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Disclaimer and important information

The Fund is reserved for Well-Informed Investor (as such term is defined in the Sif Law which
are not "Retail Investors" (“Eligible Investors”) who, on the basis of this Offering Memorandum
and the Articles, have made their own assessment of the conditions of their participation in the
Fund. Accordingly, it is the responsibility of participating investors, especially those who may hold
a minority interest in the Fund, to determine whether their rights and obligations as Sharecholders
are suitable for them, particularly in connection with the principal of equal treatment of

Shareholders.

The Fund is included on the list of specialised investment funds in Luxembourg, as drawn up
by the Commission de Sutveillance du Secteur Financier ("CSST"). However, such registration
does not imply a positive assessment by the CSSF of the contents of this Offering Memorandum
or of the quality of the Shares offered. Any representation to the contrary is unauthorised and

unlawful.

The Fund qualifies as a specialized investment fund within the meaning of the SIF Law and as
an AIF in accordance with the Law of 12 July 2013. Furthermore, the Fund has appointed an

alternative investment fund manager ("AIFM") within the meaning of the AIFM Law.

The Fund is offering Shares of one or several separate Sub-Fund on the basis of the
information contained in this Offering Memorandum, its Appendices and in the documents
referred to herein, which are deemed to be an integral part of this Offering Memorandum. The
specific details of each Sub-Fund are set forth in the relevant Appendix. Any reference to an

Appendix pertains to the relevant Sub-Fund.

The Fund is established for an unlimited duration. However, the General Partner may establish

Sub-Funds for a limited duration, which shall be specified in the relevant Appendix.

Shares of the Fund may be issued with respect to one or several separate Sub-Fund(s). For
each Sub-Fund, a separate portfolio of investments and assets will be maintained and invested in
accordance with the investment objective and policy applicable to the relevant Sub-Fund, as

<

described in the relevant Appendix. As a result, the Fund is an “umbrella fund”, reserved to
Eligible Investors, enabling investors to choose between one or more investment objectives by

investing in one or more Sub-Funds.

The Fund is one single legal entity. However, with regard to third parties, in particular towards
the Fund’s creditors, each Sub-Fund shall be exclusively responsible for all liabilities attributable
to it. The Fund shall maintain for each Sub-Fund a separate portfolio of assets. Each portfolio of
assets shall be invested for the exclusive benefit of the relevant Sub-Fund. Notwithstanding the
foregoing, the Fund may operate or have assets held on its behalf or be subject to claims in other
jurisdictions which may not necessarily recognise such segregation and in such circumstances the

assets of one Sub-Fund may be exposed to the liabilities of another. There is no guarantee that
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the courts of any jurisdiction outside Luxembourg will respect the limitations on liability associated

with segregated compartments.

Furthermore, in accordance with the Articles, the Fund may issue different classes of Shares
in each Sub-Fund, subject to the terms and conditions of the Sub-Fund as set forth in the relevant
Appendix. Shares of different Classes, if any, within the different Sub-Funds shall be issued at
those prices described in the relevant Appendix for each Sub-Fund. The General Partner may, at
any time, create additional Classes of Shares whose features may differ from the existing Classes
and additional Sub-Funds whose investment objectives may differ from those of the Sub-Funds
then existing. Upon creation of new Sub-Funds or Classes, this Offering Memorandum and its

Appendices will be updated or supplemented accordingly.

Only those particular representations and warranties, if any, which are made in this Offering
Memorandum and any subscription agreement between the General Partner and an Investor,
subject to such limitations and restrictions as may be agreed, shall have any legal effect.
Subscriptions for Shares in the Fund are only effected on the basis of this Offering Memorandum,
the Articles, as approved by the CSSF and any subscription agreement. This Offering
Memorandum and such Subscription Agreement will supersede and extinguish all representations
and warranties made at any time prior to the date of such agreement. In the event that the
descriptions or terms in this Offering Memorandum are inconsistent with or contrary to the

descriptions in or terms of the Articles, such Articles shall prevail.

This Offering Memorandum does not purport to be all-inclusive or to contain all the
information that a prospective investor may desire in evaluating the Fund. Prospective investors
should conduct their own investigation and analysis of the business, data and property described
herein, and should also inform themselves about and observe any legal and/or regulatory
requirements that may be applicable to their proposed investment in, investigation or evaluation
of, the Fund. Any person interested in subscribing for Shares in the Fund is recommended to seck

its own legal, regulatory, tax, accounting and financial advice.

No person, other than the officers and managers of the General Partner, has been authorized
to give any information other than that contained in this Offering Memorandum, or to make any
representation in connection with the Shares described herein, and, if given or made, such other
information or representations must not be relied upon as having been authorized by the General

Partner.

The Shares described in this Offering Memorandum are speculative and any investment in
such Shares involves a certain degree of risk. Each prospective investor should proceed on the
assumption that it must bear the economic risk of investment in the Fund for an indefinite period

and be able to withstand a total loss of its investment.

The General Partner draws the Investors' attention to the fact that any Investor shall fully

exercise its Investot's rights directly against the Fund and/or General Partner only in the case
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where the Investor appears himself and on his behalf in the register of Shareholders of the Fund.
In the case where an Investor invests in the Fund through an intermediary investing in the Fund

on his name but on behalf of the Investor, certain rights attached to the quality of Shareholders

shall only be exercised through this intermediary.

Capitalised terms, if not otherwise defined in this Offering Memorandum, will have the

meanings given to them in the Articles.
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1.

STRUCTURE OF THE FUND

1.

PENDRAGON FUND SICAV SIF S.C.A. (the “Fund’) is a société
d’investissement a capital variable (“SICA1””’) with multiple-sub-funds, under the
form of a partnership limited by shares (“société en commandite par actions”). The Fund
qualifies as a specialized investment fund within the meaning of the Law of 13
February 2007 as amended from time to time (the “SIF Law”) and as an Alternative
Investment Fund(the “AIF”) in accordance with the Law of 12 July 2013 on
alternative investment fund managers (the “Law of 12 July 2013” or the “AIFM Law”)
transposing the directive 2011/61/EU of the European Patliament and the Council
(the “AIFMD”). Furthermore, the Fund is an externally managed within the meaning
of the AIFM Law and has appointed FUNDS AVENUE S.A. as its AIFM.

The Fund was incorporated under Luxembourg law by notarised deed on 21st June
2010 for an unlimited period and it is registered with the Luxembourg Register of
Commerce under number B154402. Given its legal form, the Fund is composed of

two different types of sharcholders (jointly, “Shareholders”):

a) a General Partner (“associé gérant commandit?’), responsible for the
management of the Fund and jointly and severally liable for all liabilities
which cannot be paid out of the asset of the Fund. The General Partner
holds management shares (the “Management Shares”) in the Fund and may
also subscribe Ordinary Shares (as defined below).

b)  the Limited Shareholders (“associés commanditaires”), who take no part in the
conduct or management of the Fund or to vote on matter relating to the
Fund and whose liability is limited to the amount of their investment in the
Fund. The Limited Shareholders will have to comply with the status of

Eligible Investor, and will hold ordinary shares (the “Shares”) in the Fund.

The Articles of associations of the Fund (the “Ar#icls”) were published for the first
time in the "Mémorial C, Recueil des Sociétés et Associations" of 30 August 2010, which was
replaced by the RESA, and have been filed with the Luxembourg Register of

Commerce.

The Fund has been set up as a “multiple compartment investment Fund” (each
compartment defined hereinafter as a “Sub-Fund” and collectively as the “Sub-Funds”),
pursuant to article 71 of the SIF Law, and the General Partner will have the possibility
to create additional Sub-Funds, in accordance with the provisions of the Law and the

Articles.

At the date of this Offering Memorandum there is the following Sub-Fund:
“PENDRAGON FUND SICAV SIF — REAL ESTATE FUND ONE”.




The General Partner may, at any time, create additional classes of Ordinary Shares
whose features may differ from the existing classes and additional Sub-Funds whose
investment objectives may differ from those of the Sub- Fund then existing. Upon
creation of new Sub-Funds or classes, the Offering Memorandum will be updated or

supplemented accordingly.

2.  USEFUL INFORMATION

1. This confidential offering memorandum (this "Offering Memorandum") has been
prepared solely for, and is furnished by the Board of Directors of the General Partner
(the “Board of Directors”) on a confidential basis. This Offering Memorandum will not
be provided to "Retail Investors" (as defined under Regulation (EU) No. 1286/2014
of the European Parliament and of the Council on key information documents for
packaged retail and insurance-based investment products (PRIIPs) (the "PRIIPs
Regulation")). Consequently, no key information document required by the PRIIPs
Regulation for offering or selling the Interests or otherwise making them available to
retail investors in the EEA has been prepared and therefore offering or selling the
Interests or otherwise making them available to any retail investor in the EEA may be

unlawful under the PRIIPS Regulation.

2. Shares in a Sub-Fund must not be made available to Retail Investors in Luxembourg

or in any other jurisdiction and will be limited to Eligible Investors.

3. Shatres in any Sub-Fund are being offered in the European Economic Area (the
"EEA") under the AIFMD passport regime to a limited number of Professional
Investors (defined as "professional clients" under Annex II of the European Union
Directive on Matkets in Financial Instruments (2014/65/EU), as amended ot replaced
from time to time). Accordingly, for the avoidance of doubt, in the following
paragraph "Professional Investor" means an investor who is considered to be a
professional client or may, on request, be treated as a professional client within the
meaning of Annex II to Directive 2014/65/EU. Notwithstanding any other statement
therein the Offering Memorandm shall not be made available to any Professional
Investor domiciled in, or with a registered office in, the EEA, in any EEA state which
the AIFM has not confirmed that it is able to market interests in a Compartment
pursuant to articles 31 or 32 of the AIFMD (as transposed in the relevant EEA state)
on the basis of having satisfied certain marketing passport procedural requirements.
Professional Investors domiciled in, or with a registered office in, the EEA that have
received this Offering Memorandum in any EEA state in respect of which such
conditions have not been satisfied should not, and should not be invited to, subscribe
for Shares in a Sub-Fund (and the General Partner reserves the right to reject any

applications so made, without explanation) unless such investors have received this




Offering Memorandum on the basis of an enquiry made at the Professional Investot's

own initiative.

The Fund is not, and will not be, registered as an investment company under the
Investment Company Act and accordingly is not subject to the protections of the
Investment Company Act. In order to avoid registration under the Investment
Company Act, the fund will require that either (a) all Shareholders qualify as "qualified
putchasers", (as defined under section 3(c)(7) of the Investment Company Act), or (b)
the number of beneficial owners (within the meaning of section 3(c)(1)(a) of the
Investment Company Act) of Shares will in all cases be limited to fewer than 100. For
the purposes of assuring that the number of beneficial owners of ordinary shares is
tewer than 100, each Shareholder holding 10% or more of the outstanding Shares will
be required to represent, among other things, that it is not an investment company
within the meaning of the Investment Company Act and is not a person that would
qualify as such an Investment Company Act but for the exclusion contained in
sections 3(c)(1) or 3(c)(7) of the Investment Company Act or (c) are an “accredited
investor” (as defined under rule 501 of Regulation D of The Securities Act of 1933
(Reg. D).

By accepting delivery of this Offering Memorandum, each each prospective investor
(a "Prospective Investor") agrees not to use it for any purpose other than considering
an investment in the Fund and its Sub-Fund(s) and not to reproduce, distribute or
disclose this Offering Memorandum, in whole or in part, to any person except to its
advisers, with whom the Prospective Investor will procure compliance with these
restrictions. Each Prospective Investor agrees to return this Offering Memorandum

promptly upon request and to procure that its advisers do the same.

This Memorandum is being sent at your request and by accepting the e-mail and
accessing this Offering Memorandum, you shall be deemed to have represented to us
that (1) you and any customers you represent are Eligible Investors, (2) such
acceptance and access to this Offering Memorandum by you and any customer you
represent is not unlawful in the jurisdiction where it is being made to you and any
customers you represent and (3) you consent to delivery of this Offering

Memorandum by electronic transmission or by accessing a data room.

Shares in a Sub-Fund have not been recommended by any securities commission or

regulatory authority but the Fund is approved and supervised by the CSSF.

Shares in a Sub-Fund have not been, and are not expected to be, registered under the
securities laws of any jurisdiction. Accordingly, Prospective Investors will not be

afforded any protections that would be provided by any such registration.




10.

11.

12.

13.

Investment in Shares in a Sub-Fund involves significant risks, including the risk of the
loss of a Prospective Investot's entire capital investment. Accordingly, investment in
a Sub-Fund is only suitable for Eligible Investors who have the knowledge and
expetience in financial and business matters required to propetly evaluate the merits
and understand the risks of such investment and who are willing to accept the lack of
liquidity inherent in such investment and who are able to withstand a total loss of their
investment. A Prospective Investor who does not have such knowledge and
experience or is not willing to accept such risks, should not invest in any Sub-Fund.
Prospective Investors should read the risk factors and information relating to conflicts

of interest set out in this Offering Memorandum.

This Offering Memorandum is not a prospectus for the purposes of Regulation (EU)
2017/1129 and does not purport to contain all the information a Prospective Investor
may require to form an investment decision. It is not intended that it should be solely
relied upon in relation to, and must not be used solely as the basis for, any investment
decision. This Offering Memorandum should be read in conjunction with the Articles
and certain other documents. However, such summaries do not purport to be
complete and are subject to and qualified in their entirety by reference to the Articles
and such other documents. In the event that the terms described in this Offering
Memorandum are inconsistent with or contrary to the terms of the Articles or such
other documents, the terms of the Articles shall prevail. For the avoidance of doubt,
if this Offering Memorandum contains more detail than the Articles, this should not

be considered as a conflict or discrepancy.

Each Prospective Investor should note that any application for an Shares in a Sub-
Fund will be accepted on the basis of this Offering Memorandum with respect to such
Sub-Fund, the Articles, a duly completed and signed subscription agreement, an
assessment by the General Partner or the Administratve Agent of the documentation
received from such Prospective Investor and full compliance by such Prospective
Investor with the relevant 'Know-Your-Customer' and anti-money laundering

requirements.

The delivery of this Offering Memorandum does not imply that the information
contained herein or therein is correct as of any date subsequent to the date on the
cover page or, if earlier, any other date by which such information is expressly

referenced.

Certain information contained in this Offering Memorandum constitutes "forward-

looking statements", which can be identified by the use of forward-looking

terminology such as "may", "will", "should", "expect", "anticipate", "project”,
nn

"estimate", "intend", "continue", "target" or "believe" or the negatives thereof or other

variations thereof or comparable terminology and may include projected or targeted
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14.

15.

returns on investments to be made by a Sub-Fund. Such forward-looking statements
are inherently subject to significant economic, market and other risks and
uncertainties, including the risk factors set out in this Offering Memorandum and
accordingly actual events or results or the actual performance of the Sub-Fund(s) may
differ substantially from those reflected or contemplated in such forward-looking
statements. Nothing contained in this Offering Memorandum should be deemed to
be a prediction or projection of future performance of the Fund, any Sub-Fund or any
investment. In light of the significant uncertainties inherent in the forward looking
statements included herein, the inclusion of such information should not be regarded
as a representation that the objectives and plans discussed herein will be achieved.
Further, no person undertakes any obligation to revise such forward-looking
statements to reflect events or circumstances after the date hereof or to reflect the
occurrence of unanticipated events. In addition, due to numerous risks and
uncertainties, events and circumstances may unfold or come to pass in a manner
materially different than anticipated, reflected or contemplated in such forward
looking statements. Given such certainties, prospective investors are cautioned not to
place undue reliance on such forward looking statements. The Fund and the General
Partner disclaim any obligation to update such factors or to announce the result of any
revisions to any of the forward looking statements contained herein to reflect future

events or developments.

While the General Partner has taken all reasonable care to ensure that the facts stated
in this Offering Memorandum are true and accurate in all material respects, and that
there are no other facts which by their omission would make any statement of fact or
opinion in this Memorandum misleading, it does not purport to be comprehensive,
nor has it been independently verified. In particular, certain information contained in
this Offering Memorandum is based on or derived from information provided by
independent third-party sources, and while the General Partner believes that such
information is accurate and that the sources from which it has been obtained are
reliable, it cannot guarantee or verify the accuracy of such information or the
assumptions on which it is based. All liability including liability for negligence for
statements, representations or warranties, expressed or implied as to the accuracy or
completeness of information in this Offering Memorandum is expressly disclaimed by
the General Partner and its respective managers, except that the General Partner
accepts any liability for fraud or fraudulent misrepresentation, made by them in

relation to the information in this Offering Memorandum.

Each Prospective Investor is invited to meet with representatives of the General
Partner so as to be given the opportunity to ask questions in respect of such

Prospective Investot's prospective investment in a Sub-Fund, including in respect of
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16.

17.

18.

19.

20.

21.

the procedures and methodologies used to calculate investment returns and other
performance data and the terms of the Shares in a Sub-Fund, provided that each such
Prospective Investor shall alone be responsible for making the decision to acquire
Shares in a Sub-Fund. Any such information provided must not be relied upon as
having been authorised by the General Partner unless it is contained in this Offering
Memorandum or the General Partner has expressly agreed in writing with such
Prospective Investor that such information may be relied upon for such purpose. No
such representative nor any other person has been authorised to provide information

on any other basis.

Shares in a Sub-Fund will be offered subject to the General Partnet's ability to reject
any Prospective Investor's application in whole or in part in its sole and absolute

discretion.

The distribution of this Offering Memorandum and the offering of the Shares in a
Sub-Fund in certain jurisdictions may be restricted by law. No representation or
warranty is made to any Prospective Investor regarding the legality of an investment
in a Sub-Fund by such Prospective Investor in the jurisdiction(s) applicable to it and
Prospective Investors should consult their legal advisers accordingly. This Offering
Memorandum does not constitute an offer or solicitation in any jurisdiction where
such an offer or solicitation is not duly authorised, or in which the person making such
offer or solicitation is not qualified to do so, or to any person to whom it is unlawful

to make such an offer or solicitation.

