 
financial reporting, CRS and FATCA account review & reporting fees (the “Administration 
Fee”). This excludes all reasonable vouched out-of-pocket costs and expenses incurred by the 
Administrator and any transaction fees not paid by the AIFM on behalf of (or attributable to) 
the Fund which will be payable out of the assets of the Fund. The fees and expenses of the 
Administrator will accrue at each valuation point and are payable monthly in arrears. 
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Depositary Fee 

The Depositary shall be entitled to receive payment of its fees pursuant to the depositary 
agreement (the “Depositary Fee”). This excludes sub-custodial fees (which shall be payable 
at normal commercial rates) and all reasonable vouched out-of-pocket expenses incurred by 
the Depositary and any transaction fees not paid by the AIFM which will be payable out of the 
assets of the Fund. The fees and expenses of the Depositary shall be calculated and accrued 
at each valuation point and shall be payable monthly in arrears.

Investment Management Fee

The investment manager shall be entitled to receive out of the assets of the Fund the following 
annual maximum investment management fee, together with any VAT, if applicable, in respect 
to each class. The fee payable to the investment manager will be calculated and accrued at 
each valuation point based on the daily net asset value of the relevant class and will be paid 
monthly in arrears.  

Class Investment Management Fee

Class A USD Accumulation 0.60% of the Net Asset Value attributable to each 
Class A USD Accumulation Share

Class B USD Accumulation 0.80% of the Net Asset Value attributable to each 
Class B USD Accumulation Share

Class C Euro Accumulation 0.60% of the Net Asset Value attributable to each 
Class C Euro Accumulation Share

Class D Euro Accumulation 0.80% of the Net Asset Value attributable to each 
Class D Euro Accumulation Shares

Class E GBP Accumulation 0.60% of the Net Asset Value attributable to each 
Class E GBP Accumulation Share

Class F GBP Accumulation 0.80% of the Net Asset Value attributable to each 
Class F GBP Accumulation Share

The investment manager may rebate all or part of its investment management fees to any 
shareholder, it being acknowledged that such rebate, if any, may differ between participating 
shareholders and that the investment manager will have ultimate discretion in this matter. 

The investment manager shall also be entitled to be repaid out of the assets of the Fund all of 
its reasonable out-of-pocket expenses (including VAT thereon) properly incurred by it in the 
performance of its duties and responsibilities under the investment management agreement in 
respect of the Fund. 

The investment manager shall pay the fees and expenses of any sub-investment manager, 
any sub-distributor or investment advisor appointed by it out of its own fees.

Ancillary Fees and Expenses
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The AIFM shall pay (subject to receipt of prior payment out of the assets of the Fund) or 
otherwise procure the payment, out of the assets of the Fund, of the fees payable to any 
director appointed to the ICAV, audit fees, money laundering reporting officer's fees, company 
secretarial and registered office fees, fees associated with the system administration of the 
Central Bank's online reporting system, directors' payroll services and directors & officers 
insurance cover attributable to the Fund (inclusive of non-recoverable VAT, the “Ancillary 
Fees and Expenses”). 

Subscription Fee

Participating shareholders in Class USD or Class EUR may be subject to a subscription charge 
up to a maximum of 5% of the net asset value per share purchased by participating 
shareholders; however, it is not currently intended that a subscription charge in respect of any 
class will be imposed. Participating shareholders will be notified in advance, as appropriate, in 
the event that such fees will be charged in the future.

Where imposed, this subscription charge may be paid to the investment manager for payment 
of distribution fees and expenses or to otherwise use at the investment manager’s discretion.

Subject to the requirements of the AIF Rulebook, the investment manager may rebate all or 
part of its subscription charge to any participating shareholder, it being acknowledged that 
such rebate, if any, may differ between participating shareholders and that the investment 
manager will have ultimate discretion in this matter. 

Redemption Charge

Participating shareholders in each class may be subject to a redemption charge up to a 
maximum of 5% of the net asset value of participating shares being redeemed; however, it is
not currently intended that a redemption charge in respect of any class will be imposed. 
Participating shareholders will be notified in advance, as appropriate, in the event that such 
fees will be charged in the future.

Exchange Charge

Participating shareholders in each class may be subject to an exchange charge up 5% of net 
asset value of participating shares in the original Fund or class; however, it is not currently 
intended that an exchange charge in respect of any class will be imposed. Participating 
shareholders will be notified in advance, as appropriate, in the event that such fees will be 
charged in the future.

Dilution Levy / Swing Pricing

The AIFM and/or the directors may impose swing pricing, when calculating the applicable 
subscription.

Price or the redemption price, in accordance with the section of the prospectus entitled 
"SUBSCRIPTION / REDEMPTION ADJUSTMENTS".

It is not intended that an anti-dilution levy or swing pricing shall be charged with respect to 
either subscription or redemption requests. A reasonable notification period shall be given to 
participating shareholders to enable them, if they choose to do so, to redeem their shares in 
the Fund, prior to the implementation of an anti-dilution levy or swing pricing.

Research Payment Account

The Fund may incur charges relating to the purchase of third party investment research which 
is used by the investment manager in managing the assets of the Fund. In such circumstances, 
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the investment manager will operate a research payment account ("RPA") in order to ensure 
that it complies with its regulatory obligations under the second Markets in Financial 
Instruments Directive, 2014/65/EU (“MiFID II”). The RPA operated by the investment manager
will be funded by a specific research charge to the Fund and will be used to pay for investment 
research received by the investment manager from third parties. The RPA will be operated by 
the investment manager in accordance with the requirements of MiFID II. As the Fund may 
incur these charges, the investment manager, in conjunction with the directors and the AIFM, 
will also set and regularly assess a research budget for the Fund and will agree the frequency 
with which such charges will be deducted from the Fund. Further details of any investment 
research charges which are charged to Fund will be disclosed in the financial statements of 
the ICAV.

xiv) Risk Factor specific to the Fund

Umbrella Structure of the ICAV

Pursuant to Irish law the ICAV should not be liable as a whole to third parties and there should 
not be the potential for cross contamination of liabilities between different Funds. However, 
there can be no categorical assurance that, should an action be brought against the ICAV in 
the courts of another jurisdiction, the segregated nature of the Funds will necessarily be 
upheld.

Classes of Shares are not a Separate Legal Entity

Expenses attributable solely to a particular class will be allocated solely to that class. However, 
a creditor of the Fund will generally not be bound to satisfy its claims from a particular class. 
Rather such creditor generally may seek to satisfy its claims from the assets of the Fund as a 
whole. Further, if the losses attributable to a class exceed its value, then such losses could 
negatively impact the value of other classes of the relevant Fund. 

Segregated liability risk 

While the provisions of the Irish Collective Asset-management Vehicles Act 2015 provide for 
segregated liability between Funds, these provisions have yet to be tested in foreign courts, in 
particular, in satisfying local creditors' claims. Accordingly, it is not free from doubt that the 
assets of any Fund of the ICAV may not be exposed to the liabilities of other Funds of the 
ICAV. At the date of the Base Prospectus, the directors are not aware of any existing or 
contingent liability of any Fund of the ICAV that is likely to be the subject of a claim against 
another Fund. 

Limited Recourse 

A participating shareholder will solely be entitled to look to the assets of the relevant Fund in 
respect of all payments in respect of its participating shares. If the realised net assets of the 
relevant Fund are insufficient to pay any amounts payable in respect of the participating 
shares, the participating shareholder will have no further right of payment in respect of such 
participating shares nor any claim against or recourse to any of the assets of any other Fund 
or any other asset of the ICAV.  Additional risk factors (if any) in respect of each Fund are set 
out in the supplement for the relevant Fund. 

Directors

From time to time, a director may also be a member or shareholder of an investment manager
and/or the AIFM or a shareholder and / or a director of an associated ICAV to the relevant 
investment manager and/or the AIFM. The fiduciary duty of any such director may compete 
with or be different from the interests of the relevant investment manager and/or the AIFM and 
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only the directors may terminate the services of the relevant investment manager and/or the 
AIFM. Consequently, such directors may have a conflict of interest in relation to their duties to 
the ICAV.

AIFM Risk

The ICAV is an AIF within the scope of AIFMD. The ICAV has been authorised by the Central 
Bank as a Qualifying Investor AIF and has an external AIFM. As a consequence, the AIFM 
may market the participating shares of the ICAV to professional investors within the meaning 
of AIFMD in EU Member States pursuant to Article 31 and 32 of AIFMD. Given that the 
participating shares of the Funds may be marketed within the European Union, the AIFM will 
be required to procure that the Funds comply with certain restrictions and/or meets certain 
conditions which may include, restrictions and/or conditions as to its liquidity profile and 
redemption policy and use of leverage, investments in securitisation positions, transparency, 
the appointment of a depositary and disclosure obligations concerning the acquisition of major 
holdings and control of unlisted companies.

Furthermore, the AIFM is required to meet with various organisational requirements and 
conduct of business rules, adopt and implement a programme of activities and various policies 
and procedures addressing areas such as risk management, liquidity management and 
remuneration, and comply with ongoing capital, reporting and transparency obligations. Such 
restrictions and/or conditions are likely to increase the ongoing costs borne, directly or 
indirectly, by the Funds.

Investment decisions may be made for the Funds by the AIFM or its delegate. The success of 
a Fund will depend on the ability of the AIFM or its delegate to identify suitable investments 
and the ability of the AIFM or its delegate to dispose of such investments at a profit for the 
Fund. Adverse events could affect one or more of the Fund's investments at the same time. 
There can be no assurance that the AIFM will be successful in this regard.

Competition for AIFM / Investment Management Services

The principals of the AIFM and the relevant investment manager will devote as much of their 
time to the business of the ICAV as is reasonably required in their judgment. They may 
potentially have conflicts of interest in allocating management time, services and functions 
among the ICAV and any other fund or ventures which they may organise although such 
conflicts will be managed by the AIFM and the relevant investment manager in line with their 
agreed best execution policy.

Dependence upon Certain Personnel

Each investment manager's ability to successfully manage the Funds depends on it's 
employees and advisors. The relevant investment manager will be relying extensively on the 
experience, relationships and expertise of these persons. There can be no assurance that 
these persons will remain with the relevant investment manager or will continue to be able to 
carry on their current duties throughout the term of a Fund or that the relevant investment 
manager will be able to attract and retain replacements or additional persons when needed. 
The loss of the services of one or more of these professionals could have an adverse impact 
on a Fund's ability to realise its investment objective. Furthermore, certain personnel within the 
relevant investment manager, in addition to their responsibilities on behalf of the relevant 
investment manager and the Funds, may be involved in the investment activities of other 
clients of the investment manager, in other business activities of the investment manager and 
in personal investment activities. 

Dependence on Fund Administrator
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The AIFM and each investment manager will rely on the Administrator for certain aspects of 
its business, including certain financial operations and trade reconciliation. Any interruption or 
deterioration in the performance of the Administrator could impair the quality of the AIFM or 
the relevant investment manager's operations, negatively impact its and the Fund's reputation 
and the Fund's investment strategies, and limit the Fund's potential to grow.

Limitations on Limited Liability of Members

The ICAV has been organised under the Irish Collective Asset-management Vehicles Act 2015
in Ireland. Generally, a member should not be personally liable for the debts of the ICAV or 
any Fund; however, legal actions in other jurisdictions have resulted in investors being required 
to re-pay amounts deemed as having been distributed wrongly to them and there can be no 
guarantee that such legal actions could not occur in Ireland. In addition, any participating 
shareholder's capital is susceptible to risk of loss as a result of any liability of the relevant Fund.

Possible Indemnification Obligations

The ICAV has agreed, or may agree, to indemnify the directors, secretary and other officers or 
servants for the time being of the ICAV, the AIFM, the relevant investment manager, any sub-
investment manager, the distributor, an investment advisor, the Administrator, the Depositary, 
any prime broker and banks, brokers, dealers, counterparties and others, under various 
agreements entered into with such persons, against certain liabilities they or their respective 
directors, officers, affiliates or agents may incur in connection with their relationships with the 
ICAV.

Investor Concentration Risk 

A Fund may have a limited number of participating shareholders or investors and several of 
these participating shareholders may have contributed a substantial percentage of such Fund’s 
capital. Should one or more of these participating shareholders or investors redeem capital 
from such Fund - which they may feel compelled to do for reasons entirely unrelated to the 
performance of such Fund - the effect on such Fund could be materially adverse.

Increased Competition in Alternative Asset Investments 

The non-traditional or alternative investment industry is extremely competitive. In recent years, 
there has been a marked increase in the number of, and flow of capital into, investment 
vehicles established in order to implement alternative asset investment strategies, including 
the strategies that may be implemented by a Fund. While the precise effect cannot be 
determined, such increase may result in greater competition for investment opportunities, or 
may result under certain circumstances in increased price volatility or decreased liquidity with 
respect to certain positions. 

Restrictions on Transfers and Redemptions

An investment in the ICAV provides limited liquidity since an active secondary market is not 
expected to develop in the participating shares and participating shares will not be transferable 
without the ICAV's consent, which consent may be withheld in certain circumstances, as 
specified in the prospectus and/or the relevant supplement. In addition, the Funds pursue 
defined investment programs. Consequently, participating shareholders may not be able to 
liquidate their investment readily in the event of emergency. The Funds also may require 
mandatory redemption of participating shares in certain circumstances. Participating shares in 
a closed-ended fund may not be redeemed before the expiration of the closed-ended period 
as defined in the supplement. Participating shares in an open-ended fund may only be 
redeemed on specific dealing days provided due notice has been received by the 
Administrator. Participating shares may not be redeemed in open-ended funds when the 
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calculation of the net asset value is suspended. Investors should consider the information on 
suspension of redemptions set out in temporary suspension of net asset value and review the 
instrument accordingly.

Late or non-payment of subscriptions 

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

Substantial Redemptions

If there are substantial redemptions, it may be more difficult for the AIFM or an investment 
manager to ensure that sufficient funds are available without liquidating positions either at an 
inappropriate time or on unfavourable terms. The ICAV may therefore include a policy limiting 
redemptions (or in the case of a closed-ended fund prohibiting redemptions for a finite period) 
in the supplement of a Fund. 

In view of the anticipated differences in investment strategy between Funds limits on 
redemptions may also differ. Details of circumstances and provisions are set out in the 
Redemptions, Transfer and Exchange of Shares section of the prospectus.

Where a Fund is an open-ended fund and does not limit redemptions, it is recognised that this 
policy may disadvantage remaining participating shareholders, especially if substantial 
redemption requests are received at a time of increased market turmoil and / or reduced 
liquidity. If, in the sole opinion of the ICAV, whether or not based on the advice from the AIFM 
or an investment manager, such a situation may occur as a result of redemptions, the AIFM or 
an investment manager may be instructed to liquidate all collateral in the Fund as if 100% of 
participating shareholders had made a redemption request or to apply in specie or gating 
provisions, subject to applicable law.

A participating shareholder making a substantial redemption request may well therefore 
receive a redemption amount below the last stated net asset value of the relevant Fund.

Side Pocket Classes

The directors may create and issue side pocket classes to which will be attributed interests in 
investments or any particular investment determined by the directors as having become after 
their acquisition of Illiquid Investments. Participating shares in side pocket classes will be 
redeemable by the ICAV and/or by the holders thereof only when so determined by the 
directors. Participating shareholders may be required to maintain their participating shares in 
side pocket class for a significant period of time as they are only likely to be able to redeem 
their participating shares when the assets attributable to the relevant shares are capable of 
being properly valued or realised. Valuations of participating shares in side pocket class from 
time to time may not reflect the actual amount that would be realised by the ICAV upon the 
disposition of such investments. A side pocket classes may contain cash for the purposes of 
any proposed hedging transactions. The ICAV may be unable to increase the amount of cash 
contained in a side pocket following the creation of that side pocket class, and accordingly the 
cash contained in that side pocket class may in certain circumstances be insufficient to allow 
the relevant investment manager to appropriately implement hedging transactions in respect 
of that side pocket class. 

Contingency Reserves and Holdbacks

The ICAV may, at any time or times, establish such reserves for estimated or accrued 
expenses, liabilities or contingencies in relation to one or more Funds as the directors deem 



157

reasonable. The establishment of such reserves will not insulate any portion of the relevant 
Fund assets from being at risk. In addition to the power to establish reserves, the ICAV may 
hold back such portion of the redemption proceeds payable to a participating shareholder in 
respect of the participating shares being redeemed (whether such redemption is voluntary or 
compulsory) to satisfy contingent or expected liabilities as the relevant ICAV deems 
reasonable. The amount of the redemption proceeds held back will be determined by the Fund 
in its reasonable discretion, taking into account such factors as it considers relevant with 
respect to any contingent or expected liability to which the amount being held back relates. 
Such holdbacks will reduce the redemption proceeds paid to a redeeming participating 
shareholder. The unused portion of any holdback, without interest, will be distributed to the 
participating shareholders to whom the holdback applied after the directors have determined 
that the need for such holdback has ceased. It is possible that the directors may not hold back 
a sufficient amount to satisfy contingent or expected liabilities, which may have an adverse 
effect on the relevant Fund, including its ability to satisfy subsequent redemption requests.

Satisfaction of Redemptions

There can be no assurance that the operations of a Fund will be profitable, that a Fund will be 
able to avoid losses or that cash from its investments will be available to satisfy redemptions 
by the participating shareholders. A Fund will have no source of funds from which to satisfy 
redemptions requests and periodic distributions to the participating shareholders other than 
income and gain received on its investments and the return of capital. In addition, periodic 
distributions may reduce the amount of cash available to satisfy other redemptions.

Payment of Redemption Proceeds Based on Unaudited Data

The calculation and payment of redemption proceeds upon the redemption of participating 
shares by a participating shareholder will be based on estimated and unaudited data. 
Accordingly, adjustments and revisions may be made to the net asset value of a Fund following 
the year-end audit of the relevant Fund. Since no additional adjustment will be made to the 
proceeds paid to a redeeming participating shareholder, such adjustments and revisions to the 
net asset value of a Fund may either increase or decrease the net asset value of a Fund, which 
will affect the value of participating shares at the time that such adjustment or revision is made.

Substantial Fees Payable Regardless of Profit

Each Fund may incur transaction costs and expenses fees and commissions to brokers and 
agents, and fees of service providers to the ICAV or the relevant Fund and their delegates, 
and other operating, legal, accounting, auditing, marketing, travel, directors' and other fees 
and expenses including the costs of the offering of the participating shares, all of which will be 
payable from the assets of the relevant Fund in the relevant supplement. These costs, fees 
and expenses will be payable from the assets of the relevant Fund regardless of whether that 
Fund makes a profit.

Effect of early termination of a Fund or Class

Subject to the provisions of the Instrument, participating shareholders in a Fund and/or class 
may require the early termination of the relevant Fund and/or class which could require the 
Fund to liquidate positions more rapidly than would otherwise be desirable, which could 
adversely affect the performance of the investments of that Fund or class.

In the event of the early termination a Fund, the Fund would have to distribute to the 
participating shareholders their pro-rata interest in the assets of the Fund. The securities and 
other investments would have to be sold by the Fund or distributed to the participating 
shareholders. It is possible that at the time of such sale or distribution certain investments held 
by the Fund may be worth less than the initial cost of the investment, resulting in a loss to the 
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Fund and to its participating shareholders. Moreover, in the event the Fund or Fund terminates 
prior to the complete amortisation of organisational expenses, any unamortised portion of such 
expenses will be accelerated and will be debited (and thereby reduce) amounts otherwise
available for distribution to participating shareholders. 

No Action by Investors

The participating shareholders have no right to enforce any of the rights associated with 
investments held by the Fund. No participating shareholder will have any right to act directly 
with respect to such investments or to proceed directly against the issuer of any of the equity 
securities held by a Fund. Most likely, any dispute relating to the performance, interpretation 
or construction of the terms and conditions governing any of the investments will be subject to 
the jurisdiction of courts in the country to which such instrument is related or subject and will 
be governed by the laws of such country.

Conflicts of Interest 

The directors, the AIFM, an investment manager, any sub-investment manager, any 
investment advisor, a distributor, the Administrator, the Depositary, their respective delegates, 
affiliates, officers and participating shareholders may be subject to certain conflicts of interest. 

Permanent Establishment Risks

There can be no assurance that a particular country will not assert that the ICAV or a Fund 
has a permanent establishment in such country, and if such assertion were upheld, it can 
potentially result in adverse tax consequences to ICAV or the relevant Fund.

Collection Account Risk

Any failure to supply the ICAV or the Administrator with any documentation requested by them 
for anti-money laundering purposes, as described above, may result in a delay in the 
settlement of redemption proceeds or dividend payments. In such circumstances, the 
Administrator will process any redemption request received by a participating shareholder and 
by doing so that investor is no longer considered a participating shareholder. Accordingly, 
participating shareholders should note that any redemption proceeds and any sums payable 
by way of dividend being paid out by a Fund and held for any time in the collection account 
shall remain an asset of the relevant Fund. In the event of the insolvency of the ICAV or the 
relevant Fund, the participating shareholder will rank as an unsecured creditor of the relevant 
Fund until such time as the Administrator is satisfied that its anti-money-laundering procedures 
have been fully complied with, following which redemption proceeds will be released or the 
dividend paid (as applicable) to the relevant participating shareholder. Accordingly, 
participating shareholders are advised to promptly provide the ICAV or Administrator (as 
appropriate) with all documentation requested to reduce the risk in this scenario. 

The Administrator also operates the collection account with respect to receipt of subscription 
monies. In this scenario, the investor is subject to the risk of becoming an unsecured creditor 
in the event of the insolvency of the relevant Fund during the period between receipt of 
subscription monies and the dealing day on which the participating shares are issued and the 
subscription monies are transferred to the Fund operating account.

The ICAV reserves the right to reverse any allotment of participating shares in the event of a 
failure by the participating shareholder to settle the subscription monies on a timely basis. In 
such circumstances, the ICAV shall compulsorily redeem any participating shares issued and 
the participating shareholder shall be liable for any loss suffered by the ICAV in the event that 
the redemption proceeds are less than the amount originally subscribed for. For the avoidance 
of doubt, the relevant participating shareholder shall not be entitled to any profit arising from 
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such a redemption of participating shares in the event that the redemption proceeds are worth 
more than the amount originally subscribed for.

The ICAV has segregated liability between its Funds and accordingly any liability incurred on 
behalf of, or attributable to, any Fund shall be discharged solely out of the assets of that Fund. 
Participating shareholders in solvent Funds should not be impacted by the insolvency of a 
sister Fund as the ICAV is established with segregated liability. However, there can be no 
categorical assurance that, should an action be brought against the ICAV in the courts of 
another jurisdiction, that the segregated nature of the Funds will necessarily be upheld. 
Participating shareholders attention is drawn to the risk factor under the heading Umbrella 
Structure of the ICAV in the prospectus.

Cyber Security and Information Technology Risk

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

EU Data Protection Legislation

The GDPR was published in the Official Journal of the EU on 4 May 2016 and applies from 25 
May 2018. The GDPR increased the territorial scope of the existing EU data protection 
framework and imposed stronger sanctions on those who breach it, amongst other things. It 
also changed the ways in which personal data is collected and used, requiring data subjects 
to give unambiguous or explicit consent in some cases and introduce increased enforcement 
powers, empowering national data protection authorities to impose fines of up to 4% of annual 
turnover, or 20 million euros, whichever is greater.

The ICAV will continue to review and develop existing processes to ensure that customer 
personal data is processed, by it or its delegates, in compliance with the GDPR’s requirements, 
to the extent that they are applicable. Some or all of the delegates of the ICAV may be required 
to expend significant capital or other resources and/or modify their respective operations to 
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meet such requirements, any or a combination of which could have a material adverse effect 
on that delegate’s business, financial condition and financial results.

Accounting, Auditing and Financial Reporting Standards 

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

Valuation

Because of the overall size and concentrations in particular markets and maturities of positions 
that may be held by a Fund from time to time, the liquidation values of the securities and other 
investments held for the related classes may differ significantly from the interim valuations of 
such investments derived from the valuation methods described herein. Such differences may 
be further affected by the time frame within which such liquidation occurs. Third party pricing 
information may at times not be available regarding securities and other investments held by 
a Fund, which will affect the amount of the portfolio management fees and performance fees, 
may involve uncertainties and determinations based upon judgment and if such valuation 
should prove to be incorrect, the related net asset value could be adversely affected.

Disclosure of Information 

Upon enquiry, participating shareholders may obtain specific information about the ICAV and 
a Fund at the registered office of the ICAV, without prejudice to the principle of fair treatment 
of participating shareholders. Having provided any requested information, the ICAV is not 
required to provide, at its own initiative, all other participating shareholders with the same 
information. Accordingly, certain participating shareholders may invest on terms that provide 
access to information that is not generally available to the other participating shareholders and, 
as a result, may be able to act on such additional information. 

No Separate Counsel

The ICAV and the AIFM are represented by the law firm(s) listed in the directory. No separate 
counsel has been retained by the AIFM to represent the participating shareholders.

Pinsent Masons serves as legal counsel, solely as to Irish legal matters to the ICAV acting in 
respect of the ICAV in connection with the organisation of each Fund and the preparation of 
the prospectus and supplements. Pinsent Masons may continue to advise the AIFM and the 
ICAV in matters relating to operation of the ICAV and the Funds – including, without limitation, 
on matters relating to its fiduciary obligations – on an on-going basis. Pinsent Masons does 
not represent and has not represented the prospective investors in the course of the 
organisation of the ICAV or the Funds, the negotiation of its business terms, the offering of 
participating shares or in respect of its on-going representation. Pinsent Masons has no 
responsibility, duty or liability to any investor or prospective investor in any Fund. Pinsent 
Masons engagement by the ICAV in respect of the ICAV is limited to the specific matters as to 
which it is consulted by the ICAV and, therefore, there may exist facts or circumstances which 
could have a bearing on the ICAV's or a Fund's (or a service provider's) financial condition or 
operations with respect to which Pinsent Masons have not been consulted and for which 
Pinsent Masons expressly disclaims any responsibility. 

Change of Law 

The ICAV must comply with regulatory constraints, such as a change in the laws affecting the 
investment restrictions applicable to a Fund, which might require a change in the investment 
policy and objectives followed by a Fund. In the future, there may be significant new regulations 
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that could limit the ICAV's activities and investment opportunities or change the functioning of 
capital markets. Consequently, the ICAV may not be capable of, or successful at, preserving 
the value of its assets, generating positive investment returns or effectively managing its risks.

Suspension of Trading 

Securities or futures exchanges typically have the right to suspend or limit trading in any 
instrument traded on the exchanges. A suspension could render it impossible for a Fund to 
liquidate positions and thereby expose such Fund to losses. 

Intellectual Property Risks

The relevant investment manager will own (or otherwise have rights to) the intellectual property 
to be used to implement the Funds' investment strategies. The ICAV has no ownership or claim 
to such intellectual property. If such intellectual property were unavailable to be used on behalf 
of the Funds, the Funds would be adversely affected.

Investments That Cannot be Disposed of Prior to Dissolution of a Fund

A Fund may make portfolio investments that may not be advantageously disposed of prior to 
the date a Fund is dissolved, either by expiration of a Fund's term or otherwise. Although the 
investment manager expects that investments will be disposed of prior to dissolution or be 
suitable for in-kind distribution at termination, the relevant Fund may have to sell, distribute or 
otherwise dispose of portfolio investments at a disadvantageous time as a result of dissolution. 
There can be no assurances with respect to the time frame in which the winding-up and the 
final distribution of proceeds to the participating shareholders will occur.

Compulsory Redemption of Shares /Deduction of Tax/Indemnity 

The attention of prospective investors is drawn to the sections of the prospectus entitled 
Compulsory Redemption and TAXATION which details circumstances in which the  
participating shares of participating shareholders’ may be compulsorily redeemed, the 
treatment of and use of the proceeds of such compulsory redemptions and certain indemnities 
which participating shareholders are required to give the Fund in certain circumstances. 

Benchmark Regulation 

Subject to certain transitional and grandfathering arrangements, Regulation (EU) 2016/1011 
of the European Parliament and of the Council (the "Benchmark Regulation") which governs 
the provision of, contribution to and use of benchmarks, took effect from 1 January 2018. 
Subject to the applicable transitional arrangements, a Fund will no longer be able to "use" a 
benchmark within the meaning of the Benchmark Regulation which is provided by an EU index 
provider which is not registered or authorised pursuant to Article 34 of the Benchmark 
Regulation. In the event that the relevant EU index provider does not comply with the 
Benchmark Regulation in line with the transitional arrangements set down in the Benchmark 
Regulation or if the benchmark materially changes or ceases to exist, a Fund will be required 
to identify a suitable alternative benchmark if available which may prove difficult or impossible 
Failure to identify a suitable replacement benchmark may have an adverse impact on the 
relevant Fund, including in certain circumstances the ability of the investment manager to 
implement the investment strategy of the relevant Fund. Compliance with the Benchmark 
Regulation may also result in additional costs being borne by the relevant Fund.

SETTLEMENT AND CUSTODIAL RISKS

Depositary Risks

The Depositary and its delegates, if any, will have custody of a Fund's securities, cash, 



162

distributions and rights accruing to the Funds' securities accounts. If the Depositary or a 
delegate holds cash on behalf of a Fund, the Fund may be an unsecured creditor in the event 
of the insolvency of the Depositary or delegates. Although this is generally done to reduce or 
diversify risk, there can be no assurance that holding securities through the Depositary or its 
delegates will eliminate custodial risk. The Funds will be subject to credit risk with respect to 
the Depositary and the delegates, if any. In addition, certain of a Fund's assets may be held 
by entities other than Depositary and its delegates.  For example, a Fund may provide certain 
of its assets as collateral to counterparties or brokers in connection with derivatives contracts. 
If a Fund has over-collateralised derivative contracts, it is likely to be an unsecured creditor of 
any such counterparty or broker in the event of its insolvency. The Funds may invest in markets 
where custodial and/or settlement systems are not fully developed. Increased risks are 
associated with such investments. In particular, investors should be aware that there is a 
heightened depositary risk for Funds which may invest in certain countries outside of the EU 
(each a "third country") where the laws of the third country require that the financial 
instruments are held in custody by a local entity and no local entities satisfy the delegation 
requirements in AIFMD. Accordingly such entities may not be subject to effective prudential 
regulation and supervision in the third country or subject to external audit to ensure that the 
financial instruments are in its possession. In such circumstances, the Depositary may 
delegate its custody duties under the depositary agreement to such a local entity only to the 
extent required by the law of the third country and only for as long as there are no local entities 
that satisfy the delegation requirements and the Depositary may discharge itself of liability for 
the loss of such financial instruments. Such discharge of liability is subject to the conditions of 
Article 21(14) of AIFMD being met and the provisions of the depositary agreement.

Custodial Risk

As a Fund may invest in markets where custodial and/or settlement systems are not fully 
developed, the assets of a Fund, which are traded in such markets and which have been 
entrusted to sub-custodians in circumstances where the use of such sub-depositaries is 
necessary, may be exposed to risk in circumstances where the Depositary would have no 
liability. Such risks include: a non-true delivery versus payment settlement, poor information in 
relation to corporate actions, poor registration procedures that impact upon the availability of 
securities, lack of appropriate legal/fiscal regulation, lack of safeguards in respect of central 
depositories, a physical market and the circulation of poor securities.

Paying Agent Risk 

Participating shareholders who choose or are obliged under local regulations to pay or receive 
subscription or redemption monies or dividends via an intermediate entity rather than directly 
to or from the Depositary (e.g. a paying agent in a local jurisdiction) bear a credit risk against 
that intermediate entity with respect to (a) subscription monies prior to the transmission of such 
monies to the Depositary for the account of the Fund and (b) redemption monies payable by 
such intermediate entity to the relevant participating shareholder.

General Investment Risks 

Risk Associated with Unspecified Transactions; No Assurance of Investment Return

Participating shareholders will rely on the ability of each Fund to choose, make and realise 
investments and there is no assurance that the each Fund will find a sufficient number of 
attractive opportunities to meet its applicable investment objectives or that each Fund will be 
able to make and realise returns on its investments. Furthermore, to the extent the investment 
strategy of a Fund relies upon a certain set of market and economic conditions and such 
conditions do not materialise for an extended period of time, the relevant Fund may not be able 
to invest a significant portion of assets for extended periods of time. There can be no assurance 
that a Fund will be able to generate returns or that the returns will be commensurate with the 
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risks of investing in the type of securities and transactions described herein. Even if a Fund's 
investments are consummated successfully, they may not produce a realised return for a 
number of years after the investment is made. Further, a Fund may make (or commit to make) 
an investment with a view to selling a portion of such investment to other persons prior to or 
within a reasonable time after the closing of the acquisition. In such event, the relevant Fund 
will bear the risk that any or all of the excess portion of such investment may not be sold or 
may only be sold on unattractive terms and that, as a consequence, it may hold a larger than 
expected piece in such investment or may realise lower than expected returns from such 
investment.

Flexible Investment Approach

While each Fund has a specific investment policy as set out in its supplement, the relevant 
investment manager has broad and unfettered investment authority within those policies and 
may trade in any type of security, issuer or group of related issuers, country, region and sector 
that it believes will help the relevant Fund achieve its investment objective within the eligible 
asset classes and investment policies of the specific Fund. Additionally, the strategies that the 
relevant investment manager may pursue for a Fund are not limited to the strategies described 
herein; furthermore, such strategies may change and evolve materially over time. The relevant 
investment manager has broad latitude with respect to the management of the relevant Funds' 
risk parameters. Although each investment manager will maintain internal risk guidelines, such 
guidelines may be subject to change over time and a Fund may pursue investment strategies 
not described herein or may make investment decisions that fall outside such guidelines. Each 
investment manager will opportunistically implement whatever strategies, techniques and 
discretionary approaches, as well as such other investment tactics, as it believes from time to 
time may be suited to prevailing market conditions and in accordance with the relevant Fund's 
investment policies. The relevant investment manager may utilise such position size, duration 
(if any), leverage (if any) and other portfolio management techniques as it believes are 
appropriate for the relevant Fund within the parameters of the investment policies of the 
relevant Fund. Prospective investors must recognise that in investing in a Fund, they are 
placing their capital under the full discretionary management of the relevant investment 
manager and authorising such investment manager to trade for the relevant Fund using 
whatever strategies in such manner as the relevant investment manager may determine within 
the investment policies. Any of these new investment strategies, techniques, discretionary 
approaches and investment tactics may not be thoroughly tested before being employed and
may have operational or other shortcomings that could result in unsuccessful investments and, 
ultimately, losses to the relevant Fund. In addition, any new investment strategy, technique 
and tactic developed by a Fund may be more speculative than earlier investment strategies, 
techniques and tactics and may involve material and as-yet-unanticipated risks that could 
increase the risk of an investment in the relevant Fund. Unless such changes proposed go 
outside of the investment policies or objectives of a Fund, shareholders will not generally be 
informed of any changes in the relevant investment manager's strategies, techniques, 
discretionary approach and tactics. There can be no assurance that the relevant investment 
manager will be successful in applying its approach and there is material risk that an investor 
may suffer significant impairment or total loss of its capital.

Political and/or Regulatory Risks 

The value of a Fund's assets may be affected by uncertainties such as international political 
developments, changes in government policies, changes in taxation, restrictions on foreign 
investment and currency repatriation, currency fluctuations and other developments in the laws 
and regulations of countries in which investments may be made. Furthermore, the legal 
infrastructure and accounting, auditing and reporting standards in certain countries in which 
investments may be made may not provide the same degree of investor protection or 
information to investors as would generally apply in major securities markets. 
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Risks of Global Investing

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

Catastrophe Risk

A Fund may have exposure to losses resulting from natural and man-made disasters and other 
catastrophic events. Catastrophes can be caused by various events, including hurricanes, 
earthquakes, hailstorms, explosions, severe winter weather and fires. The incidence and 
severity of such catastrophes are inherently unpredictable and a Fund's losses from 
catastrophes could be substantial. The occurrence of claims from catastrophic events is likely 
to result in substantial volatility in the relevant Fund's financial condition or results of operations 
for any fiscal quarter or year and could have a material adverse effect on the relevant Fund or 
a portfolio company's ability to write new business. Each investment manager expects that 
increases in the values and concentrations of insured property will increase the severity of 
such occurrences in the future. Although the relevant investment manager will attempt to 
manage a Fund's exposure to such events, a single catastrophic event could affect multiple 
geographic regions and lines of business or the frequency or severity of catastrophic events 
could exceed the relevant investment manager's estimates, either of which could have a 
material adverse effect on the relevant Fund's financial condition or results of operations.

Fund's Income

A Fund's income may at times be variable. For example, there may be times when a Fund 
holds instruments that are junior to other instruments and as a result of limited cash flow, the 
relevant Fund receives little or no income. A wide range of factors may adversely affect an 
obligor's ability to make repayments, which would in turn affect cash flow to the relevant Fund.

Any defaults will have a negative impact on the value of a Fund's investments and may reduce 
the return that the relevant Fund receives from its investments in certain circumstances. While 
some amount of annual defaults is expected to occur in a Fund's portfolio, defaults in or 
declines in the value of the relevant Fund's investments in excess of these expected amounts 
may result in breaches of covenants under the relevant Fund's financing arrangements, 
triggering credit enhancement requirements or accelerated repayment provisions and, if not 
cured within the relevant grace periods, permitting the finance provider to enforce its security 
over all the assets of the relevant Fund.

Dependence on the relevant Investment Manager Relationship 

The performance of a Fund will, to a large extent, be dependent on the abilities of the relevant 
investment manager. If for any reason a Fund was to lose the services of the relevant 
investment manager, the Fund could suffer significant losses as a result and consideration 
may have to be given to liquidating such Fund. The success of each Fund will depend upon 
the ability of the relevant investment manager to develop and implement investment strategies 
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that achieve each Fund’s investment objective. Subjective decisions made by the relevant 
investment manager may cause a Fund to incur losses or to miss profit opportunities on which 
it could otherwise have capitalised. 

Reliance on Corporate Management and Financial Reporting

Many of the strategies implemented by a Fund rely on the financial information made available 
by the issuers in which the relevant Fund invests. The relevant investment manager has no 
ability to independently verify the financial information disseminated by the issuer in which a 
Fund invests and is dependent upon the integrity of both the management of these issuers 
and the financial reporting process in general.