Prospective Investors should read the applicable notices set out in Part E (Offering
Legends) of this Offering Memorandum for important additional information relating

to the offering of Shares in a Sub-Fund in certain jurisdictions.

Nothing in this Offering Memorandum should be taken as legal, tax, regulatory,
financial, business, accounting, investment or other advice. Prospective Investors
should conduct their own due diligence independent of any information or statements
contained in this Offering Memorandum, and should consult with their legal, tax,
regulatory, financial, business, accounting or investment advisers, as appropriate,

before deciding to make any investment in a Sub-Fund.

All references in this Offering Memorandum to "EUR" are to the legal currency of

the Buropean Monetary Union (reference currency of the Fund).

This Offering Memorandum, where applicable, contains the information required to
be disclosed under the terms of the (a) Regulation (EU) 2020/852 of 18 June 2020 on
the establishment of a framework to facilitate sustainable investment, and amending
Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial
services sector (the "Disclosure Regulation" or "SFDR Regulation") (b) the SFDR
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Regulation and (c) the Commission Delegated Regulation (EU) of 2022/1288 of 6

April 2022 supplementing the SFDR Regulation , financial market participants shall

have to make certain sustainability-related disclosures..

3. FUND OVERVIEW

GENERAL PARTNER of the FUND
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DURATION

The Fund has been incorporated for an unlimited duration. Nonetheless, each Sub-Fund of the

Fund may have a limited duration, as mentioned in the relevant Appendix.

MANAGEMENT AND ADMINISTRATION

The General Partner and its Board of Directors

The General Partner of the Fund is PENDRAGON MANAGEMENT COMPANY S.A, a
public company limited by shares “société anonyme” incorporated on 29th April 2010, under the law
of the Grand-Duchy of Luxembourg and with registered office at Luxembourg City. The General

Partner has its registered office at 51, rue de Strasbourg, 1.-2561 Luxembourg,.

Pursuant to the Articles, as holder of the General Partner Share, the General Partner has
responsibility for managing the Fund in accordance with this Offering Memorandum and the

Articles, Luxembourg law and other relevant legal requirements.

Without prejudice to the rights and obligation of the AIFM as detailed in this Offering
Memorandum and of the terms and conditions of the AIFM Agreement (as below defined), the
General Partner will have the broadest powers in its capacity as General Partner (gérant) of the
Fund to administer and manage the Fund and each Sub-Fund, to act in the name of the Fund and
each Sub-Fund in all circumstances and to carry out and approve all acts and operations consistent
with the Fund 's object, subject to the powers expressly teserved by Luxembourg laws to the
General Meeting (as below defined) of the Fund. In particular, the General Partner will have the
power, in its capacity as General Partner (gérant) of the Fund, to decide on the investment
objectives, policies and restrictions and the course of conduct of the management and business
affairs of the Fund and for each Sub-Fund, in compliance with this Offering Memorandum, the
Articles and the applicable laws and regulations and any internal Investment Committee and
investment guidelines that may be issued from time to time by the General Partner acting in its

capacity as General Partner (gérant) of the Fund or the AIFM.

Notwithstanding the generality of the preceding paragraphs, the General Partner, in its capacity
as General Partner (gérand) of the Fund, shall be responsible for the overall direction and control
of the Fund and each Sub-Fund and specifically, without limitation, in respect of the direction,
control and appropriate resourcing of the following matters in accordance with applicable laws
and regulations and the terms and conditions of this Offering Memorandum and the AIFM

Agreement:

a) decisions regarding the procurement and supervision of any service providers (including
the investment advisor(s) or portfolio manager that will be appointed in agreement with

the AIFM) that may be necessary to the Fund or each Sub-Fund;
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b) strategy regarding the short-term investment of the Fund and each Sub-Fund’s

uninvested cash resources; and

¢) other decision-making processes as may reasonably be required in order to preserve and

promote the interests of the Fund and each Sub-Fund.

Notwithstanding anything to the contrary in this Offering Memorandum, the General Partner
shall have the authority to disclose information regarding any Shareholder to any taxing authority
or other governmental agency to enable the Fund to comply with any applicable law or regulation
or agreement with a governmental authority, and in this respect each Shareholder in the
Subscription Agreement waives all rights it may have under applicable bank secrecy, data
protection and similar legislation, sovereign and diplomatic reasons that would otherwise prohibit

any such disclosure.

The General Partner, in its capacity as General Partner (gérant) of the Fund, shall have the
authority to enter into agreements on behalf of the Fund and each Sub-Fund with any applicable
taxing authority to the extent it determines such an agreement is in the best interest of the Fund,

Sub-Fund or any Shareholder.

The Shareholders shall take no part in the operation of the Fund or the management or control
of its business and affairs, and shall have no right or authority to act for the Fund or to take any
part in, or to interfere with, the conduct or management of the Fund other than as provided for

in this Offering Memrandum.

The General Partner, in its capacity as General Partner (gérant) of the Fund, shall have the general
right to delegate at its own expense unless set out differently in this Offering Memorandum any
administration or management functions in respect of the Fund and each Sub-Fund, including
fund management, asset management, risk management, custody, administration and accounting
services, to one or more agent or service providers and may seek advice of appointed agent or
services providers in relation to the management of the assets and activities of the Fund and each
Sub-Fund, always in compliance with this Offering Memrandum, the Articles and the applicable

laws and regulations.

Regarding the appointment of the AIFM, the General Partner, acting in its capacity as General
Partner (gérant) of the Fund, may give instructions to the AIFM in relation to, without limitation,
the structure, promotion, administration, investment management and distribution of the Fund
and each Sub-Fund and the contents of any documentation relating to the Fund and each Sub-
Fund (including but not limited to, the Offering Memorandum and any marketing material). In
addition, unless an express delegation to that effect has been granted by the General Partner,
acting in its capacity as General Partner (gérant) of the Fund, in favour of the AIFM by means of
proper instructions, the General Partner, acting in its capacity as General Partner (gérant) of the
Fund, will remain vested with all powers, and will therefore continue to take any decisions, that

are reserved to the General Partner as manager ( gérant) of the Fund by applicable laws, the
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5.2

provisions of the AIFM Agreement, the Articles and this Offering Memorandum, including, for
the avoidance of doubt, activities linked to the day-to-day management of the Fund and each Sub-
Fund. In this respect, the General Partner will inform the AIFM in a timely and comprehensive
manner in relation to these activities and will furthermore consult and coordinate with the AIFM
as appropriate for any activities or decisions pursued or taken by the General Partner, acting in its
capacity as General Partner (gérant) of the Fund, that may have an impact on the duties, activities
and responsibilities of the AIFM under the AIFM Agreement, this Offering Memorandum and

the Articles.

The General Partner shall notify the CSSF of any appointment or replacement respectively of any
of the agents or the service providers if required by and in accordance with Luxembourg laws or

regulations.

The General Partner is also responsible for selecting the Depositary, the Domiciliary and
Corporate Agent, the Administration Agent, the Registrar and Transfer Agent and other such

agents as are appropriate.

The AIFM

Pursuant to the AIFM agreement with effect as of (“AIFM Agreement”), the General Partner,
in its capacity as General Partner (gérant) of the Fund, has under the conditions and within the
limits laid down by Luxembourg laws and regulations, and in particular the SIF Law as well as the
AIFM Law, appointed an external AIFM to serve as the Fund 's designated alternative investment
fund manager within the meaning of Chapter 2 of the AIFM Law in order to carry out the
functions described in Annex I of the 2013 Law. The General Partner will ensure that the Fund
has at all times an alternative investment fund manager appointed which is fully authorized

pursuant to Chapter 2 of the AIFM Law (or equivalent).

In accordance with Luxembourg laws and regulations and the AIFM Agreement, the AIFM will
be in charge of the portfolio management and risk management of the Fund and each Sub-Fund
under the supervision of the General Partner acting in its capacity as General Partner (gérant) of
the Fund, with the advice and support of the Investment Advisor and the Investment
Committee(s), where appointed, and in accordance with the governance structure as set out in this

Offering Memorandum.

In particular, the AIFM will take the investment and divestment decisions for the Fund, and each

Sub-Fund in accordance with the terms of this Offering Memorandum.

In addition, the AIFM has been empowered by the General Partner in its capacity as General

Partner (gérant) of the Fund, for:
a) decisions regarding rights exercisable in relation to any investment; and

b) appointment of the Portfolio Manager an/or the Investment Advisor(s) to the Fund.
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Save to the extent explicitly set out otherwise herein, where the AIFM or the directors of the
AIFM are referred to in the Offering Memorandum as taking any action, it shall be understood,

that the AIFM will be taking action in its own name and on behalf of the Fund.

In compliance with the provisions of Chapter 2 of the AIFM Law, the AIFM has granted a
mandate in order to effectively conduct its day-to-day business to the conducting officers

(dirigeants).

The conducting officers shall ensure that, at all times, the tasks of the AIFM with regard to its
function as the alternative investment fund manager of the Fund, and of the different service
providers are performed in compliance with the SIF Law and the AIFM Law, as well as with the
AIFM Agtreement, the Offering Memorandum and the Articles. The conducting officers shall also
ensure the compliance of the AIFM, in its capacity as the alternative investment fund manager,
with the Investment Objective, Investment Policy and Investment Powers and Restrictions of the
Fund, and oversee their implementation in accordance with this Offering Memorandum and the
Articles. The conducting officers will report to the board of directors of the AIFM on a regular
basis and, if necessary, will advise the AIFM of any significant breaches or issues of non-

compliance with the SIF 's Investment Policy.

The appointment of the AIFM may be terminated in accordance with the terms and conditions
of the AIFM Agreement. Accordingly, the General Partner may, at any time and with immediate
effect, remove the AIFM if it deems being in the best interests of the Shareholders. In addition,
the General Partner or the AIFM may voluntarily terminate the AIFM Agreement with effect as
of the end of each financial year of the Fund, upon giving 3 (three) months’ prior written notice

to the other party.

Furthermore, the AIFM Agreement will be automatically terminated (i) with the liquidation of the
Fund, and/or (ii) with the termination of the appointment of the General Partner as general

partner of the Fund.

Details regarding the appointment, scope of duties and liabilities of the external AIFM are set out

in the AIFM Agreement.

The AIFM ensures the monitoring of the ongoing compliance of the Fund with the applicable

regulations including but not limited to the ESMA Guidelines (on liquidity stress testing.

In accordance with applicable laws and regulations, and with the prior consent of the CSSF, the
AIFM is empowered to delegate, under its responsibility, part of its duties and powers to any
person or entity which it may consider appropriate and which disposes of the requisite expertise
and resources. Any such delegation will be performed in compliance with the provisions of Part
1T of the SIF Law and the AIFM Law. When delegating the task of carrying out one or more
functions on its behalf such as delegation of portfolio or risk management, the AIFM shall comply
with the general principles set forth under SECTION 8 - Delegation of AIFM functions of the
Commission Delegated Regulation (EU) No 231/2013 of 19 December 2012 supplementing
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5.3

Directive 2011/61/EU of the European Patliament and of the Council with regard to exemptions,
general operating conditions, depositaties, leverage, transparency and supervision (the "AIFM

Regulation').

The Portfolio Manager

The AIFM, pursuant to a portfolio manager agreement with effect as of 29 February 2024
(“Portfolio Manager Agreement”) has appointed ALLX Limited to act as Portfolio Manager
for the Fund and its existing Sub-Fund. The Portfolio Manager is responsible for the management
of the assets of the Fund and/or one or more its Sub-Funds. Under the Portfolio Manager
Agtreement, the Portfolio Manager will have full discretion to invest the assets of the Fund and/or
one or more its Sub-Funds, in pursuit of the investment objectives and subject to the investment
restrictions described in this Offering Memorandum and the Appendix of the concerned Sub-
Funds. The Portfolio Manager shall have to employ risk management processes and also have risk
management procedures and processes which enable it to perform pre-trade checks and more
generally to monitor the risks of the relevant Sub-Fund(s). The Portfolio Manager shall have also
to maintain a liquidity management process to monitor the liquidity risk of the relevant Sub-
Fund(s), which includes, among other tools and methods of measurement, the use of stress tests
under both normal and exceptional liquidity conditions. The liquidity management systems and
procedures allow the Portfolio Manager to apply various tools and arrangements. In addition, the
Portfolio Manager shall have established policies and procedures and made arrangements to
ensure the fair treatment of investors. Such arrangements include, but are not limited to, ensuring
that no one or more investors are given preferential treatment over any rights and obligations in
relation to their investment in the relevant Sub-Fund(s). The Portfolio Manager is then required
to establish and implement effective arrangements for complying with the best execution
requirements, required under the AIFMD. The Portfolio Manager will therefore need to take all
reasonable steps to achieve the best possible execution result on a consistent basis. Finally, the
Portfolio Manager agreement between the AIFM and the relevant Portfolio Manager shall
provide, inter alia, that the agreement may be terminated at any time by either party upon not less
than 90 days prior written notice, that the Portfolio Manager shall not be liable for any loss arising
in connection with the subject matter of the Portfolio Manager agreement, howsoever any such
loss may have occurred unless: (1) such loss arose because of the Portfolio Manager acting in bad
faith and in a manner which is not in the best interests of the Fund and the concerned Sub-
Fund(s); and (ii) the Portfolio Manager’s conduct constituted actual fraud, willful misconduct,
negligence or material breach of its obligation under the relevant Portfolio Manager agreement.
The relevant Portfolio Manager agreement shall be regulated by the laws of Luxembourg and will
be subject to the jurisdiction of the Competent Luxembourg courts. The fees payable to the
Portfolio Manager are set in the relevant Portfolio Manager Agreement and disclosed in the

Appendix of the relevant concerned Sub-Fund(s).
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5.4 The Depositary and Paying Agent

QUINTET PRIVATE BANK (EUROPE) S.A. (“Quinter” or the ”Depositary”), with registered
office at 43, Boulevard Royal, 1.-2449 Luxembourg has been appointed, pursuant a depositary
bank and services agreement with effect as of 29 February 2024, as depositary for the safekeeping
of all the assets, including the securities, cash and other assets deposits of the Fund that will be
held either directly or, under its responsibility, through nominees, agents or delegates of the
Depositary and the supervision of all assets of the Fund that are not held in safe custody by the
Depositary. All cash, securities and other assets constituting the assets of the Fund shall be held
under the control of the Depositary on behalf of the Fund and its Shareholders. The Depositary

shall perform its functions and assume its responsibilities in accordance with the SIF Law.

The Depositary may entrust all or part of the assets of the Fund, in particular securities traded
abroad or listed on a foreign stock exchange or admitted to a clearing system, to such clearing
system or to such correspondent banks as may be determined by the Depositary form time to
time. The Depositary’s liability shall not be affected by the fact that it has entrusted all or part of

the assets in its care to such a third party.

The Depositary will have no decision-making discretion relating to the Fund’s investments. The
Depositary is a service provider to the Fund and is not responsible for the preparation of this
document and therefore accepts no responsibility for the accuracy of any information contained

in this document.

— Paying Agent
In addition, Quintet has been appointed as the Fund's principal paying agent (the “Paying Agent”).
The Paying Agent is responsible for receiving payments for subscriptions of Fund and depositing
such payments in the relevant Fund’s bank accounts opened with the Depositary and distributing
income and distributions to relevant sharcholders if the Fund. The Paying Agent shall make

payment of proceeds from the repurchase of the shares of the Fund from time to time.
The Fund will not use the services of one or more prime brokers.

The Depositary's fees and costs are charged to the Fund and conform to standard practice in

Luxembourg.

The Depositary Agreement may be terminated at any time by either the General Partner or the
Depositary upon ninety (90) days’ prior written notice addressed to the other party.
Notwithstanding the foregoing, the Depositary Agreement may also be terminated in accordance

with the provisions of the Depositary Agreement.

In case of termination of the Depositary Agreement , the Depositary will have to be replaced
within two (2) months from such termination that will assume the responsibilities, duties and
obligations of the Depositary. The Depositary shall, in the event of termination of the Depositary

Agreement, deliver or cause to be delivered to the succeeding depositary bank and paying agent,
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5.5

in bearer form or duly endorsed form for transfer, at the expense of the Fund, all securities and
cash of the Fund with or held by the Depositary and all certified copies and other documents
related thereto in the Depositary’s possession which are valid and in force at the date of

termination.
The Administrative Agent and Domiciliary Agent

AMICORP Luxembourg S.A. having its registered office at 11/13, Boulevard de la Foire, L-
1528 Luxembourg has been appointed by the Fund to act as Administration Agent (the
“Administrative Agen?”), Domiciliary Agent and registrar and transfer agent (the “Registrar and
Transfer Agen?”) of the Fund, with effect as of 31 March 2016 pursuant to a central administration

agreement (the “Central Administration Agreement’) and amended and restated with effect as of 29

February 2024.
In its capacity as:

= Registrar and Transfer Agent, AMICORP Luxembourg S.A. is primarily responsible for
ensuring the issue, conversion and redemption of shares, maintaining the register of
shareholders of the Fund and assisting the General Partner in verifying that Investors

qualify as Eligible Investors under the SIF Law.

= Administrative Agent, AMICORP Luxembourg S.A. is also responsible for keeping the
accounts of the Fund, calculating and publishing the net asset value of the shares of each
sub-fund pursuant to the applicable Laws and the articles of association of the Fund and

for performing administrative and accounting services for the Fund as necessary.

=  Domiciliary Agent, AMICORP Luxembourg S.A. is primarily responsible for receiving
and keeping safely any and all notices, correspondence, telephonic advice or other
representations and communications received for the account of the Fund, as well as for
providing such other facilities as may from time to time be necessary in the course of the

day-to-day administration of the Fund.

AMICORP Luxembourg S.A. is responsible also for the client communication function within
the meaning of CSSF circular 22/811. The client communication function is comprised of the

production and delivery of the confidential documents intended for investors.

The Administrative Agent shall receive an annual fee calculated in accordance with its customary
schedule of fees and is also entitled to be reimbursed for all out of pocket expenses properly

incurred in performing its duties as Administrative Agent of the Fund.

Under the Central Administration Agreement, the Fund will indemnify and hold the
Administrative Agent harmless from and against (i) all expenses, claims, damages, losses,
commitments, costs, disbursements, taxes and other liabilities incurred or suffered by the
Administrative Agent resulting directly or indirectly from the Administrative Agent carrying out

its obligations under the Central Administration Agreement, except in the case of a gross
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5.7

5.8

negligence (faute lourde) or wilful misconduct committed by the Central Administration Agreement
Agent, its relevant director(s) or officer(s); and (ii) all claims, losses or commitments resulting from
a breach by the Fund or the General Partner of the representations and warranties made in the

Central Administration Agreement.

The Central Administration Agreement is made for an unlimited duration and may be terminated

by either party giving a minimum 90 calendar days written notice.

The Investment Advisor(s)

In defining the investment policy and in the day-to-day management of the assets of the Sub-
Funds, the AIFM may be assisted by one or several investment advisors (the “Investment Advisor”).
In this respect the Investment Advisor will act in a purely advisory capacity and may not deal, on

a discretionary basis, on behalf of the Fund and its Sub-Fund.

The appointment of an Investment Advisorshall be subject to the prior approval of the CSSF and

the costs shall be borne by the General Partner.

In case an Investment Advisor is appointed, the relevant details shall be found in Appendix to

this Offering Memorandum.
The Investment Committee

An investment committee may be set up for individual Sub-Funds to advise the Board of Directors
on its investment activity. In the event that an investment committee is appointed, this will be
mentioned for the Sub-Fund in question in Appendix of this Offering Memorandum. Particulars
relating to the investment committee, its powers and mode of operation will be set out in rules of

procedure adopted by the investment committee.
The Auditor

The accounts of the Fund will be audited by ECOVIS IFG Audit S.A., having its registered office
at 44, rue de Wiltz L-2734 Luxembourg-which will carry out the function of Auditor in accordance

with the terms of the Law of 2007.

INVESTMENT POLICIES AND OBJECTIVES

The object of the Fund is the collective investments of its assets in order to spread the investment
risks and to provide to the investors the benefit of the result of the management of its assets. The
Investment policies and the objectives and the related target investment(s) (“Iuvestment”) of each

Sub-Fund are more detailed set out in the Appendices to this Offering Memorandum.

Unless otherwise indicated in a more restrictive manner in the Appendices to this Offering

Memorandum and in accordance with CSSF Circular 07/309:

= BEach Sub-Fund may not invest more than 30 per cent of its asset or commitments to

subscribe in securities of the same nature issued by the same issuer. The restriction state
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7.1

above is not applicable to: i) investment in securities issued or guaranteed by a member
State of the OECD or their local authorities or public international bodies with EU,

regional or worldwide scope; if) investment in undertaking

= collective investment schemes (UCI) that are subject to risk diversifications requirements

that ate equivalent to those applicable to Fund’s;

= short sale may not result in a Sub-Fund holding open positions on securities of the same

nature issued by the same issuer representing more than 30 per cent of its assets;

when using derivative financial instruments, a Sub-Fund will ensure risk-spreading comparable to
the above paragraph using an appropriate diversification of such derivatives’ underlying assets.
With the same objective, counterparty risk in OTC transactions will, as the case may be, be limited
in consideration of the relevant counterparty’s quality and status. However any Sub-Fund may
have at any time more than 30% of its assets in a single OTC transaction provided that the
underlying assets are sufficiently diversified (in full compliance with the above mentioned

diversification rule set by the SIF Law), liquid and traded in regulated markets.

For the time being, the Sub-Funds will not enter into repurchase transactions, securities or
commodities lending and securities or commodities borrowings, buy-sell back transactions or sell-
buy back transactions nor into margin lending transactions. Should any Sub-Funds use such
techniques and instruments in the future, the Fund will comply with the applicable regulations
and in particular Regulation (EU) 2015/2365 of 25 November 2015 on transpatency of securities
financing transactions and of reuse. This Offering Memorandum will be updated prior to the use

of any such techniques and instruments.

RISKS FACTORS AND CONFLICT OF INTEREST

An investment in the Sub-Funds is speculative and involves certain risks relating to the particular
Fund structure and investment policies and objectives which investors should evaluate before
investing. Although the Board of Directors for each Sub-Fund will attempt to manage those risks
through careful research and portfolio management, there can be no assurance that it will do so
successfully. The following is a brief description of certain factors which should be considered
along with other matters discussed elsewhere in this Offering Memorandum. The following

however, does not purport to be a comprehensive summary of all the risks associated with any

Sub-Fund.
General Risks in Relation to an Investment in the Fund

Structuring: prospective Investors should consider whether the Fund is most appropriate for the
prospective Investor's own patticular circumstances. Prospective Investors should be aware that
the Fund may be open to investment by many different types of investors. Investments by a Sub-

Fund may make use of additional entities in order to minimize applicable taxes or for regulatory
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or securities reasons. However, no assurance is given that any structure used, or the structure of
an underlying Investment, will be suitable for all investors participating in a Sub-Fund and, in
certain circumstances, such structures may lead to additional costs or reporting obligations for
some or all of the investors. No assurance is given that distributions from a Sub-Fund will have
any specific tax characteristics. A Sub-Fund, an underlying Investment or any structure underlying
a Sub-Fund or Investment and the investors therein may be subject to income or other tax in
jurisdictions in which underlying vehicles are located or Investment are made. Moreover,
withholding tax or branch tax may be imposed on earnings of a Sub-Fund from Investment in
such jurisdictions. In addition, local tax incurred in such jurisdictions by a Sub-Fund, an
Investment or any vehicle through which they invest may not be creditable to or deductible by

the investors in their respective jurisdictions.

Economic and Political Risks: Changes in political, social and economic conditions could have
substantial impact on an Investment. Such potential changes include, but are not limited to, (a)
currency exchange rate fluctuations; (b) exchange control regulations; (c) risks associated with
different (and lower quality) information available; (d) higher rates of inflation; (e) greater
governmental involvement in the economy; (f) stricter or more expansive governmental
regulations; (g) contraction of economies; or (h) changes in tax rates, which may impact a Sub-

Fund's financial performance and the value of its Investments.

General Changes: changes in legal, tax, accounting or regulatory regimes of jurisdictions
(including changes to the interpretation and practice) in which the Fund is domiciled or invest
(directly or indirectly) or in which investors are resident may occur during the life of the Fund,
which may have an adverse effect on it or its Investments. Such changes may make it necessary
or desirable to make alterations to a Sub-Fund, the structures through which it invests, its service
providers, its activities and any disclosures made, any of which may involve additional expense
and affect the performance and returns of a Sub-Fund. Changes in policy with regard to taxation,
fiscal or monetary policies, repatriation of profits, or other economic regulations are possible, any
of which could have an adverse effect on Investments. Laws and regulations in certain
jurisdictions, including those relating to Investment and taxation of foreign entities, may be
subject to change or evolving interpretation. A Sub-Fund, the Investments or the investors could
become subject to additional or unforeseen taxation or tax return filing obligations in jurisdictions
in which a Sub-Fund operates and invests. Changes to taxation treaties (or their interpretation)
between the jurisdictions in which a Sub-Fund invests on the one hand, and the jurisdiction in
which an investor resides for tax purposes, on the other hand, may increase the tax liability of a

Sub-Fund, the Investments or an investoft.

Cybersecurity Risks: With the increased use of digital and network technologies, and the
increased dependence on computer systems to perform ongoing business and operational
functions, the Fund, the General Partner and their service providers may be susceptible to

operational and information security risks resulting from cyber incidents and attacks. Such cyber
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incidents may result from intentional or unintentional events, including systems malfunctions,
unauthorized access to digital systems (through "hacking" or malicious software coding),
computer viruses, or cyber-attacks which shut down, disable, or otherwise disrupt operations or
prevent website access (including denial of service attacks). For example, cyber-attacks or
technical malfunctions may render the records of the Fund, including records of assets and
transactions, investor information and other data integral to the functioning of the Fund,
inaccessible or inaccurate; result in the theft or release of private investor information or other
confidential information; or otherwise interfere with the core operations of the Fund and the
processing of the Fund 's transactions. Such incidents may adversely impact the Fund and its
investors, potentially resulting in, among other things, financial losses; violations of applicable
privacy and other laws; regulatory fines and penalties; reputational damage; or reimbursement or

other compensation costs.

Limitations of Investment Performance Data and Pro Forma Data: No representation or
warranty is made by the Fund, the General Partner or any of their related entities or affiliates as
to the sufficiency, relevance, importance, appropriateness, completeness, or comprehensiveness
of the market data, information or summaries contained herein for any specific purpose. None of
the Partnership or the General Partner guarantees the accuracy or completeness of such
information or the adequacy of the methodology used for estimating returns, and none of the
Fund or the General Partner assume any liability for damages resulting from or arising out of the
use of such information. Market data and information presented and any views expressed herein
are subject to change based on market and other conditions and the Fund does not intend to
update the information after its distribution, even in the event that the information becomes
materially inaccurate. Certain information contained herein may include calculations or data that
have been prepared internally and have not been audited or verified by a third party, and material
differences may result if using different methods for calculation or presenting information.
Prospective investors may not rely on the information as the basis upon which to make an
investment decision or to enter into an advisory relationship with the Fund. No assurance is
provided by the Fund or the General Partner that similar Investment opportunities will be
available in the future, and the results of actual Investments made by the Fund in the future may

differ significantly.

Limitations on Third-Party Information: The General Partner has not confirmed the accuracy
or determined the adequacy of any third-party information contained in this Offering

Memorandum.

General Risks Related to Legal and Regulatory

General Regulatory Risk: Either by reason of a change in law or regulation or their
interpretation in any applicable jurisdiction or by reason of law or regulation leaving space for
different interpretation and practices of which a Sub-Fund is unaware, certain of its activities or

those of its agents in relation to the issuance and offering of its Shares in a Sub-Fund and the
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acquisition and disposal of the Investments may constitute the provision of cross-border banking
or financial services which are regulated in other jurisdictions. Should it be determined that a Sub-
Fund has failed to comply with any applicable licence or consent requirements under any
applicable law or regulation in any such jurisdiction, the regulators in such jurisdiction could, to
the extent they have authority to do so, impose sanctions on certain of the parties involved,
including a Sub-Fund, secking the immediate cessation of such parties' activities in that
jurisdiction, liquidation of the transactions conducted by it in that jurisdiction or with prospective

Investors in or from that jurisdiction and even the imposition of criminal sanctions.

Alternative Investment Fund Managers Directive (AIFMD): prospective Investors should
be aware that the Fund qualifies as an alternative investment fund or "AIF" under the AIFM
Directive. Since the Fund is established within the EU, the General Partner is required to procure
that the Fund complies with certain restrictions or meets certain conditions which include
restrictions or conditions as to the appointment of a depositary, transparency requirements
(including the requirement to make detailed information relating to the Fund and its Investments
available to regulators) and certain disclosure obligations. As a result, the AIFMD may adversely

affect the returns that investors might otherwise have received from the Fund.

Markets in Financial Instruments Directive II: Directive 2014/61/EU on markets in financial
instrtuments and Regulation 600/2014/EU on markets in financial instruments (collectively,
"MIFID II") took effect in Luxembourg and other member states of the EU on 3 January 2018.
MIFID II is the product of a formal mandatory post-implementation review of its predecessor,
known as MIFID, which identified a need to update MIFID in respect of market developments,
to adjust those provisions which failed to meet the original objectives and to encourage trading
across all asset classes to migrate onto open and transparent markets. MIFID II forms the legal
framework governing the requirements applicable to EU investment firms and trading venues and
third-country firms providing investment services or activities in the EU and will have a
substantial impact on the EU financial services sector, including asset managers, impacting the
risk-taking behaviour of financial institutions and other market participants not just in the EU but
also indirectly in the US and otherwise globally. MIFID II has had, and is expected to continue
to have, significant and wide-ranging impacts on the EU financial services sector including asset
managers, and the EU securities and derivatives markets. Fund managers established in the EEA
are not subject to MIFID II but are subject instead to the AIFMD. However, given the trend in
the EU towards sectoral convergence, certain MIFID 1II standards may be incorporated into any
revised and updated version of the AIFMD which is currently being reviewed by the European
Commission. Accordingly, it is difficult to predict the full impact of MIFID II on the Fund and
which may include an increase in the ongoing costs borne, directly or indirectly, by the Fund. As
a result, MIFID II may adversely affect the returns that investors might otherwise have received

from the Fund.

Risk Relating to Solvency II: Directive 2009/138/EC of the European Parliament and the
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European Council (the "Solvency IT Directive") came into force on 1 January 2016. The European
Commission under the Solvency II Directive has implemented measures setting out the
requirements that need to be met by originators of certain securities in order for an insurance or
reinsurance undertaking to be allowed to invest in such securities and that require such insurance
and reinsurance undertakings established in the European Union to ensure that certain risk
retention requirements are met. Prospective Investors are advised to seek their own professional
advice in relation to the Solvency II Directive and its potential impact on their dealings in the

interests in a Sub-Fund before investing.

Investment Company Act of 1940: The Fund has not registered with the SEC as an investment
company pursuant to the Investment Company Act of 1940 as amended from time to time (the
"Investment Company Act"). Accordingly, none Sub-Fund will be operated to comply with, and
the Prospective Investors will not receive the protections of, the requirements and restrictions of
the Act. If the SEC or a court of competent jurisdiction were to find that a Sub-Fund is required,
but in violation of the Investment Company Act, had failed, to register as an investment company,
possible consequences include, but are not limited to, the following: (i) the SEC could apply to a
district court to enjoin the violation; (if) Prospective Investors in a Sub-Fund could sue that Sub-
Fund and recover any damages caused by the violation; and (iif) any contract to which a Sub-Fund
is party that is made in, or whose performance involves, a violation of the Investment Company
Act would be unenforceable by any party to the contract unless a court were to find that under
the circumstances enforcement would produce a more equitable result than non-enforcement and
would not be inconsistent with the purposes of the Investment Company Act. Should a Sub-Fund

be subjected to any or all of the foregoing, that Sub-Fund would be materially and adversely
affected.

Securities Act: The Shares have not been and will not be registered under the Securities Act or
under any US state or non US securities laws, and likely will not be registered under the laws of
any other jurisdiction. The Shares are exempt from registration under the Securities Act pursuant
to Regulation S of the Securities Act. Investment in a Sub-Fund has not been recommended by
any securities commission or regulatory authority. Furthermore, the aforementioned authorities

have not confirmed the accuracy or determined the adequacy of this Offering Memorandum.

EU General Data Protection Regulation: The EU General Data Protection Regulation
(Regulation (EU) 2016/679) ("GDPR") came into force on 25 May 2018 and is directly applicable
in all EU member states. The regulations are intended to strengthen and harmonise data
protection rules within the EU and have introduced more stringent requirements and heavier
sanctions for non-compliance. GDPR applies to all entities established in the EU and all non-EU
entities offering goods and services to an EU individual. The scope of personal data is far-reaching
and includes any information that could be used to identify an individual which ranges from a
name or photo to a computer's IP address. The regulations will govern the processing of personal

data by requiring a lawful basis for processing, including consent under certain specific
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circumstances; notification to the individual; and procedures and structures within the entity to
monitor data collection and processing. GDPR has introduced a series of new obligations on data

controllers and data processors and certain rights for data subjects including:

e accountability and transparency requirements which require data controllers to
demonstrate and record compliance with the GDPR and to provide more detailed

information to data subjects regarding processing;

e obligations to consider data privacy as any new products or services are developed and

limit the amount of information collected, processed, and stored and its accessibility;

e providing data subjects with personal data in a useable format on request and erasing

personal data in certain circumstances;
e cnsuring and maintaining at all times an appropriate level of security; and

e reporting of breaches without undue delay (72 hours where feasible).

The Controllers (as defined under section "Data Protection") will continue to comply with GDPR
to the extent that they collect and process personal data of individuals such as employees and
investors that could be required contractually, for their legitimate interest, for compliance with
legal and regulatory requirements such as anti-money laundering obligations, or otherwise with
the consent of the individuals concerned. This could require organisation-wide changes to
systems, processes, policies and contracts of the Controllers and compliance with the regulations
may increase the costs incurred by the Controllers. The Controllers' service providers ate also
required to comply with the regulations if they are based in the EU or offer goods and services to
an EU individual in their own capacity as controllers or process personal data on behalf of the
Controllers. If the Controllers are deemed to be infringing the regulations, possible consequences
include fines, criminal sanctions and litigation. Fines under GDPR for breach of an obligation can
reach a maximum of either EUR 20,000,000 or 4% of global turnover in the preceding financial
year (whichever is higher), and fines for breach of the basic principles under GDPR or a data
subject's rights can reach a maximum of EUR 10,000,000 or 2% of global turnover in the
preceding financial year (whichever is higher). Regarding criminal sanctions, EU member states
are permitted under GDPR to enact local criminal penalties for GDPR violation which may
include the deprivation of profits obtained through such violations. The Controllers could further
be subjected to litigation commenced against it as GDPR grants data subjects the right to pursue
actions against data controllers and processors which may include lodging a complaint with the
national supervisory authority or commencing a lawsuit and seeking compensation for damages
resulting from the violation of GDPR. The Controllers and theit service providers' compliance
with GDPR can only be assessed to the extent that is possible from interpreting the legislation
given that the application of the regulations and ensuing consequences are untested in courts
across the EU and the wider market. It must be borne in mind that any sanctions imposed on the
Controllers and entities with which the Controllers have an economic or legal relationship could

adversely affect the financial situation of the Controllers.
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7.3

Governing Law, Jurisdiction and Sovereign Immunity: The Fund will be governed by the
laws of Luxembourg. The Fund is an international fund and the General Partner may decide to
admit investors to Sub-Funds notwithstanding that they may be established and based outside
Luxembourg and may have either no assets or only limited assets in these jurisdictions.
Furthermore, certain investors admitted to a Sub-Fund may enjoy sovereign or other immunities
and privileges under Luxembourg or foreign law, may claim to be or insist on being restricted in
their ability to submit to the jurisdiction of particular courts and tribunals. These factors may make
it substantially more difficult for the General Partner to enforce the contractual obligations of an
investor in a Sub-Fund, if necessary, by obtaining a judgment or arbitration award and by

enforcing that judgment or award against the investor's assets in Luxembourg or elsewhere.