Due Diligence

Each investment manager will conduct, and will use third parties to conduct, due diligence on 
prospective investments. In conducting such due diligence, the relevant investment manager's 
investment professionals will use publicly available information, as well as information from 
their relationships with former and current management teams, consultants, competitors and 
investment bankers. Such level of due diligence may not, however, reveal all matters and 
issues, material or otherwise, relating to prospective investments.

Expedited Transactions

Investment analyses and decisions by an investment manager will often be undertaken on an 
expedited basis in order for a Fund to take advantage of investment opportunities. For 
example, a Fund may seek to purchase entire portfolios or substantial portions of portfolios 
from market participants in need of liquidity or suffering from adverse valuations, and the 
relevant Fund may be required to bid on such portfolios in a very short time frame. In such 
cases, the information available to the relevant investment manager at the time of an 
investment decision may be limited, and the relevant investment manager may not have 
access to the detailed information necessary for a full evaluation of the investment opportunity. 
As a consequence, there is substantial risk that the relevant investment manager will not be 
able to adequately evaluate particular risks or that market movements or other adverse 
developments will cause the relevant Fund to incur substantial losses on such transactions. In 
addition, the relevant investment manager may rely upon independent consultants or advisors 
in connection with the evaluation of proposed investments. There can be no assurance that 
these consultants or advisors will accurately evaluate such investments.

Ratings Generally

A Fund may invest in instruments that are unrated or in instruments that are in fact rated. In 
general, the ratings of nationally recognised rating organisations represent the opinions of 
these agencies as to the quality of securities that they rate. These ratings may be used by the 
relevant investment manager as initial criteria for the selection of portfolio securities. Such 
ratings, however, are relative and subjective; they are not absolute standards of quality and do 
not evaluate the market value risk of the securities. It is also possible that a rating agency 
might not change its rating of a particular issue on a timely basis to reflect subsequent events. 
Further, with respect to mortgage-backed securities, such ratings do not represent any 
assessment of the likelihood that future prepayment experience will differ from prepayment 
assumptions or historical prepayment rates. Hence, such ratings will not address the possibility 
that prepayment rates higher or lower than anticipated by an investor may cause such investor 
to experience a lower than anticipated yield.

Fraud

Of concern in investments in loans is the possibility of material misrepresentation or omission 
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on the part of the borrower. Such inaccuracy or incompleteness may adversely affect the 
valuation of the collateral underlying the loans or may adversely affect the ability of a Fund to 
perfect or effectuate a lien on any collateral securing the loan. A Fund will rely upon the 
accuracy and completeness of representations made by borrowers to the extent reasonable 
when it makes its investments, but cannot guarantee such accuracy or completeness. Under 
certain circumstances, payments to a Fund may be reclaimed if any such payment or 
distribution is later determined to have been a fraudulent conveyance or a preferential 
payment.

Investments in Less Established Issuers

A Fund may invest in securities or loans of less established issuers, or early stage issuers. 
Investments in such early stage issuers may involve greater risks than those generally 
associated with investments in more established issuers. For instance, less established 
issuers tend to have smaller capitalisations and fewer resources and, therefore, are often more 
vulnerable to financial failure. Such issuers also may have shorter operating histories on which 
to judge future performance and in many cases, if operating, will have negative cash flow. In 
the case of start-up enterprises, such issuers may not have significant or any operating 
revenues. Early stage Issuers often experience unexpected issues in the areas of product 
development, manufacturing, marketing, financing and general management, which, in some 
cases, cannot be adequately resolved. A major risk also exists that a proposed service or 
product cannot be developed successfully with the resources available to such an early stage 
issuer. There is no assurance that the development efforts of any such early stage issuer will 
be successful or, if successful, will be completed within budget or the time period originally 
estimated. Substantial amounts of financing may be necessary to complete such development 
and there is no assurance that such funds will be available from any particular source, including 
institutional private placements or the public markets. The percentage of early stage issuers 
that survive and prosper tends to be small. In addition, less mature issuers could be more 
susceptible to irregular accounting or other fraudulent practices. Furthermore, to the extent 
there is any public market for the securities held by the relevant Fund, securities of less 
established issuers may be subject to more abrupt and erratic market price movements than 
those of larger, more established issuers.

In addition to investing in less established or early stage companies, a Fund may actively 
engage in forming new businesses. Unlike investing in an existing company where start-up 
risks are generally shared with third parties who also have vested interests in such company 
(including the company's founders, existing managers or existing equity holders), in the case 
where the relevant Fund forms a new business, all such risks are generally borne by the 
relevant Fund. In addition, newly formed businesses face risks similar to those affecting less 
established or early stage companies as described above and may experience unexpected 
operational, developmental or financial issues that cannot be adequately resolved, and there 
is no assurance that such new business ventures will become successful.

Some of the portfolio investments expected to be made by the relevant Fund should be 
considered highly speculative and may result in the loss of the relevant Fund's entire 
investment therein. There can be no assurance that any such losses will be offset by gains (if 
any) realised on the relevant Fund's other investments.

Non-Controlling Investments

A Fund may hold a non-controlling interest in certain portfolio companies and, therefore, may 
have a limited ability to protect its position in such portfolio companies. Further, the relevant 
Fund may have no right to appoint a director and, as a result, may have a limited ability to 
influence the management of such portfolio companies. In such cases, the relevant Fund will 
be significantly reliant on the existing management and board of directors of such companies, 
which may include representation of other investors with whom the relevant Fund is not 
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affiliated and whose interests may conflict with the relevant Fund's interests. Where practicable 
and appropriate, it is expected that shareholder rights generally will be sought to protect the 
relevant Fund's interests. There can be no assurance, however, that such minority investor 
rights will be available, or that such rights will provide sufficient protection of the relevant Fund's 
interests. In addition, the relevant Fund may hold investments in debt instruments or other 
investments that do not entitle the relevant Fund to voting rights and, therefore, the relevant 
Fund may have a limited ability to protect such investments.

Contingent Liabilities on Disposition of Investments

In connection with the disposition of an investment of a Fund, the relevant Fund may be 
required to make representations and warranties about such investments. A Fund may 
become involved in disputes or litigation concerning such representations and warranties and 
may be required to make payments to third parties as a result of such disputes or litigation. 
Any such payments could adversely impact the relevant Fund's ability to make distributions. In 
addition, if a Fund does not have cash available to conduct such litigation or make such 
payments, it may be forced to sell investments to obtain funds. Such sales may be effected on 
unsatisfactory terms. A Fund may also establish reserves or escrow accounts for such 
contingent liabilities. In that regard, shareholders may be required to return amounts distributed 
to them to fund the relevant Fund's indemnity obligations or other Fund obligations arising out 
of any legal proceeding against the relevant Fund, subject to certain limitations set forth in the 
Instrument.

Borrowing and Leverage

Under the terms of the prospectus and the instrument, the directors and / or the AIFM are 
empowered to borrow monies to supplement a Fund's assets. Such borrowings may increase 
the risks attached to an investment in participating shares in a Fund. As the ICAV is a QIAIF 
for the purpose of the AIF Rulebook, the Central Bank has not imposed any limit on the degree 
to which its Funds may borrow or be leveraged and the potential leverage is therefore 
unlimited. The ability of a Fund to utilise borrowing and leverage will be set out in the 
supplement which may also establish limits on such activities. An investment in the ICAV 
should therefore not be made without due reference to the supplement.

A Fund, may borrow for any purpose, including to increase investment capacity, cover 
operating expenses, make redemption payments, or for clearance of transactions. The ICAV 
may extensively make use of borrowed funds to supplement its investment activities and is not 
subject to limits on such use of borrowed funds except as required by applicable law and as 
set out in the relevant supplement, including margin requirements. Borrowing creates an 
opportunity for greater total return but also increases exposure to capital risk. Money borrowed 
by the ICAV to supplement a Fund's investment activities will be subject to an interest cost that 
may or may not exceed the income and gains from the investments made with the proceeds 
of such borrowing. The use of such technique will magnify declines as well as increases in the 
value of the portfolio investments held by a Fund. The rights of any lenders to the ICAV to 
receive payments of interest on and repayments of the principal amount of such borrowing will 
be senior to the rights of the participating shareholders to receive distributions and to redeem 
participating shares, and the terms of any borrowing may contain provisions which limit certain 
activities of a Fund, including, but not limited to, the payment of distributions to participating 
shareholders, and the ability of the ICAV to redeem participating shares. Interest payments 
and fees incurred in connection with borrowing will reduce the amount of net income available 
for payment to participating shareholders.

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

Costs Associated with Leverage Payable Regardless of Profit

A Fund may enter into a loan facility in order to leverage its investments. In such 
circumstances, all principal and interest on indebtedness will be payable from the assets of the 
relevant Fund. These amounts will be payable from the assets of the relevant Fund regardless 
of whether that Fund makes a profit or recoups its investment.

Valuation Risk and Use of Estimates 

A Fund may invest some of its assets in other forms of investments which are not quoted, listed 
or normally dealt in on a market and in investments which are so quoted, listed or normally 
dealt in on a market but in respect of which for any reason the closing price or quotation or, as 
the case may be, middle price or quotation is unavailable or in the opinion of the AIFM does 
not reflect fair market value. In such case, the value of such investments will be the probable 
realisation value calculated with care and in good faith by the AIFM or External Valuer or a 
competent person appointed by the AIFM or by an External Valuer. 

The AIFM may consult the relevant investment manager with respect to the valuation of such 
investments. There may be an inherent conflict of interest between the involvement of the 
AIFM and the relevant investment manager in determining the valuation price of such 
investments and the AIFM and the relevant investment manager’s interest in its AIFM Fee and 
Investment Management Fee and Performance Fee (if any), respectively, which are based on 
the valuation price of such investments. 

Performance Fee Risk 

Any performance fee payable in respect of a particular class or Fund will be based on net 
realised and net unrealised gains and losses at the end of the relevant calculation period as 
specified in the relevant Supplement and, as a result, performance fees may be paid on 
unrealised gains which may subsequently never be realised. 

Any performance fee received by the relevant investment manager may create an incentive 
for the relevant investment manager to allocate a Fund’s assets to investments that are riskier 
or more speculative than would be the case if the relevant investment manager were 
compensated solely based on a flat percentage of capital. The investment manager’s 
compensation will be calculated on a basis that includes unrealised appreciation. Securities or 
investments for which market quotations are not available may be valued by the relevant 
investment manager at such value as the relevant investment manager may reasonably 
determine and may not be independently valued or verified by a third party. 

Change in Investment Strategies 

The investment strategies, approaches and techniques discussed herein may evolve over time 
due to, among other things, market developments and trends, the emergence of new or 
enhanced investment products, changing industry practice and/or technological innovation. As 
a result, these investment strategies, approaches and techniques may not reflect the 
investment strategies, approaches and techniques actually employed by a Fund. 
Nevertheless, the investments made on behalf of a Fund will be consistent with its investment 
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objective. 

Portfolio Concentration Risk 

A Fund may have a significant (potentially up to 100%) exposure to a single issuer, CIS, 
counterparty or asset as explained in the relevant supplements. Such concentrated exposures 
can cause significant movement in the value of a Fund’s portfolio and can result in sudden and 
total loss of a Fund’s value. 

Liquidity

Each Fund will bear the risk of cessation of trading in the markets for securities and other 
instruments in which it invests. Any such cessation will affect the AIFM's or an investment 
manager's ability to initiate or close out positions. Poor liquidity for securities and other 
instruments may adversely affect the net asset value of the Fund as the AIFM or the relevant 
investment manager may not be able to initiate or close out positions on the terms on which it 
may wish to do so. Poor liquidity may also affect a Fund's ability to effect redemptions.

The ICAV's activities may involve investment in, and trading of, asset backed securities and 
other structured finance products in line with the stated aims and objectives of each Fund as 
set out in the supplement. Performance of each Fund will be heavily reliant on performance of 
the underlying investments which can be unduly influenced by the markets in which they trade. 
These markets are typically considered as "Over the Counter" markets which carry additional 
risks, including a heightened potential lack of liquidity, when compared to regulated 
exchanges.

Settlement Risks

Each Fund will also be exposed to a credit risk on parties with whom it trades securities, and 
may also bear the risk of settlement default, in particular in relation to debt securities such as 
bonds, notes and similar debt obligations or instruments. 

Illiquid Investments 

Certain Funds may acquire investments which are illiquid when purchased. Other Funds may 
experience liquidity difficulties where assets become illiquid or hard to value. Where the Fund 
acquires or values securities in the over-the-counter market there is no guarantee that the 
Fund will be able to realise such securities at a premium due to the nature of the over-the-
counter market. 

Property Risk

Subject to the investment policy of the supplement, a Fund may invest in property or property 
related assets as detailed in the supplement which tend to be extremely illiquid in nature. 
Realising such investments or closing out positions in such investments at the valuation 
determined at the last valuation point may not be possible. An exit of a Fund will be dependent 
on market conditions and there is a risk that the market for the underlying investments may not 
support an opportunistic sale of the assets for some time. 

Credit and Counterparty Risk 

There can be no assurance that issuers of the securities or other instruments in which a Fund 
invests will not be subject to credit difficulties leading to the loss of some or all of the sums 
invested in such securities or instruments or payments due on such securities or instruments. 
Funds will also be exposed to a credit risk in relation to the financing counterparties with whom 
they trade or place margin or collateral in respect of transactions in derivative instruments and 
may bear the risk of counterparty default. 
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Risks Associated with Bankruptcy Cases

Many of the events within a bankruptcy case are adversarial and often beyond the control of 
the creditors. While creditors generally are afforded an opportunity to object to significant 
actions, there can be no assurance that a bankruptcy court would not approve actions which 
may be contrary to the interest of a Fund. Furthermore, there are instances where creditors 
and equity holders lose their ranking and priority as such if they are considered to have taken 
over management and functional operating control of a debtor.

Generally, the duration of a bankruptcy case can only be roughly estimated. The reorganisation 
of a corporate vehicle usually involves the development and negotiation of a plan of 
reorganisation, plan approval by creditors and confirmation by the bankruptcy court. This 
process can involve substantial legal, professional and administrative costs to the corporate 
vehicle and a Fund and is subject to unpredictable and lengthy delays. In addition, during the 
process the corporate vehicle's competitive position may erode, key management may depart, 
and the corporate vehicle may not be able to invest adequately. In some cases, the corporate 
vehicle may not be able to reorganise and may be required to liquidate assets. The debt of 
companies in financial reorganisation will in most cases not pay current interest, may not 
accrue interest during reorganisation, and may be adversely affected by an erosion of the 
issuer's fundamental values. Such investments can result in a total loss of principal. Investment 
in the debt of financially distressed companies domiciled outside the United States involves 
additional risks. Bankruptcy law and process may differ substantially from that in the United 
States, resulting in greater uncertainty as to the rights of creditors, the enforceability of such 
rights, reorganisation timing, and the classification, seniority and treatment of claims. In certain 
developing countries, although bankruptcy laws have been enacted, the process for 
reorganisation remains highly uncertain.

Insolvency Considerations

ICAV investments and / or the underlying collateral supporting individual structured finance 
transactions may be subject to various laws enacted for the protection of creditors in the 
jurisdictions of incorporation of the issuer thereof and, if different, the jurisdiction from which 
the issuer conducts their business and in which they hold their assets. These insolvency 
considerations will differ depending on the country in which the issuer or assets is located and 
may materially affect the ability to recover value for investors following an insolvency event.

Foreign Investment Risks

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

FX transactions involve a significant degree of risk and the markets in which FX transactions 
are effected are highly volatile, highly specialised, highly technical and subject to significant 
changes, including, with respect to the liquidity thereof and prices obtainable therein, within 
very short periods of time, often within minutes. FX trading risks include, but are not limited to, 
exchange-rate risk, maturity gaps, interest-rate risk and potential interference by foreign 
governments through regulation of local exchange markets, foreign investment, or particular 
transactions in foreign currency. Investing in the Fund is a high-risk venture, suitable only for 
those who have knowledge and experience in financial matters in general and in the 
sophisticated FX trading markets in particular and who are capable of evaluating the risks of 
engaging in such markets and able to bear the economic risk thereof, including the economic 
risk of significant losses. 

Neither spot transactions nor forward currency exchange contracts eliminate fluctuations in the 
prices of a Fund’s securities or in foreign exchange rates, or prevent loss if the prices of these 
securities should decline. Performance of a Fund may be strongly influenced by movements 
in foreign exchange rates because currency positions held by a Fund may not correspond with 
the securities positions held. A Fund may enter into FX transactions to seek to protect against 
fluctuation in the relative value of its portfolio positions as a result of changes in currency 
exchange rates or interest rates between the trade and settlement dates of specific securities 
transactions or anticipated securities transactions. 

Share Currency Designation Risk 

A class of a Fund may be designated in a currency other than the base currency of such Fund. 
Accordingly, the value of a participating share may be affected favourably or unfavourably by 
fluctuations in exchange rates, notwithstanding any efforts made to hedge such fluctuations. 
The AIFM or investment manager may try but is not obliged to mitigate this risk by using 
financial instruments such as those described under the heading Foreign Currency 
Transaction Risks above, provided that such instruments will not result in over-hedged 
positions exceeding 105% of the net asset value attributable to the relevant class. Over or 
under hedged positions are re-set monthly. Investors should be aware that this strategy may 
substantially limit participating shareholders of the relevant class from benefiting if the 
designated currency falls against the base currency and/or the currency/currencies in which 
the assets of a Fund are denominated. However, in the same manner, currency hedging will 
also limit the extent to which the participating shareholders of such class would be 
disadvantaged if the currency of such class appreciates against the base currency and the 
currencies in which the assets of the relevant Fund are denominated. In such circumstances, 
participating shareholders of the relevant class may be exposed to fluctuations in the net asset 
value per participating share reflecting the gains/losses on and the costs of the relevant 
financial instruments. 

The AIFM or investment manager may choose not to enter into, or to terminate, any hedge 
against currency fluctuations if it determines that it is in the best interests of the Fund not to 
hedge. There can be no guarantee that such hedging transactions (if any) will be successful 
or beneficial or that such hedging transactions will not themselves generate losses, and the 
non-base currency-denominated classes will remain subject to substantial exchange-rate risk. 
In addition, if the AIFM or investment manager chooses to engage in such currency hedging, 
the non-base currency-denominated classes may be subject to material hedging costs. 

Hedging

Although the ICAV may attempt to hedge its exposure to certain class and/or portfolio level 
risks including interest and exchange rate mismatches or specific arbitrage positions, it is under 
no obligation to do so. Further, it will not always be possible to fully or efficiently hedge risk 
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from such positions or any other position. In addition, a Fund may actively take positions based 
on the expected future direction of the markets without hedging the market risks. In the case 
of hedging currency exposure at class level, the costs of such hedging will be attributable to 
the relevant class. In the case of unhedged classes a currency conversion will take place on 
subscription, redemption, switching and distributions at prevailing exchange rates. The value 
of a participating share expressed in the relevant class currency will be subject to exchange 
rate risk in relation to the base currency.

Currency Risk

The net asset value per participating share will be computed in the base currency of the 
relevant Fund whereas the investments held for the account of that Fund may be acquired in 
other currencies. The base currency value of the investments of the ICAV, which may be 
designated in any currency, may rise and fall due to exchange rate fluctuations in respect of 
the relevant currency. Adverse movements in currency exchange rates can result in a 
decrease in return and a loss of capital. It may not be possible or practicable to successfully 
hedge against the consequent currency risk exposure in all circumstances.

Redenomination Risk

The ICAV may invest in assets denominated in Euro (€). Such investments carry potential 
redenomination risk in the event member states of the Eurozone seek to redenominate the 
common currency. Legal implications remain unclear and as such effective hedging against 
redenomination risk is not possible.

Execution Risks and Trade Errors

In order to seek positive returns in global markets, the relevant investment manager's trading 
and investment for a Fund may involve multiple instruments, multiple brokers and 
counterparties and multiple strategies. As a result, the execution of the trading and investment 
strategies employed by the relevant investment manager for a Fund may often require rapid 
execution of trades, high volume of trades, complex trades, difficult to execute trades, use of 
negotiated terms with counterparties such as in the use of derivatives and the execution of 
trades involving less common or novel instruments. In each case, the relevant investment 
manager seeks best execution and has trained execution and operational staff devoted to 
executing, settling and clearing such trades. However, in light of the high volumes, complexity 
and global diversity involved, some slippage, errors and miscommunications with brokers and 
counterparties may occur, and could result in losses to a Fund. In such circumstances, the 
relevant investment manager will evaluate the merits of potential claims for damage against 
brokers and counterparties who are at fault and, to the extent practicable, will seek to recover 
losses from those parties. In its sole discretion, the relevant investment manager may choose 
to forgo pursuing claims against brokers and counterparties on behalf of a Fund for any reason, 
including the cost of pursuing claims relative to the likely amount of any recovery and the 
maintenance of its business relationships with brokers and counterparties. 

Market Risks 

General Economic Conditions 

The success of any investment activity is affected by general economic conditions, which may 
affect the level and volatility of market prices and the extent and timing of investor participation 
in the markets for both equities and interest-sensitive instruments. Unexpected volatility or 
illiquidity in the markets in which a Fund holds positions could impair that Fund’s ability to carry 
out its business or cause it to incur losses. 

The prices of stocks, bonds, options on stocks, other securities, currencies, futures contracts 



173

and other commodities and the movements of interest rates can be highly volatile and may be 
influenced by, among other things, changing supply and demand relationships, interest rates, 
trade, fiscal, monetary and exchange control programs and policies of governments, and 
national and international political and economic events and policies. In addition, governments 
from time to time intervene, directly and indirectly by regulation, in certain markets, particularly 
those in currencies, financial instruments, futures and options. Such intervention often is 
intended to influence, directly or indirectly, prices and may, together with other factors, cause 
all of such markets to move rapidly in the same direction because of, among other things, 
interest rate and currency fluctuations. 

From time to time, Funds may be adversely affected by deteriorations in the financial markets 
and economic conditions throughout the world, some of which may magnify the risks described 
herein and have other adverse effects. The duration of any such economic and financial market 
conditions cannot be anticipated and such conditions may continue for extended periods of 
time. 

Market Disruptions; Governmental Intervention; Short Selling Ban 

The global financial markets have recently undergone pervasive and fundamental disruptions 
which 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. 

In such circumstances, a number of countries previously imposed bans on the short-selling of 
certain types of securities, typically on an “emergency” basis, making it impossible for 
numerous market participants either to continue to implement their strategies or to manage the 
risk of their open positions. Any regulatory limitations on short-selling could materially 
adversely affect the implementation of a Fund’s investment strategy. 

A Fund may incur major losses in the event of disrupted markets and other extraordinary 
events in which historical pricing relationships (on which the AIFM or the relevant investment 
manager bases a number of its trading positions) become materially distorted. The risk of loss 
from pricing distortions is compounded by the fact that in disrupted markets many positions 
become illiquid, making it difficult or impossible to close out positions against which the markets 
are moving. The financing available to a Fund from its banks, dealers and other counterparties 
is typically reduced in disrupted markets. Such a reduction may result in substantial losses to 
the Funds. Market disruptions may from time to time cause dramatic losses for the Funds, and 
such events can result in otherwise historically low-risk strategies performing with 
unprecedented volatility and risk. 

Market Risk 

Some of the exchanges or markets in which a Fund may invest may be less well-regulated 
than those in developed markets and may prove to be illiquid, insufficiently liquid or highly 
volatile from time to time. This may affect the price at which a Fund may liquidate positions to 
meet redemption requests or other funding requirements. Despite the heavy volume of trading 
in securities and futures, the markets for some securities and futures have limited liquidity and 
depth. This could be a disadvantage to a Fund, both in the realisation of the prices which are 
quoted and in the execution of orders at desired prices. Where the strategy deployed involves 
a directional market exposure, the Fund may suffer losses according to market trends. 
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Eurozone Risks

In addition to specific national concerns, certain countries within the Eurozone have received 
very substantial financial assistance from other EU Member States in recent years, and the 
question of additional funding is unclear. Investor confidence in other EU Member States, as 
well as European banks exposed to sovereign debt of Eurozone countries experiencing 
financial turmoil, has been severely impacted, threatening capital markets throughout the 
Eurozone. Although the resources of various financial stability mechanisms in the Eurozone 
continue to be bolstered, there can be no assurance that the level of funds being committed to 
such facilities will be sufficient to resolve the crisis going forward. It is also unclear whether 
ultimately a political consensus will emerge in the Eurozone concerning whether and how to 
restructure sovereign debt. The consequences of any sovereign default would likely be severe 
and wide-reaching, and could include the withdrawal of one or more EU Member States from 
the Eurozone, or even the abolition of the Euro. The withdrawal of one or more EU Member 
States from the Eurozone or the abolition of the Euro could result in significant exchange rate 
volatility and could have an adverse impact on the financial markets, not only within Europe 
but globally and could have an adverse impact on the value of the ICAV’s investments.

Britain’s Exit from the European Union

The ICAV, the AIFM and relevant investment managers may face potential risks associated 
with the referendum on the United Kingdom’s continued membership of the European Union, 
which took place on June 23, 2016 and which resulted in a vote for the United Kingdom to 
leave the European Union. That decision to leave could materially and adversely affect the 
regulatory regime to which an investment manager is currently subject in the United Kingdom, 
particularly in respect of financial services regulation and taxation. Investors should note that 
the ICAV and/or the AIFM may be required to introduce changes to the way it is structured and 
introduce, replace or appoint additional service providers or agents and/or amend the terms of 
appointment of persons or entities engaged currently to provide services to the ICAV including 
but not limited to particular investment managers. Although the ICAV shall seek to minimize 
the costs and other implications of any such changes, investors should be aware that the costs 
of such changes may be borne by the ICAV.

Furthermore, the vote to leave the European Union may result in substantial volatility in foreign 
exchange markets and may lead to a sustained weakness in the British pound’s exchange rate 
against the United States dollar, the euro and other currencies which may have a material 
adverse effect on the ICAV, the AIFM and an investment manager’s business, financial 
condition, results of operations and prospects. The vote for the United Kingdom to leave the 
European Union may set in train a sustained period of uncertainty, as the United Kingdom 
seeks to negotiate the terms of its exit. It may also destabilize some or all of the other members 
of the European Union (some of which are countries in which we conduct business) and/or the 
euro zone.

The exit of the United Kingdom from the European Union could have a material impact on its 
economy and the future growth of that economy, impacting adversely on an investment 
manager’s U.K. businesses and the ICAV’s investments in the United Kingdom. It could also 
result in prolonged uncertainty regarding aspects of the U.K. economy and damage customers’ 
and investors’ confidence. Any of these events, as well as an exit or expulsion of an EU 
Member State other than the United Kingdom from the European Union, could have a material 
adverse effect on the financial condition, results of operations and prospects of the ICAV and 
an investment manager.

Volatility Assessment Risk 

The strategies pursued by a Fund often require the AIFM or the relevant investment manager
to estimate future levels of the price volatility of given instruments. This means that a Fund 
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could be exposed to the risk of actual levels of price volatility differing from those estimated by 
the AIFM or the relevant investment manager. Changes in the volatility of the price of an 
underlying security may make a large difference to the notional value of a derivative instrument. 

Stagnant Markets 

Although volatility is one indication of market risk, certain of the investment strategies 
employed by Funds may rely for their profitability on market volatility contributing to the 
mispricings which they are designed to identify. In the event of trendless, stagnant markets 
and/or deflation, these strategies may have materially diminished prospects for profitability. 

Exchange Control and Repatriation Risk 

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

Price Fluctuations

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

Private Offering Exemption

The Funds may offer shares on a continuing basis without registration under securities laws In 
reliance on an exemption for "transactions by an issuer not involving any public offering" in 
certain jurisdictions. While the directors believe reliance on such exemption is justified, there 
can be no assurance that factors such as the manner in which offers and sales are made, 
concurrent offerings by other companies, the scope of disclosure provided, failures to make 
notices, filings, or changes in applicable laws, regulations or interpretations will not cause the 
relevant Fund to fail to qualify for such exemptions under applicable securities laws. Failure to 
so qualify could result in the rescission of sales of participating shares at prices higher than 
the current value of those participating shares, potentially materially and adversely affecting a 
Fund's performance and business. Further, even non-meritorious claims that offers and sales 
of participating shares were not made in compliance with applicable securities laws could 
materially and adversely affect the ICAV's and the relevant investment manager's ability to 
conduct the Funds' business.

Emerging Market Risks 

General

In the case of certain Funds there may be limited exposure to emerging markets and investors 
should be aware of risks attached to investing in such markets which could have a limited 
impact on the performance of such relevant Funds. In particular, the following risks should be 
noted: 

Emerging Market Countries

Numerous emerging market countries have recently experienced serious and potentially 
continuing, economic and political problems. Stock markets in many emerging countries are 
relatively small and risky. Investors are often limited in their investment and divestment 
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activities. Additional restrictions may be imposed under emergency conditions. Emerging 
market securities may decline or fluctuate because of economic and political actions of 
emerging market governments and less regulated or liquid securities markets. Investors 
holding the securities are also exposed to emerging market currency risk (the possibility that 
that emerging market currency will fluctuate against the base currency of a Fund). The legal 
infrastructure and accounting, auditing and reporting standards in emerging market countries 
in which the relevant Fund may invest may not provide the same degree of information to 
investors as would generally apply internationally. In particular, valuation of assets, 
depreciation, exchange differences, deferred taxation, contingent liabilities and consolidation 
may be treated differently from international accounting standards.

Settlement and Credit Risks 

The trading and settlement practices of some of the stock exchanges or markets on which a 
relevant Fund may invest may not be the same as those in more developed markets, which 
may increase settlement risk and/or result in delays in realising investments made by a Fund. 
In addition, a Fund will be exposed to credit risk on parties with whom it trades and will bear 
the risk of settlement default. The Depositary may be instructed by a relevant investment 
manager to settle transactions on a delivery free of payment basis where that investment 
manager believes and the Depositary agrees that this form of settlement is common market 
practice. Participating shareholders should be aware, however, that this may result in a loss to 
a relevant Fund if a transaction fails to settle and the Depositary will not be liable to the relevant 
Fund or to the participating shareholders for such a loss. 

Legal Risks, Regulatory Risks and Accounting Standards 

The legal and regulatory environment is sometimes uncertain and the standards of corporate 
governance, accounting, auditing and reporting standards may not provide the same degree 
of investor information and protection as would apply in more developed markets. Furthermore, 
corporate governance, investor protection, settlement, clearing, registration and custody 
procedures may be underdeveloped which increases the risk of error, fraud or default.

Disclosure and regulatory standards may be less stringent in certain securities markets than 
they are in developed countries and there may be less publicly available information on or 
about the issuers published. Consequently some of the publicly available information may be 
incomplete and/or inaccurate. In some countries the legal infrastructure and accounting and 
reporting standards do not provide the same degree of shareholder protection or information 
to investors as would generally apply in many developed countries. In particular, greater 
reliance may be placed by the auditors on representations from the management of a company 
and there may be less independent verification of information. The valuation of assets, 
depreciation, exchange differences, deferred taxation, contingent liabilities and consolidation 
may also be treated differently from international accounting standards. 

Political Risks 

The performance of a Fund may be affected by changes in economic and market conditions, 
uncertainties such as political developments, changes in government policies, the imposition 
of restrictions on the transfer of capital and in legal, regulatory and tax requirements. A Fund 
may also be exposed to risks of expropriation, nationalisation and confiscation of assets and 
chages in legislation relating to the level of foreign ownership. 

Custody Risks 

Local custody services remain underdeveloped in many emerging market countries and there 
is a transaction and custody risk involved in dealing in such markets. In certain circumstances 
a Fund may not be able to recover or may encounter delays in the recovery of some of its 
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assets. Such circumstances may include uncertainty relating to, or the retroactive application 
of legislation, the imposition of exchange controls or improper registration of title. In some 
emerging market countries evidence of title to participating shares is maintained in “book-entry” 
form by an independent registrar who may not be subject to effective government supervision, 
which increases the risk of the registration of a Fund’s holdings of participating shares in such 
markets being lost through fraud, negligence or mere oversight on the part of such independent 
registrars. The costs borne by a Fund in investing and holding investments in such markets 
will generally be higher than in organised securities markets. 

Strategy and Investment Asset Risks

Debt Instruments Generally

Each Fund may invest, directly or indirectly, in, predominantly, debt and credit-related 
instruments. Such debt may be unsecured and structurally or contractually subordinated to 
substantial amounts of senior indebtedness, all or a significant portion of which may be 
secured. Moreover, such debt investments may not be protected by financial covenants or 
limitations upon additional indebtedness and there is no minimum credit rating for such debt 
investments. Other factors may materially and adversely affect the market price and yield of 
such debt investments, including investor demand, changes in the financial condition of the 
applicable issuer, government fiscal policy and domestic or worldwide economic conditions. It 
is likely that many of the debt instruments in which a Fund may invest may have speculative 
characteristics. Certain Funds may have little or no restrictions on the credit quality of the 
investments of they may hold. Generally, such securities offer a higher return potential than 
higher-rated securities, but involve greater volatility of price and greater risk of loss of income 
and principal. The issuers of such instruments (including sovereign issuers) may face 
significant ongoing uncertainties and exposure to adverse conditions that may undermine the 
issuer's ability to make timely payment of interest and principal. Such instruments are regarded 
as predominantly speculative with respect to the issuer's capacity to pay interest and repay 
principal in accordance with the terms of the obligations and involve major risk exposure to 
adverse conditions. In addition, an economic recession could severely disrupt the market for 
most of these instruments and may have an adverse impact on the value of such instruments. 
It also is likely that any such economic downturn could adversely affect the ability of the issuers 
of such instruments to repay principal and pay interest thereon and increase the incidence of 
default for such instruments.

Interest Rate Risk

Changes in interest rates can affect the value of the investments in debt / fixed income 
instruments. Increases in interest rates may cause the value of the investments to decline. A 
Fund may experience increased interest rate risk to the extent the relevant Fund invests, if at 
all, in lower-rated instruments, debt instruments with longer maturities, debt instruments paying 
no interest (such as zero coupon debt instruments) or debt instruments paying non-cash 
Interest in the form of other debt instruments.

Investment Grade Debt Securities

Investment grade debt securities are investment grade rated obligations that have credit 
ratings that are intended to reflect (but will not necessarily reflect) relatively less credit and 
liquidity risk than high-yield debt securities, mezzanine debt securities or other debt 
instruments that are not rated investment grade. Risks of investment grade debt securities may 
include (among others): (i) market place volatility resulting from changes in prevailing interest 
rates, (ii) the absence, in many instances, of collateral security, (iii) the operation of mandatory 
sinking fund or call/redemption provisions during periods of declining interest rates that could 
cause a Fund to reinvest premature redemption proceeds in lower-yielding debt obligations 
and (iv) the declining creditworthiness and the greater potential for insolvency of the issuer of 
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such investment debt securities during periods of rising credit spreads and/or interest rates 
and/or economic downturn.

General Government/Municipal Bonds Risks. Municipal bonds are subject to interest rate, 
credit and market risk. The ability of an issuer to make payments could be affected by litigation, 
legislation or other political events or the bankruptcy of the issuer. Lower-rated municipal bonds 
are subject to greater credit and market risk than higher quality municipal bonds. The market 
prices of residual interest bonds may be highly sensitive to changes in market rates and may 
decrease significantly when market rates increase. Also see Sovereign Debt below.

Other Municipal Securities Risks. Municipal securities risks include the ability of the issuer to 
repay the obligation, the relative lack of information about certain issuers of municipal 
securities, and the possibility of future legislative changes which could affect the market for 
and value of municipal securities. These risks include:

General Obligation Bonds Risks. The full faith, credit and taxing power of the municipality that 
issues a general obligation bond secures payment of interest and repayment of principal. 
Timely payments depend on the issuer's credit quality, ability to raise tax revenues and ability 
to maintain an adequate tax base.

Revenue Bonds Risks. Payments of interest and principal on revenue bonds are made only 
from the revenues generated by a particular facility, class of facilities or the proceeds of a 
special tax or other revenue source. These payments depend on the money earned by the 
particular facility or class of facilities, or the amount of revenues derived from another source.

Private Activity Bonds Risks. Municipalities and other public authorities issue private activity 
bonds to finance development of industrial facilities for use by a private enterprise. The private 
enterprise pays the principal and interest on the bond, and the issuer does not pledge its full 
faith, credit and taxing power for repayment. If the private enterprise defaults on its payments, 
a Fund invested in such bonds may not receive any income or get its money back from the 
Investment.

Moral Obligation Bonds Risks. Moral obligation bonds are generally issued by special purpose 
public authorities of a state or municipality. If the issuer is unable to meet its obligations, 
repayment of these bonds becomes a moral commitment, but not a legal obligation, of the 
state or municipality.

Structured Settlement Securities Risks. Structured settlement securities depend on settlement 
payments from non-municipal entities, including public and private companies and therefore 
bear risks associated with such settlement payments.

Municipal Notes Risks. Municipal notes are shorter term municipal debt obligations. They may 
provide interim financing in anticipation of, and are secured by, tax collection, bond sales or 
revenue receipts. If there is a shortfall in the anticipated proceeds, the notes may not be fully 
repaid and a Fund invested in such notes may lose money.

Municipal Lease Obligations Risks. In a municipal lease obligation, the issuer agrees to make 
payments when due on the lease obligation. The issuer will generally appropriate municipal 
funds for that purpose, but is not obligated to do so. Although the issuer does not pledge its 
unlimited taxing power for payment of the lease obligation, the lease obligation is secured by 
the leased property. However, if the Issuer does not fulfil its payment obligation it may be 
difficult to sell the property and the proceeds of a sale may not cover a Fund's losses.

Investment in High Yield / Sub-Investment Grade Corporate Debt Instruments 

Where indicated in the relevant supplement, a Fund’s investments may be in sub-investment 
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grade corporate debt instruments such as leveraged loans, mezzanine loans, unitranche debt, 
and senior secured bonds, which carry greater credit and liquidity risk than investment grade 
instruments. These instruments are often also referred to as high yield instruments. Sub-
investment grade corporate debt instruments are considered predominantly speculative by 
traditional investment standards. In some cases, these obligations may be highly speculative 
and have poor prospects for reaching investment grade standing. Sub-investment grade 
corporate instruments are subject to the increased risk of an issuer’s inability to meet principal 
and interest obligations. These instruments may be subject to greater price volatility due to 
such factors as specific corporate developments, interest rate sensitivity, negative perceptions 
of the financial markets generally and less secondary market liquidity. The investment 
manager will consider both credit risk and market risk in making investment decisions for a 
Fund. 