Risks linked to an investment in a Sub-Fund

Investment Strategy Risk: each investor is solely responsible for allocating its investment to a
Sub-Fund based upon the investot's own assessment of its investment needs and its overall
investment strategy and objectives. In addition, any one of the Sub-Funds may encompass only
a limited number of Investment opportunities or may only undertake Investments that are
substantially similar to one another, resulting in a limited degree of diversification. As a result of
an investor's allocations to multiple Sub-Funds, an investor's portfolio may become even more
concentrated and non-diversified than it otherwise might be, and consequently the investor's
portfolio may become even more susceptible to fluctuations or deteriorations in value as a result
of adverse economic or business conditions affecting particular issuers, regions or industries. The
General Partner or any of its affiliates assumes any responsibility for the investment decisions of

investors.

Overlapping Investment Strategies: investment constraints are applied solely with respect to
each Sub-Fund and are not applied on a combined basis. As a result, if additional Sub-Funds are
created in the future within the Fund such Sub-Funds may invest in the same undetlying
Investment(s) than the first Sub-Fund of the Fund if such Investment(s) is within the investment

strategy of such Sub-Funds.

Deviation from Investment Objectives, Strategy or Limitations: subject to the terms of the
this Offering Memorandum or as otherwise approved by the General Partner, a Sub-Fund may
deviate from the investment objectives, strategies or limitations set forth in this Offering
Memorandum. The General Partner may deviate from any target allocations set out under the
Appendix with respect to the relevant Sub-Fund if in the opinion of the General Partner

circumstances warrant it.

Difficulty of Locating Suitable Investments; Lack of Diversity: the success of each Sub-Fund
depends upon the ability of the General Partner to select, implement and realize appropriate
Investments. There is no guarantee that suitable Investments will be or can be secured in the

desired amounts or at all, or that they will be successful. In addition, the Fund or a Sub-Fund may
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be subject to various laws and regulation, and these regulations may prevent access to certain
Investment, or may cause a portfolio manager to choose not to permit a Sub-Funs access to an
Investment. As a result, a Sub-Fund may make a limited number of Investments, and the aggregate
returns realized by investors may be substantially adversely affected by the unfavourable
performance of a small number of these Investments. No assurance can be given that any

investment strategy will be achieved.

No Assurance of Investment Returns or Duration: There can be no assurance that a Sub-
Fund will be able to invest its capital with attractive terms or generate returns for its investors. A
Sub-Fund's retutns, if any, may be unpredictable. An investor should only invest in a Sub-Fund
as part of its overall investment strategy. The possibility of partial or total loss of the investor's
investment in a Sub-Fund will exist and a potential investor should not subscribe unless it has the
ability to sustain the loss of its entire investment in a Sub-Fund. Even if a Sub-Fund's Investments
are successful, they may not produce significant cash flow to investors for a number of years.
There is no guarantee that the subscribed amount in a Sub-Fund will be fully invested.
Investments are expected to take several years to mature, and it is also expected that, in accordance
with the private debt and private equity industry and the nature of the Investments, there may be

many years before the investor receives any return of capital (or distribution of gains), if any.

Long Duration of Investment: FEach Sub-Fund will have its own term with the possibility of
further extensions at the sole discretion of the General Partner, or under certain conditions, with
the consent of the Sharehodlers of such Sub-Fund. The extended duration makes it difficult to
predict business, economic and managerial developments that may have a significant impact on
the value of the Investments. It may be a long period of time before the investor receives any

return of capital or distribution of gains, if any.

By their nature, Investments in private funds are generally illiquid and involve a long holding
period. There can be no assurance that a Sub-Fund will be able to realize any Investment within
a certain timeframe because, among other reasons, there may be a scarcity of potential acquirers
and no established market for secondary interests of the type of Investments held by a Sub-Fund,
or there may be legal, tax, regulatory, contractual or other restrictions associated with the disposal
of an Investment. In addition, to effectuate the sale of any Investment held by a Sub-Fund,
particularly in connection with the potential winding-up and liquidation of such Sub-Fund, the
General Partner may need to accept a discount, which could be substantial, from the value that it

would otherwise ascribe to such Investment.

Ability to Exit Investments: in evaluating potential liquidity events for a Sub-Fund or exit
strategies for some or all of the Investments (some of which may have a term which extends
beyond the life of a Sub-Fund), the General Partner may consider a number of alternatives,
including, but not limited to disposing of such Investments or distributing in kind, including
individual assets, in a transaction or series of transactions that may involve some or a substantial

portion of a Sub-Fund's Investments. It is not possible to predict whether a liquidation option
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will be advantageous or available at the appropriate time. If a Sub-TFund fails to execute a liquidity
event in respect of such Sub-Fund or all of its Investments successfully prior to the liquidation of
such Sub-Fund, such Sub-Fund may be forced to liquidate its assets on terms less favourable than
anticipated, including selling its Investments and assets in a secondary transaction at a sale price
that may be at a discount to net asset value. There can be no assurance that a Sub-Fund will be
able to dispose of its Investments on favourable terms, in a timely manner or at all and the

proceeds from these Investments and the remaining Investments may be adversely affected.

Growth Requirements: the Fund anticipates that additional capital will be required to expand its
operations to address market demand. The Fund cannot assure an investor that such internal
expansion will be successfully completed, that such expansion will generate sufficient revenues,
ot that the Fund will be able to compete successfully against larger or better-funded competitors.
The Fund’s success will depend to a significant extent on the ability of its management team to
operate effectively to manage growth. There can be no assurance that the Fund will be successful
in expanding and improving its operational, financial and management systems, hiring and training
additional qualified personnel, including sales and marketing staff, and attracting, integrating and
retaining such personnel. The Fund’s inability to manage its growth effectively could adversely

affect its business, results of operations and financial condition.

Reliance on the General Partner: the Fund and each Sub-Fund is under the management of the
General Partner based. Shareholders do not participate in the administration or management of
the Fund, any Sub-Fund or their Investments. Shareholders will not make decisions with respect
to the management, disposition or other realization of any Investment, or decisions regarding the
Fund's or a Sub-Fund's business and affairs. Consequently, the success of the Fund and a Sub-
Fund will depend, in large part, upon the skill and expertise of the General Partner and
professional personnel of the General Partner. Furthermore, the investment professionals within
the General Partner’s investment team may not focus exclusively on a Sub-Fund and will have

responsibility for other investment funds and other client accounts with different strategies.

Short-Term Investments: amounts standing to the credit of the accounts of each Sub-Fund may
be invested in short-term Investments with deposit institutions. However, it may be the case that
such short-term Investments will be irrecoverable due to insolvency of a debtor under such short-
term Investments or of a financial institution involved or due to the loss of an investment amount
during the transfer thereof. In such case, none of the Fund, a Sub-Fund, the General Partner or

their respective Affiliates will be responsible for such loss or shortfall.

Competition: Sub-Funds will compete for attractive Investments with other prospective
investors and there can be no assurance that a Sub-Fund will be able to locate, gain access to or
complete attractive Investments or that the Investments which are ultimately made will satisty all
of a Sub-Fund's objectives or that a Sub-Fund will be able to invest fully its committed capital. In
addition, there can be no assurance that the Fund will be able to successfully compete against

future competitors or that competition will not have a material adverse effect on its business,
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financial condition and results of operations. Furthermore, there can be no assurance that the
Fund will have the financial resources, technical expertise or marketing and support capabilities
to continue to compete successfully in these markets. While management believes that its business
model and access to capital will provide significant competitive advantages, there is no guarantee

that the Fund can effectively compete with every possible entry into the market.

Currency Exposure: investors investing in a Sub-Fund which has a currency that is different to
such investor's domestic currency will bear the risk of any currency fluctuations between the Sub-
Fund's currency and such investot's domestic currency, which fluctuations may result in increased
drawdown obligations relative to such investor's domestic currency. Fluctuations in currency
values may adversely affect the value of Investments, dividends and other revenues, as well as
gains and losses realized on the sale of Investments and the amount of distributions in respect
thereof. Furthermore, the Investments in which a Sub-Fund invests may also be subject to the

same or similar risks relating to changes in currency values.

Hedging: a Sub-Fund may engage in hedging transactions, such as hedging for currency, equity
price, and interest rate risks as well as other risks. Hedging techniques could involve a variety of
derivative transactions, including transactions in forward contracts, options, futures and swaps
(collectively "Hedging Instruments"). While these transactions may attempt to reduce certain
risks, these transactions themselves entail other risks. Unanticipated changes in securities or
currency prices or other rates may result in poorer overall performance for a party than if it had
not entered into any transactions involving Hedging Instruments. In the event of an imperfect
correlation between a position in a Hedging Instrument and a portfolio position that is intended
to protect, the desired protection may not be obtained, and a party may be exposed to risk of loss.
In addition, it is not possible to hedge fully or perfectly against any particular risk. Any hedging
might expose a Sub-Fund to additional counterparty risk. Moreover, Hedging Instruments may
not be available or may not be available at a reasonable cost to a Sub-Fund. Although a Sub-Fund
may engage in hedging transactions, it will have no obligations to do so and thus a Sub-Fund may

incur losses that could have been avoided by Hedging Instruments.

Segregation of Assets and Liabilities: the Fund is structured as an umbrella fund with
segregated liability between the Sub-Funds. Each Sub-Fund therefore will be treated as bearing
its own liabilities and the Fund should not be liable as a whole to third parties. The assets of a
Sub-Fund, including any Investments and any cash held, will be available to satisfy the liabilities
and other obligations of that Sub-Fund only and will not be available to satisty any liabilities or
other obligations of any other Sub-Fund of the Fund. If a Sub-Fund becomes subject to a liability,
parties seeking to have the liability satisfied may have recourse to the assets of that Sub-Fund

generally and not be limited to any particular asset.

Side Letters: the Fund, the General Partner or any affiliate of the General Partner may, from
time to time, enter into side letters with one or more Sharecholder(s) which provide such

Shareholder (s) with additional or different rights than such Shareholder (s) otherwise have under
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7.4

this Offering Memorandum. As a result of such Side Letters, certain Shareholders may receive
additional benefits including arrangements with respect to waivers or reductions of the
management fee, access to portfolio information, enhanced transparency and reduced fees, which
other Shareholders will not receive. The General Partner or any affiliate of the General Partner
may enter into such Side Letters with any Shareholders as the General Partner may determine in
its sole and absolute discretion at any time. The other Shareholderss will have no recourse against
the General Partner or any affiliates of the General Partner in the event that certain Shareholders

receive additional or different terms as a result of such Side Letters.

Forward-Looking Statements: This Offering Memorandum may contain targeted returns and
forward-looking statements. Actual returns and results could differ materially from those in the
targeted returns and forward-looking statements as a result of factors beyond a Sub-Fund's
control. Prospective Investors are cautioned not to place undue reliance on such returns and

Statements.

No Separate Counsel: Prospective Investors should note that the Fund's legal counsel does not
represent investors in respect of their investment in a Sub-Fund, and no independent legal counsel
has been retained to represent the investors. Prospective Investors are encouraged to seek the
advice of independent legal counsel in evaluating the relative legal risks of an investment in a Sub-

Fund.

Importance of market judgment: market judgement and experience still remain very important
clements of strategic investment decisions even if these are supported by the use of quantitative
valuation models. Therefore the outcome of any strategy is not the simple result of the application
of quantitative (both proprietary and third party) models and therefore the greater the importance

of subjective factors, the more unpredictable a strategy and its outcome are.

Risks Specific to the Investments

Control: although the Investments will generally include a substantial covenant package, including
restrictions on the borrowing and business activities of the borrowers and target companies and
requiring that certain financial and liquidity ratios are complied with, the Fund may not have
control over decisions which may result in decisions being made in relation to the actions of the
relevant borrower and target companies which are not in the interests of the Fund. Whilst the
Fund will endeavour to have appropriate rights in respect of the Investments, the Fund will not

have an active role in the day-to-day operations of such borrower and target companies.

Debt and Debt-Related Instruments: the Fund, through its Sub-Funds, may invest in debt and
debt-related instruments which are unrated by a recognised credit-rating agency or below
investment grade and which are subject to greater risk of loss of principal and interest than higher-
rated fixed income securities. The Fund, through its Sub-Funds, may invest in fixed income
securities which are not protected by financial covenants or limitations on additional indebtedness.

The Fund will therefore be subject to credit, liquidity and interest rate risks. In addition, evaluating
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credit risk for fixed income securities involves uncertainty because credit rating agencies
throughout the world have different standards, making comparison across countries difficult.
Also, the market for credit spreads is often inefficient and illiquid, which can make it difficult to

accurately calculate discounting spreads for valuing financial instruments.

Private equity: the Fund may be subject to various risks associated with the investments in assets
or the securities of companies that are not publicly traded. The Fund competes with many other
firms for attractive portfolio Investments and the inability to successfully compete may reduce the
Fund’s profits. In addition, by reason of the nature of its investment program, the Fund may be
subject to numerous risks related to investing in early stage companies. Such companies may be
more vulnerable than larger, more mature companies to adverse business and economic
developments. In particular, early stage companies may lack the management experience or depth,
the ability to access distribution channels for their products, a lack of product diversification and
inadequate capital to fund operating expenses and research and development. The technology of
such companies may be untested and may be subject to early obsolescence as a result of the
development of newer disruptive technologies. These factors make eatly stage issuers far more
likely than their larger counterparts to experience significant operating and financial setbacks that
threaten their short-term and long-term viability. They may have no or only a limited history of
profitable operation and may be subject to high volatility in revenues, expenses and earnings. They
may be dependent for management on one or a few key persons, and can be more susceptible to
losses and risks of bankruptcy. The ability to capitalize on private equity investments may be
dependent on a successful exit. In addition, when a controlling interest or a significant stake in
each asset or portfolio company is held, because those assets or the securities of such companies
are not publicly traded, the ability to effect a successful exit may be dependent on effecting a sale,
a merger, an initial public offering or similar transaction. There can be no assurances that a
successful exit can be effected at the time or at the price desired and exiting investments in such

assets or securities may be difficult, subject to substantial delay or impossible.

Functions in portfolio companies in supervisory boards or as non-executive directors:
investing in new or expanding companies normally involves a greater involvement as a shareholder
on the part of the Fund than is the case with investments in public companies. It is typical of a
ptivate equity investor to have a seat on the supervisory board or board of directors of the
portfolio company as non-executive in a supervisory role which would enhance its ability to
efficiently supervise and monitor its Investments. Although a representative of the Fund may
serve on a portfolio company's supervisory board or board of directors, non-executive directors
in a supervisory role and each portfolio company will be managed by its own officers (who
generally will not be associated with the Fund). Typically, portfolio companies will have insurance
to protect directors and officers (including those associated with the Fund), but this may be
inadequate. As thi Offering Memorandum contains a comprehensive indemnity for the benefit of,

amongst others, such directors and/or officers, any legal action resulting in damages being payable
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by such directors and/or officers may result in the Fund being liable for such indemnity payments

in the event that the insurance coverage of the underlying portfolio company is inadequate.

Portfolio companies may have substantial variations in operating results from period-to-period,
face intense competition, and experience failures or substantial declines in value at any stage.
Membership on the supervisory board or board of directors of a portfolio company can result in
personal actions in litigation both in such situations and in other circumstances. To the extent to
which insurance coverage at the level of the portfolio company is insufficient to cover liabilities
arising from such actions then the Fund may itself be liable to make payments to cover liabilities

arising from such actions.

Dependence on management team: although the General Partner will monitor the
performance of each portfolio company as a shareholder, it will primarily be the responsibility of
each portfolio company’s management team to operate the portfolio company on a day-to-day
basis. Although the General Partner generally intends to invest the Fund in companies with strong
management or to otherwise implement or develop strong management, there can be no assurance

that the management of such companies will operate such companies successfully.

Majority or minority stakes: the Fund will typically assume majority stakes in its portfolio
companies. The exercise of control over a company imposes additional risks of liability for
environmental damage, product defects, failure to supervise management, violation of
governmental regulations and other types of liabilities in respect of which the limited liability
generally characteristic of business operations may be ignored. The Fund may also hold minority
positions in certain portfolio companies or acquire securities that are subordinated vis-a-vis other
securities as to economic or management rights or other attributes. The General Partner may
therefore have limited ability to protect the Fund’s position, or liability arising from, such
companies and might not always be in a position to protect the Partnership’s interests effectively,
particulatly if management teams pursue objectives which are inconsistent with those of the Fund.
The securities in which the Fund will invest will typically be among the most junior in a portfolio
company’s capital structure and therefore subject to the greatest risk of loss. Generally, there will

be no collateral to protect an Investment once it has been made.

Contingent liabilities on disposition of Investments: in connection with the disposition of an
Investment in a portfolio company, the General Partner and the Fund may be required to make
representations about the business and financial affairs of such company typical of those made in
connection with the sale of a business, or may be responsible for the contents of disclosure
documents under applicable securities laws. The Fund also may be required to indemnify the
purchasers of such Investment to the extent that any such representations or disclosure
documents turn out to be incorrect, inaccurate or misleading. These arrangements may result in
the incurrence of contingent liabilities for which reserves or escrow accounts may be established
and in certain circumstances, distributions made to investors may subsequently be recalled to meet

such liabilities.
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Counterparty risk: See also "Credit Risk" below. The bankruptcy or default of any counterparty
could result in losses to the Fund. In addition, a Sub-Fund may bear the risk of loss because a
counterparty does not have the legal capacity to enter into a transaction, or if the transaction
becomes unenforceable due to relevant legislation or regulation (see "Risks Related to Legal and
Regulatory" above). In the case of any insolvency or failure of any such party, a Sub-Fund might
recover only a pro rata shate of all property available for distribution to all of such party's creditors
and customers. Such an amount may be less than the amounts owed to that Sub-Fund. To mitigate
counterparty risk, a Sub-Fund will only use preferred counterparties which it believes to be
creditworthy and may reduce the exposure incurred in connection with such transactions through
the use of letter of credit or collateral. A formal review of each new counterparty is completed
and all approved counterparties are monitored and reviewed on an on-going basis. However there
can be no guarantee that a counterparty will not default or that a Sub-Fund will not sustain losses

as a result.

Subordinated Claims: although it is intended that the Investments will generally be secured by
a first priority lien, some first lien debts may not necessarily have priority over all other unsecured
debt of an issuer. For example, some first lien debts may permit other secured obligations (such
as overdrafts, swaps or other derivatives made available by members of the syndicate to the
company), or involve first liens only on specified assets of an issuer (e.g. excluding real estate).
Issuers of first lien debts may have two tranches of first lien debt outstanding, each with first liens
on separate collateral. Furthermore, any secured debt is secured only to the extent of its lien and
only to the extent of underlying assets or incremental proceeds on already secured assets.
Moreover, underlying assets are subject to credit, liquidity, and interest rate changes. Although the
amount and characteristics of the underlying assets selected as collateral may allow the Fund to
withstand certain assumed deficiencies in payments occasioned by the borrowet's default, if any
deficiencies exceed such assumed levels or if underlying assets are sold it is possible that the
proceeds of such sale or disposition will not be equal to the amount of principal and interest owing
to the Fund in respect to its investment. The Fund's Investments may be subject to eatly
redemption features, refinancing options, prepayment options or similar provisions which, in each
case, could result in the issuer repaying the principal on an obligation held by the Partnership
carlier than expected. As a consequence, the Fund's ability to achieve its investment objective may

be affected.

Non-Payment of Principal and Interest: the investments are subject to the risk of non-payment
of scheduled interest or principal by the borrowers with respect to such investments. Such non-
payment would likely result in a reduction of income to the Fund and a reduction in the value of

the debts experiencing non-payment.

Default Risk: to the extent that a default occurs with respect to any Investment and the Fund
sells or otherwise disposes of such Investment, the proceeds of such sale or disposition are likely

to be less than the unpaid principal and interest thereon. In addition, the Fund may incur
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additional expenses to the extent it seeks recoveries upon the default of an Investment or
participates in the restructuring of an Investment. Even in the absence of a default with respect
to any of the Investments, the potential volatility and lack of liquidity at any time will vary and
may vary substantially from par or from the price at which such Investments were initially
purchased and from the principal amount of such Investments. Accordingly, no assurance can be
given as to the amount of proceeds of any sale or disposition of such Investments at any time, or
that the proceeds of any such sale or disposition would be sufficient to pay a corresponding

redemption amount on the interests in the Fund.

Economic Risks: Changes in policy with regard to taxation, fiscal and monetary policies,
repatriation of profits, changes in economic conditions including, for example, interest rates, rates
of inflation, industry conditions, competition, political and diplomatic events and other factors
could substantially and adversely affect the fund's prospects and in particular the fund's ability to
acquire and dispose of Investments and other economic regulations are possible, any of which
may have an adverse effect on Investments. The economies of the countries in which the
Investments are located may differ favourably or unfavourably from one another with regard to
the rate of growth of gross domestic product, the rate of inflation, capital reinvestment, resource

self-sufficiency and balance of payments.

Legal Risks: laws and regulations in certain jurisdictions, particularly those relating to foreign
Investments and taxation, may be subject to change or evolving interpretation. Further, situations
may arise where legal action is pursued in multiple jurisdictions. As a result of the complex series
of legal documents and contracts of some Investments, such Investments have a potentially
greater risk of dispute over interpretation or enforceability of particular terms, than some other

Investments.

Projections, Forecasts and Estimates: any projections, forecasts and estimates provided to
Prospective Investors in the Fund are forward looking statements. Projections are necessarily
speculative in nature, and it can be expected that some or all of the assumptions underlying the
projections will not materialise or will vary significantly from actual results. Past performance of
similar Investments does not predict the future performance of the portfolio. The Fund has no
obligation to update or otherwise revise any projections, including any revisions to reflect changes
in economic conditions or other circumstances arising after the date hereof or to reflect the
occurrence of unanticipated events, even if the underlying assumptions do not come to fruition.
This Offering Memorandum contains forward-looking statements. These forward-looking

statements reflect the General Partner's view with respect to future events such as "may", "will",

"should", "expect", "anticipate", "project”, "estimate", "intend", '

'continue", "target", "believe",
the negatives thereof, other variations thereof or comparable terminology. Actual results could
differ materially from those in the forward-looking statements as a result of various factors.

Prospective Investors are cautioned not to place undue reliance on such statements.
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Performance of Borrowers: the ability of the Fund to pay amounts payable to the Shareholders
depends upon the general operating performance and debt service capabilities of the borrowers.
There can be no assurance that the borrowers will be able to generate the funds necessary to meet
their respective payment obligations under the Investments. If any borrowers should become
unable to meet their payment obligations under the Investments, the Fund may become partially

ot wholly unable to make any payments.

Realisation of Investments; Limited Liquidity: the Investments made are generally illiquid and
therefore can be difficult or impossible to realise. It may be difficult to achieve a realisation of the
Fund's entire portfolio of Investments. There are i.e. liquidity risks associated with investments in
non-listed companies. The risk accompanying an Investment in such companies is greater than
the risk of investing in publicly traded securities. Investing in such companies may be more
vulnerable to changes in markets and technology and dependent on the skills and commitment of
a small management team. There can be no assurance that the Fund will be able to realise cash
from such Investments in a timely manner and, in some cases, the Fund may be prohibited by
contract from selling investments for a period of time. Consequently, the timing of cash

distributions to the of the Fund is uncertain and unpredictable.

Valuation of Unrealised Investments: there can be no assurance that Investments will
ultimately be realised for amounts equal to, or greater than, these valuations, or that the past
performance information based on such valuations will accurately reflect the realisation value of
such Investments. The actual realised returns generated by unrealised Investments will depend on,
among other factors, future operating results, the value of the assets and market conditions at the
time of disposition, any related transaction costs and the timing and manner of sale, all of which
may differ from the assumptions on which the valuations used in the prior performance data.
Valuations are subject to determinations, judgments and opinions, and other third parties or
investors may disagree with such valuations. Given the nature of the Investments, especially the
investment in real estate, valuations may be difficult. There may be a relative scarcity of market

comparables on which to base the value of the Fund’s assets.

Defaults and Recoveries: there is limited historical data available as to the levels of defaults and
recoveries that may be experienced on secured debts, and no assurance can be given as to the
levels of default and recoveries that may apply to any secured debts invested in or purchased by
the Fund. As referred to above, although any particular secured debt often will share many similar
features with other debts and obligations of its type, the actual terms of any particular secured
debt will have been a matter of negotiation and will thus be unique. The types of protection
afforded to creditors will therefore vary from Investment to Investment. Recoveries on secured
debts may also be affected by the different bankruptcy regimes applicable in different jurisdictions
and the enforceability of claims against the borrowers thereunder. See "Insolvency of Borrowers"
below. The effect of an economic downturn on default rates and the ability of finance providers

to protect their investment in a default situation is uncertain. Furthermore, the holders of secured
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debts are more diverse than ever before, including not only banks and specialist finance providers
but also potentially alternative investment fund managers or advisers, portfolio managers or
advisers, specialist debt and distressed debt investors and other financial institutions. All of these
developments may further increase the risk that historical recovery levels will not be realised. The
returns on secured debts therefore may not adequately reflect the risk of future defaults and the
ultimate recovery rates. A non-investment grade debts or debt obligation or an interest in a non-
investment grade debts is generally considered speculative in nature and may become a defaulted
obligation for a variety of reasons. Upon any investment becoming a defaulted obligation, such
defaulted obligation may become subject to either substantial workout negotiations or
restructuring, which may entail, among other things, a substantial reduction in the interest rate, a
substantial write-down of principal and a substantial change in the terms, conditions and
covenants with respect of such defaulted obligation. In addition, such negotiations or restructuring
may be quite extensive and protracted over time, and therefore may result in uncertainty with
respect to ultimate recovery on such defaulted obligation. The liquidity for defaulted obligations
may be limited, and to the extent that defaulted obligations are sold, it is highly unlikely that the
proceeds from such sale will be equal to the amount of unpaid principal and interest thereon.
Furthermore, there can be no assurance that the ultimate recovery on any defaulted obligation will
be at least equal to any recovery rate used in the analysis of the interests in the Fund by Prospective

Investors in determining whether to purchase the interests in the Fund.

Prepayment Risk: there can be no assurance that Investments will remain outstanding for the
duration of their expected term. It is possible that there will be an early unscheduled return of
principal should the borrower under an Investment repay the debt prior to its expected maturity.
Investments may be structured with pre-payment penalties whereby an eatly repayment of
principal will incur a fee. However, there is no guarantee that pre-payment fees or other structural
features of the Investment will prevent its early redemption. In the event of an eatly pre-payment

of principal there is no guarantee that similar Investments at that time will yield similar returns.

Operational Risk: operational risk is the risk of loss resulting from delay in receipt of payments
under an Investment due to natural disaster, technical failure, financial problems of one of the
parties involved, inadequate or failed internal processes, people and systems, or from external
events. The operational risk process seeks to identify potential operational risks and the mitigating
factors which allow reducing or containing these risks. Most such risks should be mitigated by
change in operators within a reasonable period of time. Risks are identified on the basis of the
experience of industry experts. These risks are usually assessed at the start of each project and
monitored throughout. Also, the General Partner confirms that the contemplated Investments
meet all the criteria before an investment decision is made and before a request for funding is

made.

Force Majeure/Events Risk: The performance of the Fund's Investments may be affected by

certain events such as war, civil war, riot or armed conflict, terrorism, pandemic, acts of sabotage
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and natural disasters such as storms, earthquakes, tidal waves, floods, lightning, explosions, fires

and destruction of plant, machinery and premises, which are outside its control.

Credit risk: See also "Counterparty Risk": Credit risk is the risk that the counterparty to a financial
instrument will fail to discharge an obligation. Each Sub-Fund will be exposed to a credit risk for
the parties with whom it trades. Investing in corporate debt entails risks related to the issuer's
ability and willingness to repay principal and pay interest. A default by the issuer of the bond may
impact the value of an Investment. Short-term cash equivalent investments, such as commercial
papet, bankers' acceptances, certificates of deposit, and repurchase transactions, ate not
guaranteed by any government and are subject to some risk of default. Risks applicable to secured
debts, in particular, include the possibility that earnings of the borrower may be insufficient to
meet its debt service obligations thereunder and the declining creditworthiness and potential for
insolvency of the borrower of such debts during periods of rising interest rates and economic
downturn. An economic downturn could severely disrupt the market for leveraged debts and
adversely atfect the value thereof and the ability of the borrower thereunder to repay principal and
interest. Credit risk may also arise through a default by one or several large institutions that are
dependent on one another to meet their liquidity or operational needs, so that a default by one
institution causes a series of defaults by the other institutions. This is sometimes referred to as a
"systemic risk" and may adversely affect financial intermediaries, such as clearing houses, banks,

securities firms and exchanges, with which the Fund interacts.

Borrowers may incur additional debt: the borrowers may incur additional indebtedness ranking
pari passu with the debt of the relevant borrowers and ranking pari passu or to the claims of the

Fund.

Restructuring risk: it is possible that defaults may occur in respect of Investments which may
consequently be the subject of a restructuring rather than an enforcement process. The workout
process and the behaviour of various creditor groups cannot be predicted and as a result the timing
of payment due in respect of such Investment could be significantly delayed. There can be no
assurance that upon any such restructuring the Fund will continue to receive the same contractual
payments of interest at the times and in the amounts that the Fund had prior to such a
restructuring, or that the restructuring may not result in all or part of a mortgage asset in which

the Fund has invested being exchanged for an equity entitlement in the borrower or its group.

Risks Associated with Investments in Medium Sized Companies: The Fund will, in
accordance with the investment strategy of the relevant Sub-Fund purchase securities of, and be
exposed privately and publicly held issuers that are categorised as medium sized entities.
Investments in such medium-sized enterprises involve a number of risks generally associated with
other types of risks described in this Offering Memorandum. Additional risks associated with such

medium-sized enterprises include the following:
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a) medium-sized enterprises may have limited financial resources and may therefore be
unable to meet their obligations, which may be accompanied by a deterioration in the
value of any collateral and a reduction in the likelthood of the Sub-Fund realising any

guarantees it may have obtained in connection with its Investment;

b) Medium-sized enterprises may from time to time encounter the risk associated with the
inability to access capital markets, commercial bank credit, or other funding sources due

to then prevailing economic conditions within the overall concerned industry;

¢) medium-sized enterprises typically have shorter operating histories, narrower product
lines and smaller market shares than larger businesses, making them more vulnerable to

competitors' actions, matket conditions and general economic downturns;

d) medium-sized enterprises typically depend on the management skills of a small group of
persons; accordingly the resignation or termination of one or more of these persons could
have a material adverse impact on the related Sub-Fund's investment in these medium-

sized enterprises;

e) little public information is available about medium-sized enterprises and the General
Partner may be unable to uncover all material information about these medium-sized
enterprises, which may prevent it from making a fully informed investment decision and

cause the Sub-Fund to lose money on its investments;

f) medium-sized enterprises have less predictable operating results, and may require
substantial additional capital to support their operations, maintain their competitive

position or expand their financial operations;

g medium-sized enterprises may have difficulty accessing the capital markets to meet future

capital needs.

Lender Liability Considerations; Equitable Subordination: in recent years, a number of
judicial decisions in the certain jurisdictions have upheld the right of borrowers to sue lenders or
bondholders on the basis of vatious evolving legal theoties (collectively, termed "lender liability™).
Generally, lender liability is founded upon the premise that an institutional lender or bondholder
has violated a duty (whether implied or contractual) of good faith and fair dealing owed to the
borrower or issuer or has assumed a degree of control over the borrower or issuer resulting in the
creation of a fiduciary duty owed to the borrower or issuer or its other creditors or shareholders.
Although it would be a novel application of the lender liability theories, a Sub-Fund may be subject
to allegations of lender liability. In addition, under common law principles that in some cases form
the basis for lender liability claims, if a lender or bondholder (a) intentionally takes an action that
results in the under capitalisation of a borrower to the detriment of other creditors of such
borrower, (b) engages in other inequitable conduct to the detriment of such other creditors, (c)
engages in fraud with respect to, or makes misrepresentations to, such other creditors or (d) uses

its influence as a stockholder to dominate or control a borrower to the detriment of other creditors
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of such borrower, a court may elect to subordinate the claim of the offending lender or
bondholder to the claims of the disadvantaged creditor or creditors, a remedy called "equitable
subordination". However, the General Partner does not intend to engage the Fund with respect
to any, conduct that would form the basis for a successful cause of action based upon lender
liability. Because of the nature of the portfolio of a Sub-Fund, the such Sub-Fund may be subject
to claims from creditors of a borrower that Investments issued by such borrower that are held by
a Sub-Fund should be equitably subordinated. However, the General Partner does not intend to
engage the Fund with respect to, any conduct that would form the basis for a successful cause of

action based upon the equitable subordination doctrine.

Insolvency of Borrowers: the Investments may be subject to various laws enacted for the
protection of creditors in the jurisdictions of incorporation of the borrowers thereunder and, if
different, the jurisdictions from which the borrowers conduct their business and in which they
hold their assets, which may adversely affect such borrowers' abilities to make payment on a full
or timely basis. These insolvency considerations will differ depending on the country in which

each borrower or its assets is located and may differ depending on the legal status of the borrower.

The different insolvency regimes applicable in the different jurisdictions result in a corresponding
variability of recovery rates for secured debts entered into or issued by borrowers in such

jurisdictions. No reliable historical data for such recovery rates is available.

Risks linked to investments in structured financial instruments: structured financial
instruments are backed by, or representing interests in, the Investments of various natures. The
cash flow on the Investments may be apportioned among the newly issued structured financial
instruments to create securities with different investment characteristics such as varying maturities,
payment priorities or interest rate provisions, and the extent of the payments made with respect
to structured investments depends on the amount of the cash flow on the Investments. Structured
financial instruments may embed leverage and so investments in structured financial instruments

may be exposed to higher volatility as direct Investments.

Risks linked to the lack of liquidity and marketability as well as due duration: the Sub-
Fund may invest in assets which have not an access to financial markets. Consequently the asset
may represents a low level of liquidity and marketability involving that selling of the asset in the
market may only be possible with high discounts or not possible at all in certain market
circumstances. Furthermore the Sub-Fund generally takes long-term positions. Due to fact that
there may be a prevalence of longer-term over shorter term investments, the valuation of illiquidity

premiums is important and may contribute to change significantly the performance of a relevant

Sub-Fund.