Sub-investment grade corporate debt instruments are often issued in connection with a 
corporate reorganisation or restructuring or as part of a merger, acquisition, takeover or similar 
event. They are also issued by less established companies seeking to expand. Such issuers 
are often highly leveraged and generally less able than more established or less leveraged 
entities to make scheduled payments of principal and interest in the event of adverse 
developments or business conditions. 

The market value of sub-investment grade corporate debt instruments tends to reflect 
individual corporate developments to a greater extent than that of higher rated instruments 
which react primarily to fluctuations in the general level of interest rates. As a result, where the 
Fund invests in such high yield instruments its ability to achieve its investment objective may 
depend to a greater extent on the relevant investment manager’s judgement concerning the 
creditworthiness of issuers than funds which invest in higher-rated instruments. Issuers of sub-
investment grade corporate debt instruments may not be able to make use of more traditional 
methods of financing and their ability to service debt obligations may be more adversely 
affected than issuers of higher-rated instruments by economic downturns, specific corporate 
developments or the issuer’s inability to meet specific projected business forecasts. Negative 
publicity about the high yield markets and investor perceptions regarding lower rated 
instruments, whether or not based on fundamental analysis, may depress the prices for such 
instruments. 

To the extent that a default occurs with respect to any sub-investment grade corporate debt 
instruments and a Fund sells or otherwise disposes of its exposure of such an instrument, it is 
likely that the proceeds will be less that the unpaid principal and interest. Even if such 
instruments are held to maturity, recovery by the Fund of its initial investment and any 
anticipated income or appreciation is uncertain. 

The secondary market for sub-investment grade corporate debt instruments may be 
concentrated in relatively few market makers and is dominated by institutional investors, 
including mutual funds, insurance companies and other financial institutions. Accordingly, the 
secondary market for such instruments is not as liquid as, and is more volatile than, the 
secondary market for higher-rated instruments. In addition, market trading volume for high 
yield instruments is generally lower and the secondary market for such instruments could 
contract under adverse market or economic conditions, independent of any specific adverse 
changes in the condition of a particular issuer. 

Credit ratings issued by credit rating agencies are designed to evaluate the safety of principal 
and interest payments of rated instruments. They do not, however, evaluate the market value 
risk of sub-investment grade corporate debt instruments and, therefore, may not fully reflect 
the true risks of an investment. In addition, credit rating agencies may or may not make timely 
changes in a rating to reflect changes in the economy or in the conditions of the issuer that 
affect the market value of the instruments. Consequently, credit ratings are used only as a 
preliminary indicator of investment quality. Investments in sub-investment grade and 
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comparable un-rated obligations will be more dependent on the relevant investment manager’s 
credit analysis than would be the case with investments in investment-grade instruments. The 
investment manager employs its own credit research and analysis, which includes a study of 
existing debt, capital structure, ability to service debt and to pay dividends, the issuer’s 
sensitivity to economic conditions, its operating history and the current trend of earnings. 

Investment in Un-rated Securities 

Issuers of bonds may select not to have an issue rated by an external agency. Un-rated bonds 
may have the characteristics of either investment or sub-investment grade bonds. Market 
activity in these bonds may be low for a considerable period of time and this may impact on 
liquidity. A lack of rating tends to adversely affect marketability. Un-rated bonds may be 
secured on assets of the issuer. 

Investment in Unlisted Securities 

A Fund may invest in securities which are neither listed nor dealt on regulated markets. Due 
to the possible absence of any trading market for these investments, it may take longer to 
liquidate these positions than would be the case for securities traded on a public exchange, or 
it may not be possible to liquidate the positions at all. Although these securities may be resold 
in privately negotiated transactions, the prices realised on these sales could be less than those 
originally paid by the Fund. 

Investment in Convertible Securities 

A Fund may invest in convertible securities, which may include corporate notes or preferred 
stock but are ordinary long-term debt obligations of the issuer convertible at a stated exchange 
rate into common stock of the issuer. As with all debt securities, the market value of convertible 
securities tends to decline as interest rates increase and, conversely, to increase as interest 
rates decline. Convertible securities generally offer lower interest or dividend yields than non-
convertible securities of similar quality. However, when the market price of the common stock 
underlying a convertible security exceeds the conversion price, the price of the convertible 
security tends to reflect the value of the underlying common stock. As the market price of the 
underlying common stock declines, the convertible security tends to trade increasingly on a 
yield basis, and thus may not depreciate to the same extent as the underlying common stock. 
Convertible securities generally rank senior to common stocks in an issuer’s capital structure 
and are consequently of higher quality and entail less risk than the issuer’s common stock. 
However, the extent to which such risk is reduced depends in large measure upon the degree 
to which the convertible security sells above its value as a fixed income security. 

Debt Investments

A Fund may make investments in debt instruments or convertible debt securities in connection 
with investments in equity or equity-related securities or may make debt investments that have 
an expected return comparable to equity or equity-related securities. Such debt may be 
unsecured and structurally or contractually subordinated to substantial amounts of senior 
indebtedness, all or a significant portion of which may be secured. Moreover, such debt 
investments may not be protected by financial covenants or limitations upon additional 
indebtedness and there is no minimum credit rating for such debt investments. Other factors 
may materially and adversely affect the market price and yield of such debt investments, 
including, investor demand, changes in the financial condition of the applicable issuer, 
government fiscal policy and domestic or worldwide economic conditions.

Sovereign Debt

Where provided for in the relevant supplement, a Fund may invest in financial instruments 
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issued by a government of an emerging markets country, its agencies, instrumentalities or its 
central bank ("Sovereign Debt"). Sovereign Debt may include securities that the relevant 
investment manager believes are likely to be included in restructurings of the external debt 
obligations of the issuer in question. The ability of an issuer to make payments on Sovereign 
Debt, the market value of such debt and the inclusion of Sovereign Debt in future restructurings 
may be affected by a number of other factors, including such issuer's (i) balance of trade and 
access to international financing, (ii) cost of servicing such obligations, which may be affected 
by changes in international interest rates, and (iii) level of international currency reserves, 
which may affect the amount of foreign exchange available for external debt payments. 
Significant ongoing uncertainties and exposure to adverse conditions may undermine the 
issuer's ability to make timely payment of interest and principal, and issuers may default on 
their Sovereign Debt.

Credit Linked Notes

A Fund may utilise notes the performance of which are linked to the credit performance of a 
reference portfolio of certain loan-related claims on corporate and similar entities that are 
specified from time to time ("CLNs"). CLNs may be speculative, may not be principal protected, 
and note holders may lose some or all of their initial investments. CLNs may not be rated by 
any credit agency and are subject not only to note holders' credit risk exposure, but also to the 
credit risk of the issuer, whose credit ratings and credit spreads may adversely affect the 
market value of such CLNs.

Investment in Money Market and Other Liquid Instruments 

A Fund may invest, for defensive purposes or otherwise, some or all of their assets in fixed-
income securities, money market instruments, and money market mutual funds, or hold cash 
or cash equivalents in such amounts as may be deemed appropriate under the circumstances. 
Money market instruments are short-term fixed-income obligations, which generally have 
remaining maturities of one (1) year or less, and may include government securities, 
commercial paper, certificates of deposit and repurchase (and reverse repurchase) 
agreements. The Funds may be prevented from achieving their objectives during any period 
in which the assets of the Funds are not substantially invested in accordance with their principal 
investment strategies. 

Use of Repurchase agreements and Reverse repurchase agreements 

The value of the security purchased may be more or less than the price at which the 
counterparty has agreed to purchase the security. If the other party to a repurchase agreement 
should default, the Fund might suffer a delay or loss to the extent that the proceeds from the 
sale of the underlying securities and other collateral held by the Fund in connection with the 
repurchase agreement are less than the repurchase price. In addition, in the event of 
bankruptcy or similar proceedings of the other party to the repurchase agreement or its failure 
to repurchase the securities as agreed, the Fund could suffer losses, including loss of interest 
on or principal of the security and costs associated with delay and enforcement of the 
repurchase agreement. 

Reverse repurchase transactions involve risks in that (a) in the event of the failure of the 
counterparty with which cash of a Fund has been placed there is the risk that collateral received 
may realise less than the cash placed out, whether because of inaccurate pricing of the 
collateral, adverse market movements, a deterioration in the credit rating of issuers of the 
collateral, or the illiquidity of the market in which the collateral is traded; and that (b) (i) locking 
cash in transactions of excessive size or duration, (ii) delays in recovering cash placed out, or 
(iii) difficulty in realising collateral may restrict the ability of the Fund to meet redemption 
requests, security purchases or, more generally, reinvestment. 
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Stock-lending risk 

As with any extensions of credit, there are risks of delay and recovery. Should the borrower of 
securities fail financially or default in any of its obligations under any securities lending 
transaction, the collateral provided in connection with such transaction will be called upon. 
However, a Fund could experience delays and costs in recovering the securities loaned or in 
gaining access to the collateral. The collateral will typically be maintained at a value of at least 
equal to the market value of any securities loaned. However in the event of a sudden market 
movement there is a risk that the value of the collateral may fall below the value of the securities 
transferred. 

Equity Risk 

A Fund may hold equity and equity like interests in entities. Equity is subordinate to all other 
claims into an underlying investment and therefore can experience a low or zero recovery in 
the event of an insolvency or winding up of the underlying business or entity. 

As with other investments that a Fund makes, the value of equity securities held by a Fund will 
generally be adversely affected by actual or perceived negative events relating to the issuer of 
such securities, the industry or geographic areas in which such issuer operates or the financial 
markets generally. However, equity securities are typically even more susceptible to such 
events given their subordinate position in the issuer’s capital structure. As such, equity 
securities generally have greater price volatility than fixed income securities, and the market 
price of equity securities owned by a Fund is more susceptible to moving up or down in a rapid 
or unpredictable manner. 

Investments in Public Companies

A Fund may invest in public companies or take private portfolio companies public. Investments 
in public companies may subject the relevant Fund to risks that differ in type or degree from 
those involved with investments in privately held companies. Such risks include movements in 
the stock market and trends in the overall economy, greater volatility in the valuation of such 
companies, increased obligations to disclose information regarding such companies, 
limitations on the ability of the relevant Fund to dispose of such securities at certain times 
(including due to the possession by the relevant Fund of material non-public information), 
increased likelihood of shareholder litigation against such companies' board members, 
regulatory action by a regulatory authority and increased costs associated with each of the 
aforementioned risks.

Financing Arrangements

To the extent that a Fund enters into financing arrangements, such arrangements may contain 
provisions that expose it to particular risk of loss. For example, any cross-default provisions 
could magnify the effect of an individual default. If a cross-default provision were exercised, 
this could result in a substantial loss for the relevant Fund. Also, a Fund may, in the future, 
enter into financing arrangements that contain financial covenants that could require it to 
maintain certain financial ratios. If a Fund were to breach the financial covenants contained in 
any such financing arrangement, it might be required to repay such debt immediately in whole 
or in part, together with any attendant costs, and the relevant Fund might be forced to sell 
some of its assets to fund such costs. A Fund might also be required to reduce or suspend 
distributions. Such financial covenants would also limit the ability of the relevant investment 
manager to adopt the financial structure (e.g., by reducing levels of borrowing) which it would 
have adopted in the absence of such covenants.

Structured Finance Obligations
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Structured finance obligations may be subject to prepayment risk, credit risk, liquidity risk, 
market risk, structural risk, legal risk and interest rate risk (which may be exacerbated if the 
interest rate payable on a structured finance obligation changes based on multiples of changes 
in interest rates or inversely to changes in interest rates). In addition, certain structured finance 
obligations (particularly subordinated collateralised bond obligations) may provide that non-
payment of interest is not an event of default in certain circumstances and the holders of the 
securities will therefore not have available to them any associated default remedies. The price 
of a structured finance obligation, if required to be sold, may be subject to certain market and 
liquidity risks for securities of its type at the time of sale.

Participation Interests

A Fund may purchase participation interests in debt instruments which do not entitle the holder 
thereof to direct rights against the obligor. Participations held by a Fund in a seller's portion of 
a debt instrument typically result in a contractual relationship only with such seller, not with the 
obligor. A Fund has the right to receive payments of principal, interest and any fees to which it 
is entitled only from the seller and only upon receipt by such seller of such payments from the 
obligor. In connection with purchasing participations, a Fund generally will have no right to 
enforce compliance by the obligor with the terms of the related loan agreement, nor any rights 
of set-off against the obligor and a Fund may not directly benefit from the collateral supporting 
the debt Instrument in which it has purchased the participation.

As a result, the relevant Fund will assume the credit risk of both the obligor and the seller 
selling the participation. In the event of the insolvency of such seller, the relevant Fund may 
be treated as a general creditor of such seller, and may not benefit from any set-off between 
such seller and the obligor. When a Fund holds a participation in a debt instrument it may not 
have the right to vote to waive enforcement of any restrictive covenant breached by an obligor 
or, if a Fund does not vote as requested by the seller, it may be subject to repurchase of the 
participation at par. Sellers voting in connection with a potential waiver of a restrictive covenant 
may have interests different from those of a Fund, and such selling Institutions may not 
consider the interests of the relevant Fund in connection with their votes.

Assignments

A Fund may also purchase assignments, which are arrangements whereby a creditor assigns 
an interest in a loan to the relevant Fund. The purchaser of an assignment typically succeeds
to all the rights and obligations of the assignor of the loan and becomes a lender under the 
loan agreement and other operative agreements relating to the investment. Assignments are, 
however, arranged through private negotiations between potential assignees and potential 
assignors, and the rights and obligations acquired by the purchaser of an assignment may 
differ from, and be more limited than, those held by the assignor of the loan. In contrast to the 
rights of a Fund as an owner of a participation, the relevant Fund, as an assignee, will generally 
have the right to receive directly from the obligor all payments of principal, interest and any 
fees to which it is entitled. In some assignments, the obligor may have the right to continue to 
make payments to the assignor with respect to the assigned portion of the loan. In such a case, 
the assignor would be obligated to receive such payments as agent for the relevant Fund and 
to promptly pay over to the relevant Fund such amounts as are received. As a purchaser of an 
assignment, a Fund typically will have the same voting rights as other lenders under the 
applicable loan agreement and will have the right to vote to waive enforcement of breaches of 
covenants. A Fund will also have the same rights as other lenders to enforce compliance by 
the obligor with the terms of the loan agreement, to set-off claims against the obligor and to 
have recourse to collateral supporting the investment. As a result, the relevant Fund may not 
bear the credit risk of the assignor and the insolvency of an assignor of a loan should have 
little effect on the ability of the relevant Fund to continue to receive payments of principal, 
interest or fees from the obligor. The relevant Fund will, however, assume the credit risk of the 
obligor.
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Security Risk

Certain investments such as trade claims or consumer receivables may not be secured over 
underlying assets. Investments may be secured by mortgages, charges, pledges, liens or other 
security interests. Depending on the jurisdiction in which such security interests are created, 
enforcement of such securities can be a complicated and difficult process. For example, 
enforcement of security interests in certain jurisdictions can require a court order and a sale of 
the secured property through public bidding or auction. In addition, some courts may delay, 
upon the obligor's application, the enforcement of a security if the obligor can show that it has 
a valid reason for requesting such delay, such as showing that the default was caused by 
temporary hardships. For example, some jurisdictions grant courts the power to declare 
security interest arrangements to be void if they deem the security interest to be excessive.

Prepayment Risk

The frequency at which prepayments (including voluntary prepayments by obligors and 
accelerations due to defaults) occur on bonds and loans will be affected by a variety of factors 
including the prevailing level of interest rates and spreads, as well as economic, demographic, 
tax, social, legal and other factors. Generally, obligors tend to prepay their fixed-rate 
obligations when prevailing interest rates fall below the coupon rates on their obligations. 
Similarly, floating rate issuers and borrowers tend to prepay their obligations when spreads 
narrow.

In general, "premium" securities (securities whose market values exceed their principal or par 
amounts) are adversely affected by faster than anticipated prepayments. Since many fixed-
rate obligations will be premium instruments when interest rates and/or spreads are low, such 
debt instruments and asset-backed instruments may be adversely affected by changes in 
prepayments in any interest rate environment.

The adverse effects of prepayments may impact a Fund's portfolio in two ways. First, particular 
investments may experience outright losses, as in the case of an interest-only instrument in 
an environment of faster actual or anticipated prepayments. Second, particular investments 
may underperform relative to hedges that the relevant investment manager may have 
constructed for these investments, resulting in a loss to a Fund's overall portfolio. In particular, 
prepayments (at par) may limit the potential upside of many instruments to their principal or 
par amounts, whereas their corresponding hedges often have the potential for unlimited loss.

Risks of Investments in Special Situations

A Fund may invest in "event-driven" and other special situations, such as recapitalisations, 
spin-offs, restructurings, reorganisation, bankruptcy, litigation, corporate control transactions, 
corporate events and other catalyst-oriented strategies. Each investment manager believes 
these types of investments often have limited downside risk relative to their current valuations. 
The relevant Fund could, however, be incorrect in its assessment of the downside risk 
associated with an investment, thus resulting in significant losses to the relevant Fund. 
Investments in such securities often are difficult to analyse or may have limited trading histories 
or in-depth research coverage. Although the relevant Fund intends to utilise appropriate risk 
management strategies, such strategies cannot fully insulate the relevant Fund from the risks 
inherent in its planned activities. Moreover, in certain situations the relevant Fund may be 
unable to, or may choose not to, implement risk management strategies because of the costs 
involved or other relevant circumstances.

Investments in Event-Oriented Situations

The price offered for securities of a company involved in an announced deal can generally 
represent a significant premium above the market price prior to the announcement. Therefore, 
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the value of such securities held by a Fund may decline if the proposed transaction is not 
consummated and if the market price of the securities returns to a level comparable to the 
price prior to the announcement of the deal. Furthermore, the difference between the price 
paid by the relevant Fund for securities of a company involved in an announced deal and the 
anticipated value to be received for such securities upon consummation of the proposed 
transaction will often be very small. If the proposed transaction appears likely not to be 
consummated or, in fact, is not consummated or is delayed, the market price of the securities 
will usually decline, perhaps by more than anticipated profit. In addition, when a Fund has sold 
short the securities it anticipates receiving in an exchange or merger, and the proposed 
transaction is not consummated, the relevant Fund may be forced to cover its short position in 
the market at a higher price than its short sale, with a resulting loss. If the relevant Fund has 
sold short securities that are the subject of a proposed cash tender offer or cash merger and 
the transaction is consummated, such Fund also may be forced to cover the short position at 
a loss.

Where a Fund purchases put options with respect to the securities it anticipates receiving in 
an exchange or merger, if the proposed transaction is not consummated, the exercise price of 
such put options may be lower than the market price of the underlying securities, with the result 
that the cost of the options will not be recovered. If a Fund has purchased put options with 
respect to securities which are the subject of a proposed cash tender offer or cash merger and 
the transaction is consummated, the relevant Fund also may not exercise the options and may 
lose the premiums paid therefor. In addition, premiums paid for put options increase the 
transaction costs and, in certain situations, may result in a sufficient reduction in the spread 
between the acquisition price and the anticipated price to be received to make the arbitrage 
investment so unattractive based upon a return on capital/risk-reward analysis that the relevant 
investment manager may determine not to take a portfolio position. Since options expire on 
defined dates, in the event consummation of a transaction is delayed beyond the expiration of 
a put option held by the relevant Fund, such Fund may lose the anticipated benefit of the 
option.

The relevant investment manager may determine that the offer price for a security which is the 
subject of a tender offer is likely to be increased, either by the original bidder or by another 
party. In those circumstances, the relevant Fund may purchase securities above the offer price, 
and such purchases are subject to the added risk that the offer price will not be increased or 
that the offer will be withdrawn.

The consummation of refinancings, restructurings, mergers and tender and exchange offers 
can be prevented or delayed by a variety of factors, including: (i) opposition of the management 
or stockholders of the target company, which will often result in litigation to enjoin the proposed 
transaction; (ii) intervention of a regulatory agency; (iii) efforts by the involved company to 
pursue a "defensive" strategy, including a merger with, or a friendly tender offer by, a company 
other than the offeror; (iv) in the case of a merger, failure to obtain the necessary stockholder 
approvals; (v) market conditions resulting in material changes in securities prices; (vi) 
compliance with any applicable securities laws; and (vii) inability to obtain adequate financing.

Often a tender or exchange offer will be made for less than all of the outstanding securities of 
an issuer or a higher price will be offered for a limited amount of the securities, with the 
provision that, if a greater number is tendered, securities will be accepted pro rata. Thus, a 
portion of the securities tendered by a Fund may not be accepted and may be returned to the 
relevant Fund. Since, after completion of the tender offer, the market price of the securities 
may have declined below the relevant Fund's cost, a sale of any returned securities may result 
in a loss.

Index-related Risks

A Fund may utilise a variety of indices, index-related products or other broad market indicators 
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to make investments or pursue hedging strategies. Several economic and market factors, 
many of which are beyond the control of the relevant Fund, will influence the value of the 
underlying credit products comprising the various indices, including: (i) the value of any indices 
at any time; (ii) the volatility (frequency and magnitude of changes in value) of any indices; (iii) 
interest and yield rates in the particular credit markets; (iv) geopolitical conditions and 
economic, financial, political and regulatory or judicial events that affect the credit products 
underlying the indices, or credit markets generally, and that may affect the final value of the 
indices; (v) the time remaining to the maturity of the underlying credit products comprising the 
various indices; (vi) a variety of economic, financial, political, regulatory or judicial events; and 
(vii) the creditworthiness of the underlying credit products comprising the various indices.

Some or all of these factors will influence the price fluctuations of the underlying credit products 
in such indices. For example, the relevant Fund may sell its interests coupled to any such 
indices at a substantial discount from the original purchase price If at the time of sale, the value 
of any such index is at or below its initial value or if market conditions result in a divergence of 
such interests and indices.

The publishers of the indices can add, delete or substitute the credit products underlying each 
of the indices, and can make other methodological changes required by certain events relating 
to the underlying credit products that could change the value of the indices. Any such changes 
could adversely affect the value of the underlying credit products. The publishers of the indices 
may discontinue or suspend calculation or publication of any index at any time. In these 
circumstances, the relevant Fund will have the sole discretion to substitute a successor index 
that is comparable to the discontinued index. In addition, the publishers of the indices have 
limited operating histories upon which an evaluation of likely performance may be based, and 
past performance may not be indicative of the future performance of the publishers of the 
indices.

As an investor, a participating shareholder will not have voting or similar rights to receive any 
distributions or any other rights with respect to the credit products that underlie the indices.

The relevant Fund may carry out hedging activities related to the credit products linked to the 
indices or their components, including trading in indices and their tranches and trading in the 
credit products underlying the indices and options contracts on the indices. The relevant Fund 
may also trade in the credit products underlying the indices and other financial instruments 
related to the indices on a regular basis as part of its general business.

Stripped Debt Securities Risk

The Funds may purchase stripped bonds, which are securities created by separating bonds 
into their principal and interest components and selling each piece separately The yield to 
maturity on a stripped debt security is extremely sensitive not only to changes in prevailing 
interest rates but also to the rate of principal payments (including prepayments) on the 
underlying assets. A rapid rate of principal prepayments may have a measurably adverse effect 
on the Funds' yields to maturity to the extent it invests in bonds that pay interest only. If the 
assets underlying the interest only bond experience greater than anticipated prepayments of 
principal, the Funds may fail to recoup fully their initial investments in these securities. 
Conversely, bonds which pay principal only tend to increase in value if prepayments are 
greater than anticipated and decline if prepayments are slower than anticipated. The 
secondary market for stripped securities may be more volatile and less liquid than that for other 
debt securities, potentially limiting the Funds' ability to buy or sell those securities at any 
particular time.

Zero Coupon Bonds Risk

A Fund may invest in zero coupon bonds. The market prices of these bonds generally are 
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more volatile than the market prices of securities that pay interest on a regular basis. Since the 
relevant Fund will not receive cash payments earned on these securities on a current basis, 
the relevant Fund may be required to make distributions from other sources. This may result 
in higher portfolio turnover rates and the sale of securities at a time that is less favourable.

Borrower and Revolver Seller Fraud; Breach of Covenant

A Fund may acquire funded and unfunded revolving credit facilities ("Revolvers") having 
structural, covenant and other contractual terms providing adequate downside protection, but 
there can be no assurance that such features and terms will achieve their desired effect and 
potential investors should regard an investment as being speculative and having a high degree 
of risk. Of paramount concern in acquiring a Revolver is the possibility of material 
misrepresentation or omission on the part of the Revolver seller, the borrowers thereunder or 
other credit support providers, or breach of covenant by any such parties. Such inaccuracy or 
incompleteness or breach of covenants may adversely affect the valuation of the collateral 
underlying the loans or the ability of the Revolver lenders to perfect or effectuate a lien on the 
collateral securing the loan or a Fund's ability to otherwise realise on or avoid losses in respect 
of the investment and the account. The relevant investment manager will rely upon the 
accuracy and completeness of representations made by any such parties to the extent 
reasonable, but cannot guarantee such accuracy or completeness.

Risks Associated with Financial Derivative Instruments 

Derivative Instruments Generally 

A Fund may make use of derivatives in its investment program. Derivatives are financial 
instruments that derive their performance, at least in part, from the performance of an 
underlying asset, index, or interest rate. Examples of derivatives include, but are not limited to, 
swap agreements, futures contracts, options contracts, and options on futures contracts. A 
futures contract is an exchange-traded agreement between two parties, a buyer and a seller, 
to exchange a particular commodity or financial instrument at a specific price on a specific date 
in the future. An option transaction generally involves a right, which may or may not be 
exercised, to buy or sell a commodity or financial instrument at a particular price on a specified 
future date. 

A Fund’s use of derivatives involves risks different from, or possibly greater than, the risks 
associated with investing directly in securities or more traditional investments, depending upon 
the characteristics of the particular derivative and the overall portfolio of the Fund as a whole. 
Derivatives permit an investor to increase or decrease the level of risk of its portfolio, or change 
the character of the risk to which its portfolio is exposed, in much the same way as an investor 
can increase or decrease the level of risk, or change the character of the risk, of its portfolio 
by making investments in specific securities. 

Derivatives may entail investment exposures that are greater than their cost would suggest, 
meaning that a small investment in derivatives could have a large potential impact on a Fund’s 
performance. If a Fund invests in derivatives at inopportune times or judges market conditions 
incorrectly, such investments may lower the Fund’s return or result in a loss, which could be 
significant. Derivatives are also subject to various other types of risk, including market risk, 
liquidity risk, structuring risk, counterparty financial soundness, credit worthiness and 
performance risk, legal risk and operations risk. In addition, a Fund could experience losses if 
derivatives are poorly correlated with its other investments, or if the Fund is unable to liquidate 
its position because of an illiquid secondary market. The market for many derivatives is, or 
suddenly can become, illiquid. Changes in liquidity may result in significant, rapid, and 
unpredictable changes in the prices for derivatives. 

Engaging in derivative transactions involves a risk of loss to a Fund that could materially 
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adversely affect the Fund’s net asset value. No assurance can be given that a liquid market 
will exist for any particular contract at any particular time. 

Over-The-Counter (OTC) Derivatives 

There are additional risks involved with over-the-counter (“OTC”) derivatives. Unlike exchange-
traded instruments, which are standardised with respect to the underlying instrument, 
expiration date, contract size, and strike price, the terms of OTC derivatives, are generally 
established through negotiation with the other party to the instrument. While this type of 
arrangement allows a Fund greater flexibility to tailor the instrument to its needs, OTC 
derivatives may involve greater legal risk than exchange-traded instruments, as there may be 
a risk of loss if OTC derivatives are deemed not to be legally enforceable or are not 
documented correctly. 

There also may be a legal or documentation risk that the parties to the OTC derivatives may 
disagree as to the proper interpretation of its terms. If such a dispute occurs, the cost and 
unpredictability of the legal proceedings required for a Fund to enforce its contractual rights 
may lead the Fund to decide not to pursue its claims under the OTC derivatives. The Fund 
thus assumes the risk that it may be unable to obtain payments owed to it under OTC 
arrangements, that those payments may be delayed or made only after the Fund has incurred 
the costs of litigation. 

In general, there is less government regulation and supervision of transactions in the over-the-
counter markets than of transactions entered into on organised exchanges. In addition, many 
of the protections afforded to some participants on some organised exchanges, such as the 
performance guarantee of an exchange clearing house, might not be available in connection 
with transactions in OTC derivatives. Therefore, although any counterparty with whom a Fund 
enters into an OTC derivatives transaction will be rated at or in excess of the requirements of 
the Central Bank by a recognised credit rating agency and the Fund may further reduce its 
exposure to the counterparty through the use of collateral, the Fund will be subject to the risk 
that the counterparty will not perform its obligations under the transactions. 

In the event that the counterparty is unable or unwilling to meet its contractual liabilities, there 
may be a limited but detrimental impact on the Fund. In the event of a bankruptcy or insolvency 
of a counterparty, the Fund could experience delays in liquidating the position and significant 
losses, including declines in the value of its investment during the period in which the ICAV 
seeks to enforce its rights on behalf of the Fund, inability to realise any gains on its investment 
during such period and fees and expenses incurred in enforcing its rights. 

There is also a possibility that the above agreements and derivative techniques are terminated 
due, for instance, to bankruptcy, supervening illegality or change in the tax or accounting laws 
relative to those at the time the agreement was originated. 

Derivative instruments and forward exchange contracts which are not dealt on a recognised 
market shall be valued by the AIFM. Investors should note that there is often no single market 
value for instruments such as OTC derivatives. The discrepancies between bid offer spread 
on OTC derivatives may be partly explained by various estimates on their pricing parameters. 

Clearing and Reporting Requirements 

Transactions in certain derivatives may be subject to clearing requirements under applicable 
law and to regulatory oversight, while other derivatives are subject to risks of trading in the 
over-the-counter markets. Certain proposed and final rules affecting derivative transactions 
may require material changes to the business and operations of, or have other adverse effects 
on, the Funds. 
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In addition to the clearing requirements, these rules also include other obligations such as 
reporting of transactions and other requirements for non-cleared derivatives. Consequently, 
the full impact that such legislation will ultimately have on the Funds and the markets in which 
they trade and invest is not fully known. Such uncertainty may itself be detrimental to the 
efficient functioning of the markets and the success of certain investment strategies. Any 
changes to current regulations or any new regulations applicable to the ICAV and the Funds 
could have a materially adverse effect on the Funds. 

Currency Transactions 

A Fund may engage in a variety of currency transactions. In this regard, spot and forward 
contracts and over-the-counter options are subject to the risk that counterparties will default 
on their obligations. Since a spot or forward contract or over-the-counter option is not 
guaranteed by an exchange or clearing house, a default on the contract would deprive a Fund 
of unrealised profits, transaction costs and the hedging benefits of the contract or force a Fund 
to cover its purchase or sale commitments, if any, at the current market price. To the extent 
that a Fund is fully invested in securities while also maintaining currency positions, it may be 
exposed to greater combined risk. The use of currency transactions is a highly specialised 
activity which involves investment techniques and risks different from those associated with 
ordinary fund securities transactions. If the relevant investment manager is incorrect in its 
forecasts of market values and currency exchange rates, the investment performance of the
Fund would be less favourable than it would have been if this investment technique were not 
used. 

A Fund may incur costs in connection with conversions between various currencies. Currency 
exchange dealers realize a profit based on the difference between the prices at which they are 
buying and selling various currencies. Thus, a dealer normally will offer to sell currency to a 
Fund at one rate, while offering a lesser rate of exchange should the Fund sell to the dealer.

Counterparty Risk 

A Fund will have a credit risk on the parties with which it trades including for example, 
counterparties to repo contracts, securities lending agreements and OTC contracts. In the 
event of the insolvency, bankruptcy or default of the seller under a repurchase agreement, a
Fund may experience both delays in liquidating the underlying securities and losses, including 
the possible decline in the value of securities during the period while it seeks to enforce its 
rights thereto, possible sub-normal level of income, lack of access to income during the period 
and expenses in enforcing its rights. The risks associated with lending portfolio securities 
include the possible loss of rights against the collateral for the securities should the borrower 
fail financially. 

A Fund’s foreign exchange, futures and other transactions also involve counterparty credit risk 
and may expose the Fund to unanticipated losses to the extent that counterparties are unable 
or unwilling to fulfil their contractual obligations. With respect to futures contracts and options 
on futures, the risk is more complex in that it involves the potential default of the clearing house 
or the clearing broker. 

A Fund may have contractual remedies upon any default pursuant to the agreements related 
to particular transactions. Such remedies could be inadequate however, to the extent that the 
collateral or other assets available are insufficient to satisfy the obligations of the counterparty 
to the Fund. 

Participants in the OTC markets typically enter into transactions only with those counterparties 
which they believe to be sufficiently creditworthy, unless the counterparty provides margin, 
collateral, letters of credit or other credit enhancements. While it is expected that the ICAV will 
be able to establish the necessary counterparty business relationships to permit it to effect 
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transactions in the OTC markets, including the swaps markets, there can be no assurance that 
it will be able to do so. An inability to establish such relationships would limit its activities and 
could require it to conduct a more substantial portion of such activities in the futures markets. 
Moreover, the counterparties with which it expects to establish such relationships will not be 
obligated to maintain the credit lines extended to it, and such counterparties could decide to 
reduce or terminate such credit lines at their discretion. 

Collateral Management Risk

In seeking to reduce credit risk through the posting or receiving of collateral in over-the-counter 
financial derivate instruments transactions, and securities financing transactions, the 
management of the collateral posted/received will be subject to liquidity and counterparty risks 
associated with the relevant collateral instruments. The terms of hedging arrangements and 
other derivative transactions entered into by a Fund may provide that collateral given to, or 
received by, such Fund may be pledged, lent, re-hypothecated or otherwise re-used by the 
collateral taker for its own purposes. 

Collateral is also subject to other types of risks as set out below:

Operational risks: including that the valuation of the underlying instrument for which it is posted 
is inaccurate due to inadequate or failed internal processes, people or systems which may 
cause the relevant Fund to have an incorrect level of margin posted or received.

Legal risks: including risks associated with contracts and change of regulations in the relevant 
jurisdiction, etc. as well as the risk that collateral provided in cross-border transactions could 
result in conflicts of law preventing the relevant Fund from recovering collateral lost or from 
enforcing its rights in relation to collateral received.

Custody risk: collateral received by the Funds on a title transfer basis will be safe-kept by the 
Depositary in accordance with the requirements of AIFMD; however, where the Depositary has 
contractually discharged itself of liability, such assets will be subject to the contractual 
arrangements and creditworthiness of the relevant sub-custodian.

Reinvestment of Cash Collateral: Where cash collateral received from a counterparty is 
reinvested this could result in a reduction of the value of the collateral capital (in the event that 
the investment declines in value). This, in turn may cause losses to the relevant Fund because 
it is obliged to return collateral equivalent to the value of the collateral which it received. 
Similarly, if the counterparty re-invests or otherwise re-uses collateral received from a Fund 
and suffers a loss as a result, it may not be in a position to return that collateral to the Fund 
should the relevant transaction complete, be unwound or otherwise terminate and that Fund is 
exposed to the risk of loss of the amount of collateral provided to the counterparty.

While commercially reasonable efforts are utilised to ensure that collateral management is 
effective, such risks cannot be eliminated. Details of any additional collateral and asset re-use 
arrangements of a Fund will be detailed in the supplement of that Fund. Any changes to any 
right of re-use of collateral or guarantee will be disclosed to participating shareholders in 
accordance with the AIFM Regulations. 

Securities Lending Arrangements 

A Fund will have a credit risk on a 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. Also, voting rights with respect 
to the loaned securities may pass with the lending of the securities and efforts to call such 
securities promptly may be unsuccessful, especially for foreign securities or thinly traded 
securities such as small-cap stocks. 
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Repo Contracts 

If the seller of a repurchase agreement fails to fulfil its commitment to repurchase the security 
in accordance with the terms of the agreement, the relevant Fund may incur a loss to the extent 
that the proceeds realised on the sale of the securities are less than the repurchase price. If 
the seller becomes insolvent, a bankruptcy court may determine that the securities do not 
belong to the Fund and order that the securities be sold to pay off the seller’s debts. The 
relevant Fund may experience both delays in liquidating the underlying securities and losses 
during the period while it seeks to enforce its rights thereto, including possible sub-normal level 
of income and lack of access to income during the period and expenses in enforcing its rights. 

Repo contracts create the risk that the market value of the securities sold by the Fund may 
decline below the price at which the Fund is obliged to repurchase such securities under the 
agreement. In the event that the buyer of securities under a reverse repurchase agreement 
files for bankruptcy or proves insolvent, the Fund’s use of proceeds from the agreement may 
be restricted pending the determination by the other party or its trustee or receiver whether to 
enforce the obligation to repurchase the securities. 

Options 

A Fund may buy and sell options on a variety of underlying securities and instruments. The 
writer of a covered call option assumes the risk of a decline in the market price of the underlying 
to a level below the purchase price of the underlying, less the premium received on the call 
option. The writer of a covered call option also gives up the opportunity for gain on the 
underlying above the exercise price of the call. In addition, the writer of an uncovered call 
option assumes the additional risk that it will be required to satisfy its obligation to the buyer of 
the call option by making an open-market purchase of the underlying on unfavourable terms. 
The buyer of a put or call option assumes the risk of losing the premium invested in the option. 

Futures 

Trading in commodity futures and forward contracts and related options involves a high degree 
of risk. The prices for such contracts and options tend to be very volatile, and may be influenced 
by changing supply and demand relationships, weather, governmental, agricultural, 
commercial and trade programs and policies, and world political and economic events. Due to 
the small amount of margin required, trading in futures may involve a high degree of leverage. 
A relatively small change in market prices, interest rates or other factors may produce a 
disproportionately large profit or loss. Additionally, futures contracts may become illiquid, and 
a Fund may be unable to liquidate a losing trade, due to “daily limits” in commodity futures 
contract prices imposed by futures exchanges. During a single trading day no trades may be 
executed at prices beyond the “daily limit”. Once the price of a futures contract has increased 
or decreased by an amount equal to the daily limit, no one may either take positions in the 
underlying instrument or liquidate such positions unless they are willing to effect trades at or 
within the limit. 

Forwards 

A Fund may enter into or trade forward contracts for hedging purposes. Forward contracts are 
not traded on exchanges; rather, banks and dealers act as principals in these markets. No 
limitation exists on the daily price movements of forward contracts. In its forward trading, a 
Fund will be subject to the risk of the failure of, or the inability or refusal to perform by, the 
counterparties with which they trade. 

Swap Agreements 

A Fund may enter into swap agreements. Swap agreements can be individually negotiated 
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and structured to include exposure to a variety of different types of investments or market 
factors. Depending on their structure, swap agreements may increase or decrease a Fund’s 
exposure to strategies, equity securities, long term or short term interest rates, foreign currency 
values, corporate borrowing rates or other factors. Swap agreements can take many different 
forms and are known by a variety of names. 

Depending on how they are used, swap agreements may increase or decrease the overall 
volatility of a Fund. The most significant factor in the performance of swap agreements is the 
change in the individual equity values, a Fund net asset value, specific interest rate, currency 
or other factors that determine the amounts of payments due to and from the counterparties. 
If a swap agreement calls for payments by a Fund, the relevant Fund must be prepared to 
make such payments when due. In addition, if a counterparty’s creditworthiness declines, the 
value of swap agreements with such counterparty can be expected to decline, potentially 
resulting in losses to a Fund. 

Credit Financial Derivative Instruments Transactions

As part of its investment program, a Fund (or its issuers) may enter into credit financial 
derivative instrument transactions. Credit financial derivative instruments are transactions 
between two parties which are designed to isolate and transfer the credit risk associated with 
a third party (the "reference entity"). Credit financial derivative instrument transactions in their 
most common form consist of credit default swap transactions under which one party (the 
"credit protection buyer") agrees to make one or more fixed payments In exchange for the 
other party's (the "credit protection seller") obligation to assume the risk of loss if an agreed-
upon "credit event" occurs with respect to the reference entity. Credit events are specified in 
the contract and are intended to identify the occurrence of a significant deterioration in the 
creditworthiness of the reference entity (e.g., a default on a material portion of its outstanding 
obligations, or a bankruptcy, or, in some cases, a restructuring of its debt). Upon the 
occurrence of a credit event (and, In the case of auction-settled transactions, in connection 
with the auction process), credit default swaps may be cash settled (either directly or by way 
of an auction) or physically settled (either directly or by way of an auction). If the transaction is 
cash settled, the amount payable by the credit protection seller following a credit event will 
usually be determined by reference to the difference between the nominal value of a specified 
obligation of the reference entity and its market value after the occurrence of the credit event 
(which sometimes may be established in an Industry-wide auction process). If the transaction 
is physically settled, the credit protection buyer will deliver an obligation of the reference entity 
that is either specified in the contract or the general characteristics are described therein to the 
credit protection seller in return for the payment of its nominal value.

Credit derivatives may be used to create an exposure to the underlying asset or reference 
entity, to reduce existing exposure or to create a profit through trading differences in their 
buying and selling prices. A Fund or its issuers may enter into credit derivatives transactions 
as protection buyer or seller.

Where a Fund (or its issuer) is a credit protection buyer, the relevant Fund (or issuer) will only 
receive a payment if a credit event occurs. If the credit default swap purchased by the relevant 
Fund (or issuer) expires without the occurrence of a credit event, such Fund (or Issuer) will not 
receive any payment. From the perspective of the credit protection buyer, the value of such a 
credit default swap is most likely to improve if the market perceives that the credit risk 
associated with the reference obligor has increased. Each investment manager has significant 
experience in evaluating credit risk; however, such experience has been focused primarily on 
attempting to minimise credit risk that would adversely affect the value of obligations held in 
portfolios managed by the relevant investment manager. Where the relevant Fund (or issuer) 
is the purchaser of credit default protection, such Fund (or issuer) is exposed to the risk that 
the credit protection seller may fail to satisfy its payment obligation to the Fund (or issuer) 
following a credit event. The failure of such a counterparty to perform may cause the relevant 
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Fund's (or issuer's) hedging strategies, to the extent that they involve the purchase of credit 
default protection, to be less effective or ineffective. As discussed above, with respect to certain 
credit index transactions, a central clearinghouse will serve as the relevant Fund's (or issuer's) 
counterparty.

Where a Fund (or an issuer) is a credit protection seller, it will have a contractual relationship 
only with the credit protection buyer, and not with the reference entity unless a termination (in 
whole or in part) of the contract prior to such contract's scheduled maturity date (In the event 
of a credit event) occurs with respect to any such reference entity, physical settlement applies 
and the credit protection seller delivers an asset referenced by the credit default swap (a 
"reference asset") to the relevant Fund (or issuer). Other than in the event of such delivery, 
the relevant Fund (or issuer) generally will have no right directly to enforce compliance by the 
reference entity with the terms of any reference asset and the relevant Fund (or issuer) will not 
have any rights of set-off against the reference entity. In addition, the relevant Fund (or issuer) 
generally will not have any voting or other consensual rights of ownership with respect to any 
reference asset. The relevant Fund or issuer also will not directly benefit from any collateral 
supporting any referenced asset and will not have the benefit of the remedies that would 
normally be available to a holder of such reference asset.

In the event of the bankruptcy or insolvency of the credit protection seller, the relevant Fund 
(or issuer) will be treated as a general unsecured creditor of such seller, and will not have any 
claim of title with respect to the reference asset. Consequently, the relevant Fund (or issuer) 
will be subject to the credit risk of the credit protection seller, as well as that of the reference 
entity. As a result, concentrations of credit default swaps entered into with any one credit 
protection seller will subject the relevant Fund (or issuer) to an additional degree of risk with 
respect to defaults by such seller as well as by the respective reference entities.

Credit financial derivative instrument transactions are an established feature of the financial 
markets and both the number of participants and range of products available have significantly 
increased over the years. Pricing of credit financial derivative instrument transactions depends
on many variables, including the pricing and volatility of the common stock of the reference 
entity, market value of the reference entity's obligations and potential loss upon default by the 
reference entity on any of its obligations, among other factors. As such, there are many factors 
upon which market participants may have divergent views.

Short Sales

Subject to the investment policy of the supplement, a Fund may engage in short selling. Short 
selling or the sale of securities not owned by a Fund, necessarily involves certain additional 
risks. Such transactions expose a Fund to the risk of loss in an amount greater than the initial 
investment, and such losses can increase rapidly and, in the case of equities, without effective 
limit. There is the risk that the securities borrowed by a Fund in connection with a short sale 
would need to be returned to the securities lender on short notice. If such request for return of 
securities occurs at a time when other short sellers of the subject security are receiving similar 
requests, a "short squeeze" can occur, wherein a Fund might be compelled, at the most 
disadvantageous time, to replace borrowed securities previously sold short with purchases on 
the open market, possibly at prices significantly in excess of the proceeds received earlier.

Brokerage Arrangements 

In selecting brokers and dealers to effect portfolio transactions, the AIFM or the relevant 
investment manager has authority to and may consider such factors as price, the ability of the 
brokers and dealers to execute transactions efficiently, their facilities, reliability and financial 
responsibility and the financial products or services provided by such brokers and dealers. 
Such products and services generally may be of benefit to a Fund. If the AIFM or the relevant 
investment manager determines in good faith that the amount of transaction costs imposed by 
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a broker or dealer is reasonable in relation to the value of the products or services provided by 
such broker or dealer, the AIFM or the relevant investment manager may incur transaction 
costs from such broker or dealer in an amount greater than the amount that might be incurred 
if another firm were used, provided that such broker or dealer has agreed to provide best 
execution with respect to such business. 

Products or services provided to the AIFM or the relevant investment manager may include 
research reports on particular industries and companies, economic surveys and analyses, 
recommendations as to specific securities and other products or services (e.g., quotation 
equipment and computer-related costs and expenses). A report will be included in the Fund's 
annual and half-yearly reports describing the AIFM or the relevant investment manager's soft 
commission practices, as appropriate. 

European Market Infrastructure Regulation

E.U. Regulation No 648/2012 on over-the-counter (OTC) derivatives, central counterparties 
and trade repositories (also known as the European Market Infrastructure Regulation, or 
"EMIR") which is now in force, introduces requirements in respect of derivative contracts by 
requiring certain "eligible" OTC derivative contracts to be submitted for clearing to regulated 
central clearing counterparties (the clearing obligation) and by mandating the reporting of 
certain details of OTC and exchange-traded ("ETD") derivative contracts to registered trade 
repositories (the reporting obligation). In addition, EMIR imposes requirements for appropriate 
procedures and arrangements to measure, monitor and mitigate operational and counterparty 
risk in respect of OTC derivative contracts which are not subject to mandatory clearing (the 
risk mitigation requirements) including the posting of collateral in respect of uncleared OTC 
trades. Each Fund will be a "Financial Counterparty" for the purposes of EMIR and will be 
subject to the clearing obligation, the reporting obligation and the risk mitigation requirements. 
The clearing obligation and the requirement to post collateral in respect of uncleared OTC 
trades are being phased in over a period of several years and, while it is difficult to predict their 
long term impact, may well result in an increase in the overall costs of entering into and 
maintaining OTC derivative contracts.

Dodd-Frank Wall Street Reform and Consumer Protection Act

With the passage of the Dodd-Frank Wall Street Reform and Consumer Protection Act 
("Dodd-Frank") in the United States, there has been and may be further extensive rulemaking 
and regulatory changes that have affected and will continue to affect private fund managers, 
the funds that they manage and the financial industry as a whole. Under Dodd-Frank, the SEC 
has mandated new reporting requirements and is expected to mandate new recordkeeping 
requirements for investment advisers, which are expected to add costs to the legal, operations 
and compliance obligations of the relevant investment manager, the Funds and the issuers 
and increase the amount of time that the relevant investment manager spends on non-
investment related activities. Until the SEC, the CFTC, and other U.S. federal regulators 
implement all of the new requirements of Dodd-Frank, it is unknown how burdensome such 
requirements will be. Dodd-Frank will affect a broad range of market participants with whom 
the Funds and issuers interact or may interact, including commercial banks, investment banks, 
other non-bank financial institutions, rating agencies, mortgage brokers, credit unions, 
insurance companies and broker-dealers. Regulatory changes that will affect other market 
participants are likely to change the way in which the relevant investment manager conducts 
business with its counterparties. It may take several years to understand the impact of 
Dodd-Frank on the financial industry as a whole, and therefore, such continued uncertainty 
may make markets more volatile, and it may be more difficult for the relevant investment 
manager to execute the investment strategy of the Funds.

Dodd-Frank also provides for new regulation of the derivatives market, including clearing, 
margin, capital requirements, reporting and registration requirements. Certain of the rules are 
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not yet final and/or effective, so their ultimate impact remains unclear. These and other new 
regulations could, among other things, restrict the Funds' and the issuers' ability to engage in, 
or increase the cost to the Funds and issuers of, derivatives transactions.

A Fund and its issuers may transact with U.S. counterparties which qualify as "swap dealers" 
or 'major swap participants". Such counterparties may be subject to capital and other 
requirements which may increase their costs of doing business, a portion of which increase 
may be passed on to the relevant Fund or issuer or such investment. In addition, swap dealers 
and major swap participants are required to register with the CFTC as such and are subject to 
a number of regulatory requirements, such as specific recordkeeping, back-office and reporting 
requirements, margin collection requirements for swaps that are not cleared, capital 
requirements, disclosure obligations, specific compliance obligations and special obligations 
to governmental entities. These requirements will likely apply to many of the relevant Fund's 
or issuer's counterparties and, as a consequence, indirectly to the Funds and issuers, which 
may increase the cost of trading swaps through increased fees to offset the counterparties' 
trading and compliance costs. On the other hand, the relevant Fund and its issuers may trade 
in certain FDI, including swaps, with unregistered and unregulated entities, and therefore may 
not benefit from protections afforded to counterparties of registered and regulated swap 
entities.

Extraterritorial Effect of EMIR and Dodd-Frank

Both EMIR and Dodd-Frank apply extraterritorially by virtue of provisions in each that seek to 
impose certain requirements on entities located, or on transactions executed overseas. Given 
the global nature of the Funds' and their issuers' trading activities, and the potentially 
overlapping extraterritorial reach of EMIR and Dodd-Frank, there is potential for conflict and 
overlap between certain regulations adopted under EMIR and Dodd-Frank (subject to rules on 
substituted compliance and equivalence). Such conflict and overlap may result in increased 
compliance costs for the Funds, their issuers or their respective counterparties in complying 
with both regimes.

Investment in Collective Investment Schemes 

Underlying Funds Risk 

A Fund may invest in CIS (“Underlying Funds”) including those which are unregulated and 
which may not provide a level of investor protection equivalent to schemes authorised by the 
Central Bank. 

Use of Estimates 

The net asset value of a Fund may be determined on the basis of estimates received from 
Underlying Funds in which it invests. Such estimates may be subject to revision. The value of 
an investment represented by a collective investment scheme in which a Fund invests may be 
affected by fluctuations in the currency of the country where such scheme invests, by foreign 
exchange rules, or by the application of the various tax laws of the relevant countries including 
withholding taxes, government changes or variations of the monetary and economic policy of 
the relevant countries. 

Liquidity of Underlying Funds 

There can be no assurance that the liquidity of the investments of Underlying Funds will always 
be sufficient to meet redemption requests as, and when, made. Any lack of liquidity may affect 
the liquidity of the participating shares of the relevant Fund and the value of its investments. 
For such reasons, the treatment of redemption requests may be deferred in exceptional 
circumstances including in circumstances where a lack of liquidity may result in difficulties in 
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determining the net asset value and the net asset value per participating share. In cases where 
the net asset values of one or more Underlying Funds are not available, the probable 
realisation valuations of the Underlying Fund(s) may be used until the net asset value of the 
Underlying Fund(s) is known. 

Underlying Funds may be adversely affected by a decrease in market liquidity for the 
instruments in which they invest which may impair Underlying Funds’ ability to adjust their 
positions. The size of Underlying Funds’ positions may magnify the effect of a decrease in 
market liquidity for such instruments. 

From time to time, a significant portion of an Underlying Fund’s portfolio may be invested in 
illiquid securities. In some cases an Underlying Fund may be contractually prohibited from 
disposing of such investments for a specified period of time. Further, under adverse market or 
economic conditions or in the event of adverse changes in the financial condition of the issuer, 
an Underlying Fund may find it more difficult to sell such securities and/or instruments when it 
wishes to do so or may be able to sell such securities and/or instruments only at prices lower 
than if the securities and/or instruments were more widely held. In such circumstances, an 
Underlying Fund may find it more difficult to determine the fair market value of such securities 
for valuing the Underlying Fund’s portfolio and therefore the relevant investment manager may 
have corresponding difficulty in valuing the relevant Fund’s investment in the Underlying Fund. 
There may be no market for such securities and/or instruments or for a substantial percentage 
of such securities. To the extent there is a market for such securities, the market may be limited 
to a narrow range of potential counterparties, such as institutions and investment banks. These 
investments could prevent the Underlying Fund from liquidating unfavourable positions 
promptly and subject it to substantial losses. Further, such investments could also impair the 
Underlying Fund’s ability to distribute withdrawal proceeds to the relevant Fund in a timely 
manner and/or the Underlying Fund may distribute to the relevant Fund in-kind distributions. 
As a result, the relevant Fund’s ability to distribute redemption proceeds to participating 
shareholders in a timely manner could be impaired or the relevant Fund may satisfy any such 
redemption requests, in whole or in part, with in-kind distributions. 

Layering of Fees 

As a Fund may invest in Underlying Funds, a Fund may be subject to additional fees due to 
‘layering’ whereby both the relevant Fund and Underlying Fund each charge fees. In addition, 
investing in funds results in a lack of transparency of information concerning the underlying 
investments of such funds, which will not generally be available to the AIFM or the relevant 
investment manager (except to the extent that it invests in funds managed by itself or by an 
associated or related company). 

Management of Underlying Funds 

The operation of the Funds, and therefore the profitability of the Funds may, depends almost 
entirely upon the management of Underlying Funds. From time to time, however, the Funds 
may invest in one or more other funds with which (or with whose investment manager) the 
relevant investment manager has a close commercial affiliation. If a key member of the 
management team of such a fund dies, resigns, or becomes legally incompetent, bankrupt or 
insolvent, the profitability of the Fund may be adversely affected. While the relevant investment 
manager intends to closely monitor and review the performance activities of the investment 
managers of such funds, such managers may take undesirable tax positions, employ 
excessive leverage, or otherwise act in a manner not anticipated by, and beyond the control 
of, the relevant investment manager. 

The investment managers of the Underlying Funds may also manage or advise other accounts 
that utilise investment strategies similar to those invested in by such funds. This may increase 
the level of competition for investments that are suitable for such funds. These factors could 
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make it costly or impossible to take or liquidate a position in a particular security, and may 
otherwise adversely affect the profitability of the Fund. 

Profit Sharing 

In relation to certain of the Underlying Funds, in addition to receiving an investment 
management fee, the investment manager of those Underlying Funds may also receive a 
performance fee based on the appreciation in the net asset value of such Underlying Fund, 
and accordingly the performance fee will increase with regard to unrealised, as well as realised 
gains. Such performance fee may create an incentive for the investment manager of those 
Underlying Funds to make investments for such Underlying Funds which are riskier than would 
be the case in the absence of a fee based on the performance of the Underlying Funds. 

Short Sales 

Underlying Funds in which a Fund may invest may engage in short selling of securities which 
may expose a portion of an Underlying Fund’s assets committed to such activities to unlimited 
risk due to the lack of an upper limit on the price to which a security may rise. However, to the 
extent that a Fund has exposure to short selling activities through an Underlying Fund, the 
Fund’s losses should be limited to the amount invested in the particular Underlying Fund. 

Leverage by Underlying Funds 

Certain Underlying Funds in which one or more Funds may invest may operate with a 
substantial degree of leverage and may not be limited in the extent to which they either may 
borrow or engage in margin transactions. The positions maintained by such Underlying Funds 
may in aggregate value be in excess of the net asset value of the relevant Fund. This leverage 
presents the potential for a higher rate of total return but will also increase the volatility of the 
Fund, including the risk of a total loss of the amount invested. 

Taxation 

Potential investors' attention is drawn to the taxation risks associated with investing in the 
Fund. 

Withholding tax 

The income and gains of a Fund from its assets may suffer withholding tax which may or may 
not be reclaimable in the countries where such income and gains arise. If the position changes 
in the future and either the application of a higher or lower rate results in an additional payment 
of tax or a repayment to the relevant Fund respectively, the net asset value will not be re-stated 
and the benefit or the cost will be allocated to the existing participating shareholders of the 
relevant Fund rateably at the time of adjustment. 

Common Reporting Standard Risks

The requirements of the CRS as implemented in Ireland may impose additional due diligence 
procedures, systems and/or administrative burdens and costs on the ICAV and/ or its 
participating shareholders. Investors are reminded that their personal and account information 
may need to be reported to the relevant tax authorities. Where investors provide inaccurate or 
incomplete information, the Funds could become liable to withholding taxes and other penalties 
for non-compliance. The ICAV has the ability to compulsorily redeem recalcitrant investors and 
make withholdings from distributions/redemption proceeds to pass on any CRS related 
financial penalties and costs suffered by a Fund solely to any recalcitrant investors that have 
caused the liabilities rather than allowing such liabilities to be borne by the investors as a 
whole.
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US Foreign Account Tax Compliance Act 

Pursuant to FATCA, the ICAV (or each Fund) is required to comply (or be deemed compliant) 
with extensive reporting and withholding requirements designed to inform the U.S. Department 
of the Treasury of U.S.-owned foreign investment accounts. Failure to comply (or be deemed 
compliant) with these requirements will subject the ICAV (or each Fund) to U.S. withholding 
taxes on certain U.S.- sourced income and gains. Pursuant to an intergovernmental agreement 
between the United States and Ireland, the ICAV (or each Fund) may be deemed compliant, 
and therefore not subject to the withholding tax, if it identifies and reports U.S. taxpayer 
information directly to the government of Ireland. Investors may be requested to provide 
additional information to the ICAV to enable the ICAV (or each Fund) to satisfy these 
obligations. Failure to provide requested information may subject an investor to liability for any 
resulting U.S. withholding taxes, U.S. tax information reporting and/or mandatory redemption, 
transfer or other termination of the investor’s interest in its participating shares. Prospective 
investors should consult their own tax advisor with regard to US federal, state, local and non-
US tax reporting and certification requirements associated with an investment in the ICAV.

THE FOREGOING RISK FACTORS DO NOT PURPORT TO BE A COMPLETE 
EXPLANATION OF ALL THE RISKS INVOLVED IN THE OFFERING OF PARTICIPATING 
SHARES. POTENTIAL INVESTORS SHOULD READ THE PROSPECTUS, THE RELEVANT 
SUPPLEMENT, THE INSTRUMENT AND THE MATERIAL CONTRACTS CAREFULLY AND 
IN THEIR ENTIRETY BEFORE DECIDING WHETHER OR NOT TO SUBSCRIBE FOR 
PARTICIPATING SHARES.

xv) No Litigation

The Fund is not involved, and has not been involved in any legal, litigation, governmental or 
arbitration proceedings (including any such proceedings which are pending or threatened of 
which the Fund is aware) which may have or have had since the date of the Fund’s 
incorporation a significant effect on the Fund’s financial position or profitability.

xvi) No Significant or Material Change

Save as disclosed, there has been no significant change in the financial or trading position of 
the Fund and no material adverse change in the financial position or prospects of the Issuer 
since the date of incorporation of the Fund.
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APPENDIX C – UBP ADVENTUROUS SUB-FUND SUPPLEMENT 

1 UBP Adventurous Sub-Fund (the “Fund”)

The Fund is a sub-fund of Ardan QIAIF ICAV (the “ICAV”). The ICAV is an Irish collective 
asset-management vehicle registered in Ireland on 2 October 2018 with registration number 
C1831999 and with segregated liability between sub-funds. The Fund is authorised by the 
Central Bank of Ireland pursuant to the Irish Collective Asset-management Vehicles Act 2015.  
The Fund was authorised by the Central Bank on 28 November 2018.

The address of the ICAV is 2nd Floor, Block E, Iveagh Court, Harcourt Road, Dublin 2, Ireland 
with telephone number is +353 1 489 6800.

An investor in the Fund (including the Issuer) agrees at the time of investment to subscribe for 
shares in the Fund. The Fund requires payment for new shares upfront. The Class A shares 
of the Fund are not admitted to trading on any stock exchange. The Fund is an open-ended 
vehicle and Fund shareholders (including the Issuer) are entitled to request the Fund to redeem 
or repurchase their shares in the Fund.

There is no maturity date and the Units in this Fund are governed by Irish law.

The Fund is managed by Carne Global Funds Managers (Ireland) Limited (the “AIFM”). The 
AIFM is a privately owned company incorporated with limited liability in Ireland on 10 November 
2003 with registration number 377914 and has its registered office at 2nd Floor Block E, Iveagh 
Court, Harcourt Road, Dublin 2, Ireland. The company secretary of the AIFM is Carne Global 
Financial Services Limited with its registered office at 2nd Floor Block E, Iveagh Court, 
Harcourt Road, Dublin 2, Ireland. 

The AIFM was approved by the Central Bank with effect from 16 August 2013 to act as an 
alternative investment fund manager for QIAIFs pursuant to the AIFM Regulations. Its principal 
business is acting as manager of investment funds and currently manages regulated 
investment funds authorised by the Central Bank. It will appoint one or more investment 
managers to manage the assets of each Fund. 

The company secretary of the AIFM is Carne Global Financial Services Limited, with its 
registered office at 2nd Floor, Block E Iveagh Court, Harcourt Road, Dublin 2, Ireland.

The directors of the AIFM are Dennis Murray, Teddy Otto, Michael Bishop, Neil Clifford, 
Elizabeth Beazley and Kevin Nolan.

The Fund is not part of a group and does not own or hire any material tangible fixed assets. 
The Fund does not have a research and development policy, patents or licences. The Fund 
does not have any employees.

As of the date of this Base Prospectus, the Fund has no other shareholders and has not 
entered into any related party transactions.

xvii) Investment policy and objectives of the Fund

Investment objective

The investment objective of the Fund is to seek to achieve significant capital gains over the 
longer term, with the potential for substantial volatility in returns. There is no assurance or 
guarantee that the objective of the Fund will be achieved.

Investment policy
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The Fund’s objective may be achieved through primarily through direct and indirect exposure 
to global equities and equity related securities, as described in further detail below, together 
with a diversified portfolio of other securities comprising: fixed income and debt securities, cash 
and cash equivalents and collective investment schemes ("CIS") (including exchange traded 
funds ("ETFs"), commodities and precious metals as described in further detail below in both 
emerging and developed markets. Investments may be implemented through pooled 
investment instruments (e.g. CIS) or directly in underlying securities.

Amendment of the Investment Objectives or Policies

The investment objective or a material change to the investment policy of the Fund shall not 
be altered or amended without the prior written approval of the relevant shareholders of the 
relevant Fund or without prior shareholder approval on the basis of a majority of votes cast at 
a general meeting of shareholders of that Fund. In the event of a change of investment 
objective and/or a material change to the investment policy on the basis of a majority of votes 
cast at a general meeting, shareholders will be given reasonable notice of such change to 
enable them to redeem their shares prior to the implementation of these changes. Where a 
Fund makes a non-material change to the investment policy of the Fund, it shall notify 
shareholders of these changes in accordance with Central Bank requirements. Notification can 
be provided by means of appropriate disclosure in the next annual report of the ICAV in respect 
of the relevant Fund.

Investment restrictions

As the Fund is only available for subscription to qualifying investors, it is considered to be a 
qualifying investment scheme for the purposes of the AIF Rulebook. Accordingly, while the 
ICAV is authorised by the Central Bank, the Central Bank has not set any limits or other 
restrictions on the investment and borrowing restrictions which may be employed by the Fund.

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

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

Leverage and borrowing limits

As the ICAV is a qualifying investor alternative investment fund, for the purposes of the AIF 
Rulebook, the Central Bank has not imposed any limit on the degree to which the Fund may 
be leveraged. The leverage of the Fund is calculated using both the gross and commitment 
methodologies as set out in the AIFMD Regulation, by adding the sum of the notional values 
of such underlying instruments. 

Trading financial derivative instruments on margin may generate leverage because these 
notional values will substantially exceed the margin paid. It is not anticipated that the Fund will 
be significantly leveraged through the use of derivative instruments and it is not anticipated 
that the Fund will be leveraged in excess of 400% of its net asset value under the gross 
methodology and in excess of 300% of its net asset value under the commitment methodology.

Subject to any limits and conditions laid down by the Central Bank, the directors may exercise 
all powers of the ICAV to borrow money for the Fund or to grant a charge over the assets of 
the Fund to secure the debts or obligations of the Fund. 
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Financial Derivatives Instruments 

As the ICAV is a qualifying investor alternative investment fund, for the purposes of the AIF 
Rulebook, the Central Bank has not imposed any limit on the degree to which the Fund may 
be leveraged. The leverage of the Fund is calculated using both the gross and commitment 
methodologies as set out in the AIFMD Regulation, by adding the sum of the notional values 
of such underlying instruments. 

Trading financial derivative instruments on margin may generate leverage because these 
notional values will substantially exceed the margin paid. It is not anticipated that the Fund will 
be significantly leveraged through the use of derivative instruments and it is not anticipated 
that the Fund will be leveraged in excess of 400% of its net asset value under the gross 
methodology and in excess of 300% of its net asset value under the commitment methodology.

Subject to any limits and conditions laid down by the Central Bank, the directors may exercise 
all powers of the ICAV to borrow money for the Fund or to grant a charge over the assets of 
the Fund to secure the debts or obligations of the Fund. 

xviii) Management of the Fund

The directors of the ICAV are:

- Michael McInerney;

- Dennis Murray;

- Elizabeth Beazley;

- Sarah Murphy.

None of the directors have been made bankrupt, been convicted in relation to fraudulent 
offences, been disqualified from acting as a director or been subject to any official public 
incrimination/sanctions by statutory or regulatory bodies.

None of the management body of the Fund have, directly or indirectly, any interest in the Fund's 
capital or voting rights.

The AIFM is responsible for the portfolio management of the Fund. Union Bancaire Privée, 
UBP SA has been appointed to act as the investment manager to the Fund by the AIFM and 
is responsible for providing discretionary portfolio management services in connection with the 
assets of the Fund. The investment manager will also act as distributor for the Fund.

The investment manager is headquartered at Rue du Rhône 9698, CP 1320, CH1211, Geneva 
1 Switzerland. The investment manager was incorporated in Switzerland and is authorized and 
regulated in Switzerland by the Swiss Financial Market Supervisory Authority. The investment 
manager is also subject to regulation by the Financial Conduct Authority and to limited 
regulation by the Prudential Regulation Authority, each a United Kingdom financial services 
regulatory body. The Investment Manager is one of the leading Swiss private banks and 
specialises in asset management for institutional and private clients.

xix) Service Providers to the Fund

a. Administrator

The ICAV and the AIFM have appointed Société Générale Securities Services, SGSS (Ireland) 
Limited as administrator (the “Administrator”).  The Administrator will have responsibility for 
the administration of the ICAV’s affairs including the calculation of the net asset value and 
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preparation of the accounts of the ICAV, subject to the overall supervision of the directors.

The Administrator is a private company incorporated with limited liability in Ireland on 9 January 
2003. It is ultimately a wholly-owned subsidiary of Société Générale S.A, and is principally 
engaged in the business of, inter alia, providing fund administration, transfer agency and 
registrar services in respect of CIS. The Administrator is authorised by the Central Bank to 
provide administration services to CIS. Its services include the calculation of the net asset 
value, calculation of management and performance fees, establishing and maintaining a 
register of participating shareholders, carrying out the issue and redemption of participating 
shares and, if applicable: preparation of the ICAV's financial statements, and acting as registrar 
of the ICAV.

b. Depositary

The ICAV has appointed Société Générale S.A., Dublin Branch to act as depositary in respect 
of the ICAV (the “Depositary”) and each of its Funds pursuant to the terms of the depositary 
agreement. The Depositary is a branch of Société Générale S.A., a French public limited 
company founded in 1864 and which is one of France's leading commercial and investment 
banking institutions with operations throughout the world and with its head office at 29, 
boulevard Haussmann, 75009 Paris, France. The Depositary is registered with the Paris Trade 
and Companies Register under number 552 120 222, is an establishment approved by the 
French Prudential Control and Resolution Authority (ACPR) and supervised by the French 
Financial Markets Authority (AMF). Société Générale S.A. is actively engaged in asset 
management, private banking and corporate and investment financial services throughout the 
world. Société Générale S.A. provides global custody services to retail, institutional, industrial 
and corporate clients. As of the end of December 2015 it had approximately EUR 3,984 billion 
in assets under custody.

The duties of the Depositary are to provide safekeeping, oversight and asset verification 
services in respect of the assets of the ICAV and each of its Funds in accordance with the 
provisions of the Regulations.  The Depositary will also provide cash monitoring services in 
respect of each Fund’s cash flows and subscriptions.

xx) Investment Portfolio and Dividend Policy of the Fund

The directors do not anticipate paying a dividend in respect of the accumulation classes. All 
income and profits earned by the Fund attributable to the accumulation 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.

xxi) Financial Information

As of the date of this Base Prospectus and since the date of incorporation of the Fund, the 
Fund has not commenced operations. No financial statements of the Fund have been made 
up as at the date of this Base Prospectus.

xxii) Fund's NAV calculations

a. The following pricing criteria set out the standard pricing 
methodology in respect of the ICAV, unless otherwise varied by 
the AIFM or an external valuer (the "External Valuer"):

i. In determining the value of the assets of any Fund, each 
investment which is quoted, listed or traded on or under 
the rules of any recognised market (as defined in the 
prospectus of the ICAV) shall be valued at the last traded 
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price or (if bid and offer quotations are made) the latest 
available middle market quotation (mid-price) on the 
relevant recognised market at the relevant valuation point 
or such other price in accordance with the Central Bank's 
requirements as set out in the supplement. If the 
investment is normally quoted, listed or traded on or under 
the rules of more than one recognised market, the 
relevant recognised market shall be the recognised 
market from which the investment was purchased unless 
the AIFM or external valuer determines, on the date of 
purchase, an alternate recognised market provides the 
fairest criteria of value for the investment and will notify 
the Administrator accordingly, in which case such 
alternate recognised market shall be treated as the 
relevant recognised market.

ii. If prices for an investment quoted, listed or traded on the 
relevant recognised market are not available at the 
relevant time, such investment will be valued in line with 
the pricing policy in respect of the ICAV approved by the 
AIFM from time to time and in accordance with the 
requirements of the Central Bank. The value of any such 
investment will be its probable realisation value which 
must be estimated in good care and faith by the AIFM or 
the external valuer or by any other means as determined 
by the AIFM, including, where necessary, the appointment 
of an external valuer.

iii. If a price or prices provided are considered to be 
unrepresentative in the opinion of the AIFM or the external 
valuer, the AIFM or the external valuer may look to obtain 
further third party pricing and submit such revised pricing 
to the Administrator for consideration provided that it 
complies with the requirements of the Central Bank. The 
value of any such investment will be its probable 
realisation value which must be estimated in good care 
and faith by the AIFM or the external valuer or by any other 
means as determined by the AIFM, including, where 
necessary, the appointment of an external valuer.

iv. None of the AIFM, the external valuer, the Administrator 
or the Depositary shall be under any liability if a price 
reasonably believed by them to be the last traded price or, 
as the case may be, middle market quotation may be 
found not to be such.

v. The value of any investment which is not normally quoted, 
listed or traded on or under the rules of a recognised 
market shall be valued in line with the pricing policy 
adopted by the AIFM in respect of the ICAV which will 
comply with the requirements of the Central Bank. The 
value of any such investment will be its probable 
realisation value which must be estimated in good care 
and faith by the AIFM or the external valuer by any other 
means as determined by the AIFM, including, where 
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necessary, the appointment of an external valuer.

vi. Participating shares or units in CIS will be valued at the 
last available net asset value for such participating shares 
or units on the relevant valuation say provided that the 
AIFM or the external valuer may rely on estimated values 
of underlying funds supplied by the authorised agents or 
fund managers of such funds (prepared with care and 
good faith by such persons) where the AIFM or the 
external valuer considers that such estimated values are 
more reliable as an estimate of the probable realisation 
value of such participating shares or units at the relevant 
valuation point and provided further that reliance on such 
estimated values shall be final and conclusive 
notwithstanding any subsequent variation in the net asset 
value per share or unit of such fund. In addition if events 
have occurred which may have resulted in a material 
negative change in the net asset value of such 
participating shares or units since the date on which the 
last net asset value was calculated, the value of such 
participating shares or units may be adjusted in order to 
reflect, in the reasonable opinion of the AIFM or the 
external valuer, such negative change.

vii. Cash deposits and similar investments shall be valued at 
their face value together with accrued interest unless in 
the opinion of the AIFM or the external valuer any 
adjustment should be made to reflect the fair value 
thereof. The value of any cash on hand or on deposit, bills 
and demand notes and accounts receivable, prepaid 
expenses, cash dividends and interest declared or 
accrued and not yet received is deemed to be the full 
amount thereof, unless in any case the same is unlikely to 
be paid or received in full, in which case the value thereof 
is arrived at after making such discount as may be 
considered appropriate in such case to reflect the true 
value thereof.

viii. Derivative instruments including interest rate futures 
contracts and other financial futures contracts which are 
dealt in on a recognised market shall be valued by 
reference to the price appearing to the AIFM or the 
external valuer to be the settlement price as of the 
relevant valuation point as determined by the relevant 
recognised market provided that where it is not the 
practice of the relevant recognised market to quote a 
settlement price, or if a settlement price is not available for 
any reason, such instruments shall be valued at such 
value as shall be certified with care and in good faith at 
their probable realisation value by a competent 
professional person, firm or corporation (appointed for 
such purpose by the AIFM) or at such other value as the 
AIFM or the external valuer consider in the circumstances 
to be the probable realisation value.
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ix. The value of any OTC derivatives contracts shall be (a) a 
quotation from the counterparty or (b) an alternative 
valuation, such as model pricing, calculated by the AIFM 
or the external valuer or an independent pricing vendor 
(which may be a party related to but independent of the 
counterparty which does not rely on the same pricing 
models employed by the counterparty) provided that (i) 
where a counterparty valuation is used, it must be 
provided on at least a monthly basis and approved or 
verified at least quarterly by a party independent of the 
counterparty, which may be the AIFM or the external 
valuer; (ii) where an alternative valuation is used (i.e. a 
valuation that is provided by a competent professional 
appointed by the AIFM or the external valuer or a 
valuation by any other means provided that the value is 
approved by the AIFM), it must be provided in line with the 
requirements set out in the supplement but no less than 
on a monthly basis and the valuation principles employed 
must follow best international practice established by 
bodies such as IOSCO (International Organisation of 
Securities Commission) and AIMA (the Alternative 
Investment Management Association) and any such 
valuation shall be reconciled to that of the counterparty on 
a quarterly basis. Where significant differences arise 
these must be promptly investigated and explained.

x. The value of forward foreign exchange contracts which 
are dealt on a recognised market shall be calculated by 
reference to the price appearing to the AIFM or the 
external valuer to be the price at which a new forward 
contract of the same size, currency and maturity as 
determined by the relevant recognised market could be 
effected as at the relevant valuation point, provided that if 
such market price is not available for any reason such 
contracts shall be valued in accordance with the terms 
specified in the supplement but no less regularly than on 
a monthly basis at the settlement price as provided by the 
counterparty and such valuation will be verified at least
monthly by a third party bank, other credit institution or 
another appropriate professional person independent of 
the counterparty appointed by the AIFM or the external 
valuer.