Risks linked to investments in assets exposed to emerging market risk and political risk:
the Sub-Fund may invest in securities issued in emerging markets as well as in assets produced,

extracted, traded or stocked in emerging markets. Certain issues are more prevalent in emerging
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markets than in other markets, such as high inflation making valuations problematic,
macroeconomic volatility, capital restrictions and controls, and political risks. Furthermore there
can be no assurance that the political and economic evolution in these countries will continue on
a business friendly path. The political system of these countties is vulnerable to the population's
dissatisfaction and exposed to internal pressure exercised by groups of influence with reforms,
social unrest and changes in governmental policies, any of which could indirectly have a material

adverse effect on the performance of the Fund.

Risks of possible concentration of investments: the Sub-Fund may hold a few relatively large
Investments in relation to its capital. Consequently a loss in a single Investment could result in a
relatively higher reduction in the Fund's capital than if such capital had been spread among a wider
number of Investments. Although a Sub-Fund may be well diversified within a relevant asset class,
it may be exposed to the evolution of this specific asset class and so be exposed to substantial

losses if this specific asset class suffers relevant decline.

Risk of early liquidation: in the event of the early liquidation of a Sub- Fund, the funds would
have to be distributed to the Shareholders pro-rata with their interest in the assets of the Sub-
Fund. The Investments would have to be sold by the Fund or distributed to the Shareholders. It
is possible that at the time of such sale or redemption certain Investments held by the Sub-Fund
may be worth less than the initial cost of the Investment, resulting in a loss to the Sub-Fund and
to its Sharcholders. Moreover, in the event the Sub-Fund terminates prior to the complete
amortisation of organisational expenses, any non amortised portion of such expenses will be
accelerated and will be debited (and thereby reduce) amounts otherwise available for distribution

to Shareholders.

Risks due to foreign exchanges and currency risk: the Sub-Fund may invest its assets in equity
and debt denominated in a wide range of currencies. The Net Asset Value of each class expressed
in its respective unit currency will fluctuate in accordance with the changes in foreign
exchange rate between its unit currency, the reference currency of the Fund and the currencies in

which the Fund's investments are denominated.

Risks related to investments in real estate: Investments in real estate are subject to various
risks, including adverse changes in national or international economic conditions, adverse local
market conditions, changes in supply of or demand for competing properties, the financial
conditions of tenants, buyers and sellers of properties, changes in availability of debt financing,
changes in interest rates, exchange rates, real estate tax rates and other operating expenses,
potential regulations on rent control, environmental laws and regulations, zoning and planning
laws and other governmental rules and fiscal policies, energy prices, changes in the relative
popularity of certain property types, risks due to dependence on cash flow, risks and operating
problems arising out of the presence of certain construction materials, as well as acts of God,
uninsurable losses, war, terrorism and other factors which are beyond the control of the General

Partner, the Fund or its agents. Many of these factors could cause fluctuations in occupancy rates,
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rent receivables or operating expenses causing a negative effect on the value of properties and
returns derived from Investments. Some real estate assets the Sub-Fund(s) may be exposed to may
unexpectedly become non-performing for a wide variety of reasons. Real estate historically has
experienced significant fluctuations and cycles in value and local market conditions may result in
reductions in the value of real property interests. Non-performing real estate Investments may
require a substantial amount of workout negotiations or restructuring, which may entail, among
other things, a substantial write-down in the value of such asset and may impact on the value of
the participation in the relevant SPV or portfolio company, if any. However, even if an asset is
performing as expected, a risk exists that upon maturity of financing, refinancing will not be

available.

Risks related to real estate development: a Sub-Fund(s) may invest in properties under
development. New project development, redevelopment and major renovation work are subject
to a number of risks, including without limitation risks of construction delays (including risks
beyond the control of the Sub-Fund, such as weather or labor conditions or material shortages)
or significant cost overruns or force majeure which may increase expected costs, risks that the
properties will not achieve anticipated occupancy levels or sustain anticipated rent levels, and new
project commencement risks, such as the failure to obtain zoning, occupancy and other required
governmental final permits and authorizations or approvals and the incurrence of development
costs in connection with projects that are not pursued to completion. Development or
redevelopment projects also carry an increased risk of litigation with contractors, subcontractors,
suppliers, partners and others. Newly developed or newly renovated properties do not have the
operating history that would allow the relevant Sub-Fund to make objective pricing decisions in
acquiring those properties. The purchase prices of those properties may solely be based upon
projections as to the expected operating results of such properties, subjecting the relevant Sub-
Fund to the risks that these properties may not achieve anticipated operating results or may not

achieve such results within anticipated time frames.

Due Diligence Process: Before making Investments, the General Partner will conduct due
diligence that it deems reasonable and appropriate based on the facts and circumstances applicable
to each Investment. When conducting due diligence, the General Partner may be required to
evaluate important and complex business, financial, tax, accounting, environmental and legal
issues. Outside consultants, legal advisors, accountants and investment banks may be involved in
the due diligence process in varying degrees depending on the type of Investment. Nevertheless,
when conducting due diligence and making an assessment regarding an Investment, the General
Partner will rely on the resources available to it, including information provided by the target of
the Investment or the seller and, in some circumstances, third-party investigations. The due
diligence investigation that the General Partner will carry out with respect to any investment
opportunity may not reveal or highlight certain facts that could adversely affect the value of the

Investment.
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General Fixed Income Security Considerations: The Fund may invest in fixed income
securities. Debt securities are subject to the risk of the issuer’s inability to meet principal and
interest payments on its obligations (i.e., credit risk) and are subject to the risk of price volatility
due to such factors as interest rate sensitivity, market perception of the creditworthiness or
financial condition of the issuer, and general market liquidity (i.e., market risk). The Fund may
invest in fixed income securities which are unrated by a recognised credit-rating agency or rated
below investment grade and which ate subject to greater risk of loss of principal and/or interest
than higher rated debt securities. The Fund may invest in debt securities which rank junior to
other outstanding securities and obligations of a particular issuer, all or a significant portion of
which may be secured on substantially all of that issuer’s assets. The Fund may invest in debt
securities which are not protected by financial covenants or limitations on additional indebtedness.
The Fund may therefore be subject to increased credit, liquidity and interest rate risks. In addition,
evaluating credit risk for rated debt securities involves uncertainty because credit rating agencies
throughout the world have different standards, making comparison across countries difficult.
Also, the market for credit spreads is often inefficient and illiquid, making it difficult to accurately

calculate discounting spreads for valuing financial instruments.

Below "Investment Grade" Debt Securities: The Fund may invest in debt securities which
may be Investment Grade and are subject to uncertainties and exposure to adverse business,
financial or market conditions which could lead to the issuer’s inability to make timely interest and
principal payments. The market values of these securities tend to be more sensitive to individual

corporate developments and general economic conditions than those of higher rated securities.

Unsecured and Subordinated Investments: Although the Fund may invest in secured
obligations, distressed securities purchased by the Fund will be subject to certain additional risks
to the extent that such securities may be unsecured and subordinated to substantial amounts of
senior indebtedness, all or a significant portion of which may be secured. Moreover, such securities

may not be protected by financial covenants or limitations upon additional indebtedness.

Securitisation Transaction: Typically, securitisation transactions involve sale of receivables by
the originator (a bank, non-banking finance company, housing finance company, or a
manufacturing/service company) to an intermediary (called a securitization vehicle, or “ST7). The
SV issues certificates to investors, and the proceeds are paid as consideration to the originator. In
this manner, the originator, by selling its receivables to the SV, receives consideration from the
investors much before the maturity of the underlying receivables. Collections from the undertlying
receivables held by the SV are passed on to the investors. The transaction may be provided with
a limited credit support or credit enhancement in the form of fixed deposits or guarantees, which
provides protection to investors against defaults by the underlying borrowers. The General
Partner believes the following four categories of potential risks will provide the starting steps for
a meaningful analysis of risks related to securitisation transactions: (i) Credit risk may arise in

transactions on non-payment by undetlying borrowers in the pool of receivables because of either
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inability or unwillingness to pay. Analysis of the nature of the underlying asset class, the robustness
of the origination processes, past performance of the originator’s overall portfolio and pool
characteristics will provide pertinent insights into the credit risk associated with the underlying
borrowers (ii) Counterparty risk arises on account of non-performance of the many counterparties
involved in securitisation transactions. The key counterparties to be analysed are the servicer, the
designated bank and the swap counterparties, only if applicable (iif) Legal risk may arise in a
situation where if the originator goes bankrupt, there is a possibility that the bankruptcy court may
attach the securitised receivables, and may decide that the pool cash flows should not be
specifically earmarked to the investors in the securitisation transaction. and (iv) Market risk arises
on account of factors external to securitisation transactions. Risks arising from prepayment of

receivables, movement in interest rates, and other macroeconomic factors fall under this category.

Risks of using special investment techniques

Risks linked to trading on futures, options and other derivatives dealt or traded on a
regular market: futures, options and other derivatives are volatile and involve a high degree of
leverage. The profitability of the Sub- Fund will depend also on the ability of the Board of
Directors to make a correct analysis of the market trends, influenced by governmental policies
and plans, international political and economical events, changing supply and demand
relationships, acts of governments and changes in interest rates. In addition, governments may
from time to time intervene on certain markets, particularly currency markets. Such interventions
may directly or indirectly influence the market. Given that only a small amount of margin or a low
amount of premium may be required or paid to trade on futures and option markets, the
operations of the portion of the Sub-Fund will be characterised by a high degree of leverage. As
a consequence, a relatively small vatiation of the price of the derivative may result in substantial

losses for the Sub-Fund and a correlated reduction of the Net Asset Value of the Sub-Fund.

Risks linked to entering into a forward, swaps, OTC options or any other OTC derivatives:
the Sub-Fund may enter into one or more forward rate agreements, forwards, swaps, OTC
derivatives in connection either with a hedge or an exposure. OTC derivatives are not traded on
exchanges but rather banks and dealers act as principals by entering into an agreement to pay and
receive certain cash flow over a certain time period, as specified in the OTC derivative.
Consequently, the Sub-Fund is subject to the risk of the counterparty's inability or refusal to
perform according to the terms of the OTC derivative. The OTC derivative market is generally
unregulated by any governmental authority. To mitigate the counterparty risk resulting from such
transactions, the Sub-Fund will enter into such transactions only with highly rated, first class
financial institutions with which it has established ISDA agreements. The use of credit
derivative such as credit default swaps can be subject to higher risk than direct investment in
securities. The market for credit derivative may from time to time be less liquid than the markets
for transferable securities. In relation to credit default swaps where the Sub-Fund buys protection,

the Sub-Fund is subject to the risk of the counterparty of the credit default swaps defaulting. To
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mitigate the counterparty risk resulting from credit default swap transactions, the Sub-Fund will
only enter into credit default swaps with highly rated financial institutions specialised in this type
of transaction and in accordance with the standard terms laid down by the ISDA. The Sub-Fund
may have credit exposure to one or more counterparties by virtue of its investment positions. To
the extent that a counterpart defaults on its obligation and the Fund is delayed or prevented from
exercising its rights with respect to the Investments, it may experience a decline in the value of its
position, loose income and incur costs associated with asserting its rights. Such risks will increase
where the Sub-Fund uses only a limited number of counterparties. Participants to such markets
are not protected against defaulting counterparts in their transactions because such contracts are

not guaranteed by a clearinghouse.

Risks linked to counterparties: The Fund is allowed to enter in contractual relationships with
all type of counterparties. To the extent that the Sub-Fund invests in derivatives as mentioned in
the previous paragraph, the Sub-Fund may bear substantial credit risk and risk of settlement
default. These risks might be larger than those born in exchange-traded negotiations where the
function of the settlement and clearing house is to face such risks. Transactions entered directly
between two counterparties do not benefit of the same level of security and pledge then those

entered with a settlement and clearing house.

Risks linked to market participants: the institutions, including brokerage firms and banks, with
which the Fund executes trades or enters in transaction may encounter financial difficulties that
impair the operational capabilities or the capital position of such counterpart. The Fund will have
no control whatsoever over the counterparties or brokers used by the companies or entities it is

invested in.

Risks related to lending and borrowing of securities: the Sub-Fund may borrow and lend
securities as part of its investment strategy. In case of borrowing, a relevant Sub-Fund may have
access to “hard-to-borrow” securities whose costs have to be borne by the Sub-Fund and which
may have an impact on the performance of the Sub-Fund. Securities lending may have a positive
impact on the performance of the Sub-Fund in terms of yield enhancement. However, third
parties that borrow securities from the Sub-Fund may not be able to return these securities on
first demand which may cause the Sub-Fund to default on its obligation to other counterparties.
Risks due to short sales: the Sub-Fund may be allowed to take short positions on securities. In
such a case the Sub-Fund may be exposed to price movements in an opposite way as the expected
one which may involve that the Fund is not able to cover the short position. As a result, the Sub-
Fund may theoretically face an unlimited loss. The availability in the market of the borrowed

securities cannot be ensured when necessary to cover such short position.

Risks linked to use of leverage: the Sub-Fund may make use of leverage, i.e. a borrowing facility
for purchasing securities and assets in excess of the equity value which is available for the Sub-
Fund. If the cost of borrowing is lower than the net return earned on the purchased asset, the

Sub-Fund may increase its performance. However, if the use of leverage exposes the Sub- Fund
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to additional risks such as but not limited to (i) greater potential losses on the investment purchase
by using the leverage; (i) greater interest costs and lower debt coverage in case of increasing
interest rates and/or (iii) premature margin calls which may force the liquidation of some Sub-
Fund’s Investments (which may occur at a moment where the Investments have been under

pressure by the markets involving the liquidation at prices below the acquisition prices).

Risks linked to the use of a Depositary and Prime Broker (if any): it is expected that all
securities and other assets of each Sub-Fund will be deposited with the Depositary and/or all or
part of a relevant Sub-Fund with a Prime Broker (with the consent of the Depositary). Therefore
such securities and assets will be clearly identified as belonging to the Sub-Fund. In case of default
of the Depositary or of the Prime Broker, there might be problems in achieving the segregation
of the Sub-Fund assets from those of other parties. This might create substantial losses for the
Sub-Fund Shareholders. Due to the fact that part or all of a relevant Sub-Fund’s assets are in
custody with a Prime Broker, a relevant Sub-Fund may become one of the Prime Broket’s
unsecured creditors. In the event of insolvency of the Prime Broker, the Sub-Fund may not be
able to fully or partially recover the assets under custody. Furthermore, the Sub-Fund’s cash and
cash equivalents may not be segregated towards the Depositary or the Prime Broker’s cash and
cash equivalents. Cash and cash equivalents may be used in its ordinary course of business. Hence
a relevant Sub-Fund may become an unsecured creditor of the Depositary and the Prime Broker

in relation thereto.
Sustainability risk

In accordance with article 2 of Regulation EU 2019/2088 (Disclosure Regulation), sustainability
risk is defined as an environmental, social or governance event or condition that, if it occurs, could
cause an actual or a potential material negative impact on the value of an Investment. The impact
of environmental, social and governance factors on the value of an Investment may vary
depending not only on its business activities (e.g. asset type, the sector, size, geographic location
and the stage in the life cycle, and liabilities) but also on the governance and strategy of the

company for managing them.
Taxonomy Regulation

The Regulation (EU) 2020/852 of 18 June 2020 on the establishment of a framework to facilitate
sustainable investments (“Taxonomy Regulation”), and amending the EU Regulation (EU)
2019/2088 of the European Patliament and of the Council of 27 November 2019 on
sustainability-related disclosures in the financial services sector (the “SFDR”) establishes a
classification system (or taxonomy) which provides businesses with a common language to
identify whether or not a given economic activity, including a financial activity, should be
considered "environmentally sustainable". This, then, allows it to be determined how far an
investment is environmentally sustainable, or ‘green'. Standardising the concept of

environmentally sustainable investment across the EU is meant to both: (a) facilitate investment
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in environmentally sustainable economic activities; and (B) help economic operators attract

investment from abroad more easily.

An economic activity will be considered to be "environmentally sustainable" where it: (i)
contributes substantially to any of a series of defined environmental objectives; (i) doesn't
significantly harm any of the environmental objectives; (iif) complies with a series of minimum
social safeguards; and (iv) complies with specified performance thresholds known as "technical
screening criteria". The first two points above refer to 'environmental objectives' and the TR
defines these as being: (i) climate change mitigation; (ii) climate change adaptation; (iii) sustainable
use and protection of water and marine resources; (iv) transition to a circular economy; (v)
pollution prevention and control; and (vi) protection and restoration of biodiversity and
ecosystems. Specific details in relation to each Sub-Fund are reported in the relevant Special

Section.

Risks Related to Taxation

Tax Consequences: In determining whether or not to make an investment in a Sub-Fund, each
Prospective Investor should consider the tax consequences of such investment The tax
consequences faced by each Sub-Fund and the underlying Investments are complex. Positions
taken by each Sub-Fund as to tax issues may be challenged by the relevant tax authorities. Tax
laws, including laws relating to disclosure of investors to tax authorities, are subject to change
(potentially with retrospective effect). Certain tax risks discussed herein should be read carefully
by each prospective investor. Prospective investors are urged to consult their own tax advisers
with respect to their particular tax situations and the consequences of an investment in a Sub-
Fund, including potential legislative or administrative changes. Prospective Investor is advised to
consult its own tax advisers with reference to their specific citcumstances as to any foreign, federal,
state and local tax consequences that may apply to an investment in a Sub-Fund. Because of timing
differences between allocations of gain and income and distributions of cash proceeds, there can
be no assurance that investors subject to tax on income or gains will receive distributions sufficient
to fully satisty their tax liabilities related to an investment in a Sub-Fund. As is the case with any
investment, there can be no guarantee that the tax position or proposed tax position prevailing at
the time an investment is made in the Sub-Fund or an Investment made by the Sub-Fund will
endure indefinitely. Therefore, no assurance can be given that a Sub-Fund or any structures
through which it invests will be tax-efficient for any prospective investor or that returns to any
investor will be unaffected by taxation arising in relation to an underlying investment structure. In
particular, an investor, the Sub-Fund or other underlying Investments may be subject to taxation
in the jurisdictions in or through which they invest, and any such tax may not be creditable in an
investor's own jurisdiction. No undertaking is given that amounts distributed or allocated to
investors will have specific tax characteristics or that investors will receive specific tax treatment

in their own jurisdiction or any other jurisdiction. Additionally, returns to investors may be
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affected by tax authorities or courts interpreting or applying tax legislation differently to the

interpretation and application anticipated by the General Partner and its advisers.