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

xii. Certificates of deposit shall be valued by reference to the 
best bid price for certificates of deposit of like maturity, 
amount and credit risk at the relevant valuation point or, if 
such price is not available, at probable realisation value. 
Treasury bills and bills of exchange shall be valued with 
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reference to bid prices ruling in the relevant markets for 
such instruments of like maturity, amount and credit risk 
at the relevant valuation point.

xiii. Illiquid investments allocated to side pocket shares will be 
valued at their cost or as otherwise may be determined by 
the ICAV and/or the AIFM or external valuer, as 
appropriate, in their discretion. 

xiv. Property will be valued on each valuation point (or the in 
case of closed-ended or open-ended with limited liquidity 
funds, at least on an annual basis), or such other valuation 
point as the directors may in their discretion decide taking 
account of market conditions, in the following manner: 

a) full valuations will be carried out on an annual basis as at a valuation 
point (with desktop valuations for each additional valuation within the 
relevant annual period where there is more than one valuation point per 
year) by one of the AIFM or the external valuer or the independent valuer 
in accordance with guidelines published by (in Ireland) the Royal 
Institution of Chartered Surveyors (RICS) Appraisal and Valuation 
Standards (application in Ireland), i.e. the Red Book, (in the Shareed 
Kingdom) the RICS Appraisal and Valuation Standards, i.e. the Red 
Book, (in all other countries) the RICS Appraisal and Valuation 
Standards with relevant applications in each country or if such standards 
do not exist in a given country, the valuation standards formulated and 
published by the International Valuation Standards Committee, all as 
may be amended from time to time;

b) when a valuation is carried out, the AIFM, the external valuer or the 
independent valuer must issue a signed and dated valuation identifying 
the property and stating:

(a) market value of the property;

(b) market rental value of the property;

(c) aggregated rental income;

(d) extent to which it is occupied;

(e) for developing properties, the extent to which any 
allowance has been made in the valuation for any agreed 
sale or guaranteed rental when the development is 
completed;

c) In addition to its valuation, the AIFM, the external valuer or the 
independent valuer shall within four to six weeks of the acquisition 
date, issue a signed and dated valuation report in connection with 
the property containing such supporting or supplementary 
documentation or information as the AIFM and the external valuer 
or the independent valuer may from time to time agree.

d) Where negotiations have been entered into to buy, sell or develop 
land or buildings, these will be disregarded unless there is a legally 
binding agreement; 
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e) Properties will be valued at open market value; and

f) Included in the net asset value are reasonable estimates of costs 
which would be incurred by the ICAV in disposing of a property, such 
as commissions and legal fees which shall be at normal commercial 
rates.

Notwithstanding any of the foregoing paragraphs, the AIFM or the external valuer may adjust 
the value of any investment or permit some other method of valuation to be used if, having 
regard to currency, applicable rate of interest, maturity, marketability and/or such other 
considerations as it may deem relevant, it considers that such adjustment is required to reflect 
the fair value thereof. If in any case a particular value is not ascertainable as above provided 
or if the AIFM or the external valuer shall consider that some other method of valuation better 
reflects the fair value of the relevant investment then in such case the method of valuation of 
the relevant investment shall be such as the AIFM or the external valuer shall decide. 

xxiii) Investors in the Fund

The Fund is only open to qualifying investors. This means an investor who: 

(a) Is a professional client within the meaning of Annex II of Directive 2004/39/EC (Markets in 
Financial Instruments Directive) (MiFID); or 

(b) 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 scheme; or 

(c) Certifies that they are an informed investor by providing: 

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

(ii) Written confirmation 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 qualifying investor must certify in writing to the directors that they: 

(i) Meet the minimum criteria set out at (a), (b) or (c) above; 

(ii) Are aware of the risk involved in the proposed investment; and 

(iii) That they are aware that inherent in such investment is the potential to lose all of the 
sum invested.

xxiv) Material Relationships and Conflicts of Interest

See above section 4 which outlines the material relationships of the Fund. 

At the date of this Base Prospectus, the following directors of the ICAV have conflicts of interest 
with the ICAV:

 Mr Dennis Murray is a director of the ICAV and a director of the AIFM.

 Ms Elizabeth Beazley is a director of the ICAV and a director of the AIFM.
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 Ms Sarah Murphy is a director of the ICAV and an employee of an affiliate of the AIFM.

xxv) Meetings, accounts and reports to Shareholders of the Fund

The directors shall cause to be prepared an annual report and audited annual accounts for the 
ICAV for the period ending 31 March in each year. The first audited annual report will be 
prepared for the accounting period from the date of establishment to 31 March 2020. Copies 
of the annual report and audited financial statements will be sent to members within 6 months 
of the end of the fiscal year to which they relate. Separate accounts will be prepared at Fund 
level.

xxvi) Fees and expenses of the Fund

The Fund shall bear its' attributable portion of the fees and operating expenses of the ICAV. 

Capped Fee Arrangement 

An annual aggregate fee shall be payable by the Fund which shall not exceed 0.25% of the 
net asset value per annum of the Fund, subject to a minimum annual fee of €140,000 payable 
monthly in arrears (the “Capped Amount”). The AIFM Fee, the Administration Fee, the 
Depositary Fee and the Ancillary Fees and Expenses (each as defined below) shall be included 
within the Capped Amount. Where the aggregate of the fees payable to the AIFM, the 
Administration Fee, the Depositary Fee and the Ancillary Fees and Expenses exceed the 
Capped Amount, the excess amount shall be paid by the AIFM and not by the Fund. For the 
avoidance of doubt, all other fees and expenses (including the fees and expenses of the 
Investment Manager, establishment expenses and trading costs related to the Fund) are not 
included within the Capped Amount and shall be discharged out of the assets of the Fund. 

AIFM Fee

The AIFM shall be entitled to an annual management fee in respect of its services to the Fund 
which shall represent the balance of the Fixed Fee, after the discharge in the first instance of 
the Administration Fee, the Depositary Fee and the Ancillary Fees and Expenses (the “AIFM 
Fee”). The AIFM Fee shall accrue daily and be payable monthly in arrears. The AIFM will also 
be reimbursed out of the assets of the Fund for reasonable vouched out of pocket expenses 
and disbursements, and for any VAT payable on any such disbursement, incurred by the AIFM 
in respect of the Fund.

Administration Fee

Pursuant to the administration agreement, the Administrator shall be entitled to receive 
payment of its fees, including administration fees, transfer agency, net asset value calculation, 
financial reporting, CRS and FATCA account review & reporting fees (the “Administration 
Fee”). This excludes all reasonable vouched out-of-pocket costs and expenses incurred by the 
Administrator and any transaction fees not paid by the AIFM on behalf of (or attributable to) 
the Fund which will be payable out of the assets of the Fund. The fees and expenses of the 
Administrator will accrue at each valuation point and are payable monthly in arrears. 

Depositary Fee 

The Depositary shall be entitled to receive payment of its fees pursuant to the Depositary 
Agreement (the “Depositary Fee”). This excludes sub-custodial fees (which shall be payable 
at normal commercial rates) and all reasonable vouched out-of-pocket expenses incurred by 
the Depositary and any transaction fees not paid by the AIFM which will be payable out of the 
assets of the Fund. The fees and expenses of the Depositary shall be calculated and accrued 
at each valuation point and shall be payable monthly in arrears.
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Investment Management Fee

The investment manager shall be entitled to receive out of the assets of the Fund the following 
annual investment management fee, together with any VAT, if applicable, in respect to each 
Class. The fee payable to the investment manager will be calculated and accrued at each 
valuation point based on the daily net asset value of the relevant class and will be paid monthly 
in arrears.  

Class Investment Management Fee

Class A USD Accumulation 0.60% of the Net Asset Value attributable to each 
Class A USD Accumulation Share

Class B USD Accumulation 0.80% of the Net Asset Value attributable to each 
Class B USD Accumulation Share

Class C Euro Accumulation 0.60% of the Net Asset Value attributable to each 
Class C Euro Accumulation Share

Class D Euro Accumulation 0.80% of the Net Asset Value attributable to each 
Class D Euro Accumulation Shares

Class E GBP Accumulation 0.60% of the Net Asset Value attributable to each 
Class E GBP Accumulation Share

Class F GBP Accumulation 0.80% of the Net Asset Value attributable to each 
Class F GBP Accumulation Share

The investment manager may rebate all or part of its investment management fees to any 
shareholder, it being acknowledged that such rebate, if any, may differ between participating 
shareholders and that the investment manager will have ultimate discretion in this matter. 

The investment manager shall also be entitled to be repaid out of the assets of the Fund all of 
its reasonable out-of-pocket expenses (including VAT thereon) properly incurred by it in the 
performance of its duties and responsibilities under the investment management agreement in 
respect of the Fund. 

The investment manager shall pay the fees and expenses of any sub-investment manager, 
any sub-distributor or investment advisor appointed by it out of its own fees.

Ancillary Fees and Expenses

The AIFM shall pay (subject to receipt of prior payment out of the assets of the Fund) or 
otherwise procure the payment, out of the assets of the Fund, of the fees payable to any 
director appointed to the ICAV, audit fees, money laundering reporting officer's fees, company 
secretarial and registered office fees, fees associated with the system administration of the 
Central Bank's online reporting system, directors' payroll services and directors & officers 
insurance cover attributable to the Fund (inclusive of non-recoverable VAT, the “Ancillary 
Fees and Expenses”). 

Subscription Fee
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Participating shareholders in Class USD or Class EUR may be subject to a subscription charge 
up to a maximum of 5% of the net asset value per share purchased by participating 
shareholders; however, it is not currently intended that a subscription charge in respect of any 
class will be imposed. Participating shareholders will be notified in advance, as appropriate, in 
the event that such fees will be charged in the future.

Where imposed, this subscription charge may be paid to the investment manager for payment 
of distribution fees and expenses or to otherwise use at the investment manager’s discretion.

Subject to the requirements of the AIF Rulebook, the investment manager may rebate all or 
part of its subscription charge to any participating shareholder, it being acknowledged that 
such rebate, if any, may differ between participating shareholders and that the investment 
manager will have ultimate discretion in this matter. 

Redemption Charge

Participating shareholders in each class may be subject to a redemption charge up to a 
maximum of 5% of the net asset value of participating shares being redeemed; however, it is 
not currently intended that a redemption charge in respect of any class will be imposed. 
participating shareholders will be notified in advance, as appropriate, in the event that such 
fees will be charged in the future.

Exchange Charge

Participating shareholders in each class may be subject to an exchange charge up 5% of net 
asset value of participating shares in the original Fund or class; however, it is not currently 
intended that an exchange charge in respect of any class will be imposed. Participating 
shareholders will be notified in advance, as appropriate, in the event that such fees will be 
charged in the future.

Dilution Levy / Swing Pricing

The AIFM and/or the directors may impose swing pricing, when calculating the applicable 
subscription

Price or the redemption price, in accordance with the section of the prospectus entitled 
"SUBSCRIPTION / REDEMPTION ADJUSTMENTS".

It is not intended that an anti-dilution levy or swing pricing shall be charged with respect to 
either subscription or redemption requests. A reasonable notification period shall be given to 
participating shareholders to enable them, if they choose to do so, to redeem their shares in 
the Fund, prior to the implementation of an anti-dilution levy or swing pricing.

Research Payment Account

The Fund may incur charges relating to the purchase of third party investment research which 
is used by the investment manager in managing the assets of the Fund. In such circumstances, 
the investment manager will operate a research payment account ("RPA") in order to ensure 
that it complies with its regulatory obligations under MiFID II. The RPA operated by the 
investment manager will be funded by a specific research charge to the Fund and will be used 
to pay for investment research received by the investment manager from third parties. The 
RPA will be operated by the investment manager in accordance with the requirements of MiFID 
II. As the Fund may incur these charges, the investment manager, in conjunction with the 
directors and the AIFM, will also set and regularly assess a research budget for the Fund and 
will agree the frequency with which such charges will be deducted from the Fund. Further 
details of any investment research charges which are charged to Fund will be disclosed in the 



211

financial statements of the ICAV.

xxvii) Risk Factors

Umbrella Structure of the ICAV

Pursuant to Irish law the ICAV should not be liable as a whole to third parties and there should 
not be the potential for cross contamination of liabilities between different Funds. However, 
there can be no categorical assurance that, should an action be brought against the ICAV in 
the courts of another jurisdiction, the segregated nature of the Funds will necessarily be 
upheld.

Classes of Shares are not a Separate Legal Entity

Expenses attributable solely to a particular class will be allocated solely to that class. However, 
a creditor of the Fund will generally not be bound to satisfy its claims from a particular class. 
Rather such creditor generally may seek to satisfy its claims from the assets of the Fund as a 
whole. Further, if the losses attributable to a class exceed its value, then such losses could 
negatively impact the value of other classes of the relevant Fund. 

Segregated liability risk 

While the provisions of the Irish Collective Asset-management Vehicles Act 2015 provide for 
segregated liability between Funds, these provisions have yet to be tested in foreign courts, in 
particular, in satisfying local creditors' claims. Accordingly, it is not free from doubt that the 
assets of any Fund of the ICAV may not be exposed to the liabilities of other Funds of the 
ICAV. At the date of this Base Prospectus, the directors are not aware of any existing or 
contingent liability of any Fund of the ICAV that is likely to be the subject of a claim against 
another Fund. 

Limited Recourse 

A participating shareholder will solely be entitled to look to the assets of the relevant Fund in 
respect of all payments in respect of its participating shares. If the realised net assets of the 
relevant Fund are insufficient to pay any amounts payable in respect of the participating 
shares, the participating shareholder will have no further right of payment in respect of such 
participating shares nor any claim against or recourse to any of the assets of any other Fund 
or any other asset of the ICAV.  Additional risk factors (if any) in respect of each Fund are set 
out in the supplement for the relevant Fund. 

Directors

From time to time, a director may also be a member or shareholder of an investment manager 
and/or the AIFM or a shareholder and / or a director of an associated ICAV to the relevant 
investment manager and/or the AIFM. The fiduciary duty of any such director may compete 
with or be different from the interests of the relevant investment manager and/or the AIFM and 
only the directors may terminate the services of the relevant investment manager and/or the 
AIFM. Consequently, such directors may have a conflict of interest in relation to their duties to 
the ICAV.

AIFM Risk

The ICAV is an AIF within the scope of AIFMD. The ICAV has been authorised by the Central 
Bank as a Qualifying Investor AIF and has an external AIFM. As a consequence, the AIFM 
may market the participating shares of the ICAV to professional investors within the meaning 
of AIFMD in EU Member States pursuant to Article 31 and 32 of AIFMD. Given that the 
participating shares of the Funds may be marketed within the European Union, the AIFM will 
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be required to procure that the Funds comply with certain restrictions and/or meets certain 
conditions which may include, restrictions and/or conditions as to its liquidity profile and 
redemption policy and use of leverage, investments in securitisation positions, transparency, 
the appointment of a depositary and disclosure obligations concerning the acquisition of major 
holdings and control of unlisted companies.

Furthermore, the AIFM is required to meet with various organisational requirements and 
conduct of business rules, adopt and implement a programme of activities and various policies 
and procedures addressing areas such as risk management, liquidity management and 
remuneration, and comply with ongoing capital, reporting and transparency obligations. Such 
restrictions and/or conditions are likely to increase the ongoing costs borne, directly or 
indirectly, by the Funds.

Investment decisions may be made for the Funds by the AIFM or its delegate. The success of 
a Fund will depend on the ability of the AIFM or its delegate to identify suitable investments 
and the ability of the AIFM or its delegate to dispose of such investments at a profit for the 
Fund. Adverse events could affect one or more of the Fund's investments at the same time. 
There can be no assurance that the AIFM will be successful in this regard.

Competition for AIFM / Investment Management Services

The principals of the AIFM and the relevant investment manager will devote as much of their 
time to the business of the ICAV as is reasonably required in their judgment. They may 
potentially have conflicts of interest in allocating management time, services and functions 
among the ICAV and any other fund or ventures which they may organise although such 
conflicts will be managed by the AIFM and the relevant investment manager in line with their 
agreed best execution policy.

Dependence upon Certain Personnel

Each investment manager's ability to successfully manage the Funds depends on it's 
employees and advisors. The relevant investment manager will be relying extensively on the 
experience, relationships and expertise of these persons. There can be no assurance that 
these persons will remain with the relevant investment manager or will continue to be able to 
carry on their current duties throughout the term of a Fund or that the relevant investment 
manager will be able to attract and retain replacements or additional persons when needed. 
The loss of the services of one or more of these professionals could have an adverse impact 
on a Fund's ability to realise its investment objective. Furthermore, certain personnel within the 
relevant investment manager, in addition to their responsibilities on behalf of the relevant 
investment manager and the Funds, may be involved in the investment activities of other 
clients of the investment manager, in other business activities of the investment manager and 
in personal investment activities. 

Dependence on Fund Administrator

The AIFM and each investment manager will rely on the Administrator for certain aspects of 
its business, including certain financial operations and trade reconciliation. Any interruption or 
deterioration in the performance of the Administrator could impair the quality of the AIFM or
the relevant investment manager's operations, negatively impact its and the Fund's reputation 
and the Fund's investment strategies, and limit the Fund's potential to grow.

Limitations on Limited Liability of Members

The ICAV has been organised under the Act in Ireland. Generally, a member should not be 
personally liable for the debts of the ICAV or any Fund; however, legal actions in other 
jurisdictions have resulted in investors being required to re-pay amounts deemed as having 
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been distributed wrongly to them and there can be no guarantee that such legal actions could 
not occur in Ireland. In addition, any participating shareholder's capital is susceptible to risk of 
loss as a result of any liability of the relevant Fund.

Possible Indemnification Obligations

The ICAV has agreed, or may agree, to indemnify the directors, secretary and other officers or 
servants for the time being of the ICAV, the AIFM, the relevant investment manager, any sub-
investment manager, the distributor, an investment advisor, the Administrator, the Depositary, 
any prime broker and banks, brokers, dealers, counterparties and others, under various 
agreements entered into with such persons, against certain liabilities they or their respective 
directors, officers, affiliates or agents may incur in connection with their relationships with the 
ICAV.

Investor Concentration Risk 

A Fund may have a limited number of participating shareholders or investors and several of 
these participating shareholders may have contributed a substantial percentage of such Fund’s 
capital. Should one or more of these participating shareholders or investors redeem capital 
from such Fund - which they may feel compelled to do for reasons entirely unrelated to the 
performance of such Fund - the effect on such Fund could be materially adverse. 

Increased Competition in Alternative Asset Investments 

The non-traditional or alternative investment industry is extremely competitive. In recent years, 
there has been a marked increase in the number of, and flow of capital into, investment 
vehicles established in order to implement alternative asset investment strategies, including 
the strategies that may be implemented by a Fund. While the precise effect cannot be 
determined, such increase may result in greater competition for investment opportunities, or 
may result under certain circumstances in increased price volatility or decreased liquidity with 
respect to certain positions. 

Restrictions on Transfers and Redemptions

An investment in the ICAV provides limited liquidity since an active secondary market is not 
expected to develop in the participating shares and participating shares will not be transferable 
without the ICAV's consent, which consent may be withheld in certain circumstances, as 
specified in the prospectus and/or the relevant supplement. In addition, the Funds pursue 
defined investment programs. Consequently, participating shareholders may not be able to 
liquidate their investment readily in the event of emergency. The Funds also may require 
mandatory redemption of participating shares in certain circumstances. Participating shares in 
a closed-ended fund may not be redeemed before the expiration of the closed-ended period 
as defined in the supplement. Participating shares in an open-ended fund may only be 
redeemed on specific dealing days provided due notice has been received by the 
Administrator. Participating shares may not be redeemed in open-ended funds when the 
calculation of the net asset value is suspended. Investors should consider the information on 
suspension of redemptions set out in temporary suspension of net asset value and review the 
instrument accordingly.

Late or non-payment of subscriptions 

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

Substantial Redemptions
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If there are substantial redemptions, it may be more difficult for the AIFM or an investment 
manager to ensure that sufficient funds are available without liquidating positions either at an 
inappropriate time or on unfavourable terms. The ICAV may therefore include a policy limiting 
redemptions (or in the case of a closed-ended fund prohibiting redemptions for a finite period) 
in the supplement of a Fund. 

In view of the anticipated differences in investment strategy between Funds limits on 
redemptions may also differ. Details of circumstances and provisions are set out in the 
Redemptions, Transfer and Exchange of Shares section of the prospectus.

Where a Fund is an open-ended fund and does not limit redemptions, it is recognised that this 
policy may disadvantage remaining participating shareholders, especially if substantial 
redemption requests are received at a time of increased market turmoil and / or reduced 
liquidity. If, in the sole opinion of the ICAV, whether or not based on the advice from the AIFM 
or an investment manager, such a situation may occur as a result of redemptions, the AIFM or 
an investment manager may be instructed to liquidate all collateral in the Fund as if 100% of 
participating shareholders had made a redemption request or to apply in specie or gating 
provisions, subject to applicable law.

A participating shareholder making a substantial redemption request may well therefore 
receive a redemption amount below the last stated net asset value of the relevant Fund.

Side Pocket Classes

The directors may create and issue side pocket classes to which will be attributed interests in 
investments or any particular investment determined by the directors as having become after 
their acquisition of Illiquid Investments. Participating shares in side pocket classes will be 
redeemable by the ICAV and/or by the holders thereof only when so determined by the 
directors. Participating shareholders may be required to maintain their participating shares in 
side pocket class for a significant period of time as they are only likely to be able to redeem 
their participating shares when the assets attributable to the relevant shares are capable of 
being properly valued or realised. Valuations of participating shares in side pocket class from 
time to time may not reflect the actual amount that would be realised by the ICAV upon the 
disposition of such investments. A side pocket class may contain cash for the purposes of any 
proposed hedging transactions. The ICAV may be unable to increase the amount of cash 
contained in a side pocket following the creation of that side pocket class, and accordingly the 
cash contained in that side pocket class may in certain circumstances be insufficient to allow 
the relevant investment manager to appropriately implement hedging transactions in respect 
of that side pocket class. 

Contingency Reserves and Holdbacks

The ICAV may, at any time or times, establish such reserves for estimated or accrued 
expenses, liabilities or contingencies in relation to one or more Funds as the directors deem 
reasonable. The establishment of such reserves will not insulate any portion of the relevant 
Fund assets from being at risk. In addition to the power to establish reserves, the ICAV may 
hold back such portion of the redemption proceeds payable to a participating shareholder in 
respect of the participating shares being redeemed (whether such redemption is voluntary or 
compulsory) to satisfy contingent or expected liabilities as the relevant ICAV deems 
reasonable. The amount of the redemption proceeds held back will be determined by the Fund 
in its reasonable discretion, taking into account such factors as it considers relevant with 
respect to any contingent or expected liability to which the amount being held back relates. 
Such holdbacks will reduce the redemption proceeds paid to a redeeming participating 
shareholder. The unused portion of any holdback, without interest, will be distributed to the 
participating shareholders to whom the holdback applied after the directors have determined 
that the need for such holdback has ceased. It is possible that the directors may not hold back 
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a sufficient amount to satisfy contingent or expected liabilities, which may have an adverse 
effect on the relevant Fund, including its ability to satisfy subsequent redemption requests.

Satisfaction of Redemptions

There can be no assurance that the operations of a Fund will be profitable, that a Fund will be 
able to avoid losses or that cash from its investments will be available to satisfy redemptions 
by the participating shareholders. A Fund will have no source of funds from which to satisfy 
redemptions requests and periodic distributions to the participating shareholders other than 
income and gain received on its investments and the return of capital. In addition, periodic 
distributions may reduce the amount of cash available to satisfy other redemptions.

Payment of Redemption Proceeds Based on Unaudited Data

The calculation and payment of redemption proceeds upon the redemption of participating 
shares by a participating shareholder will be based on estimated and unaudited data. 
Accordingly, adjustments and revisions may be made to the net asset value of a Fund following 
the year-end audit of the relevant Fund. Since no additional adjustment will be made to the 
proceeds paid to a redeeming participating shareholder, such adjustments and revisions to the 
net asset value of a Fund may either increase or decrease the net asset value of a Fund, which 
will affect the value of participating shares at the time that such adjustment or revision is made.

Substantial Fees Payable Regardless of Profit

Each Fund may incur transaction costs and expenses fees and commissions to brokers and 
agents, and fees of service providers to the ICAV or the relevant Fund and their delegates, 
and other operating, legal, accounting, auditing, marketing, travel, directors' and other fees 
and expenses including the costs of the offering of the participating shares, all of which will be 
payable from the assets of the relevant Fund in the relevant supplement. These costs, fees 
and expenses will be payable from the assets of the relevant Fund regardless of whether that 
Fund makes a profit.

Effect of early termination of a Fund or Class

Subject to the provisions of the Instrument, participating shareholders in a Fund and/or class 
may require the early termination of the relevant  Fund and/or class which could require the 
Fund to liquidate positions more rapidly than would otherwise be desirable, which could 
adversely affect the performance of the investments of that Fund or class.

In the event of the early termination a Fund, the Fund would have to distribute to the 
participating shareholders their pro-rata interest in the assets of the Fund. The securities and 
other investments would have to be sold by the Fund or distributed to the participating 
shareholders. It is possible that at the time of such sale or distribution certain investments held 
by the Fund may be worth less than the initial cost of the investment, resulting in a loss to the 
Fund and to its participating shareholders. Moreover, in the event the Fund or Fund terminates 
prior to the complete amortisation of organisational expenses, any unamortised portion of such 
expenses will be accelerated and will be debited (and thereby reduce) amounts otherwise 
available for distribution to participating shareholders. 

No Action by Investors

The participating shareholders have no right to enforce any of the rights associated with 
investments held by the Fund. No participating shareholder will have any right to act directly 
with respect to such investments or to proceed directly against the issuer of any of the equity 
securities held by a Fund. Most likely, any dispute relating to the performance, interpretation 
or construction of the terms and conditions governing any of the investments will be subject to 
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the jurisdiction of courts in the country to which such instrument is related or subject and will 
be governed by the laws of such country.

Conflicts of Interest 

The directors, the AIFM, an investment manager, any sub-investment manager, any 
investment advisor, a distributor, the Administrator, the Depositary, their respective delegates, 
affiliates, officers and participating shareholders may be subject to certain conflicts of interest. 
See the section of the prospectus entitled Conflicts of Interest. 

Permanent Establishment Risks

There can be no assurance that a particular country will not assert that the ICAV or a Fund 
has a permanent establishment in such country, and if such assertion were upheld, it can 
potentially result in adverse tax consequences to ICAV or the relevant Fund.

Collection Account Risk

Any failure to supply the ICAV or the Administrator with any documentation requested by them 
for anti-money laundering purposes, as described above, may result in a delay in the 
settlement of redemption proceeds or dividend payments. In such circumstances, the 
Administrator will process any redemption request received by a participating shareholder and 
by doing so that investor is no longer considered a participating shareholder. Accordingly, 
participating shareholders should note that any redemption proceeds and any sums payable 
by way of dividend being paid out by a Fund and held for any time in the collection account 
shall remain an asset of the relevant Fund. In the event of the insolvency of the ICAV or the 
relevant Fund, the participating shareholder will rank as an unsecured creditor of the relevant 
Fund until such time as the Administrator is satisfied that its anti-money-laundering procedures 
have been fully complied with, following which redemption proceeds will be released or the 
dividend paid (as applicable) to the relevant participating shareholder. Accordingly, 
participating shareholders are advised to promptly provide the ICAV or Administrator (as 
appropriate) with all documentation requested to reduce the risk in this scenario. 

The Administrator also operates the collection account with respect to receipt of subscription 
monies. In this scenario, the investor is subject to the risk of becoming an unsecured creditor 
in the event of the insolvency of the relevant Fund during the period between receipt of 
subscription monies and the dealing day on which the participating shares are issued and the 
subscription monies are transferred to the Fund operating account.

The ICAV reserves the right to reverse any allotment of participating shares in the event of a 
failure by the participating shareholder to settle the subscription monies on a timely basis. In 
such circumstances, the ICAV shall compulsorily redeem any participating shares issued and 
the participating shareholder shall be liable for any loss suffered by the ICAV in the event that 
the redemption proceeds are less than the amount originally subscribed for. For the avoidance 
of doubt, the relevant participating shareholder shall not be entitled to any profit arising from 
such a redemption of participating shares in the event that the redemption proceeds are worth 
more than the amount originally subscribed for.

The ICAV has segregated liability between its Funds and accordingly any liability incurred on 
behalf of, or attributable to, any Fund shall be discharged solely out of the assets of that Fund. 
participating shareholders in solvent Funds should not be impacted by the insolvency of a 
sister Fund as the ICAV is established with segregated liability. However, there can be no 
categorical assurance that, should an action be brought against the ICAV in the courts of 
another jurisdiction, that the segregated nature of the Funds will necessarily be upheld. 
Participating shareholders attention is drawn to the risk factor under the heading Umbrella 
Structure of the ICAV in the prospectus.
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Cyber Security and Information Technology Risk

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

EU Data Protection Legislation

The GDPR was published in the Official Journal of the EU on 4 May 2016 and applies from 25 
May 2018. The GDPR increased the territorial scope of the existing EU data protection 
framework and imposed stronger sanctions on those who breach it, amongst other things. It 
also changed the ways in which personal data is collected and used, requiring data subjects 
to give unambiguous or explicit consent in some cases and introduce increased enforcement 
powers, empowering national data protection authorities to impose fines of up to 4% of annual 
turnover, or 20 million euros, whichever is greater.

The ICAV will continue to review and develop existing processes to ensure that customer 
personal data is processed, by it or its delegates, in compliance with the GDPR’s requirements, 
to the extent that they are applicable. Some or all of the delegates of the ICAV may be required 
to expend significant capital or other resources and/or modify their respective operations to 
meet such requirements, any or a combination of which could have a material adverse effect 
on that delegate’s business, financial condition and financial results.

Accounting, Auditing and Financial Reporting Standards 

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

Valuation

Because of the overall size and concentrations in particular markets and maturities of positions 
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that may be held by a Fund from time to time, the liquidation values of the securities and other 
investments held for the related classes may differ significantly from the interim valuations of 
such investments derived from the valuation methods described herein. Such differences may 
be further affected by the time frame within which such liquidation occurs. Third party pricing 
information may at times not be available regarding securities and other investments held by 
a Fund, which will affect the amount of the portfolio management fees and performance fees, 
may involve uncertainties and determinations based upon judgment and if such valuation 
should prove to be incorrect, the related net asset value could be adversely affected.

Disclosure of Information 

Upon enquiry, participating shareholders may obtain specific information about the ICAV and 
a Fund at the registered office of the ICAV, without prejudice to the principle of fair treatment 
of participating shareholders. Having provided any requested information, the ICAV is not 
required to provide, at its own initiative, all other participating shareholders with the same 
information. Accordingly, certain participating shareholders may invest on terms that provide
access to information that is not generally available to the other participating shareholders and, 
as a result, may be able to act on such additional information. 

No Separate Counsel

The ICAV and the AIFM are represented by the law firm(s) listed in the directory. No separate 
counsel has been retained by the AIFM to represent the participating shareholders.

Pinsent Masons serves as legal counsel, solely as to Irish legal matters to the ICAV acting in 
respect of the ICAV in connection with the organisation of each Fund and the preparation of 
the prospectus and supplements. Pinsent Masons may continue to advise the AIFM and the 
ICAV in matters relating to operation of the ICAV and the Funds – including, without limitation, 
on matters relating to its fiduciary obligations – on an on-going basis. Pinsent Masons does 
not represent and has not represented the prospective investors in the course of the 
organisation of the ICAV or the Funds, the negotiation of its business terms, the offering of 
participating shares or in respect of its on-going representation. Pinsent Masons has no 
responsibility, duty or liability to any investor or prospective investor in any Fund. Pinsent 
Masons engagement by the ICAV in respect of the ICAV is limited to the specific matters as to 
which it is consulted by the ICAV and, therefore, there may exist facts or circumstances which 
could have a bearing on the ICAV's or a Fund's (or a service provider's) financial condition or 
operations with respect to which Pinsent Masons have not been consulted and for which 
Pinsent Masons expressly disclaims any responsibility. 

Change of Law 

The ICAV must comply with regulatory constraints, such as a change in the laws affecting the 
investment restrictions applicable to a Fund, which might require a change in the investment 
policy and objectives followed by a Fund. In the future, there may be significant new regulations 
that could limit the ICAV's activities and investment opportunities or change the functioning of 
capital markets. Consequently, the ICAV may not be capable of, or successful at, preserving 
the value of its assets, generating positive investment returns or effectively managing its risks. 

Suspension of Trading 

Securities or futures exchanges typically have the right to suspend or limit trading in any 
instrument traded on the exchanges. A suspension could render it impossible for a Fund to 
liquidate positions and thereby expose such Fund to losses. 

Intellectual Property Risks
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The relevant investment manager will own (or otherwise have rights to) the intellectual property 
to be used to implement the Funds' investment strategies. The ICAV has no ownership or claim 
to such intellectual property. If such intellectual property were unavailable to be used on behalf 
of the Funds, the Funds would be adversely affected.

Investments That Cannot be Disposed of Prior to Dissolution of a Fund

A Fund may make portfolio investments that may not be advantageously disposed of prior to 
the date a Fund is dissolved, either by expiration of a Fund's term or otherwise. Although the 
investment manager expects that investments will be disposed of prior to dissolution or be 
suitable for in-kind distribution at termination, the relevant Fund may have to sell, distribute or 
otherwise dispose of portfolio investments at a disadvantageous time as a result of dissolution. 
There can be no assurances with respect to the time frame in which the winding-up and the 
final distribution of proceeds to the participating shareholders will occur.

Compulsory Redemption of Shares/Deduction of Tax/Indemnity 

The attention of prospective investors is drawn to the sections of the prospectus entitled 
Compulsory Redemption and TAXATION which details circumstances in which the  
participating shares of participating shareholders’ may be compulsorily redeemed, the 
treatment of and use of the proceeds of such compulsory redemptions and certain indemnities 
which participating shareholders are required to give the Fund in certain circumstances. 

Benchmark Regulation 

Subject to certain transitional and grandfathering arrangements, Regulation (EU) 2016/1011 
of the European Parliament and of the Council (the "Benchmark Regulation") which governs 
the provision of, contribution to and use of benchmarks, took effect from 1 January 2018. 
Subject to the applicable transitional arrangements, a Fund will no longer be able to "use" a 
benchmark within the meaning of the Benchmark Regulation which is provided by an EU index 
provider which is not registered or authorised pursuant to Article 34 of the Benchmark 
Regulation. In the event that the relevant EU index provider does not comply with the 
Benchmark Regulation in line with the transitional arrangements set down in the Benchmark 
Regulation or if the benchmark materially changes or ceases to exist, a Fund will be required 
to identify a suitable alternative benchmark if available which may prove difficult or impossible 
Failure to identify a suitable replacement benchmark may have an adverse impact on the 
relevant Fund, including in certain circumstances the ability of the Investment Manager to 
implement the investment strategy of the relevant Fund. Compliance with the Benchmark 
Regulation may also result in additional costs being borne by the relevant Fund.

SETTLEMENT AND CUSTODIAL RISKS

Depositary Risks

The Depositary and its delegates, if any, will have custody of a Fund's securities, cash, 
distributions and rights accruing to the Funds' securities accounts. If the Depositary or a 
delegate holds cash on behalf of a Fund, the Fund may be an unsecured creditor in the event 
of the insolvency of the Depositary or delegates. Although this is generally done to reduce or 
diversify risk, there can be no assurance that holding securities through the Depositary or its 
delegates will eliminate custodial risk. The Funds will be subject to credit risk with respect to 
the Depositary and the delegates, if any. In addition, certain of a Fund's assets may be held 
by entities other than Depositary and its delegates.  For example, a Fund may provide certain 
of its assets as collateral to counterparties or brokers in connection with derivatives contracts. 
If a Fund has over-collateralised derivative contracts, it is likely to be an unsecured creditor of 
any such counterparty or broker in the event of its insolvency. The Funds may invest in markets 
where custodial and/or settlement systems are not fully developed. Increased risks are 
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associated with such investments. In particular, investors should be aware that there is a 
heightened depositary risk for Funds which may invest in certain countries outside of the EU 
(each a "third country") where the laws of the third country require that the financial 
instruments are held in custody by a local entity and no local entities satisfy the delegation 
requirements in AIFMD. Accordingly such entities may not be subject to effective prudential 
regulation and supervision in the third country or subject to external audit to ensure that the 
financial instruments are in its possession. In such circumstances, the Depositary may 
delegate its custody duties under the Depositary Agreement to such a local entity only to the 
extent required by the law of the third country and only for as long as there are no local entities 
that satisfy the delegation requirements and the Depositary may discharge itself of liability for 
the loss of such financial instruments. Such discharge of liability is subject to the conditions of 
Article 21(14) of AIFMD being met and the provisions of the Depositary Agreement.

Custodial Risk

As a Fund may invest in markets where custodial and/or settlement systems are not fully 
developed, the assets of a Fund, which are traded in such markets and which have been 
entrusted to sub-custodians in circumstances where the use of such sub-depositaries is 
necessary, may be exposed to risk in circumstances where the Depositary would have no 
liability. Such risks include: a non-true delivery versus payment settlement, poor information in 
relation to corporate actions, poor registration procedures that impact upon the availability of 
securities, lack of appropriate legal/fiscal regulation, lack of safeguards in respect of central 
depositories, a physical market and the circulation of poor securities.

Paying Agent Risk 

Participating shareholders who choose or are obliged under local regulations to pay or receive 
subscription or redemption monies or dividends via an intermediate entity rather than directly 
to or from the Depositary (e.g. a paying agent in a local jurisdiction) bear a credit risk against 
that intermediate entity with respect to (a) subscription monies prior to the transmission of such 
monies to the Depositary for the account of the Fund and (b) redemption monies payable by 
such intermediate entity to the relevant Participating Shareholder.

General Investment Risks 

Risk Associated with Unspecified Transactions; No Assurance of Investment Return

Participating shareholders will rely on the ability of each Fund to choose, make and realise 
investments and there is no assurance that the each Fund will find a sufficient number of 
attractive opportunities to meet its applicable investment objectives or that each Fund will be 
able to make and realise returns on its investments. Furthermore, to the extent the investment 
strategy of a Fund relies upon a certain set of market and economic conditions and such 
conditions do not materialise for an extended period of time, the relevant Fund may not be able 
to invest a significant portion of assets for extended periods of time. There can be no assurance 
that a Fund will be able to generate returns or that the returns will be commensurate with the 
risks of investing in the type of securities and transactions described herein. Even if a Fund's 
investments are consummated successfully, they may not produce a realised return for a 
number of years after the investment is made. Further, a Fund may make (or commit to make) 
an investment with a view to selling a portion of such investment to other persons prior to or 
within a reasonable time after the closing of the acquisition. In such event, the relevant Fund 
will bear the risk that any or all of the excess portion of such investment may not be sold or 
may only be sold on unattractive terms and that, as a consequence, it may hold a larger than 
expected piece in such investment or may realise lower than expected returns from such 
investment.