Base Erosion and Profit Sharing / Anti-Tax Avoidance Directives: it should be noted that
fiscal policy and practice is constantly evolving and at present the pace of evolution has been
quickened due to a number of developments. In particulat, the Organisation for Economic Co-
operation and Development together with the G20 countries have committed to address abusive
global tax avoidance, referred to as base erosion and profit shifting ("BEPS") through 15 actions
detailed in reports released on 5 October 2015. As part of the BEPS project, new rules dealing
inter alia with the abuse of double tax treaties, the definition of permanent establishments,
controlled foreign companies, a restriction on the deductibility of excessive interest and hybrid
mismatch arrangements, are being introduced into respective domestic law of BEPS member
states via EU directives and a multilateral instrument. The European Council has adopted two
anti-tax avoidance directives (being, Council Directive (EU) 2016/1164 of 12 July 2016) laying
down rules against tax avoidance practices that directly affect the functioning of the internal
market ("ATAD I") and Directive 2017/952/EU of 29 May 2017 amending ATAD I as regards
hybrid mismatches with third countries ("ATAD II") that address many of the above-mentioned
issues. The measures included in ATAD I were implemented into Luxembourg law on 21
December 2018 (the "ATAD Law") and almost all of these measures are applicable since 1 January
2019. The measures included in ATAD II were also implemented into Luxembourg law on
December 19, 2019 (the "ATAD II Law") and almost all of them are applicable since January 1,
2020. The ATAD I Law as well as the ATAD II Law may have a material impact on how returns
to Shareholders are taxed. Furthermore, the "Multilateral Convention to Implement Tax Treaty
Related Measures to prevent Base Erosion and Profit Shifting" ("MLI") was published by the
OECD on 24 November 2016. The aim of the MLI is to update international tax rules and lessen
the opportunity for tax avoidance by transposing the results from the BEPS project into more
than 2,000 double tax treaties worldwide. A number of jurisdictions (including Luxembourg) have
signed the MLI. Luxembourg ratified the MLI through the law dated 7 March 2019 and deposited
its instrument of ratification with the OECD on 9 April 2019. As such the MLI entered into force
in Luxembourg on 1 August 2019. Its application per double tax treaty concluded with
Luxembourg will depend on the ratification by the other contracting state and on the type of tax
concerned. Subsequent changes in tax treaties negotiated by Luxembourg could adversely affect

the returns from the Fund to its Shareholders.

Taxation in Foreign Jurisdictions: a Sub-Fund or the Shareholders could become subject to
additional or unforeseen taxation in jurisdictions in which a Sub-Fund operates and invests.
Changes to any taxation treaties (or their interpretation) with any countries in which a Sub-Fund
invests may adversely affect a Sub-Fund's ability to efficiently realize income or capital gains.
Interest payments on Sub-Fund’s Investments in certain jurisdictions and certain other items of

income may be subject to withholding taxes and in some cases such withholding taxes may be
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greater than if such Sub-Fund’s Investments were held directly by the Shareholders. There can be
no assurance that applicable tax credits may be claimed with respect to taxes incurred in other
jurisdictions. Although a Sub-Fund may, where possible, make its Investments in a way which
minimizes or eliminates withholding taxes, where relevant, there can be no guarantee that such

strategies will be successful.

Prospective Investor Tax Information: Prospective Investors should be aware that certain fiscal
authorities may provide a better tax treatment if certain information reporting is provided by a
Sub-Fund to Prospective Investors. The Sub-Fund cannot guarantee to provide tax reporting to
Prospective Investors and accepts no liability as a result of such a failure. No assurance can be
given that even if tax reporting is provided it will be accurate in all respects or that it will be
provided by the date a Prospective Investor is due to report to its fiscal authorities or that it will
be provided by the statutory due date. Tax Status of a Sub-Fund May Change in the Future: any
change in a Sub-Fund's tax status, taxation legislation or practice in any relevant jurisdiction or in
a Sub-Fund's tax treatment may affect the value of the Investments held by a Sub-Fund or the
ability of a Sub-Fund to successfully pursue its investment objectives, or alter the after-tax returns
to Prospective Investors. Statements in this Offering Memorandum are based upon current tax
law as well as published practice and any changes in such law and practice may adversely affect
the ability of a Sub-Fund to successfully pursue its investment policy or meet its investment
objectives, or may adversely affect the taxation of Prospective Investors. Prospective Investors
are urged to consult their tax advisers with respect to their particular tax situations and the tax

effect of an investment in a Sub-Fund.

No Tax Advice: the information regarding certain tax risks associated with an investment in a
Sub-Fund, set out in this Offering Memorandum is not exhaustive and does not constitute legal
or tax advice. Prospective Investors are urged to consult their tax advisers with respect to their
particular tax situations and the tax effects of an investment in a Sub-Fund and the holding or

disposal of interests in a Sub-Fund.

Potential Conflicts of Interest

Potential investors should be aware that there may be situations in which each and any of the party
involved in the management and administration o the Fund as defined in “Section 5” (together
the “Interested Parties”), could encounter a conflict of interest in connection with the Fund. Should

a conflict of interest actually arise, the AIFM will endeavour to ensure that it is resolved faitly.

All the Interested Parties are taken into account to avoid possible conflicts which may arise from

a party / parties which:

1. is/are likely to make a financial gain, or avoid a financial loss, at the expense of a Sub-

Fund or its investors;
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has an interest in the outcome of a service or an activity provided to a Sub-Fund or its
investors, or to a client or of a transaction carried out on behalf of a Sub-Fund or a client,

which is distinct from the Sub-Fund’s interest in that outcome;

has a financial or other incentive to favour of: (i) the interest of a client or group of clients
or another AIF over the interest of the Fund (ii) the interest of one investor over the

interest of another investor or group of investors in the same Sub-Fund; or

carries out the same activities for the Fund and for another AIF or client;

The AIFM will identify any conflict of interest above and will monitor to prevent such conflicts

by ensuring that:

1.

any conflict of interest is included in its conflict of interest policy in writing;

the policy is proportionate to the size and organisation of the General Partner in respect

to the Fund and the nature, scale and complexity of its business.

the policy identifies the circumstances that may give raise to a conflict of interest and
includes procedures and measures in order to prevent, manage and monitor such conflicts
on an ongoing basis. These measures could include one or more of the following, as

appropriate:
a) preventing the exchange of information between relevant persons where needed;
b) separating the supervision of relevant persons whose interest may conflict;

¢) removing links in the remuneration of relevant persons engaged in different

activities where a conflict may arise;

d) measures to prevent or control the involvement of a relevant person in different

activities where conflict of interest may arise;

e) other alternative measures, where appropriate.

If, notwithstanding the existence of conflicts of interest that cannot be avoided, the AIFM decides

to carry on with the business, it shall disclose the conflicts of interest promptly to the investors

before undertaking business.

The AIFM has developed adequate and effective strategies for determining when and how any

voting rights held in the Fund are to be exercised, to the exclusive benefit of the Sub-Fund

concerned and its investors. These strategies should determine measures and procedures for:

a) monitoring relevant corporate actions,

b) ensuring that the exercise of voting rights is in accordance with the investment

objectives and policy of the Fund and the respective Sub-Fund/s, and
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©) preventing or managing any conflicts of interest arising from the exercise of voting

rights.

The AIFM, upon request, will provide to the investors with a summary description of the strategies

and details of the actions taken on the basis of the strategies referred to in paragraph above.

In addition, the AIFM will seek to ensure that all agreements and transactions entered into by the

Fund are negotiated at arm's length insofar as it is reasonably possible to do so.

THE FOREGOING LIST OF RISK FACTORS DOES NOT PURPORT TO BE A
COMPLETE ENUMERATION OR EXPLANATION OF THE RISKS INVOLVED IN
AN INVESTMENT IN THE COMPANY OR ITS SUB-FUNDS. PROSPECTIVE
INVESTORS SHOULD READ THIS ENTIRE OFFERING MEMORANDUM AS
WELL AS ANY RELEVANT OFFERING SUPPLEMENT AND CONSULT THEIR
OWN COUNSEL AND ADVISORS BEFORE DECIDING TO INVEST IN THE
FUND OR ITS SUB-FUNDS.

8. SPECIAL PURPOSE VEHICLES (SPV)

In order to implement the investment policy and strategy each Sub-Funds as detail in the
appendices may use special purpose vehicle (“SPI”’) for investments as well as may invest in
securities issued by special purpose vehicles. In such case, the Sub-Funds will have a majority
interest of at least 51% in the SPV. With a view to ensuring the control of the Investments held
bd SPVs, it is envisaged that (i) the Sub-Fund shall seek to have a controlling participation or
majority voting rights in the SPV, (ii) the board of directors/managers of the SPV shall be
predominantly composed of the same members as the Board of Managers of the General Partner,
(iii) the auditor of the SPV shall belong to the same group as the auditor of the Fund, (iv) the SPV
shall have the same financial year as the Fund (for consolidation purposes) and (v) the SPV shall

have no operational function but shall merely hold the Investment(s) of the particular Sub-Fund.

9. THE SHARES
9.1 The Share Capital

The initial share capital of the Fund at the time of the incorporation was Euro 32.000 divided into
15.999 Shares held by the Limited Shareholder and 1 Management Share held by the General
Partner. The minimum share capital, as set by the SIF Law (Euro 1.250.000), was reached within
a period of 12 months following its authorization by the CSSF. The share capital of the Fund will
be equal, at any time, to the total value of the net assets of the Fund. As above mentioned, the
Fund has been set up as a "multiple compartment investment Fund" which means that the Fund
may be composed of several Sub-Funds with each Sub-Fund constituting a separate portfolio of
assets and liabilities. Each Sub-Fund is treated as a separate entity and operates independently and
as between Shareholders, each portfolio of assets shall be invested for the exclusive benefit of the

relevant Sub-Fund.
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The following provisions shall apply to each Sub-Fund established by the Directors:

= separate records and accounts shall be maintained for each Sub-Fund as the Board of

Directors and the Depositary shall from time to time determine;

= the proceeds from the issue of Shares in each Sub-Fund shall be recorded in the accounts
of the Sub-Fund and the assets and liabilities and income and expenditure attributable
thereto shall be applied to such Sub-Fund subject to the provisions of this Offering

Memorandum; and

— where any asset is derived from any other asset, such derivative asset shall be applied in
the records and accounts of the Fund to the same Sub-Fund as the asset from which it
was derived and on each revaluation of an asset the increase or diminution in value shall

be applied to the relevant Sub- Fund.

Within each Sub-Fund, several classes of Shares (also “Share Classes”) may be issued. Shares are
issued in registered form only. Confirmations of holding will be issued upon subscription of
Shares. Share certificates will only be issued upon formal request and a correspondent charge will
be payable. Shares are freely transterable to Eligible Investors except to U.S. Persons or nominees.
All Shares must be fully paid-up; they are of no par value and carry no preferential or pre-emptive
rights. Each Share of the Fund, irrespective of its Sub-Fund, is entitled to one vote at any general
meeting of Shareholders, in compliance with Luxembourg law and the Articles. However, the
Fund may decline to accept the vote of any U.S. Person, as referred here above and provided in

the Articles.
9.2 Eligible Investors

Subscription for Shares in the Fund is exclusively limited to Eligible Investors

Eligibility conditions are not applicable to the directors and other persons who intervene in the

management of the Fund.

The Board of Directors or any duly authorized entity may restrict or object to the ownership of

Shares in the Fund by any person that does not comply with the requirements set out above.
For this purpose the Board of Directors or any duly authorized entity may:

- refuse to issue Shares and to register the transfer of Shares when it appears that this issue
ot transfer would, or could, result in the ownership of Shares by any Person not qualifying

as a Eligible Investor;

= proceed with the compulsory redemption of all or some of the Shares if it appears that a

Person is not an Eligible Investor.

The compliance with requirements of the status of Eligible Investor is verified by AMICORP
Luxembourg S.A. under the responsibility of the Board of Directors. The Fund reserves the right

to refuse all or a part of an application for subscription. In the case of non-acceptance of an

53



9.3

application, the amount of the subscription or the balance remaining from a partial acceptance
shall be reimbursed to the applicant within five working days of the refusal either by cheque or by
wire transfer, in which case all charges shall be borne by the applicant. Shares in any territory of
the EEA (other than Luxembourg) can be subscribed solely for professional investors that are
domiciled or have a registered office in the EEA. Shares may not be matketed pursuant to the
passport under the AIFM Law. In particular, within the EEA, this document is only intended for
"Professional Investors" (defined as "professional clients" under the Directive on Matkets in
Financial Instruments (2014/65/EU), as amended or replaced from time to time) and not for
"Retail Investors" (as defined under Regulation (EU) No. 1286/2014 of the European Patliament
and of the Council on key information documents for packaged retail and insurance-based
investment products (PRIIPs) (the "PRIIPs Regulation")). Consequently, no key information
document required by the PRIIPs Regulation for offering or selling the Interests or otherwise
making them available to retail investors in the EEA has been prepared and therefore offering or
selling the Interests or otherwise making them available to any Retail Investor in the EEA may be

unlawful under the PRIIPS Regulation.
Issue of Shares

During the Initial Subscription Period, the Fund can offer the Shares under the terms and
conditions set out in the Appendix. After the Initial Subscription Period, the subscription price
pet Share (the "Subscription Price") will be equal to the Net Asset Value per Share of the relevant
class of Shares of the relevant Sub-Fund increased, as the case may be, by the subscription fee as
stated in the relevant Appendix. The Subscription Price is available for inspection at the registered
office of the Fund. The Issue Price (as defined hereafter) per Share is expressed in the Reference
Currency for the relevant Sub-Fund, as well as in certain other currencies as may be determined
from time to time by the Board of Directors. Currency exchange transactions may delay any issue
of Shares since the Administrative Agent may choose as its option to delay executing any foreign
exchange transactions until cleared funds have been received. The Fund issues registered Shares
the proceeds of which are commonly invested in accordance with the specific investment policy
of each Sub- Fund. The Board of Directors may decide to issue different Share Classes in each
Sub-Fund, in which case this Offering Memorandum will be updated. Applications for
subscription must indicate the name of each relevant Sub-Fund and Class of Shares, the number
of Shares applied for or the monetary amount to be subscribed, the name under which the Shares
are registered and all useful information regarding the person to whom the payments should be
made. No Shares of any Sub-Fund will be issued during any period when the calculation of the
Net Asset Value in such Sub-Fund is suspended by the Board of Directors, pursuant to the powers
reserved to it under the Articles. In the case of suspension of dealings in Shares, the application
will be dealt with on the first Valuation Day following the end of such suspension petriod. The
Board of Directors may impose restrictions on the frequency at which Shares shall be issued. The

Board of Directors may, in particular, decide that Shares only be issued during one or more
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offering periods or at such other periodicity as detailed in the Appendix for each Sub-Fund.
Furthermore, the Board of Directors may impose restrictions in relation to the minimum amount
of the aggregate Net Asset Value of Shares to be initially subscribed, the minimum amount of any
additional investments and the minimum of any holding of Shares. Subject to the above limitation
subscriptions for Shares in each Sub-Fund can be made on any Luxembourg bank business day.
Applications for subscriptions will normally be satisfied on the next Valuation Day, provided that
the application is received before the cut-off time on a Luxembourg bank business day preceding
the applicable Valuation Day and that subscription moneys are received by the Depositaty at the
latest on the third Luxembourg bank business day following the applicable Valuation Day. Specific
cut-off times for each Sub-Fund are detailed in the Appendix. In the absence of a specific request
for Share certificates, each Shareholder will receive written confirmation of the number of Shares
held in each Sub-Fund and in each Class of Shares. Upon request, a Shareholder may receive
without any charge, a registered certificate in respect of the Shares held. The certificates delivered
by the Fund are signed by two Directors of the General Partner (the two signatures may be either
hand-written, printed or appended with a signature stamp) or by one Director and another person
authorized by the General Partner for the purpose of authenticating certificates (in which case,
the signature must be hand-written). In the event that a Share certificate has been misplaced,
damaged or destroyed, a duplicate may be issued upon request and proper justification, subject to
the conditions and guarantees that the Board of Directors may determine. As soon as the new
certificate is issued (bearing mention that it is a duplicate), the original certificate will have no
value. The Fund may in its absolute discretion charge the Shareholder for the cost of the duplicate
or the new certificate as well as any expense in relation with the registration in the Shares' register

and as the case may be, with the destruction of the original certificate.
Subscription in kind

The Board of Directors may from time to time accept subscriptions for Shares against
contribution in kind of securities or other assets which could be acquired by the relevant Sub-
fund, pursuant to its investment policy and restrictions. Any such contribution in kind will be
made at the net asset value of the assets contributed calculated in accordance with the rules set
out in section 7 “The determination of the Net asset value” and according to the Luxembourg Law. The
Board of Directors shall require an auditot’s report drawn up in accordance with the requirements

of Luxembourg law. Any costs incurred will be borne by the relevant investor.
Restriction of the holding of shares

The Board of Directors may restrict or prevent the holding of Shares by any individual or legal
entity if such holding is considered as detrimental to the Fund or to its Sharecholders. All
subscriptions money shall be transferred directly to the Sub-Fund’s account held with the
Depositary. The Board of Directors may also limit the distribution of Shares of a given Sub-Fund

to specific countries.
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9.5

Market Timing

The repeated purchase and sale of shares designed to take advantage of pricing inefficiencies in
the Fund - also known as “Market Timing’ - may disrupt portfolio investment strategies and
increase the Fund’s expenses and adversely affect the interests of the Fund’s long term
Shareholders. To deter such practice, the Board of Directors reserves the right, in case of
reasonable doubt and whenever an Investment is suspected to be related to Market Timing, which
the Board of Directors shall be free to appreciate, to suspend, revoke or cancel any subscription
order placed by Shareholder who have been identified as doing frequent in and out trades within

the Fund.