Flexible Investment Approach
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While each Fund has a specific investment policy as set out in its supplement, the relevant 
investment manager has broad and unfettered investment authority within those policies and 
may trade in any type of security, issuer or group of related issuers, country, region and sector 
that it believes will help the relevant Fund achieve its investment objective within the eligible 
asset classes and investment policies of the specific Fund. Additionally, the strategies that the 
relevant investment manager may pursue for a Fund are not limited to the strategies described 
herein; furthermore, such strategies may change and evolve materially over time. The relevant 
investment manager has broad latitude with respect to the management of the relevant Funds' 
risk parameters. Although each investment manager will maintain internal risk guidelines, such 
guidelines may be subject to change over time and a Fund may pursue investment strategies 
not described herein or may make investment decisions that fall outside such guidelines. Each 
investment manager will opportunistically implement whatever strategies, techniques and 
discretionary approaches, as well as such other investment tactics, as it believes from time to 
time may be suited to prevailing market conditions and in accordance with the relevant Fund's 
investment policies. The relevant investment manager may utilise such position size, duration 
(if any), leverage (if any) and other portfolio management techniques as it believes are 
appropriate for the relevant Fund within the parameters of the investment policies of the 
relevant Fund. Prospective investors must recognise that in investing in a Fund, they are 
placing their capital under the full discretionary management of the relevant investment 
manager and authorising such investment manager to trade for the relevant Fund using 
whatever strategies in such manner as the relevant investment manager may determine within 
the investment policies. Any of these new investment strategies, techniques, discretionary 
approaches and investment tactics may not be thoroughly tested before being employed and 
may have operational or other shortcomings that could result in unsuccessful investments and, 
ultimately, losses to the relevant Fund. In addition, any new investment strategy, technique 
and tactic developed by a Fund may be more speculative than earlier investment strategies, 
techniques and tactics and may involve material and as-yet-unanticipated risks that could 
increase the risk of an investment in the relevant Fund. Unless such changes proposed go 
outside of the investment policies or objectives of a Fund, shareholders will not generally be 
informed of any changes in the relevant investment manager's strategies, techniques, 
discretionary approach and tactics. There can be no assurance that the relevant investment 
manager will be successful in applying its approach and there is material risk that an investor 
may suffer significant impairment or total loss of its capital.

Political and/or Regulatory Risks 

The value of a Fund's assets may be affected by uncertainties such as international political 
developments, changes in government policies, changes in taxation, restrictions on foreign 
investment and currency repatriation, currency fluctuations and other developments in the laws 
and regulations of countries in which investments may be made. Furthermore, the legal 
infrastructure and accounting, auditing and reporting standards in certain countries in which 
investments may be made may not provide the same degree of investor protection or 
information to investors as would generally apply in major securities markets. 

Risks of Global Investing

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

Catastrophe Risk

A Fund may have exposure to losses resulting from natural and man-made disasters and other 
catastrophic events. Catastrophes can be caused by various events, including hurricanes, 
earthquakes, hailstorms, explosions, severe winter weather and fires. The incidence and 
severity of such catastrophes are inherently unpredictable and a Fund's losses from 
catastrophes could be substantial. The occurrence of claims from catastrophic events is likely 
to result in substantial volatility in the relevant Fund's financial condition or results of operations 
for any fiscal quarter or year and could have a material adverse effect on the relevant Fund or 
a portfolio company's ability to write new business. Each investment manager expects that 
increases in the values and concentrations of insured property will increase the severity of 
such occurrences in the future. Although the relevant investment manager will attempt to 
manage a Fund's exposure to such events, a single catastrophic event could affect multiple 
geographic regions and lines of business or the frequency or severity of catastrophic events 
could exceed the relevant investment manager's estimates, either of which could have a 
material adverse effect on the relevant Fund's financial condition or results of operations.

Fund's Income

A Fund's income may at times be variable. For example, there may be times when a Fund 
holds instruments that are junior to other instruments and as a result of limited cash flow, the 
relevant Fund receives little or no income. A wide range of factors may adversely affect an 
obligor's ability to make repayments, which would in turn affect cash flow to the relevant Fund.

Any defaults will have a negative impact on the value of a Fund's investments and may reduce 
the return that the relevant Fund receives from its investments in certain circumstances. While 
some amount of annual defaults is expected to occur in a Fund's portfolio, defaults in or 
declines in the value of the relevant Fund's investments in excess of these expected amounts 
may result in breaches of covenants under the relevant Fund's financing arrangements, 
triggering credit enhancement requirements or accelerated repayment provisions and, if not 
cured within the relevant grace periods, permitting the finance provider to enforce its security 
over all the assets of the relevant Fund.

Dependence on the relevant Investment Manager Relationship 

The performance of a Fund will, to a large extent, be dependent on the abilities of the relevant 
investment manager. If for any reason a Fund was to lose the services of the relevant 
investment manager, the Fund could suffer significant losses as a result and consideration 
may have to be given to liquidating such Fund. The success of each Fund will depend upon 
the ability of the relevant investment manager to develop and implement investment strategies 
that achieve each Fund’s investment objective. Subjective decisions made by the relevant 
investment manager may cause a Fund to incur losses or to miss profit opportunities on which 
it could otherwise have capitalised. 

Reliance on Corporate Management and Financial Reporting

Many of the strategies implemented by a Fund rely on the financial information made available 
by the issuers in which the relevant Fund invests. The relevant investment manager has no 
ability to independently verify the financial information disseminated by the issuer in which a 
Fund invests and is dependent upon the integrity of both the management of these issuers 
and the financial reporting process in general.
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Due Diligence

Each investment manager will conduct, and will use third parties to conduct, due diligence on 
prospective investments. In conducting such due diligence, the relevant investment manager's 
investment professionals will use publicly available information, as well as information from 
their relationships with former and current management teams, consultants, competitors and 
investment bankers. Such level of due diligence may not, however, reveal all matters and 
issues, material or otherwise, relating to prospective investments.

Expedited Transactions

Investment analyses and decisions by an investment manager will often be undertaken on an 
expedited basis in order for a Fund to take advantage of investment opportunities. For 
example, a Fund may seek to purchase entire portfolios or substantial portions of portfolios 
from market participants in need of liquidity or suffering from adverse valuations, and the 
relevant Fund may be required to bid on such portfolios in a very short time frame. In such 
cases, the information available to the relevant investment manager at the time of an 
investment decision may be limited, and the relevant investment manager may not have 
access to the detailed information necessary for a full evaluation of the investment opportunity. 
As a consequence, there is substantial risk that the relevant investment manager will not be 
able to adequately evaluate particular risks or that market movements or other adverse 
developments will cause the relevant Fund to incur substantial losses on such transactions. In 
addition, the relevant investment manager may rely upon independent consultants or advisors 
in connection with the evaluation of proposed investments. There can be no assurance that 
these consultants or advisors will accurately evaluate such investments.

Ratings Generally

A Fund may invest in instruments that are unrated or in instruments that are in fact rated. In 
general, the ratings of nationally recognised rating organisations represent the opinions of 
these agencies as to the quality of securities that they rate. These ratings may be used by the 
relevant investment manager as initial criteria for the selection of portfolio securities. Such 
ratings, however, are relative and subjective; they are not absolute standards of quality and do 
not evaluate the market value risk of the securities. It is also possible that a rating agency 
might not change its rating of a particular issue on a timely basis to reflect subsequent events. 
Further, with respect to mortgage-backed securities, such ratings do not represent any 
assessment of the likelihood that future prepayment experience will differ from prepayment 
assumptions or historical prepayment rates. Hence, such ratings will not address the possibility 
that prepayment rates higher or lower than anticipated by an investor may cause such investor 
to experience a lower than anticipated yield.

Fraud

Of concern in investments in loans is the possibility of material misrepresentation or omission 
on the part of the borrower. Such inaccuracy or incompleteness may adversely affect the 
valuation of the collateral underlying the loans or may adversely affect the ability of a Fund to 
perfect or effectuate a lien on any collateral securing the loan. A Fund will rely upon the 
accuracy and completeness of representations made by borrowers to the extent reasonable 
when it makes its investments, but cannot guarantee such accuracy or completeness. Under 
certain circumstances, payments to a Fund may be reclaimed if any such payment or 
distribution is later determined to have been a fraudulent conveyance or a preferential 
payment.

Investments in Less Established Issuers

A Fund may invest in securities or loans of less established issuers, or early stage issuers. 
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Investments in such early stage issuers may involve greater risks than those generally 
associated with investments in more established issuers. For instance, less established 
issuers tend to have smaller capitalisations and fewer resources and, therefore, are often more 
vulnerable to financial failure. Such issuers also may have shorter operating histories on which 
to judge future performance and in many cases, if operating, will have negative cash flow. In 
the case of start-up enterprises, such issuers may not have significant or any operating 
revenues. Early stage Issuers often experience unexpected issues in the areas of product 
development, manufacturing, marketing, financing and general management, which, in some 
cases, cannot be adequately resolved. A major risk also exists that a proposed service or 
product cannot be developed successfully with the resources available to such an early stage 
issuer. There is no assurance that the development efforts of any such early stage issuer will 
be successful or, if successful, will be completed within budget or the time period originally 
estimated. Substantial amounts of financing may be necessary to complete such development 
and there is no assurance that such funds will be available from any particular source, including 
institutional private placements or the public markets. The percentage of early stage issuers 
that survive and prosper tends to be small. In addition, less mature issuers could be more 
susceptible to irregular accounting or other fraudulent practices. Furthermore, to the extent 
there is any public market for the securities held by the relevant Fund, securities of less 
established issuers may be subject to more abrupt and erratic market price movements than 
those of larger, more established issuers.

In addition to investing in less established or early stage companies, a Fund may actively 
engage in forming new businesses. Unlike investing in an existing company where start-up 
risks are generally shared with third parties who also have vested interests in such company 
(including the company's founders, existing managers or existing equity holders), in the case 
where the relevant Fund forms a new business, all such risks are generally borne by the 
relevant Fund. In addition, newly formed businesses face risks similar to those affecting less 
established or early stage companies as described above and may experience unexpected 
operational, developmental or financial issues that cannot be adequately resolved, and there 
is no assurance that such new business ventures will become successful.

Some of the portfolio investments expected to be made by the relevant Fund should be 
considered highly speculative and may result in the loss of the relevant Fund's entire 
investment therein. There can be no assurance that any such losses will be offset by gains (if 
any) realised on the relevant Fund's other investments.

Non-Controlling Investments

A Fund may hold a non-controlling interest in certain portfolio companies and, therefore, may 
have a limited ability to protect its position in such portfolio companies. Further, the relevant 
Fund may have no right to appoint a director and, as a result, may have a limited ability to 
influence the management of such portfolio companies. In such cases, the relevant Fund will 
be significantly reliant on the existing management and board of directors of such companies, 
which may include representation of other investors with whom the relevant Fund is not 
affiliated and whose interests may conflict with the relevant Fund's interests. Where practicable 
and appropriate, it is expected that shareholder rights generally will be sought to protect the 
relevant Fund's interests. There can be no assurance, however, that such minority investor 
rights will be available, or that such rights will provide sufficient protection of the relevant Fund's 
interests. In addition, the relevant Fund may hold investments in debt instruments or other 
investments that do not entitle the relevant Fund to voting rights and, therefore, the relevant 
Fund may have a limited ability to protect such investments.

Contingent Liabilities on Disposition of Investments

In connection with the disposition of an investment of a Fund, the relevant Fund may be 
required to make representations and warranties about such investments. A Fund may 
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become involved in disputes or litigation concerning such representations and warranties and 
may be required to make payments to third parties as a result of such disputes or litigation. 
Any such payments could adversely impact the relevant Fund's ability to make distributions. In 
addition, if a Fund does not have cash available to conduct such litigation or make such 
payments, it may be forced to sell investments to obtain funds. Such sales may be effected on 
unsatisfactory terms. A Fund may also establish reserves or escrow accounts for such 
contingent liabilities. In that regard, shareholders may be required to return amounts distributed 
to them to fund the relevant Fund's indemnity obligations or other Fund obligations arising out 
of any legal proceeding against the relevant Fund, subject to certain limitations set forth in the 
instrument.

Borrowing and Leverage

Under the terms of the prospectus and the instrument, the directors and / or the AIFM are 
empowered to borrow monies to supplement a Fund's assets. Such borrowings may increase 
the risks attached to an investment in participating shares in a Fund. As the ICAV is a QIAIF 
for the purpose of the AIF Rulebook, the Central Bank has not imposed any limit on the degree 
to which its Funds may borrow or be leveraged and the potential leverage is therefore 
unlimited. The ability of a Fund to utilise borrowing and leverage will be set out in the 
supplement which may also establish limits on such activities. An investment in the ICAV 
should therefore not be made without due reference to the supplement.

A Fund, may borrow for any purpose, including to increase investment capacity, cover 
operating expenses, make redemption payments, or for clearance of transactions. The ICAV 
may extensively make use of borrowed funds to supplement its investment activities and is not 
subject to limits on such use of borrowed funds except as required by applicable law and as 
set out in the relevant supplement, including margin requirements. Borrowing creates an 
opportunity for greater total return but also increases exposure to capital risk. Money borrowed 
by the ICAV to supplement a Fund's investment activities will be subject to an interest cost that 
may or may not exceed the income and gains from the investments made with the proceeds 
of such borrowing. The use of such technique will magnify declines as well as increases in the 
value of the portfolio investments held by a Fund. The rights of any lenders to the ICAV to 
receive payments of interest on and repayments of the principal amount of such borrowing will 
be senior to the rights of the participating shareholders to receive distributions and to redeem 
participating shares, and the terms of any borrowing may contain provisions which limit certain 
activities of a Fund, including, but not limited to, the payment of distributions to participating 
shareholders, and the ability of the ICAV to redeem participating shares. Interest payments 
and fees incurred in connection with borrowing will reduce the amount of net income available 
for payment to participating shareholders.

Subject to the requirements of the applicable regulations, amounts borrowed may be 
unsecured, secured by a pledge of portfolio securities or otherwise secured. For the avoidance 
of doubt, assets from one Fund may not be pledged or otherwise used as security for amounts 
borrowed by another Fund.

A Fund's use of short-term margin borrowings, as an investment strategy, subjects a Fund to 
additional risks, including the possibility of a "margin call", pursuant to which if portfolio 
securities collateralising a loan to a Fund decrease in value, the Fund must either deposit 
additional securities or cash with the broker or suffer mandatory liquidation of the pledged 
securities to compensate for the decline in value. In the event of a sudden, precipitous drop in 
the value of its net assets, a Fund might not be able to liquidate assets quickly enough to pay 
off its margin debt.

Costs Associated with Leverage Payable Regardless of Profit

A Fund may enter into a loan facility in order to leverage its investments. In such 
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circumstances, all principal and interest on indebtedness will be payable from the assets of the 
relevant Fund. These amounts will be payable from the assets of the relevant Fund regardless 
of whether that Fund makes a profit or recoups its investment.

Valuation Risk and Use of Estimates 

A Fund may invest some of its assets in other forms of investments which are not quoted, listed 
or normally dealt in on a market and in investments which are so quoted, listed or normally 
dealt in on a market but in respect of which for any reason the closing price or quotation or, as 
the case may be, middle price or quotation is unavailable or in the opinion of the AIFM does 
not reflect fair market value. In such case, the value of such investments will be the probable 
realisation value calculated with care and in good faith by the AIFM or external valuer or a 
competent person appointed by the AIFM or by an external valuer. 

The AIFM may consult the relevant investment manager with respect to the valuation of such 
investments. There may be an inherent conflict of interest between the involvement of the 
AIFM and the relevant investment manager in determining the valuation price of such 
investments and the AIFM and the relevant investment manager’s interest in its AIFM fee and 
investment management fee and performance fee (if any), respectively, which are based on 
the valuation price of such investments. 

Performance Fee Risk 

Any performance fee payable in respect of a particular class or Fund will be based on net 
realised and net unrealised gains and losses at the end of the relevant calculation period as 
specified in the relevant supplement and, as a result, performance fees may be paid on 
unrealised gains which may subsequently never be realised. 

Any performance fee received by the relevant investment manager may create an incentive 
for the relevant investment manager to allocate a Fund’s assets to investments that are riskier 
or more speculative than would be the case if the relevant investment manager were 
compensated solely based on a flat percentage of capital. The investment manager’s 
compensation will be calculated on a basis that includes unrealised appreciation. Securities or 
investments for which market quotations are not available may be valued by the relevant 
investment manager at such value as the relevant investment manager may reasonably 
determine and may not be independently valued or verified by a third party. 

Change in Investment Strategies 

The investment strategies, approaches and techniques discussed herein may evolve over time 
due to, among other things, market developments and trends, the emergence of new or 
enhanced investment products, changing industry practice and/or technological innovation. As 
a result, these investment strategies, approaches and techniques may not reflect the 
investment strategies, approaches and techniques actually employed by a Fund. 
Nevertheless, the investments made on behalf of a Fund will be consistent with its investment 
objective. 

Portfolio Concentration Risk 

A Fund may have a significant (potentially up to 100%) exposure to a single issuer, CIS, 
counterparty or asset as explained in the relevant supplements. Such concentrated exposures 
can cause significant movement in the value of a Fund’s portfolio and can result in sudden and 
total loss of a Fund’s value. 

Liquidity
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Each Fund will bear the risk of cessation of trading in the markets for securities and other 
instruments in which it invests. Any such cessation will affect the AIFM's or an investment 
manager's ability to initiate or close out positions. Poor liquidity for securities and other 
instruments may adversely affect the net asset value of the Fund as the AIFM or the relevant 
investment manager may not be able to initiate or close out positions on the terms on which it 
may wish to do so. Poor liquidity may also affect a Fund's ability to effect redemptions.

The ICAV's activities may involve investment in, and trading of, asset backed securities and 
other structured finance products in line with the stated aims and objectives of each Fund as 
set out in the supplement. Performance of each Fund will be heavily reliant on performance of 
the underlying investments which can be unduly influenced by the markets in which they trade. 
These markets are typically considered as "Over the Counter" markets which carry additional 
risks, including a heightened potential lack of liquidity, when compared to regulated 
exchanges.

Settlement Risks

Each Fund will also be exposed to a credit risk on parties with whom it trades securities, and 
may also bear the risk of settlement default, in particular in relation to debt securities such as 
bonds, notes and similar debt obligations or instruments. 

Illiquid Investments 

Certain Funds may acquire investments which are illiquid when purchased. Other Funds may 
experience liquidity difficulties where assets become illiquid or hard to value. Where the Fund 
acquires or values securities in the over-the-counter market there is no guarantee that the 
Fund will be able to realise such securities at a premium due to the nature of the over-the-
counter market. 

Property Risk

Subject to the investment policy of the supplement, a Fund may invest in property or property 
related assets as detailed in the supplement which tend to be extremely illiquid in nature. 
Realising such investments or closing out positions in such investments at the valuation 
determined at the last valuation point may not be possible. An exit of a Fund will be dependent 
on market conditions and there is a risk that the market for the underlying investments may not 
support an opportunistic sale of the assets for some time. 

Credit and Counterparty Risk 

There can be no assurance that issuers of the securities or other instruments in which a Fund 
invests will not be subject to credit difficulties leading to the loss of some or all of the sums 
invested in such securities or instruments or payments due on such securities or instruments. 
Funds will also be exposed to a credit risk in relation to the financing counterparties with whom 
they trade or place margin or collateral in respect of transactions in derivative instruments and 
may bear the risk of counterparty default. 

Risks Associated with Bankruptcy Cases

Many of the events within a bankruptcy case are adversarial and often beyond the control of 
the creditors. While creditors generally are afforded an opportunity to object to significant 
actions, there can be no assurance that a bankruptcy court would not approve actions which 
may be contrary to the interest of a Fund. Furthermore, there are instances where creditors 
and equity holders lose their ranking and priority as such if they are considered to have taken 
over management and functional operating control of a debtor.
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Generally, the duration of a bankruptcy case can only be roughly estimated. The reorganisation 
of a corporate vehicle usually involves the development and negotiation of a plan of 
reorganisation, plan approval by creditors and confirmation by the bankruptcy court. This 
process can involve substantial legal, professional and administrative costs to the corporate 
vehicle and a Fund and is subject to unpredictable and lengthy delays. In addition, during the 
process the corporate vehicle's competitive position may erode, key management may depart, 
and the corporate vehicle may not be able to invest adequately. In some cases, the corporate 
vehicle may not be able to reorganise and may be required to liquidate assets. The debt of 
companies in financial reorganisation will in most cases not pay current interest, may not 
accrue interest during reorganisation, and may be adversely affected by an erosion of the 
issuer's fundamental values. Such investments can result in a total loss of principal. Investment 
in the debt of financially distressed companies domiciled outside the United States involves 
additional risks. Bankruptcy law and process may differ substantially from that in the United 
States, resulting in greater uncertainty as to the rights of creditors, the enforceability of such 
rights, reorganisation timing, and the classification, seniority and treatment of claims. In certain 
developing countries, although bankruptcy laws have been enacted, the process for 
reorganisation remains highly uncertain.

Insolvency Considerations

ICAV investments and / or the underlying collateral supporting individual structured finance 
transactions may be subject to various laws enacted for the protection of creditors in the 
jurisdictions of incorporation of the issuer thereof and, if different, the jurisdiction from which 
the issuer conducts their business and in which they hold their assets. These insolvency 
considerations will differ depending on the country in which the issuer or assets is located and 
may materially affect the ability to recover value for investors following an insolvency event.

Foreign Investment Risks

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

Foreign Currency Transaction Risks 

FX transactions involve a significant degree of risk and the markets in which FX transactions 
are effected are highly volatile, highly specialised, highly technical and subject to significant 
changes, including, with respect to the liquidity thereof and prices obtainable therein, within 
very short periods of time, often within minutes. FX trading risks include, but are not limited to, 
exchange-rate risk, maturity gaps, interest-rate risk and potential interference by foreign 
governments through regulation of local exchange markets, foreign investment, or particular 
transactions in foreign currency. Investing in the Fund is a high-risk venture, suitable only for 
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those who have knowledge and experience in financial matters in general and in the 
sophisticated FX trading markets in particular and who are capable of evaluating the risks of 
engaging in such markets and able to bear the economic risk thereof, including the economic 
risk of significant losses. 

Neither spot transactions nor forward currency exchange contracts eliminate fluctuations in the 
prices of a Fund’s securities or in foreign exchange rates, or prevent loss if the prices of these 
securities should decline. Performance of a Fund may be strongly influenced by movements 
in foreign exchange rates because currency positions held by a Fund may not correspond with 
the securities positions held. A Fund may enter into FX transactions to seek to protect against 
fluctuation in the relative value of its portfolio positions as a result of changes in currency 
exchange rates or interest rates between the trade and settlement dates of specific securities 
transactions or anticipated securities transactions. 

Share Currency Designation Risk 

A class of a Fund may be designated in a currency other than the base currency of such Fund. 
Accordingly, the value of a participating share may be affected favourably or unfavourably by 
fluctuations in exchange rates, notwithstanding any efforts made to hedge such fluctuations. 
The AIFM or investment manager may try but is not obliged to mitigate this risk by using 
financial instruments such as those described under the heading Foreign Currency 
Transaction Risks above, provided that such instruments will not result in over-hedged 
positions exceeding 105% of the net asset value attributable to the relevant class. Over or 
under hedged positions are re-set monthly. Investors should be aware that this strategy may 
substantially limit participating shareholders of the relevant class from benefiting if the 
designated currency falls against the base currency and/or the currency/currencies in which 
the assets of a Fund are denominated. However, in the same manner, currency hedging will 
also limit the extent to which the participating shareholders of such class would be 
disadvantaged if the currency of such class appreciates against the base currency and the 
currencies in which the assets of the relevant Fund are denominated. In such circumstances, 
participating shareholders of the relevant class may be exposed to fluctuations in the net asset 
value per participating share reflecting the gains/losses on and the costs of the relevant 
financial instruments. 

The AIFM or investment manager may choose not to enter into, or to terminate, any hedge 
against currency fluctuations if it determines that it is in the best interests of the Fund not to 
hedge. There can be no guarantee that such hedging transactions (if any) will be successful 
or beneficial or that such hedging transactions will not themselves generate losses, and the 
non-base currency-denominated classes will remain subject to substantial exchange-rate risk. 
In addition, if the AIFM or investment manager chooses to engage in such currency hedging, 
the non-base currency-denominated classes may be subject to material hedging costs. 

Hedging

Although the ICAV may attempt to hedge its exposure to certain class and/or portfolio level 
risks including interest and exchange rate mismatches or specific arbitrage positions, it is under 
no obligation to do so. Further, it will not always be possible to fully or efficiently hedge risk 
from such positions or any other position. In addition, a Fund may actively take positions based 
on the expected future direction of the markets without hedging the market risks. In the case 
of hedging currency exposure at class level, the costs of such hedging will be attributable to 
the relevant class. In the case of unhedged classes a currency conversion will take place on 
subscription, redemption, switching and distributions at prevailing exchange rates. The value 
of a participating share expressed in the relevant class currency will be subject to exchange 
rate risk in relation to the base currency.

Currency Risk
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The net asset value per participating share will be computed in the base currency of the 
relevant Fund whereas the investments held for the account of that Fund may be acquired in 
other currencies. The base currency value of the investments of the ICAV, which may be 
designated in any currency, may rise and fall due to exchange rate fluctuations in respect of 
the relevant currency. Adverse movements in currency exchange rates can result in a 
decrease in return and a loss of capital. It may not be possible or practicable to successfully 
hedge against the consequent currency risk exposure in all circumstances.

Redenomination Risk

The ICAV may invest in assets denominated in Euro (€). Such investments carry potential 
redenomination risk in the event member states of the Eurozone seek to redenominate the 
common currency. Legal implications remain unclear and as such effective hedging against 
redenomination risk is not possible.

Execution Risks and Trade Errors

In order to seek positive returns in global markets, the relevant investment manager's trading 
and investment for a Fund may involve multiple instruments, multiple brokers and 
counterparties and multiple strategies. As a result, the execution of the trading and investment 
strategies employed by the relevant investment manager for a Fund may often require rapid 
execution of trades, high volume of trades, complex trades, difficult to execute trades, use of 
negotiated terms with counterparties such as in the use of derivatives and the execution of 
trades involving less common or novel instruments. In each case, the relevant investment 
manager seeks best execution and has trained execution and operational staff devoted to 
executing, settling and clearing such trades. However, in light of the high volumes, complexity 
and global diversity involved, some slippage, errors and miscommunications with brokers and 
counterparties may occur, and could result in losses to a Fund. In such circumstances, the 
relevant investment manager will evaluate the merits of potential claims for damage against 
brokers and counterparties who are at fault and, to the extent practicable, will seek to recover 
losses from those parties. In its sole discretion, the relevant investment manager may choose 
to forgo pursuing claims against brokers and counterparties on behalf of a Fund for any reason, 
including the cost of pursuing claims relative to the likely amount of any recovery and the 
maintenance of its business relationships with brokers and counterparties. 

Market Risks 

General Economic Conditions 

The success of any investment activity is affected by general economic conditions, which may 
affect the level and volatility of market prices and the extent and timing of investor participation 
in the markets for both equities and interest-sensitive instruments. Unexpected volatility or 
illiquidity in the markets in which a Fund holds positions could impair that Fund’s ability to carry 
out its business or cause it to incur losses. 

The prices of stocks, bonds, options on stocks, other securities, currencies, futures contracts 
and other commodities and the movements of interest rates can be highly volatile and may be 
influenced by, among other things, changing supply and demand relationships, interest rates, 
trade, fiscal, monetary and exchange control programs and policies of governments, and 
national and international political and economic events and policies. In addition, governments 
from time to time intervene, directly and indirectly by regulation, in certain markets, particularly 
those in currencies, financial instruments, futures and options. Such intervention often is 
intended to influence, directly or indirectly, prices and may, together with other factors, cause 
all of such markets to move rapidly in the same direction because of, among other things, 
interest rate and currency fluctuations. 
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From time to time, Funds may be adversely affected by deteriorations in the financial markets 
and economic conditions throughout the world, some of which may magnify the risks described 
herein and have other adverse effects. The duration of any such economic and financial market 
conditions cannot be anticipated and such conditions may continue for extended periods of 
time. 

Market Disruptions; Governmental Intervention; Short Selling Ban 

The global financial markets have recently undergone pervasive and fundamental disruptions 
which 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. 

In such circumstances, a number of countries previously imposed bans on the short-selling of 
certain types of securities, typically on an “emergency” basis, making it impossible for 
numerous market participants either to continue to implement their strategies or to manage the 
risk of their open positions. Any regulatory limitations on short-selling could materially 
adversely affect the implementation of a Fund’s investment strategy. 

A Fund may incur major losses in the event of disrupted markets and other extraordinary 
events in which historical pricing relationships (on which the AIFM or the relevant investment 
manager bases a number of its trading positions) become materially distorted. The risk of loss 
from pricing distortions is compounded by the fact that in disrupted markets many positions 
become illiquid, making it difficult or impossible to close out positions against which the markets 
are moving. The financing available to a Fund from its banks, dealers and other counterparties 
is typically reduced in disrupted markets. Such a reduction may result in substantial losses to 
the Funds. Market disruptions may from time to time cause dramatic losses for the Funds, and 
such events can result in otherwise historically low-risk strategies performing with 
unprecedented volatility and risk. 

Market Risk 

Some of the exchanges or markets in which a Fund may invest may be less well-regulated 
than those in developed markets and may prove to be illiquid, insufficiently liquid or highly 
volatile from time to time. This may affect the price at which a Fund may liquidate positions to 
meet redemption requests or other funding requirements. Despite the heavy volume of trading 
in securities and futures, the markets for some securities and futures have limited liquidity and 
depth. This could be a disadvantage to a Fund, both in the realisation of the prices which are 
quoted and in the execution of orders at desired prices. Where the strategy deployed involves 
a directional market exposure, the Fund may suffer losses according to market trends. 

Eurozone Risks

In addition to specific national concerns, certain countries within the Eurozone have received 
very substantial financial assistance from other EU Member States in recent years, and the 
question of additional funding is unclear. Investor confidence in other EU Member States, as 
well as European banks exposed to sovereign debt of Eurozone countries experiencing 
financial turmoil, has been severely impacted, threatening capital markets throughout the 
Eurozone. Although the resources of various financial stability mechanisms in the Eurozone 
continue to be bolstered, there can be no assurance that the level of funds being committed to 
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such facilities will be sufficient to resolve the crisis going forward. It is also unclear whether 
ultimately a political consensus will emerge in the Eurozone concerning whether and how to 
restructure sovereign debt. The consequences of any sovereign default would likely be severe 
and wide-reaching, and could include the withdrawal of one or more EU Member States from 
the Eurozone, or even the abolition of the Euro. The withdrawal of one or more EU Member 
States from the Eurozone or the abolition of the Euro could result in significant exchange rate 
volatility and could have an adverse impact on the financial markets, not only within Europe 
but globally and could have an adverse impact on the value of the ICAV’s investments.

Britain’s Exit from the European Union

The ICAV, the AIFM and relevant investment managers may face potential risks associated 
with the referendum on the United Kingdom’s continued membership of the European Union, 
which took place on June 23, 2016 and which resulted in a vote for the United Kingdom to 
leave the European Union. That decision to leave could materially and adversely affect the
regulatory regime to which an investment manager is currently subject in the United Kingdom, 
particularly in respect of financial services regulation and taxation. Investors should note that 
the ICAV and/or the AIFM may be required to introduce changes to the way it is structured and 
introduce, replace or appoint additional service providers or agents and/or amend the terms of 
appointment of persons or entities engaged currently to provide services to the ICAV including 
but not limited to particular investment managers. Although the ICAV shall seek to minimize 
the costs and other implications of any such changes, investors should be aware that the costs 
of such changes may be borne by the ICAV.

Furthermore, the vote to leave the European Union may result in substantial volatility in foreign 
exchange markets and may lead to a sustained weakness in the British pound’s exchange rate 
against the United States dollar, the euro and other currencies which may have a material 
adverse effect on the ICAV, the AIFM and an investment manager’s business, financial 
condition, results of operations and prospects. The vote for the United Kingdom to leave the 
European Union may set in train a sustained period of uncertainty, as the United Kingdom 
seeks to negotiate the terms of its exit. It may also destabilize some or all of the other members 
of the European Union (some of which are countries in which we conduct business) and/or the 
euro zone.

The exit of the United Kingdom from the European Union could have a material impact on its 
economy and the future growth of that economy, impacting adversely on an investment 
manager’s U.K. businesses and the ICAV’s investments in the United Kingdom. It could also 
result in prolonged uncertainty regarding aspects of the U.K. economy and damage customers’ 
and investors’ confidence. Any of these events, as well as an exit or expulsion of an EU 
Member State other than the United Kingdom from the European Union, could have a material 
adverse effect on the financial condition, results of operations and prospects of the ICAV and 
an investment manager.

Volatility Assessment Risk 

The strategies pursued by a Fund often require the AIFM or the relevant investment manager 
to estimate future levels of the price volatility of given instruments. This means that a Fund 
could be exposed to the risk of actual levels of price volatility differing from those estimated by 
the AIFM or the relevant investment manager. Changes in the volatility of the price of an 
underlying security may make a large difference to the notional value of a derivative instrument. 

Stagnant Markets 

Although volatility is one indication of market risk, certain of the investment strategies 
employed by Funds may rely for their profitability on market volatility contributing to the 
mispricings which they are designed to identify. In the event of trendless, stagnant markets 
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and/or deflation, these strategies may have materially diminished prospects for profitability. 

Exchange Control and Repatriation Risk 

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

Price Fluctuations

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

Private Offering Exemption

The Funds may offer shares on a continuing basis without registration under securities laws In 
reliance on an exemption for "transactions by an issuer not involving any public offering" in 
certain jurisdictions. While the directors believe reliance on such exemption is justified, there 
can be no assurance that factors such as the manner in which offers and sales are made, 
concurrent offerings by other companies, the scope of disclosure provided, failures to make 
notices, filings, or changes in applicable laws, regulations or interpretations will not cause the 
relevant Fund to fail to qualify for such exemptions under applicable securities laws. Failure to 
so qualify could result in the rescission of sales of participating shares at prices higher than 
the current value of those participating shares, potentially materially and adversely affecting a 
Fund's performance and business. Further, even non-meritorious claims that offers and sales 
of participating shares were not made in compliance with applicable securities laws could 
materially and adversely affect the ICAV's and the relevant investment manager's ability to 
conduct the Funds' business.

Emerging Market Risks 

General

In the case of certain Funds there may be limited exposure to emerging markets and investors 
should be aware of risks attached to investing in such markets which could have a limited 
impact on the performance of such relevant Funds. In particular, the following risks should be 
noted: 

Emerging Market Countries

Numerous emerging market countries have recently experienced serious and potentially 
continuing, economic and political problems. Stock markets in many emerging countries are 
relatively small and risky. Investors are often limited in their investment and divestment 
activities. Additional restrictions may be imposed under emergency conditions. Emerging 
market securities may decline or fluctuate because of economic and political actions of 
emerging market governments and less regulated or liquid securities markets. Investors 
holding the securities are also exposed to emerging market currency risk (the possibility that 
that emerging market currency will fluctuate against the base currency of a Fund). The legal 
infrastructure and accounting, auditing and reporting standards in emerging market countries 
in which the relevant Fund may invest may not provide the same degree of information to 
investors as would generally apply internationally. In particular, valuation of assets, 
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depreciation, exchange differences, deferred taxation, contingent liabilities and consolidation 
may be treated differently from international accounting standards.

Settlement and Credit Risks 

The trading and settlement practices of some of the stock exchanges or markets on which a 
relevant Fund may invest may not be the same as those in more developed markets, which 
may increase settlement risk and/or result in delays in realising investments made by a Fund. 
In addition, a Fund will be exposed to credit risk on parties with whom it trades and will bear 
the risk of settlement default. The Depositary may be instructed by a relevant investment 
manager to settle transactions on a delivery free of payment basis where that investment 
manager believes and the Depositary agrees that this form of settlement is common market 
practice. Participating shareholders should be aware, however, that this may result in a loss to 
a relevant Fund if a transaction fails to settle and the Depositary will not be liable to the relevant 
Fund or to the participating shareholders for such a loss. 

Legal Risks, Regulatory Risks and Accounting Standards 

The legal and regulatory environment is sometimes uncertain and the standards of corporate 
governance, accounting, auditing and reporting standards may not provide the same degree 
of investor information and protection as would apply in more developed markets. Furthermore, 
corporate governance, investor protection, settlement, clearing, registration and custody 
procedures may be underdeveloped which increases the risk of error, fraud or default.

Disclosure and regulatory standards may be less stringent in certain securities markets than 
they are in developed countries and there may be less publicly available information on or 
about the issuers published. Consequently some of the publicly available information may be 
incomplete and/or inaccurate. In some countries the legal infrastructure and accounting and 
reporting standards do not provide the same degree of shareholder protection or information 
to investors as would generally apply in many developed countries. In particular, greater 
reliance may be placed by the auditors on representations from the management of a company 
and there may be less independent verification of information. The valuation of assets, 
depreciation, exchange differences, deferred taxation, contingent liabilities and consolidation 
may also be treated differently from international accounting standards. 

Political Risks 

The performance of a Fund may be affected by changes in economic and market conditions, 
uncertainties such as political developments, changes in government policies, the imposition 
of restrictions on the transfer of capital and in legal, regulatory and tax requirements. A Fund 
may also be exposed to risks of expropriation, nationalisation and confiscation of assets and 
changes in legislation relating to the level of foreign ownership. 

Custody Risks 

Local custody services remain underdeveloped in many emerging market countries and there 
is a transaction and custody risk involved in dealing in such markets. In certain circumstances 
a Fund may not be able to recover or may encounter delays in the recovery of some of its 
assets. Such circumstances may include uncertainty relating to, or the retroactive application 
of legislation, the imposition of exchange controls or improper registration of title. In some 
emerging market countries evidence of title to participating shares is maintained in “book-entry” 
form by an independent registrar who may not be subject to effective government supervision, 
which increases the risk of the registration of a Fund’s holdings of participating shares in such 
markets being lost through fraud, negligence or mere oversight on the part of such independent 
registrars. The costs borne by a Fund in investing and holding investments in such markets 
will generally be higher than in organised securities markets. 
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Strategy and Investment Asset Risks

Debt Instruments Generally

Each Fund may invest, directly or indirectly, in, predominantly, debt and credit-related 
instruments. Such debt may be unsecured and structurally or contractually subordinated to 
substantial amounts of senior indebtedness, all or a significant portion of which may be 
secured. Moreover, such debt investments may not be protected by financial covenants or 
limitations upon additional indebtedness and there is no minimum credit rating for such debt 
investments. Other factors may materially and adversely affect the market price and yield of 
such debt investments, including investor demand, changes in the financial condition of the 
applicable issuer, government fiscal policy and domestic or worldwide economic conditions. It 
is likely that many of the debt instruments in which a Fund may invest may have speculative 
characteristics. Certain Funds may have little or no restrictions on the credit quality of the 
investments of they may hold. Generally, such securities offer a higher return potential than 
higher-rated securities, but involve greater volatility of price and greater risk of loss of income 
and principal. The issuers of such instruments (including sovereign issuers) may face 
significant ongoing uncertainties and exposure to adverse conditions that may undermine the 
issuer's ability to make timely payment of interest and principal. Such instruments are regarded 
as predominantly speculative with respect to the issuer's capacity to pay interest and repay 
principal in accordance with the terms of the obligations and involve major risk exposure to 
adverse conditions. In addition, an economic recession could severely disrupt the market for 
most of these instruments and may have an adverse impact on the value of such instruments. 
It also is likely that any such economic downturn could adversely affect the ability of the issuers 
of such instruments to repay principal and pay interest thereon and increase the incidence of 
default for such instruments.

Interest Rate Risk

Changes in interest rates can affect the value of the investments in debt / fixed income 
instruments. Increases in interest rates may cause the value of the investments to decline. A 
Fund may experience increased interest rate risk to the extent the relevant Fund invests, if at 
all, in lower-rated instruments, debt instruments with longer maturities, debt instruments paying 
no interest (such as zero coupon debt instruments) or debt instruments paying non-cash 
Interest in the form of other debt instruments.

Investment Grade Debt Securities

Investment grade debt securities are investment grade rated obligations that have credit 
ratings that are intended to reflect (but will not necessarily reflect) relatively less credit and 
liquidity risk than high-yield debt securities, mezzanine debt securities or other debt 
instruments that are not rated investment grade. Risks of investment grade debt securities may 
include (among others): (i) market place volatility resulting from changes in prevailing interest 
rates, (ii) the absence, in many instances, of collateral security, (iii) the operation of mandatory 
sinking fund or call/redemption provisions during periods of declining interest rates that could 
cause a Fund to reinvest premature redemption proceeds in lower-yielding debt obligations 
and (iv) the declining creditworthiness and the greater potential for insolvency of the issuer of 
such investment debt securities during periods of rising credit spreads and/or interest rates 
and/or economic downturn.

General Government/Municipal Bonds Risks. Municipal bonds are subject to interest rate, 
credit and market risk. The ability of an issuer to make payments could be affected by litigation, 
legislation or other political events or the bankruptcy of the issuer. Lower-rated municipal bonds 
are subject to greater credit and market risk than higher quality municipal bonds. The market 
prices of residual interest bonds may be highly sensitive to changes in market rates and may 
decrease significantly when market rates increase. Also see Sovereign Debt below.
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Other Municipal Securities Risks. Municipal securities risks include the ability of the issuer to 
repay the obligation, the relative lack of information about certain issuers of municipal 
securities, and the possibility of future legislative changes which could affect the market for 
and value of municipal securities. These risks include:

General Obligation Bonds Risks. The full faith, credit and taxing power of the municipality that 
issues a general obligation bond secures payment of interest and repayment of principal. 
Timely payments depend on the issuer's credit quality, ability to raise tax revenues and ability 
to maintain an adequate tax base.

Revenue Bonds Risks. Payments of interest and principal on revenue bonds are made only 
from the revenues generated by a particular facility, class of facilities or the proceeds of a 
special tax or other revenue source. These payments depend on the money earned by the 
particular facility or class of facilities, or the amount of revenues derived from another source.

Private Activity Bonds Risks. Municipalities and other public authorities issue private activity 
bonds to finance development of industrial facilities for use by a private enterprise. The private 
enterprise pays the principal and interest on the bond, and the issuer does not pledge its full 
faith, credit and taxing power for repayment. If the private enterprise defaults on its payments, 
a Fund invested in such bonds may not receive any income or get its money back from the 
Investment.

Moral Obligation Bonds Risks. Moral obligation bonds are generally issued by special purpose 
public authorities of a state or municipality. If the issuer is unable to meet its obligations, 
repayment of these bonds becomes a moral commitment, but not a legal obligation, of the 
state or municipality.

Structured Settlement Securities Risks. Structured settlement securities depend on settlement 
payments from non-municipal entities, including public and private companies and therefore 
bear risks associated with such settlement payments.

Municipal Notes Risks. Municipal notes are shorter term municipal debt obligations. They may 
provide interim financing in anticipation of, and are secured by, tax collection, bond sales or 
revenue receipts. If there is a shortfall in the anticipated proceeds, the notes may not be fully 
repaid and a Fund invested in such notes may lose money.

Municipal Lease Obligations Risks. In a municipal lease obligation, the issuer agrees to make 
payments when due on the lease obligation. The issuer will generally appropriate municipal 
funds for that purpose, but is not obligated to do so. Although the issuer does not pledge its 
unlimited taxing power for payment of the lease obligation, the lease obligation is secured by 
the leased property. However, if the Issuer does not fulfil its payment obligation it may be 
difficult to sell the property and the proceeds of a sale may not cover a Fund's losses.

Investment in High Yield / Sub-Investment Grade Corporate Debt Instruments 

Where indicated in the relevant supplement, a Fund’s investments may be in sub-investment 
grade corporate debt instruments such as leveraged loans, mezzanine loans, unitranche debt, 
and senior secured bonds, which carry greater credit and liquidity risk than investment grade 
instruments. These instruments are often also referred to as high yield instruments. Sub-
investment grade corporate debt instruments are considered predominantly speculative by 
traditional investment standards. In some cases, these obligations may be highly speculative 
and have poor prospects for reaching investment grade standing. Sub-investment grade 
corporate instruments are subject to the increased risk of an issuer’s inability to meet principal 
and interest obligations. These instruments may be subject to greater price volatility due to 
such factors as specific corporate developments, interest rate sensitivity, negative perceptions 
of the financial markets generally and less secondary market liquidity. The investment 
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manager will consider both credit risk and market risk in making investment decisions for a 
Fund. 

Sub-investment grade corporate debt instruments are often issued in connection with a 
corporate reorganisation or restructuring or as part of a merger, acquisition, takeover or similar 
event. They are also issued by less established companies seeking to expand. Such issuers 
are often highly leveraged and generally less able than more established or less leveraged 
entities to make scheduled payments of principal and interest in the event of adverse 
developments or business conditions. 

The market value of sub-investment grade corporate debt instruments tends to reflect 
individual corporate developments to a greater extent than that of higher rated instruments 
which react primarily to fluctuations in the general level of interest rates. As a result, where the 
Fund invests in such high yield instruments its ability to achieve its investment objective may 
depend to a greater extent on the relevant investment manager’s judgement concerning the 
creditworthiness of issuers than funds which invest in higher-rated instruments. Issuers of sub-
investment grade corporate debt instruments may not be able to make use of more traditional 
methods of financing and their ability to service debt obligations may be more adversely 
affected than issuers of higher-rated instruments by economic downturns, specific corporate 
developments or the issuer’s inability to meet specific projected business forecasts. Negative 
publicity about the high yield markets and investor perceptions regarding lower rated 
instruments, whether or not based on fundamental analysis, may depress the prices for such 
instruments. 

To the extent that a default occurs with respect to any sub-investment grade corporate debt 
instruments and a Fund sells or otherwise disposes of its exposure of such an instrument, it is 
likely that the proceeds will be less that the unpaid principal and interest. Even if such 
instruments are held to maturity, recovery by the Fund of its initial investment and any 
anticipated income or appreciation is uncertain. 

The secondary market for sub-investment grade corporate debt instruments may be 
concentrated in relatively few market makers and is dominated by institutional investors, 
including mutual funds, insurance companies and other financial institutions. Accordingly, the 
secondary market for such instruments is not as liquid as, and is more volatile than, the 
secondary market for higher-rated instruments. In addition, market trading volume for high 
yield instruments is generally lower and the secondary market for such instruments could 
contract under adverse market or economic conditions, independent of any specific adverse 
changes in the condition of a particular issuer. 

Credit ratings issued by credit rating agencies are designed to evaluate the safety of principal 
and interest payments of rated instruments. They do not, however, evaluate the market value 
risk of sub-investment grade corporate debt instruments and, therefore, may not fully reflect 
the true risks of an investment. In addition, credit rating agencies may or may not make timely 
changes in a rating to reflect changes in the economy or in the conditions of the issuer that 
affect the market value of the instruments. Consequently, credit ratings are used only as a 
preliminary indicator of investment quality. Investments in sub-investment grade and 
comparable un-rated obligations will be more dependent on the relevant investment manager’s 
credit analysis than would be the case with investments in investment-grade instruments. The 
investment manager employs its own credit research and analysis, which includes a study of 
existing debt, capital structure, ability to service debt and to pay dividends, the issuer’s 
sensitivity to economic conditions, its operating history and the current trend of earnings. 

Investment in Un-rated Securities 

Issuers of bonds may select not to have an issue rated by an external agency. Un-rated bonds 
may have the characteristics of either investment or sub-investment grade bonds. Market 
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activity in these bonds may be low for a considerable period of time and this may impact on 
liquidity. A lack of rating tends to adversely affect marketability. Un-rated bonds may be 
secured on assets of the issuer. 

Investment in Unlisted Securities 

A Fund may invest in securities which are neither listed nor dealt on regulated markets. Due 
to the possible absence of any trading market for these investments, it may take longer to 
liquidate these positions than would be the case for securities traded on a public exchange, or 
it may not be possible to liquidate the positions at all. Although these securities may be resold 
in privately negotiated transactions, the prices realised on these sales could be less than those 
originally paid by the Fund. 

Investment in Convertible Securities 

A Fund may invest in convertible securities, which may include corporate notes or preferred 
stock but are ordinary long-term debt obligations of the issuer convertible at a stated exchange 
rate into common stock of the issuer. As with all debt securities, the market value of convertible 
securities tends to decline as interest rates increase and, conversely, to increase as interest 
rates decline. Convertible securities generally offer lower interest or dividend yields than non-
convertible securities of similar quality. However, when the market price of the common stock 
underlying a convertible security exceeds the conversion price, the price of the convertible 
security tends to reflect the value of the underlying common stock. As the market price of the 
underlying common stock declines, the convertible security tends to trade increasingly on a 
yield basis, and thus may not depreciate to the same extent as the underlying common stock. 
Convertible securities generally rank senior to common stocks in an issuer’s capital structure 
and are consequently of higher quality and entail less risk than the issuer’s common stock. 
However, the extent to which such risk is reduced depends in large measure upon the degree 
to which the convertible security sells above its value as a fixed income security. 

Debt Investments

A Fund may make investments in debt instruments or convertible debt securities in connection 
with investments in equity or equity-related securities or may make debt investments that have 
an expected return comparable to equity or equity-related securities. Such debt may be 
unsecured and structurally or contractually subordinated to substantial amounts of senior 
indebtedness, all or a significant portion of which may be secured. Moreover, such debt 
investments may not be protected by financial covenants or limitations upon additional 
indebtedness and there is no minimum credit rating for such debt investments. Other factors 
may materially and adversely affect the market price and yield of such debt investments, 
including, investor demand, changes in the financial condition of the applicable issuer, 
government fiscal policy and domestic or worldwide economic conditions.

Sovereign Debt

Where provided for in the relevant supplement, a Fund may invest in financial instruments 
issued by a government of an emerging markets country, its agencies, instrumentalities or its 
central bank ("Sovereign Debt"). Sovereign Debt may include securities that the relevant 
investment manager believes are likely to be included in restructurings of the external debt 
obligations of the issuer in question. The ability of an issuer to make payments on Sovereign 
Debt, the market value of such debt and the inclusion of Sovereign Debt in future restructurings 
may be affected by a number of other factors, including such issuer's (i) balance of trade and 
access to international financing, (ii) cost of servicing such obligations, which may be affected 
by changes in international interest rates, and (iii) level of international currency reserves, 
which may affect the amount of foreign exchange available for external debt payments. 
Significant ongoing uncertainties and exposure to adverse conditions may undermine the 
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issuer's ability to make timely payment of interest and principal, and issuers may default on 
their Sovereign Debt.

Credit Linked Notes

A Fund may utilise notes the performance of which are linked to the credit performance of a 
reference portfolio of certain loan-related claims on corporate and similar entities that are 
specified from time to time ("CLNs"). CLNs may be speculative, may not be principal protected, 
and note holders may lose some or all of their initial investments. CLNs may not be rated by 
any credit agency and are subject not only to note holders' credit risk exposure, but also to the 
credit risk of the issuer, whose credit ratings and credit spreads may adversely affect the 
market value of such CLNs.

Investment in Money Market and Other Liquid Instruments 

A Fund may invest, for defensive purposes or otherwise, some or all of their assets in fixed-
income securities, money market instruments, and money market mutual funds, or hold cash 
or cash equivalents in such amounts as may be deemed appropriate under the circumstances. 
Money market instruments are short-term fixed-income obligations, which generally have 
remaining maturities of one (1) year or less, and may include government securities, 
commercial paper, certificates of deposit and repurchase (and reverse repurchase) 
agreements. The Funds may be prevented from achieving their objectives during any period 
in which the assets of the Funds are not substantially invested in accordance with their principal 
investment strategies. 

Use of Repurchase agreements and Reverse repurchase agreements 

The value of the security purchased may be more or less than the price at which the 
counterparty has agreed to purchase the security. If the other party to a repurchase agreement 
should default, the Fund might suffer a delay or loss to the extent that the proceeds from the 
sale of the underlying securities and other collateral held by the Fund in connection with the 
repurchase agreement are less than the repurchase price. In addition, in the event of 
bankruptcy or similar proceedings of the other party to the repurchase agreement or its failure 
to repurchase the securities as agreed, the Fund could suffer losses, including loss of interest 
on or principal of the security and costs associated with delay and enforcement of the 
repurchase agreement. 

Reverse repurchase transactions involve risks in that (a) in the event of the failure of the 
counterparty with which cash of a Fund has been placed there is the risk that collateral received 
may realise less than the cash placed out, whether because of inaccurate pricing of the 
collateral, adverse market movements, a deterioration in the credit rating of issuers of the 
collateral, or the illiquidity of the market in which the collateral is traded; and that (b) (i) locking 
cash in transactions of excessive size or duration, (ii) delays in recovering cash placed out, or 
(iii) difficulty in realising collateral may restrict the ability of the Fund to meet redemption 
requests, security purchases or, more generally, reinvestment. 

Stock-lending risk 

As with any extensions of credit, there are risks of delay and recovery. Should the borrower of 
securities fail financially or default in any of its obligations under any securities lending 
transaction, the collateral provided in connection with such transaction will be called upon. 
However, a Fund could experience delays and costs in recovering the securities loaned or in 
gaining access to the collateral. The collateral will typically be maintained at a value of at least 
equal to the market value of any securities loaned. However in the event of a sudden market 
movement there is a risk that the value of the collateral may fall below the value of the securities 
transferred. 
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Equity Risk 

A Fund may hold equity and equity like interests in entities. Equity is subordinate to all other 
claims into an underlying investment and therefore can experience a low or zero recovery in 
the event of an insolvency or winding up of the underlying business or entity. 

As with other investments that a Fund makes, the value of equity securities held by a Fund will 
generally be adversely affected by actual or perceived negative events relating to the issuer of 
such securities, the industry or geographic areas in which such issuer operates or the financial 
markets generally. However, equity securities are typically even more susceptible to such 
events given their subordinate position in the issuer’s capital structure. As such, equity 
securities generally have greater price volatility than fixed income securities, and the market 
price of equity securities owned by a Fund is more susceptible to moving up or down in a rapid 
or unpredictable manner. 

Investments in Public Companies

A Fund may invest in public companies or take private portfolio companies public. Investments 
in public companies may subject the relevant Fund to risks that differ in type or degree from 
those involved with investments in privately held companies. Such risks include movements in 
the stock market and trends in the overall economy, greater volatility in the valuation of such 
companies, increased obligations to disclose information regarding such companies, 
limitations on the ability of the relevant Fund to dispose of such securities at certain times 
(including due to the possession by the relevant Fund of material non-public information), 
increased likelihood of shareholder litigation against such companies' board members, 
regulatory action by a regulatory authority and increased costs associated with each of the 
aforementioned risks.

Financing Arrangements

To the extent that a Fund enters into financing arrangements, such arrangements may contain 
provisions that expose it to particular risk of loss. For example, any cross-default provisions 
could magnify the effect of an individual default. If a cross-default provision were exercised, 
this could result in a substantial loss for the relevant Fund. Also, a Fund may, in the future, 
enter into financing arrangements that contain financial covenants that could require it to 
maintain certain financial ratios. If a Fund were to breach the financial covenants contained in 
any such financing arrangement, it might be required to repay such debt immediately in whole 
or in part, together with any attendant costs, and the relevant Fund might be forced to sell 
some of its assets to fund such costs. A Fund might also be required to reduce or suspend 
distributions. Such financial covenants would also limit the ability of the relevant investment 
manager to adopt the financial structure (e.g., by reducing levels of borrowing) which it would 
have adopted in the absence of such covenants.

Structured Finance Obligations

Structured finance obligations may be subject to prepayment risk, credit risk, liquidity risk, 
market risk, structural risk, legal risk and interest rate risk (which may be exacerbated if the 
interest rate payable on a structured finance obligation changes based on multiples of changes 
in interest rates or inversely to changes in interest rates). In addition, certain structured finance 
obligations (particularly subordinated collateralised bond obligations) may provide that non-
payment of interest is not an event of default in certain circumstances and the holders of the 
securities will therefore not have available to them any associated default remedies. The price 
of a structured finance obligation, if required to be sold, may be subject to certain market and 
liquidity risks for securities of its type at the time of sale.

Participation Interests
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A Fund may purchase participation interests in debt instruments which do not entitle the holder 
thereof to direct rights against the obligor. Participations held by a Fund in a seller's portion of 
a debt instrument typically result in a contractual relationship only with such seller, not with the 
obligor. A Fund has the right to receive payments of principal, interest and any fees to which it 
is entitled only from the seller and only upon receipt by such seller of such payments from the 
obligor. In connection with purchasing participations, a Fund generally will have no right to 
enforce compliance by the obligor with the terms of the related loan agreement, nor any rights 
of set-off against the obligor and a Fund may not directly benefit from the collateral supporting 
the debt Instrument in which it has purchased the participation.

As a result, the relevant Fund will assume the credit risk of both the obligor and the seller 
selling the participation. In the event of the insolvency of such seller, the relevant Fund may 
be treated as a general creditor of such seller, and may not benefit from any set-off between 
such seller and the obligor. When a Fund holds a participation in a debt instrument it may not 
have the right to vote to waive enforcement of any restrictive covenant breached by an obligor 
or, if a Fund does not vote as requested by the seller, it may be subject to repurchase of the 
participation at par. Sellers voting in connection with a potential waiver of a restrictive covenant 
may have interests different from those of a Fund, and such selling institutions may not 
consider the interests of the relevant Fund in connection with their votes.

Assignments

A Fund may also purchase assignments, which are arrangements whereby a creditor assigns 
an interest in a loan to the relevant Fund. The purchaser of an assignment typically succeeds
to all the rights and obligations of the assignor of the loan and becomes a lender under the 
loan agreement and other operative agreements relating to the investment. Assignments are, 
however, arranged through private negotiations between potential assignees and potential 
assignors, and the rights and obligations acquired by the purchaser of an assignment may 
differ from, and be more limited than,' those held by the assignor of the loan. In contrast to the 
rights of a Fund as an owner of a participation, the relevant Fund, as an assignee, will generally 
have the right to receive directly from the obligor all payments of principal, interest and any 
fees to which it is entitled. In some assignments, the obligor may have the right to continue to 
make payments to the assignor with respect to the assigned portion of the loan. In such a case, 
the assignor would be obligated to receive such payments as agent for the relevant Fund and 
to promptly pay over to the relevant Fund such amounts as are received. As a purchaser of an 
assignment, a Fund typically will have the same voting rights as other lenders under the 
applicable loan agreement and will have the right to vote to waive enforcement of breaches of 
covenants. A Fund will also have the same rights as other lenders to enforce compliance by 
the obligor with the terms of the loan agreement, to set-off claims against the obligor and to 
have recourse to collateral supporting the investment. As a result, the relevant Fund may not 
bear the credit risk of the assignor and the insolvency of an assignor of a loan should have 
little effect on the ability of the relevant Fund to continue to receive payments of principal, 
interest or fees from the obligor. The relevant Fund will, however, assume the credit risk of the 
obligor.

Security Risk

Certain investments such as trade claims or consumer receivables may not be secured over 
underlying assets. Investments may be secured by mortgages, charges, pledges, liens or other 
security interests. Depending on the jurisdiction in which such security interests are created, 
enforcement of such securities can be a complicated and difficult process. For example, 
enforcement of security interests in certain jurisdictions can require a court order and a sale of 
the secured property through public bidding or auction. In addition, some courts may delay, 
upon the obligor's application, the enforcement of a security if the obligor can show that it has 
a valid reason for requesting such delay, such as showing that the default was caused by 
temporary hardships. For example, some jurisdictions grant courts the power to declare 
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security interest arrangements to be void if they deem the security interest to be excessive.

Prepayment Risk

The frequency at which prepayments (including voluntary prepayments by obligors and 
accelerations due to defaults) occur on bonds and loans will be affected by a variety of factors 
including the prevailing level of interest rates and spreads, as well as economic, demographic, 
tax, social, legal and other factors. Generally, obligors tend to prepay their fixed-rate 
obligations when prevailing interest rates fall below the coupon rates on their obligations. 
Similarly, floating rate issuers and borrowers tend to prepay their obligations when spreads 
narrow.

In general, "premium" securities (securities whose market values exceed their principal or par 
amounts) are adversely affected by faster than anticipated prepayments. Since many fixed-
rate obligations will be premium instruments when interest rates and/or spreads are low, such 
debt instruments and asset-backed instruments may be adversely affected by changes in 
prepayments in any interest rate environment.

The adverse effects of prepayments may impact a Fund's portfolio in two ways. First, particular 
investments may experience outright losses, as in the case of an interest-only instrument in 
an environment of faster actual or anticipated prepayments. Second, particular investments 
may underperform relative to hedges that the relevant investment manager may have 
constructed for these investments, resulting in a loss to a Fund's overall portfolio. In particular, 
prepayments (at par) may limit the potential upside of many instruments to their principal or 
par amounts, whereas their corresponding hedges often have the potential for unlimited loss.

Risks of Investments in Special Situations

A Fund may invest in "event-driven" and other special situations, such as recapitalisations, 
spin-offs, restructurings, reorganisation, bankruptcy, litigation, corporate control transactions, 
corporate events and other catalyst-oriented strategies. Each investment manager believes 
these types of investments often have limited downside risk relative to their current valuations. 
The relevant Fund could, however, be incorrect in its assessment of the downside risk 
associated with an investment, thus resulting in significant losses to the relevant Fund. 
Investments in such securities often are difficult to analyse or may have limited trading histories 
or in-depth research coverage. Although the relevant Fund intends to utilise appropriate risk 
management strategies, such strategies cannot fully insulate the relevant Fund from the risks 
inherent in its planned activities. Moreover, in certain situations the relevant Fund may be 
unable to, or may choose not to, implement risk management strategies because of the costs 
involved or other relevant circumstances.

Investments in Event-Oriented Situations

The price offered for securities of a company involved in an announced deal can generally 
represent a significant premium above the market price prior to the announcement. Therefore, 
the value of such securities held by a Fund may decline if the proposed transaction is not 
consummated and if the market price of the securities returns to a level comparable to the
price prior to the announcement of the deal. Furthermore, the difference between the price 
paid by the relevant Fund for securities of a company involved in an announced deal and the 
anticipated value to be received for such securities upon consummation of the proposed 
transaction will often be very small. If the proposed transaction appears likely not to be 
consummated or, in fact, is not consummated or is delayed, the market price of the securities 
will usually decline, perhaps by more than anticipated profit. In addition, when a Fund has sold 
short the securities it anticipates receiving in an exchange or merger, and the proposed 
transaction is not consummated, the relevant Fund may be forced to cover its short position in 
the market at a higher price than its short sale, with a resulting loss. If the relevant Fund has 
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sold short securities that are the subject of a proposed cash tender offer or cash merger and 
the transaction is consummated, such Fund also may be forced to cover the short position at 
a loss.

Where a Fund purchases put options with respect to the securities it anticipates receiving in 
an exchange or merger, if the proposed transaction is not consummated, the exercise price of 
such put options may be lower than the market price of the underlying securities, with the result 
that the cost of the options will not be recovered. If a Fund has purchased put options with 
respect to securities which are the subject of a proposed cash tender offer or cash merger and 
the transaction is consummated, the relevant Fund also may not exercise the options and may 
lose the premiums paid therefor. In addition, premiums paid for put options increase the 
transaction costs and, in certain situations, may result in a sufficient reduction in the spread 
between the acquisition price and the anticipated price to be received to make the arbitrage 
investment so unattractive based upon a return on capital/risk-reward analysis that the relevant 
investment manager may determine not to take a portfolio position. Since options expire on 
defined dates, in the event consummation of a transaction is delayed beyond the expiration of 
a put option held by the relevant Fund, such Fund may lose the anticipated benefit of the 
option.

The relevant investment manager may determine that the offer price for a security which is the 
subject of a tender offer is likely to be increased, either by the original bidder or by another 
party. In those circumstances, the relevant Fund may purchase securities above the offer price, 
and such purchases are subject to the added risk that the offer price will not be increased or 
that the offer will be withdrawn.

The consummation of refinancings, restructurings, mergers and tender and exchange offers 
can be prevented or delayed by a variety of factors, including: (i) opposition of the management 
or stockholders of the target company, which will often result in litigation to enjoin the proposed 
transaction; (ii) intervention of a regulatory agency; (iii) efforts by the involved company to 
pursue a "defensive" strategy, including a merger with, or a friendly tender offer by, a company 
other than the offeror; (iv) in the case of a merger, failure to obtain the necessary stockholder 
approvals; (v) market conditions resulting in material changes in securities prices; (vi) 
compliance with any applicable securities laws; and (vii) inability to obtain adequate financing.

Often a tender or exchange offer will be made for less than all of the outstanding securities of 
an issuer or a higher price will be offered for a limited amount of the securities, with the 
provision that, if a greater number is tendered, securities will be accepted pro rata. Thus, a 
portion of the securities tendered by a Fund may not be accepted and may be returned to the 
relevant Fund. Since, after completion of the tender offer, the market price of the securities 
may have declined below the relevant Fund's cost, a sale of any returned securities may result 
in a loss.

Index-related Risks

A Fund may utilise a variety of indices, index-related products or other broad market indicators 
to make investments or pursue hedging strategies. Several economic and market factors, 
many of which are beyond the control of the relevant Fund, will influence the value of the 
underlying credit products comprising the various indices, including: (i) the value of any indices 
at any time; (ii) the volatility (frequency and magnitude of changes in value) of any indices; (iii) 
interest and yield rates in the particular credit markets; (iv) geopolitical conditions and 
economic, financial, political and regulatory or judicial events that affect the credit products 
underlying the indices, or credit markets generally, and that may affect the final value of the 
indices; (v) the time remaining to the maturity of the underlying credit products comprising the 
various indices; (vi) a variety of economic, financial, political, regulatory or judicial events; and 
(vii) the creditworthiness of the underlying credit products comprising the various indices.
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Some or all of these factors will influence the price fluctuations of the underlying credit products 
in such indices. For example, the relevant Fund may sell its interests coupled to any such 
indices at a substantial discount from the original purchase price If at the time of sale, the value 
of any such index is at or below its initial value or if market conditions result in a divergence of 
such interests and indices.

The publishers of the indices can add, delete or substitute the credit products underlying each 
of the indices, and can make other methodological changes required by certain events relating 
to the underlying credit products that could change the value of the indices. Any such changes 
could adversely affect the value of the underlying credit products. The publishers of the indices 
may discontinue or suspend calculation or publication of any index at any time. In these 
circumstances, the relevant Fund will have the sole discretion to substitute a successor index 
that is comparable to the discontinued index. In addition, the publishers of the indices have 
limited operating histories upon which an evaluation of likely performance may be based, and 
past performance may not be indicative of the future performance of the publishers of the 
indices.

As an investor, a participating shareholder will not have voting or similar rights to receive any 
distributions or any other rights with respect to the credit products that underlie the indices.

The relevant Fund may carry out hedging activities related to the credit products linked to the 
indices or their components, including trading in indices and their tranches and trading in the 
credit products underlying the indices and options contracts on the indices. The relevant Fund 
may also trade in the credit products underlying the indices and other financial instruments 
related to the indices on a regular basis as part of its general business.

Stripped Debt Securities Risk

The Funds may purchase stripped bonds, which are securities created by separating bonds 
into their principal and interest components and selling each piece separately The yield to 
maturity on a stripped debt security is extremely sensitive not only to changes in prevailing 
interest rates but also to the rate of principal payments (including prepayments) on the 
underlying assets. A rapid rate of principal prepayments may have a measurably adverse effect 
on the Funds' yields to maturity to the extent it invests in bonds that pay interest only. If the 
assets underlying the interest only bond experience greater than anticipated prepayments of 
principal, the Funds may fail to recoup fully their initial investments in these securities. 
Conversely, bonds which pay principal only tend to increase in value if prepayments are 
greater than anticipated and decline if prepayments are slower than anticipated. The 
secondary market for stripped securities may be more volatile and less liquid than that for other 
debt securities, potentially limiting the Funds' ability to buy or sell those securities at any 
particular time.

Zero Coupon Bonds Risk

A Fund may invest in zero coupon bonds. The market prices of these bonds generally are 
more volatile than the market prices of securities that pay interest on a regular basis. Since the 
relevant Fund will not receive cash payments earned on these securities on a current basis, 
the relevant Fund may be required to make distributions from other sources. This may result 
in higher portfolio turnover rates and the sale of securities at a time that is less favourable.

Borrower and Revolver Seller Fraud; Breach of Covenant

A Fund may acquire funded and unfunded revolving credit facilities ("Revolvers") having 
structural, covenant and other contractual terms providing adequate downside protection, but 
there can be no assurance that such features and terms will achieve their desired effect and 
potential investors should regard an investment as being speculative and having a high degree 
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of risk. Of paramount concern in acquiring a Revolver is the possibility of material 
misrepresentation or omission on the part of the Revolver seller, the borrowers thereunder 
(the "Portfolio Borrower") or other credit support providers, or breach of covenant by any 
such parties. Such inaccuracy or incompleteness or breach of covenants may adversely affect 
the valuation of the collateral underlying the loans or the ability of the Revolver lenders to 
perfect or effectuate a lien on the collateral securing the loan or a Fund's ability to otherwise 
realise on or avoid losses in respect of the investment and the account. The relevant 
investment manager will rely upon the accuracy and completeness of representations made 
by any such parties to the extent reasonable, but cannot guarantee such accuracy or 
completeness.

Risks Associated with Financial Derivative Instruments 

Derivative Instruments Generally 

A Fund may make use of derivatives in its investment program. Derivatives are financial 
instruments that derive their performance, at least in part, from the performance of an 
underlying asset, index, or interest rate. Examples of derivatives include, but are not limited to, 
swap agreements, futures contracts, options contracts, and options on futures contracts. A 
futures contract is an exchange-traded agreement between two parties, a buyer and a seller, 
to exchange a particular commodity or financial instrument at a specific price on a specific date 
in the future. An option transaction generally involves a right, which may or may not be 
exercised, to buy or sell a commodity or financial instrument at a particular price on a specified 
future date. 

A Fund’s use of derivatives involves risks different from, or possibly greater than, the risks 
associated with investing directly in securities or more traditional investments, depending upon 
the characteristics of the particular derivative and the overall portfolio of the Fund as a whole. 
Derivatives permit an investor to increase or decrease the level of risk of its portfolio, or change 
the character of the risk to which its portfolio is exposed, in much the same way as an investor 
can increase or decrease the level of risk, or change the character of the risk, of its portfolio 
by making investments in specific securities. 

Derivatives may entail investment exposures that are greater than their cost would suggest, 
meaning that a small investment in derivatives could have a large potential impact on a Fund’s 
performance. If a Fund invests in derivatives at inopportune times or judges market conditions 
incorrectly, such investments may lower the Fund’s return or result in a loss, which could be 
significant. Derivatives are also subject to various other types of risk, including market risk, 
liquidity risk, structuring risk, counterparty financial soundness, credit worthiness and 
performance risk, legal risk and operations risk. In addition, a Fund could experience losses if 
derivatives are poorly correlated with its other investments, or if the Fund is unable to liquidate 
its position because of an illiquid secondary market. The market for many derivatives is, or 
suddenly can become, illiquid. Changes in liquidity may result in significant, rapid, and 
unpredictable changes in the prices for derivatives. 

Engaging in derivative transactions involves a risk of loss to a Fund that could materially 
adversely affect the Fund’s net asset value. No assurance can be given that a liquid market 
will exist for any particular contract at any particular time. 

Over-The-Counter (OTC) Derivatives 

There are additional risks involved with over-the-counter (“OTC”) derivatives. Unlike exchange-
traded instruments, which are standardised with respect to the underlying instrument, 
expiration date, contract size, and strike price, the terms of OTC derivatives, are generally 
established through negotiation with the other party to the instrument. While this type of 
arrangement allows a Fund greater flexibility to tailor the instrument to its needs, OTC 
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derivatives may involve greater legal risk than exchange-traded instruments, as there may be 
a risk of loss if OTC derivatives are deemed not to be legally enforceable or are not 
documented correctly. 

There also may be a legal or documentation risk that the parties to the OTC derivatives may 
disagree as to the proper interpretation of its terms. If such a dispute occurs, the cost and 
unpredictability of the legal proceedings required for a Fund to enforce its contractual rights 
may lead the Fund to decide not to pursue its claims under the OTC derivatives. The Fund 
thus assumes the risk that it may be unable to obtain payments owed to it under OTC 
arrangements, that those payments may be delayed or made only after the Fund has incurred 
the costs of litigation. 

In general, there is less government regulation and supervision of transactions in the over-the-
counter markets than of transactions entered into on organised exchanges. In addition, many 
of the protections afforded to some participants on some organised exchanges, such as the 
performance guarantee of an exchange clearing house, might not be available in connection 
with transactions in OTC derivatives. Therefore, although any counterparty with whom a Fund 
enters into an OTC derivatives transaction will be rated at or in excess of the requirements of 
the Central Bank by a recognised credit rating agency and the Fund may further reduce its 
exposure to the counterparty through the use of collateral, the Fund will be subject to the risk 
that the counterparty will not perform its obligations under the transactions. 

In the event that the counterparty is unable or unwilling to meet its contractual liabilities, there
may be a limited but detrimental impact on the Fund. In the event of a bankruptcy or insolvency 
of a counterparty, the Fund could experience delays in liquidating the position and significant 
losses, including declines in the value of its investment during the period in which the ICAV 
seeks to enforce its rights on behalf of the Fund, inability to realise any gains on its investment 
during such period and fees and expenses incurred in enforcing its rights. 

There is also a possibility that the above agreements and derivative techniques are terminated 
due, for instance, to bankruptcy, supervening illegality or change in the tax or accounting laws 
relative to those at the time the agreement was originated. 

Derivative instruments and forward exchange contracts which are not dealt on a recognised 
market shall be valued by the AIFM. Investors should note that there is often no single market 
value for instruments such as OTC derivatives. The discrepancies between bid offer spread 
on OTC derivatives may be partly explained by various estimates on their pricing parameters. 

Clearing and Reporting Requirements 

Transactions in certain derivatives may be subject to clearing requirements under applicable 
law and to regulatory oversight, while other derivatives are subject to risks of trading in the 
over-the-counter markets. Certain proposed and final rules affecting derivative transactions 
may require material changes to the business and operations of, or have other adverse effects 
on, the Funds. 

In addition to the clearing requirements, these rules also include other obligations such as 
reporting of transactions and other requirements for non-cleared derivatives. Consequently, 
the full impact that such legislation will ultimately have on the Funds and the markets in which 
they trade and invest is not fully known. Such uncertainty may itself be detrimental to the 
efficient functioning of the markets and the success of certain investment strategies. Any 
changes to current regulations or any new regulations applicable to the ICAV and the Funds 
could have a materially adverse effect on the Funds. 

Currency Transactions 
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A Fund may engage in a variety of currency transactions. In this regard, spot and forward 
contracts and over-the-counter options are subject to the risk that counterparties will default 
on their obligations. Since a spot or forward contract or over-the-counter option is not 
guaranteed by an exchange or clearing house, a default on the contract would deprive a Fund 
of unrealised profits, transaction costs and the hedging benefits of the contract or force a Fund 
to cover its purchase or sale commitments, if any, at the current market price. To the extent 
that a Fund is fully invested in securities while also maintaining currency positions, it may be 
exposed to greater combined risk. The use of currency transactions is a highly specialised 
activity which involves investment techniques and risks different from those associated with 
ordinary fund securities transactions. If the relevant investment manager is incorrect in its 
forecasts of market values and currency exchange rates, the investment performance of the
Fund would be less favourable than it would have been if this investment technique were not 
used. 

A Fund may incur costs in connection with conversions between various currencies. Currency 
exchange dealers realize a profit based on the difference between the prices at which they are 
buying and selling various currencies. Thus, a dealer normally will offer to sell currency to a 
Fund at one rate, while offering a lesser rate of exchange should the Fund sell to the dealer.

Counterparty Risk 

A Fund will have a credit risk on the parties with which it trades including for example, 
counterparties to repo contracts, securities lending agreements and OTC contracts. In the 
event of the insolvency, bankruptcy or default of the seller under a repurchase agreement, a
Fund may experience both delays in liquidating the underlying securities and losses, including 
the possible decline in the value of securities during the period while it seeks to enforce its 
rights thereto, possible sub-normal level of income, lack of access to income during the period 
and expenses in enforcing its rights. The risks associated with lending portfolio securities 
include the possible loss of rights against the collateral for the securities should the borrower 
fail financially. 

A Fund’s foreign exchange, futures and other transactions also involve counterparty credit risk 
and may expose the Fund to unanticipated losses to the extent that counterparties are unable 
or unwilling to fulfil their contractual obligations. With respect to futures contracts and options 
on futures, the risk is more complex in that it involves the potential default of the clearing house 
or the clearing broker. 

A Fund may have contractual remedies upon any default pursuant to the agreements related 
to particular transactions. Such remedies could be inadequate however, to the extent that the 
collateral or other assets available are insufficient to satisfy the obligations of the counterparty 
to the Fund. 

Participants in the OTC markets typically enter into transactions only with those counterparties 
which they believe to be sufficiently creditworthy, unless the counterparty provides margin, 
collateral, letters of credit or other credit enhancements. While it is expected that the ICAV will 
be able to establish the necessary counterparty business relationships to permit it to effect 
transactions in the OTC markets, including the swaps markets, there can be no assurance that 
it will be able to do so. An inability to establish such relationships would limit its activities and 
could require it to conduct a more substantial portion of such activities in the futures markets. 
Moreover, the counterparties with which it expects to establish such relationships will not be 
obligated to maintain the credit lines extended to it, and such counterparties could decide to 
reduce or terminate such credit lines at their discretion. 

Collateral Management Risk

In seeking to reduce credit risk through the posting or receiving of collateral in over-the-counter 
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financial derivative instrument transactions, and securities financing transactions, the 
management of the collateral posted/received will be subject to liquidity and counterparty risks 
associated with the relevant collateral instruments. The terms of hedging arrangements and 
other derivative transactions entered into by a Fund may provide that collateral given to, or 
received by, such Fund may be pledged, lent, re-hypothecated or otherwise re-used by the 
collateral taker for its own purposes. 

Collateral is also subject to other types of risks as set out below:

Operational risks: including that the valuation of the underlying instrument for which it is posted 
is inaccurate due to inadequate or failed internal processes, people or systems which may 
cause the relevant Fund to have an incorrect level of margin posted or received.

Legal risks: including risks associated with contracts and change of regulations in the relevant 
jurisdiction, etc. as well as the risk that collateral provided in cross-border transactions could 
result in conflicts of law preventing the relevant Fund from recovering collateral lost or from 
enforcing its rights in relation to collateral received.

Custody risk: collateral received by the Funds on a title transfer basis will be safe-kept by the 
Depositary in accordance with the requirements of AIFMD; however, where the Depositary has 
contractually discharged itself of liability, such assets will be subject to the contractual 
arrangements and creditworthiness of the relevant sub-custodian.

Reinvestment of Cash Collateral: Where cash collateral received from a counterparty is 
reinvested this could result in a reduction of the value of the collateral capital (in the event that 
the investment declines in value). This, in turn may cause losses to the relevant Fund because 
it is obliged to return collateral equivalent to the value of the collateral which it received. 
Similarly, if the counterparty re-invests or otherwise re-uses collateral received from a Fund 
and suffers a loss as a result, it may not be in a position to return that collateral to the Fund 
should the relevant transaction complete, be unwound or otherwise terminate and that Fund is 
exposed to the risk of loss of the amount of collateral provided to the counterparty.

While commercially reasonable efforts are utilised to ensure that collateral management is 
effective, such risks cannot be eliminated. Details of any additional collateral and asset re-use 
arrangements of a Fund will be detailed in the supplement of that Fund. Any changes to any 
right of re-use of collateral or guarantee will be disclosed to participating shareholders in 
accordance with the AIFM Regulations. 

Securities Lending Arrangements 

A Fund will have a credit risk on a 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. Also, voting rights with respect 
to the loaned securities may pass with the lending of the securities and efforts to call such 
securities promptly may be unsuccessful, especially for foreign securities or thinly traded 
securities such as small-cap stocks. 

Repo Contracts 

If the seller of a repurchase agreement fails to fulfil its commitment to repurchase the security 
in accordance with the terms of the agreement, the relevant Fund may incur a loss to the extent 
that the proceeds realised on the sale of the securities are less than the repurchase price. If 
the seller becomes insolvent, a bankruptcy court may determine that the securities do not 
belong to the Fund and order that the securities be sold to pay off the seller’s debts. The 
relevant Fund may experience both delays in liquidating the underlying securities and losses 
during the period while it seeks to enforce its rights thereto, including possible sub-normal level 
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of income and lack of access to income during the period and expenses in enforcing its rights. 

Repo contracts create the risk that the market value of the securities sold by the Fund may 
decline below the price at which the Fund is obliged to repurchase such securities under the 
agreement. In the event that the buyer of securities under a reverse repurchase agreement 
files for bankruptcy or proves insolvent, the Fund’s use of proceeds from the agreement may 
be restricted pending the determination by the other party or its trustee or receiver whether to 
enforce the obligation to repurchase the securities. 

Options 

A Fund may buy and sell options on a variety of underlying securities and instruments. The 
writer of a covered call option assumes the risk of a decline in the market price of the underlying 
to a level below the purchase price of the underlying, less the premium received on the call 
option. The writer of a covered call option also gives up the opportunity for gain on the 
underlying above the exercise price of the call. In addition, the writer of an uncovered call 
option assumes the additional risk that it will be required to satisfy its obligation to the buyer of 
the call option by making an open-market purchase of the underlying on unfavourable terms. 
The buyer of a put or call option assumes the risk of losing the premium invested in the option. 

Futures 

Trading in commodity futures and forward contracts and related options involves a high degree 
of risk. The prices for such contracts and options tend to be very volatile, and may be influenced 
by changing supply and demand relationships, weather, governmental, agricultural, 
commercial and trade programs and policies, and world political and economic events. Due to 
the small amount of margin required, trading in futures may involve a high degree of leverage. 
A relatively small change in market prices, interest rates or other factors may produce a 
disproportionately large profit or loss. Additionally, futures contracts may become illiquid, and 
a Fund may be unable to liquidate a losing trade, due to “daily limits” in commodity futures 
contract prices imposed by futures exchanges. During a single trading day no trades may be 
executed at prices beyond the “daily limit”. Once the price of a futures contract has increased 
or decreased by an amount equal to the daily limit, no one may either take positions in the 
underlying instrument or liquidate such positions unless they are willing to effect trades at or 
within the limit. 

Forwards 

A Fund may enter into or trade forward contracts for hedging purposes. Forward contracts are 
not traded on exchanges; rather, banks and dealers act as principals in these markets. No 
limitation exists on the daily price movements of forward contracts. In its forward trading, a 
Fund will be subject to the risk of the failure of, or the inability or refusal to perform by, the 
counterparties with which they trade. 

Swap Agreements 

A Fund may enter into swap agreements. Swap agreements can be individually negotiated 
and structured to include exposure to a variety of different types of investments or market 
factors. Depending on their structure, swap agreements may increase or decrease a Fund’s 
exposure to strategies, equity securities, long term or short term interest rates, foreign currency 
values, corporate borrowing rates or other factors. Swap agreements can take many different 
forms and are known by a variety of names. 

Depending on how they are used, swap agreements may increase or decrease the overall 
volatility of a Fund. The most significant factor in the performance of swap agreements is the 
change in the individual equity values, a Fund net asset value, specific interest rate, currency 



250

or other factors that determine the amounts of payments due to and from the counterparties. 
If a swap agreement calls for payments by a Fund, the relevant Fund must be prepared to 
make such payments when due. In addition, if a counterparty’s creditworthiness declines, the 
value of swap agreements with such counterparty can be expected to decline, potentially 
resulting in losses to a Fund. 

Credit FDI Transactions

As part of its investment program, a Fund (or its issuers) may enter into credit financial 
derivative instrument transactions. Credit financial derivative instruments are transactions 
between two parties which are designed to isolate and transfer the credit risk associated with 
a third party (the "reference entity"). Credit financial derivative instrument transactions in their 
most common form consist of credit default swap transactions under which one party (the 
"credit protection buyer") agrees to make one or more fixed payments In exchange for the 
other party's (the "credit protection seller") obligation to assume the risk of loss if an agreed-
upon "credit event" occurs with respect to the reference entity. Credit events are specified in 
the contract and are intended to identify the occurrence of a significant deterioration in the 
creditworthiness of the reference entity (e.g., a default on a material portion of its outstanding 
obligations, or a bankruptcy, or, in some cases, a restructuring of its debt). Upon the 
occurrence of a credit event (and, In the case of auction-settled transactions, in connection 
with the auction process), credit default swaps may be cash settled (either directly or by way 
of an auction) or physically settled (either directly or by way of an auction). If the transaction is 
cash settled, the amount payable by the credit protection seller following a credit event will 
usually be determined by reference to the difference between the nominal value of a specified 
obligation of the reference entity and its market value after the occurrence of the credit event 
(which sometimes may be established in an Industry-wide auction process). If the transaction 
is physically settled, the credit protection buyer will deliver an obligation of the reference entity 
that is either specified in the contract or the general characteristics are described therein to the 
credit protection seller in return for the payment of its nominal value.

Credit derivatives may be used to create an exposure to the underlying asset or reference 
entity, to reduce existing exposure or to create a profit through trading differences in their 
buying and selling prices. A Fund or its issuers may enter into credit derivatives transactions 
as protection buyer or seller.

Where a Fund (or its issuer) is a credit protection buyer, the relevant Fund (or issuer) will only 
receive a payment if a credit event occurs. If the credit default swap purchased by the relevant 
Fund (or issuer) expires without the occurrence of a credit event, such Fund (or Issuer) will not 
receive any payment. From the perspective of the credit protection buyer, the value of such a 
credit default swap is most likely to improve if the market perceives that the credit risk 
associated with the reference obligor has increased. Each investment manager has significant 
experience in evaluating credit risk; however, such experience has been focused primarily on 
attempting to minimise credit risk that would adversely affect the value of obligations held in 
portfolios managed by the relevant investment manager. Where the relevant Fund (or issuer) 
is the purchaser of credit default protection, such Fund (or issuer) is exposed to the risk that 
the credit protection seller may fail to satisfy its payment obligation to the Fund (or issuer) 
following a credit event. The failure of such a counterparty to perform may cause the relevant 
Fund's (or issuer's) hedging strategies, to the extent that they involve the purchase of credit 
default protection, to be less effective or ineffective. As discussed above, with respect to certain 
credit index transactions, a central clearinghouse will serve as the relevant Fund's (or issuer's) 
counterparty.

Where a Fund (or an issuer) is a credit protection seller, it will have a contractual relationship 
only with the credit protection buyer, and not with the reference entity unless a termination (in 
whole or in part) of the contract prior to such contract's scheduled maturity date (In the event 
of a credit event) occurs with respect to any such reference entity, physical settlement applies 
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and the credit protection seller delivers an asset referenced by the credit default swap (a 
"reference asset") to the relevant Fund (or issuer). Other than in the event of such delivery, 
the relevant Fund (or issuer) generally will have no right directly to enforce compliance by the 
reference entity with the terms of any reference asset and the relevant Fund (or issuer) will not 
have any rights of set-off against the reference entity. In addition, the relevant Fund (or issuer) 
generally will not have any voting or other consensual rights of ownership with respect to any 
reference asset. The relevant Fund or issuer also will not directly benefit from any collateral 
supporting any referenced asset and will not have the benefit of the remedies that would 
normally be available to a holder of such reference asset.

In the event of the bankruptcy or insolvency of the credit protection seller, the relevant Fund 
(or issuer) will be treated as a general unsecured creditor of such seller, and will not have any 
claim of title with respect to the reference asset. Consequently, the relevant Fund (or issuer) 
will be subject to the credit risk of the credit protection seller, as well as that of the reference 
entity. As a result, concentrations of credit default swaps entered into with any one credit 
protection seller will subject the relevant Fund (or issuer) to an additional degree of risk with 
respect to defaults by such seller as well as by the respective reference entities.

Credit financial derivative instrument transactions are an established feature of the financial 
markets and both the number of participants and range of products available have significantly 
increased over the years. Pricing of credit financial derivative instrument transactions depends
on many variables, including the pricing and volatility of the common stock of the reference 
entity, market value of the reference entity's obligations and potential loss upon default by the 
reference entity on any of its obligations, among other factors. As such, there are many factors 
upon which market participants may have divergent views.

Short Sales

Subject to the investment policy of the supplement, a Fund may engage in short selling. Short 
selling or the sale of securities not owned by a Fund, necessarily involves certain additional 
risks. Such transactions expose a Fund to the risk of loss in an amount greater than the initial 
investment, and such losses can increase rapidly and, in the case of equities, without effective 
limit. There is the risk that the securities borrowed by a Fund in connection with a short sale 
would need to be returned to the securities lender on short notice. If such request for return of 
securities occurs at a time when other short sellers of the subject security are receiving similar 
requests, a "short squeeze" can occur, wherein a Fund might be compelled, at the most 
disadvantageous time, to replace borrowed securities previously sold short with purchases on 
the open market, possibly at prices significantly in excess of the proceeds received earlier.

Brokerage Arrangements 

In selecting brokers and dealers to effect portfolio transactions, the AIFM or the relevant 
investment manager has authority to and may consider such factors as price, the ability of the 
brokers and dealers to execute transactions efficiently, their facilities, reliability and financial 
responsibility and the financial products or services provided by such brokers and dealers. 
Such products and services generally may be of benefit to a Fund. If the AIFM or the relevant 
investment manager determines in good faith that the amount of transaction costs imposed by 
a broker or dealer is reasonable in relation to the value of the products or services provided by 
such broker or dealer, the AIFM or the relevant investment manager may incur transaction 
costs from such broker or dealer in an amount greater than the amount that might be incurred 
if another firm were used, provided that such broker or dealer has agreed to provide best 
execution with respect to such business. 

Products or services provided to the AIFM or the relevant investment manager may include 
research reports on particular industries and companies, economic surveys and analyses, 
recommendations as to specific securities and other products or services (e.g., quotation 
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equipment and computer-related costs and expenses). A report will be included in the Fund's 
annual and half-yearly reports describing the AIFM or the relevant investment manager's soft 
commission practices, as appropriate. 

European Market Infrastructure Regulation

E.U. Regulation No 648/2012 on over-the-counter (OTC) derivatives, central counterparties 
and trade repositories (also known as the European Market Infrastructure Regulation, or 
"EMIR") which is now in force, introduces requirements in respect of derivative contracts by 
requiring certain "eligible" OTC derivative contracts to be submitted for clearing to regulated 
central clearing counterparties (the clearing obligation) and by mandating the reporting of 
certain details of OTC and exchange-traded ("ETD") derivative contracts to registered trade 
repositories (the reporting obligation). In addition, EMIR imposes requirements for appropriate 
procedures and arrangements to measure, monitor and mitigate operational and counterparty 
risk in respect of OTC derivative contracts which are not subject to mandatory clearing (the 
risk mitigation requirements) including the posting of collateral in respect of uncleared OTC 
trades. Each Fund will be a "Financial Counterparty" for the purposes of EMIR and will be 
subject to the clearing obligation, the reporting obligation and the risk mitigation requirements. 
The clearing obligation and the requirement to post collateral in respect of uncleared OTC 
trades are being phased in over a period of several years and, while it is difficult to predict their 
long term impact, may well result in an increase in the overall costs of entering into and 
maintaining OTC derivative contracts.

Dodd-Frank Wall Street Reform and Consumer Protection Act

With the passage of the Dodd-Frank Wall Street Reform and Consumer Protection Act 
("Dodd-Frank") in the United States, there has been and may be further extensive rulemaking 
and regulatory changes that have affected and will continue to affect private fund managers, 
the funds that they manage and the financial industry as a whole. Under Dodd-Frank, the SEC 
has mandated new reporting requirements and is expected to mandate new recordkeeping 
requirements for investment advisers, which are expected to add costs to the legal, operations 
and compliance obligations of the relevant investment manager, the Funds and the issuers 
and increase the amount of time that the relevant investment manager spends on non-
investment related activities. Until the SEC, the CFTC, and other U.S. federal regulators 
implement all of the new requirements of Dodd-Frank, it is unknown how burdensome such 
requirements will be. Dodd-Frank will affect a broad range of market participants with whom 
the Funds and issuers interact or may interact, including commercial banks, investment banks, 
other non-bank financial institutions, rating agencies, mortgage brokers, credit unions, 
insurance companies and broker-dealers. Regulatory changes that will affect other market 
participants are likely to change the way in which the relevant investment manager conducts 
business with its counterparties. It may take several years to understand the impact of 
Dodd-Frank on the financial industry as a whole, and therefore, such continued uncertainty 
may make markets more volatile, and it may be more difficult for the relevant investment 
manager to execute the investment strategy of the Funds.

Dodd-Frank also provides for new regulation of the derivatives market, including clearing, 
margin, capital requirements, reporting and registration requirements. Certain of the rules are 
not yet final and/or effective, so their ultimate Impact remains unclear. These and other new
regulations could, among other things, restrict the Funds' and the issuers' ability to engage in, 
or increase the cost to the Funds and issuers of, derivatives transactions.

A Fund and its issuers may transact with U.S. counterparties which qualify as "swap dealers" 
or 'major swap participants". Such counterparties may be subject to capital and other 
requirements which may increase their costs of doing business, a portion of which increase 
may be passed on to the relevant Fund or issuer or such investment. In addition, swap dealers 
and major swap participants are required to register with the CFTC as such and are subject to 
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a number of regulatory requirements, such as specific recordkeeping, back-office and reporting 
requirements, margin collection requirements for swaps that are not cleared, capital 
requirements, disclosure obligations, specific compliance obligations and special obligations 
to governmental entities. These requirements will likely apply to many of the relevant Fund's 
or issuer's counterparties and, as a consequence, indirectly to the Funds and issuers, which 
may increase the cost of trading swaps through increased fees to offset the counterparties' 
trading and compliance costs. On the other hand, the relevant Fund and its issuers may trade 
in certain financial derivative instruments, including swaps, with unregistered and unregulated 
entities, and therefore may not benefit from protections afforded to counterparties of registered 
and regulated swap entities.

Extraterritorial Effect of EMIR and Dodd-Frank

Both EMIR and Dodd-Frank apply extraterritorially by virtue of provisions in each that seek to 
impose certain requirements on entities located, or on transactions executed overseas. Given
the global nature of the Funds and their issuers' trading activities, and the potentially 
overlapping extraterritorial reach of EMIR and Dodd-Frank, there is potential for conflict and 
overlap between certain regulations adopted under EMIR and Dodd-Frank (subject to rules on 
substituted compliance and equivalence). Such conflict and overlap may result in increased 
compliance costs for the Funds, their issuers or their respective counterparties in complying 
with both regimes.

Investment in Collective Investment Schemes 

Underlying Funds Risk 

A Fund may invest in CIS (“Underlying Funds”) including those which are unregulated and 
which may not provide a level of investor protection equivalent to schemes authorised by the 
Central Bank. 

Use of Estimates 

The net asset value of a Fund may be determined on the basis of estimates received from 
Underlying Funds in which it invests. Such estimates may be subject to revision. The value of 
an investment represented by a CIS in which a Fund invests may be affected by fluctuations 
in the currency of the country where such scheme invests, by foreign exchange rules, or by 
the application of the various tax laws of the relevant countries including withholding taxes, 
government changes or variations of the monetary and economic policy of the relevant 
countries. 

Liquidity of Underlying Funds 

There can be no assurance that the liquidity of the investments of Underlying Funds will always 
be sufficient to meet redemption requests as, and when, made. Any lack of liquidity may affect 
the liquidity of the participating shares of the relevant Fund and the value of its investments. 
For such reasons, the treatment of redemption requests may be deferred in exceptional 
circumstances including in circumstances where a lack of liquidity may result in difficulties in 
determining the net asset value and the net asset value per participating share. In cases where 
the net asset values of one or more Underlying Funds are not available, the probable 
realisation valuations of the Underlying Fund(s) may be used until the net asset value of the 
Underlying Fund(s) is known. 

Underlying Funds may be adversely affected by a decrease in market liquidity for the 
instruments in which they invest which may impair Underlying Funds’ ability to adjust their 
positions. The size of Underlying Funds’ positions may magnify the effect of a decrease in 
market liquidity for such instruments. 
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From time to time, a significant portion of an Underlying Fund’s portfolio may be invested in 
illiquid securities. In some cases an Underlying Fund may be contractually prohibited from 
disposing of such investments for a specified period of time. Further, under adverse market or 
economic conditions or in the event of adverse changes in the financial condition of the issuer, 
an Underlying Fund may find it more difficult to sell such securities and/or instruments when it 
wishes to do so or may be able to sell such securities and/or instruments only at prices lower 
than if the securities and/or instruments were more widely held. In such circumstances, an 
Underlying Fund may find it more difficult to determine the fair market value of such securities 
for valuing the Underlying Fund’s portfolio and therefore the relevant investment manager may 
have corresponding difficulty in valuing the relevant Fund’s investment in the Underlying Fund. 
There may be no market for such securities and/or instruments or for a substantial percentage 
of such securities. To the extent there is a market for such securities, the market may be limited 
to a narrow range of potential counterparties, such as institutions and investment banks. These 
investments could prevent the Underlying Fund from liquidating unfavourable positions 
promptly and subject it to substantial losses. Further, such investments could also impair the
Underlying Fund’s ability to distribute withdrawal proceeds to the relevant Fund in a timely 
manner and/or the Underlying Fund may distribute to the relevant Fund in-kind distributions. 
As a result, the relevant Fund’s ability to distribute redemption proceeds to participating 
shareholders in a timely manner could be impaired or the relevant Fund may satisfy any such 
redemption requests, in whole or in part, with in-kind distributions. 

Layering of Fees 

As a Fund may invest in Underlying Funds, a Fund may be subject to additional fees due to 
‘layering’ whereby both the relevant Fund and Underlying Fund each charge fees. In addition, 
investing in funds results in a lack of transparency of information concerning the underlying 
investments of such funds, which will not generally be available to the AIFM or the relevant 
investment manager (except to the extent that it invests in funds managed by itself or by an 
associated or related company). 

Management of Underlying Funds 

The operation of the Funds, and therefore the profitability of the Funds may, depends almost 
entirely upon the management of Underlying Funds. From time to time, however, the Funds 
may invest in one or more other funds with which (or with whose investment manager) the 
relevant investment manager has a close commercial affiliation. If a key member of the 
management team of such a fund dies, resigns, or becomes legally incompetent, bankrupt or 
insolvent, the profitability of the Fund may be adversely affected. While the relevant investment 
Manager intends to closely monitor and review the performance activities of the investment 
managers of such funds, such managers may take undesirable tax positions, employ 
excessive leverage, or otherwise act in a manner not anticipated by, and beyond the control 
of, the relevant investment manager. 

The investment managers of the Underlying Funds may also manage or advise other accounts 
that utilise investment strategies similar to those invested in by such funds. This may increase 
the level of competition for investments that are suitable for such funds. These factors could 
make it costly or impossible to take or liquidate a position in a particular security, and may 
otherwise adversely affect the profitability of the Fund. 

Profit Sharing 

In relation to certain of the Underlying Funds, in addition to receiving an investment 
management fee, the investment manager of those Underlying Funds may also receive a 
performance fee based on the appreciation in the net asset value of such Underlying Fund, 
and accordingly the performance fee will increase with regard to unrealised, as well as realised 
gains. Such performance fee may create an incentive for the investment manager of those 
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Underlying Funds to make investments for such Underlying Funds which are riskier than would 
be the case in the absence of a fee based on the performance of the Underlying Funds. 

Short Sales 

Underlying Funds in which a Fund may invest may engage in short selling of securities which 
may expose a portion of an Underlying Fund’s assets committed to such activities to unlimited 
risk due to the lack of an upper limit on the price to which a security may rise. However, to the 
extent that a Fund has exposure to short selling activities through an Underlying Fund, the 
Fund’s losses should be limited to the amount invested in the particular Underlying Fund. 

Leverage by Underlying Funds 

Certain Underlying Funds in which one or more Funds may invest may operate with a 
substantial degree of leverage and may not be limited in the extent to which they either may 
borrow or engage in margin transactions. The positions maintained by such Underlying Funds 
may in aggregate value be in excess of the net asset value of the relevant Fund. This leverage 
presents the potential for a higher rate of total return but will also increase the volatility of the 
Fund, including the risk of a total loss of the amount invested. 

Taxation 

Potential investors' attention is drawn to the taxation risks associated with investing in the 
Fund. 

Withholding tax 

The income and gains of a Fund from its assets may suffer withholding tax which may or may 
not be reclaimable in the countries where such income and gains arise. If the position changes 
in the future and either the application of a higher or lower rate results in an additional payment 
of tax or a repayment to the relevant Fund respectively, the net asset value will not be re-stated 
and the benefit or the cost will be allocated to the existing participating shareholders of the 
relevant Fund rateably at the time of adjustment. 

Common Reporting Standard Risks

The requirements of the CRS as implemented in Ireland may impose additional due diligence 
procedures, systems and/or administrative burdens and costs on the ICAV and/ or its 
participating shareholders. Investors are reminded that their personal and account information 
may need to be reported to the relevant tax authorities. Where investors provide inaccurate or 
incomplete information, the Funds could become liable to withholding taxes and other penalties 
for non-compliance. The ICAV has the ability to compulsorily redeem recalcitrant investors and 
make withholdings from distributions/redemption proceeds to pass on any CRS related 
financial penalties and costs suffered by a Fund solely to any recalcitrant investors that have 
caused the liabilities rather than allowing such liabilities to be borne by the investors as a 
whole.

US Foreign Account Tax Compliance Act 

Pursuant to FATCA, the ICAV (or each Fund) is required to comply (or be deemed compliant) 
with extensive reporting and withholding requirements designed to inform the U.S. Department 
of the Treasury of U.S.-owned foreign investment accounts. Failure to comply (or be deemed 
compliant) with these requirements will subject the ICAV (or each Fund) to U.S. withholding 
taxes on certain U.S.- sourced income and gains. Pursuant to an intergovernmental agreement 
between the United States and Ireland, the ICAV (or each Fund) may be deemed compliant, 
and therefore not subject to the withholding tax, if it identifies and reports U.S. taxpayer 
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information directly to the government of Ireland. Investors may be requested to provide 
additional information to the ICAV to enable the ICAV (or each Fund) to satisfy these 
obligations. Failure to provide requested information may subject an investor to liability for any 
resulting U.S. withholding taxes, U.S. tax information reporting and/or mandatory redemption, 
transfer or other termination of the investor’s interest in its participating shares. Prospective 
investors should consult their own tax advisor with regard to US federal, state, local and non-
US tax reporting and certification requirements associated with an investment in the ICAV.

THE FOREGOING RISK FACTORS DO NOT PURPORT TO BE A COMPLETE
EXPLANATION OF ALL THE RISKS INVOLVED IN THE OFFERING OF PARTICIPATING 
SHARES. POTENTIAL INVESTORS SHOULD READ THE PROSPECTUS, THE RELEVANT 
SUPPLEMENT, THE INSTRUMENT AND THE MATERIAL CONTRACTS CAREFULLY AND 
IN THEIR ENTIRETY BEFORE DECIDING WHETHER OR NOT TO SUBSCRIBE FOR 
PARTICIPATING SHARES.

xxviii) No Litigation

The Fund is not involved, and has not been involved in any legal, litigation, governmental or 
arbitration proceedings (including any such proceedings which are pending or threatened of 
which the Fund is aware) which may have or have had since the date of the Fund’s 
incorporation a significant effect on the Fund’s financial position or profitability.

xxix) No Significant or Material Change

Save as disclosed in this supplement, there has been no significant change in the financial or 
trading position of the Fund and no material adverse change in the financial position or 
prospects of the Issuer since the date of incorporation of the Fund.
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APPENDIX D – DIRECTORSHIPS OF THE DIRECTORS OF THE ICAV

Director

Surname: McInerney

Former surname: N/A

Forename: Michael

Former forename N/A

Date of Birth 03/10/1953

Residential Address (usual) 2 Cambridge Villas, Rathmines, Dublin 6, D08 
F7T3

Business Occupation Non-Executive Director

Nationality Irish

Provide the particulars
of any other present or
former directorships of

bodies corporate
whether incorporated in
the State or elsewhere
(i.e. include company
name, domicile and 

dates of appointment)
**Ensure all details are
visible when submitting

Please see attached.

Surname: Beazley

Former surname: N/A

Forename: Elizabeth

Former forename N/A

Date of Birth 23/03/1974

Residential Address (usual) 5 Drynam Drive, Drynam Hall, Kinsealy, 
Co.Dublin, K67 K316

Business Occupation Director

Nationality Irish

Provide the particulars
of any other present or
former directorships of

bodies corporate
whether incorporated in
the State or elsewhere
(i.e. include company
name, domicile and 

dates of appointment)
**Ensure all details are
visible when submitting

Please see attached.
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Surname: Murray

Former surname: N/A

Forename: Dennis

Former forename N/A

Date of Birth 01/04/1970

Residential Address (usual) Apartment 1, Raglan Court, 14 Raglan Road, 
Dublin 4, D04 X3C7

Business Occupation Director of Risk Management

Nationality Irish

Provide the particulars
of any other present or
former directorships of

bodies corporate
whether incorporated in
the State or elsewhere
(i.e. include company
name, domicile and 

dates of appointment)
**Ensure all details are
visible when submitting

Please see attached.

Surname: Murphy

Former surname: N/A

Forename: Sarah

Former forename N/A

Date of Birth 02/09/1976

Residential Address (usual) Apartment 43, The Steeples, Saint Laurence 
Road, Dublin 20, D20 EX67

Business Occupation Director of Oversight

Nationality Irish

Provide the particulars
of any other present or
former directorships of

bodies corporate
whether incorporated in
the State or elsewhere
(i.e. include company
name, domicile and 

dates of appointment)
**Ensure all details are
visible when submitting

Please see attached.
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Dennis Murray
Directorships Report

Addresses

Apartment 1

Raglan Court

Raglan Road

Ballsbridge

Dublin 4

Directorships

Company Name Registration 
Number

Country Appointed Resigned

Raglan Lodge 
Management 
Company Limited 
By Guarantee

201868 Ireland 16/09/2015

Primo UCITS 
Platform ICAV

C149331 Ireland 29/01/2018

Primo QIAIF 
Platform ICAV

C155137 Ireland 29/01/2018

Carne Global 
Fund Managers 
(Ireland) Limited

377914 Ireland 25/04/2018

Ardan UCITS 
ICAV

C39761 Ireland 18/06/2018

Carne Global 
Fund Services 
Limited

466765 Ireland 06/09/2018

Past Directorships

Company Name Registration 
Number

Country Appointed Resigned

None
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List of Directorships

Of

Elizabeth Beazley

Name: Elizabeth Beazley

DOB: 23 March 1974

Address: 5 Drynam Drive, Drynam Hall, Kinsealy, Co. Dublin, K67K318

Current Directorships Country of 
Incorporation

Appointed Company Number (if 
Irish)

Ardan UCITS ICAV Ireland 18/06/2018 410033

HANetf Management 
Limited

Ireland 4/05/2018 621172

SLI Global Private 
Markets 1 Designated 
Activity Company

Ireland 5/12/2017 615178

SLI Global Private 
Markets 2 Designated 
Activity Company

Ireland 5/12/2017 615179

Carne Global Funds 
Managers (Ireland) 
Limited

Ireland 27/01/2017 377914

Primo UCITS Platform 
ICAV

Ireland 11/05/2016 C149331

Primo QIAIF Platform 
ICAV

Ireland 25/05/2016 C155137

Trinetra UCITS ICAV Ireland 9/05/2017 C167437

Vulcan Global Value 
Fund plc

Ireland 05/04/2013 502528

Ferox Investments
ICAV

Ireland 01/07/2018 C149618

Salar Fund plc Ireland 01/07/2018 779784

Trilogy Investment 
Funds plc

Ireland 31/08/2018 C53840

HANetf ICAV Ireland 01/08/2018 C178625

India Acorn ICAV Ireland 10/09/2018 C180440

Previous 
Directorships

Country of 
Incorporation

Appointed Resigned Company 
Number (if Irish)

Galaxy Umbrella 
Funds Public 
Limited Company

Ireland 17/11/2011 02/11/2012 497586
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Michael McInerney

Current Directorships

Company Registered Company 
Number

Regulated by 
Central Bank 
of Ireland

Position Date of 
appointment 
as director

Darep DAC Companies 
Office Ireland

404507 YES NED 10/2006

NBC Global 
Finance 
Limited

Companies 
Office Ireland

529931 YES INED, 
Chairman

08/2015

Santander 
Paraty QIF plc

Companies 
Office Ireland

515757 YES NED, 
Chairman

11/2012

Encinar 
Limited

Companies 
Office Ireland

565187 NO Executive 
Director

07/2015

Primo UCITS 
Platform ICAV

Central Bank 
of Ireland

C149331 YES INED, 
Chairman

05/2016

Primo QIAIF 
Platform ICAV

Central Bank 
of Ireland

C155137 YES INED, 
Chairman

06/2016

Medical 
Insurance 
DAC

Company 
Office Ireland

351120 YES INED 12/2017

Ardan UCITS 
ICAV

Central Bank 
of Ireland

C39761 YES INED, 
Chairman

06/2018

I consider that I have sufficient time to devote to my role as director of each Company and associated 

responsibilities. In the event that exceptional or extraordinary items arise during the term of my 

appointment of any company which require me to dedicate significant unexpected additional time to 

the affairs of that Company, I will re-evaluate my aggregate time commitments and make any 

adjustments thereto as are necessary to ensure that the affairs all Companies receive adequate 

attention.

Past Directorships

Company Company Number Registered

CNP Santander 
Insurance Europe DAC

488062 Ireland retired

CNP Santander 
Insurance Life DAC

488063 Ireland retired

Santander Cards 
Ireland Ltd

66460 Ireland retired

CNP Santander 
Insurance Services Ltd

488064 Ireland retired

Santander Asset 
Management Ireland 
Ltd

230936 Ireland Dissolved

Santander Latin 
America Coupon Fund 
plc

337488 Ireland Dissolved
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Santander Corporate 
Coupon Fund plc

233251 Ireland Dissolved

Santander Selection 
plc

358182 Ireland Dissolved

Santander Multi-
Hedge Strategies plc

415765 Ireland Dissolved

Santander Central 
Hispano Distribution 
(Ireland) plc

351114 Ireland Dissolved

Santander Central 
Hispano Financing 
(Ireland) plc

351177 Ireland Dissolved

Santander Multi-Asset 
Strategies plc

446304 Ireland Dissolved

Gavinton Limited 306494 Ireland Dissolved

Santander Financial 
Services Ltd

222202 Ireland Dissolved 12/2015

Santander Real Estate 
Funds plc

413874 Ireland Dissolved 12/2015

Santander Financial 
Products plc

224331 Ireland Dissolved 04/2016
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Sarah Murphy

No 43 The Steeples, Chapelizod, Dublin 20

Directorships Report

Company Name & 
Address

Country Registration Number Appointed

Curam Fund 
Management Ltd
2nd Floor
Block E
Iveagh Court
Harcourt Rd
Dublin D02 YT22

Ireland 520296 09/12/2015

Primo QIAIF Platform 
ICAV
2nd Floor
Block E
Iveagh Court
Harcourt Road
Dublin D02 YT22

Ireland C155137 25/05/2016

Carne Global Fund 
Services Ltd
2nd Floor
Block E
Iveagh Court
Harcourt Rd
Dublin D02 YT22

Ireland 466765 04/08/2016

Primo UCITS Platform 
ICAV
2nd Floor
Block E
Iveagh Court
Harcourt Rd
Dublin D02 YT22

Ireland C149331 26/08/2016

ICG UUC Senior Loans 
Fund DAC
78 Sir John Rogerson’s 
Quay
Dublin 2
(Alternate Director to 
Teddy Otto & Yvonne 
Connolly)

Ireland 557128 07/03/2017

Senior Secured Credit 
Fund DAC
78 Sir John Rogerson’s
Quay
Dublin 2

Ireland 538088 07/03/2017
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(Alternate Director to 
Teddy Otto & Yvonne 
Connolly)

ICG Edison Total 
Credit Fund DAC
78 Sir John Rogerson’s 
Quay
Dublin 2
(Alternate Director to 
Teddy Otto & Yvonne 
Connolly)

Ireland 525566 07/03/2017

ICG Total Credit Fund 
DAC
78 Sir John Rogerson’s 
Quay
Dublin 2
(Alternate Director to 
Teddy Otto & Yvonne 
Connolly)

Ireland 513826 07/03/2017

ICG European Loan 
Fund 1 Limited
78 Sir John Rogerson’s 
Quay
Dublin 2
(Alternate Director to 
Teddy Otto & Yvonne 
Connolly)

Ireland 444510 07/03/2017

ICG European Senior 
Loan Fund Limited
78 Sir John Rogerson’s 
Quay
Dublin 2
(Alternate Director to 
Teddy Otto & Yvonne 
Connolly)

Ireland 582673 07/03/2017

ICG Global Loan Fund 
DAC
78 Sir John Rogerson’s 
Quay
Dublin 2
(Alternate Director to 
Teddy Otto & Yvonne 
Connolly)

Ireland 603123 15/05/2017

ICG Global Total Credit 
Fund DAC
78 Sir John Rogerson’s 
Quay
Dublin 2

Ireland 612728 29/11/2017

Ardan UCITS ICAV
2nd Floor
Block E

Ireland C369761 18/06/2018
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Iveagh Court
Harcourt Rd
Dublin D02 YT22 
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