The Board of Directors, as safeguard of the fair treatment of all Shareholders, takes necessaty

measures to ensure that:

— the exposure of the Fund to Market Timing activities is adequately assessed on an ongoing

basis, and

— sufficient procedures and controls are implemented to minimize the risks of Market

Timing in the Fund. These functions are delegated to the transfer agent.
Conversion of Shares
Conversion of Shares between different Sub-Funds is not allowed.

Side Pocket Shares

Notwithstanding anything to the contrary herein, the General Partner may, upon the happening
of an Illiquidity Event, reconstitute such number of Shates in the relevant Sub-Fund into Side
Pocket Shares, in proportion to the value of the assets of the Sub-Fund which have become illiquid
or otherwise difficult to value. The General Partner may, at its sole and absolute discretion,
reconstitute such number of Shares into Side Pocket Shares as may be necessary depending on
the extent of the illiquidity of the assets of the relevant Sub-Fund. Therefore, the General Partner
is not subject to any limit on the percentage value of assets of the relevant Sub-Fund that may be
allocated to a Side Pocket. Upon the crystallization of an Illiquidity Event, all existing Shareholders
in the relevant Sub-Fund will have such number of Shares held by them converted into Side
Pocket Shares, pro rata to their shareholding in the relevant Sub-Fund. The Fund, in respect of
the relevant Sub-Fund, will not issue Side Pocket Shares to Shareholders subscribing for Ordinary
Shares in the relevant Sub-Fund after the happening of an Illiquidity Event, unless a new Illiquidity

Event materializes subsequent to their subscription to Shares in the relevant Sub-Fund.

The value of assets allocated to a Side Pocket shall be determined in accordance with the

provisions in this Offering Memorandum relating to the determination of the Net Asset Value.

Side Pocket Shares shall not be redeemable until the illiquid assets which they represent become

liquid or capable of valuation. Once an illiquid asset constituting the Side Pocket becomes liquid
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or capable of valuation, the General Partner shall compulsorily redeem such portion of the Side
Pocket Shares representing the previously illiquid asset in accordance with the procedures set out

in this Offering Memorandum on compulsory redemptions.

Provided that, a compulsory redemption of Side Pocket Shares in the relevant Sub-Fund in terms
of the above, shall be undertaken pro rata amongst all the holders of Side Pocket Shares in the

relevant Sub-Fund.

Wherte a Sub-Fund has Side Pocket Shares in issue, any fee due to the General Partner and/or
AIFM and/or the Portfolio Manager and/or the Investment Advisor fee due in respect of that
Sub-Fund, shall be calculated on the basis of the lower of costs and fair value of the assets allocated

to the Side Pocket.
For the purpose of this section the following definition shall apply:

“Ulignidity Even?’ means an event determined by the General Partner, upon the recommendation
of the AIFM or the Portfolio Manager, as opportune, in consequence of which any asset(s) of a

Sub-Fund becomes illiquid or otherwise difficult to value;

“Side Pocket” means assets of a relevant Sub-Fund which the General Partner determines to
constitute a Side Pocket, being assets that have become illiquid or that have become comparatively

hard to value, and which are represented by Side Pocket Shares; and

“Side Pocket Shares” means a class of Shares in a Sub-Fund which represent assets allocated by the

General Partner to a Side Pocket of the relevant Sub-Fund;
Redemption of Shares

Redemption requests (the “Redemption notice”) should contain the following information: the
identity and address of the Shareholder requesting the redemption, the number of Shares to be
redeemed, the relevant Sub-Fund, the relevant class of Shares including the concerned ISIN Code,
the name in which such Shares are registered. All necessary documents to complete the
redemption should be enclosed with such request. A redemption fee as a percentage of the Net
Asset Value of the Shares to be redeemed may be charged. Please refer to the details of every Sub-
Fund in the Appendix. Redemption payments will be made in the reference currency of the
relevant Sub-Fund at the latest 60 days starting with the date set for redemption, as long as the
Shares Certificates, if any and all transfer documents have been received by the Fund. The Board
of Directors may limit the total number of Shares in a Sub-Fund which may be redeemed for any
Valuation Day to a number representing 10% (ten per cent) of the Net Asset Value of a Sub-
Fund. Further limitations, if any, will be detailed in the Appendix for each Sub-Fund. The
limitation will be applied to the Shareholders that presented their Shares for redemption as
described for each Sub-Fund in the Appendix. Any Shares which, by virtue of this limitation, are
not redeemed on a particular Valuation Day shall be carried forward for redemption on the next

following Valuation Day for the relevant Sub-Fund. Requests for redemption which have been
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carried forward from an eatlier Valuation Day shall (subject always to the foregoing limits) be
complied with in priority to later requests. Redemption of Shares of a given Sub-Fund shall be
suspended whenever the determination of the Net Asset Value per Share of such Sub-Fund is
suspended by the Fund. The “Redemption Price” per Share of each Sub-Fund is equal to the Net
Asset Value per Share (as defined under “Nez Asset 1alue”) of the relevant Sub-Fund expressed
with four decimals and rounded up or down to the nearest unit of the Reference Currency. The
Redemption Price per Share is calculated on the Calculation Day by the Administrative Agent for
each relevant Valuation Day of the Sub-Fund. Unless otherwise specified in the Appendix of the
Sub-Fund, a Shareholder may not withdraw his request for redemption of Shares of any Sub-Fund
except in the event of a suspension of the calculation of the Net Asset Value of the Shares of such
Sub-Fund and, in such event, a withdrawal will be effective only if written notification is received
by the Transfer Agent before the termination of the period of suspension. If the request is not
withdrawn, the Fund shall proceed to redemption on the first applicable Valuation Day following
the end of the suspension of the determination of the Net Asset Value of the Shares of the relevant
Sub-Fund.

Redemption rights at the initiative of the Board

The Articles provide that the Board of Directors, on behalf of any Sub- Fund, may compulsorily
redeem the Shares held by any person, firm or corporate body, if in the opinion of the Board of
Directors such holding may be detrimental to the Sub-Fund, if it may result in a breach of any law
or regulation whether Luxembourg or foreign, or if as a result thereof the Sub-Fund may become
subject to laws other than those of the Grand Duchy of Luxembourg (including but without
limitation tax laws); specifically but without limitation the Sub-Fund may compulsorily redeem

Shares held by any U.S. Person or a person who is not an Eligible Investor.
Redemption in kind

The Fund may, at the discretion of the Board of Directors and with the consent of the relevant
Shareholders, satisfy any application for redemption of Shares in whole or in part by the transfer to
those Shareholders of assets of the Fund or the relevant Sub-Fund in kind to which the following
provisions shall apply. Subject as hereinafter provided, the Fund shall transfer to each relevant
Shareholder that proportion of the assets of the Fund or the Sub-Fund which is then equivalent
in value to the shareholding of the Shareholders then requesting the redemption of their Shares
but adjusted as the Board of Directors may determine to reflect the liabilities of the Fund provided
always that the nature of the assets and the type of assets to be transferred to each Shareholder
shall be determined by the Board of Directors on such basis as the Board of Directors (or their
delegate) in their sole discretion shall deem equitable and not prejudicial to the interests of the
remaining Shareholders holding Shares, and for the foregoing purposes the value of assets shall
be determined on the same basis as used in calculating the Net Asset Value per Share of the Shares
being so redeemed. However, at the request and expense of the relevant Shareholder, the Fund

will sell the assets and instead give cash proceeds to the Shareholder. Such redemption will be
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subject to a special audit report from the Fund’s Auditor confirming the number, the
denomination and the value of the redeemed Shares. The audit report will also confirm the way
of determining the value of the assets which will have to be identical to the procedure of
determining the net asset value of the Shares. The Shares redeemed by the Fund will be cancelled.

Specific cut-off times for each Sub-Fund are detailed in the Appendix.
Deferral of redemptions

Notwithstanding anything to the contrary herein, if any application for redemption (including any
application for conversion of Shares) is received in respect of any one Valuation Day, which either
singularly or when aggregated with other such applications so received, represents more than
twenty per cent (the “Gate Percentage”) of the Net Asset Value of any one Class in any Sub-
Fund, the General Partner reserves the right, in its sole and absolute discretion and without liability
(and in the reasonable opinion of the Board of Directors that to do so is in the best interests of
the remaining Shareholders), to scale down pro rata each application with respect to such
Valuation Day so that not more than the Gate Percentage amount of the Net Asset Value of the
relevant Share in the relevant Sub-Fund be redeemed on such Valuation Day. To the extent that
any application for redemption is not given full effect on such Valuation Day by virtue of the
exercise by the General Partner of its power to pro-rate applications, such application shall be
treated with respect to the unsatistied balance thereof as if a further request had been made by the
Shareholder in question in respect of the next Valuation Day and, if necessary, subsequent
Valuation Days, until such application shall have been satistied in full. With respect to any
application for redemption received in respect of such Valuation Day, to the extent that
subsequent applications shall be received in respect of following Valuation Days, such later
applications shall be postponed in priority to the satisfaction of applications relating to such first

Valuation Day, but subject thereto shall be dealt with as set out above.
Anti-money laundering

The Fund, the General Partner and the other services providers must comply with applicable
international and Luxembourg laws, regulations and any regulation, circular or guidelines issued
by any Luxembourg and other competent authorities regarding the prevention of money
laundering, including, in particular, the Luxembourg law of 12 November 2004, relating to the
fight against money laundering and tetrorist financing, as amended (the "2004 Lan"), and the
Luxembourg law of 13 January 2019 creating a register of beneficial owners (the “2079 Law”).
Within this context a procedure has been implemented, in particular, for the identification of
Shareholders and, as the case may be, ultimate beneficial owners of Shares in a Sub-Fund and the
source of funds used to subscribe for Shares in a Sub-Fund. Namely, the Subscription Agreement
of a Shareholder in a Sub-Fund must be accompanied by any supporting documents
recommended or prescribed by applicable laws and regulations or any additional or updated

documents required by the Fund, the General Partner or the Registrar and Transfer Agent in
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accordance with on-going customer due diligence obligations under the relevant laws and
regulations allowing the appropriate level of identification of such Sharcholder and, as the case
may be, the ultimate beneficial owner of Shares in a Sub-Fund and the source of funds used to
subscribe for such Shares in a Sub-Fund. In particular, in the case the subscription thought an
intermediaty/nominee acting on behalf of his customers enhanced customer due diligence
measutes for this intermediary/nominee will be applied in accordance with the 2004 Law and the
CSSF Regulation N° 12-02 of 14 December 2012 on the fight against money laundering and
terrorist financing as amended by the CSSF Regulation N° 20/05 and as may be further amended
from time to time. In addition, Directive (EU) 2015/849 of the European Patliament and of the
Council of 20 May 2015 on the prevention of the use of the financial system for the purposes of
money laundering or terrorist financing (the "4th AML Directive") was transposed into
Luxembourg law on 13 February 2018. The transposition thereof resulted in changes to the 2004
Law, and to the adoption of separate legislation with respect to the beneficial owners' transparency
requirements as more fully described under the 4th AML Directive. The 2019 Law, which has
been supplemented by the Grand-ducal Regulation of 15 February 2019 on the registration,
payment of administrative fees and access to information recorded in the RBO (collectively, the
"RBO Rules"), has created a register of beneficial owners (Registre des bénéficiaires effectifs,
"RBO"). The Fund is requitred to (i) collect and hold information on its beneficial owners (within
the meaning of the 2004 Law) and (ii) file this information with the RBO. Such information will
be available to any member of the public unless such information qualifies for a limitation of
access under the 2019 Law. Additionally, the 4th AML Directive has been amended by Directive
(EU) 2018/843 of the European Patliament and of the Council of 30 May 2018 (the "5 AML
Directive"), which leads to further amendments to the Luxembourg anti-money and anti-terrotism
legislation. New entities falling in scope, additional risk factors and stricter enhanced due diligence
measures involving high-risk jurisdictions are some of the changes introduced by the law of March
25, 2020 partly transposing into Luxembourg law the 5th AML Directive and certain requirements
of the Financial Action Task Force (FATF) Recommendations. Indeed, the purpose of the law of
Mazrch 25,2020 is to amend the 2004 Law in addition to other sectorial laws. The highlights include
inter alia increased enhanced due diligence measures and mandatory steps regarding beneficial
owner identification. As far as the AIFM is concerned, it has to comply with Section 5.4.1 of the
Circular CSSF 18/698 and implements due diligence measures, in particular, on clients, initiators,
portfolio managers to whom it may delegate the management and investment adviser(s). Pursuant
to articles 3(7) and 4(1) of the 2004 Law, due diligence measures are also applicable on the assets
under management of the Sub-Funds. Prospective Investors must make such representations to
a Sub-Fund as the General Partner or the Registrar and Transfer Agent requires in connection
with such anti-money laundering programs, including, without limitation, representations that
such subscriber or Shareholder is not a resident of a prohibited country, territory, or an individual
or entity listed on the US Department of Ttreasury's Office of Foreign Assets Control ("OFAC")

website or under the EU or Luxembourg regulations and is not directly or indirectly affiliated
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10.

with, any country, territory, individual or entity named on an OFAC list or prohibited by any
OFAC, EU or Luxembourg sanctions programs. Shareholders may also be required to represent
that amounts contributed by them to a Sub-Fund were not directly or indirectly derived from
activities that may contravene Luxembourg or any applicable laws and regulations, including anti-
money laundering laws and regulations. Should the person to whom a Shares in a Sub-Fund is to
be issued or transferred fail to meet the criteria or provide all documentation and information
recommended or prescribed by applicable anti-money laundering and so-called "Know-Your-
Customer" laws, regulations and policies applicable to a Sub-Fund, the Fund, the General Partner
ot its delegate(s), the Registrar and Transfer Agent, will refuse the issue or transfer of such Shares
in a Sub-Fund or may cause its compulsory withdrawal from the Fund. None of the Fund, the
General Partner, or the Registrar and Transfer Agent will be held responsible for any delay or
failure to process deals as a result of any investor not providing requested identification
documentation or providing incomplete identification documentation. The Fund, the General
Partner or the Registrar and Transfer Agent may request additional information from Prospective
Investors or Shareholders as necessary in order to comply with Luxembourg law or any other
relevant anti-money laundering legislation and regulations. Any information provided in this
context is collected for anti-money laundering compliance purposes only. By acquiring a Shares,
each Shareholder acknowledges that the Fund, the General Partner or the Registrar and Transfer
Agent may disclose any information about such Shareholder to regulators and other authorities to
the extent legally required. The absence of documents required for identification purposes will

lead to the suspension of a request for subscription, and where applicable, for redemption.

THE DETERMINATION OF THE NET ASSET VALUE

10.1 Calculation and Publication

The valuation of the assets of the Sub-Fund is based on the fair value. The Net Asset Value of the
Shares of each Sub-Fund is determined in its reference currency. It shall be determined on each
Valuation Day by dividing the net assets attributable to each Sub-Fund by the number of Shares
of such Sub-Fund then outstanding. The net assets of each Sub- Fund are made up of the value
of the assets attributable to such Sub-Fund less the total liabilities attributable to such Sub-Fund

calculated at such time as the Board of Directors shall have set for such purpose.
The Net Asset Value per Share may be rounded up or down to the nearest currency unit.
The value of the assets of the Fund shall be determined as follows:

a) Debt instruments not listed or dealt in on any stock exchange or any other regulated
market that operates regularly, is recognized and open to the public will be valued at
the nominal value plus accrued interest. Such value will be adjusted, if appropriate,
to reflect e.g. major fluctuations in interest rates in the relevant markets or the
appraisal of an adviser on the creditworthiness of the relevant debt instrument. The

Board of Directors will use its best endeavours to continually assess this method of
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b)

%)

valuation and recommend changes, where necessary, to ensure that debt instruments
will be valued at their fair value as determined in good faith by the Board of
Directors. If the Board of Directors believes that a deviation from this method of
valuation may result in material dilution or other unfair results to shareholders, the
Board of Directors will take such corrective action, if any, as it deems appropriate to
eliminate or reduce, to the extent reasonably practicable, the dilution or unfair results.
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 as
aforesaid and not yet received shall be 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 shall be arrived at after making such discount as the Board of Directors may
consider appropriate in such case to reflect the true value thereof.

The value of assets which are listed or dealt in on any stock exchange is based on
the last available price on the stock exchange which is normally the principal market
for such assets.

The value of assets dealt in on any other regulated market is based on the last
available price.

The value of units or shares in undertakings for collective investment is based on
their last-stated net asset value. Other valuation methods may be used to adjust the
price of these units or shares if, in the opinion of the Board of Directors, there have
been changes in the value since the net asset value has been calculated.

The valuation of real estate property will be determined by the General Partner based
on market practice. The General Partner has established a sound, transparent,
comprehensive and appropriate valuation process. Real estate properties will be
assessed by an independent real estate appraiser (the "Appraiser”) appointed from
time to time by the General Partner. The Appraiser should be a professional or a
company which is licensed and operates in the geographical area where any relevant
real estate properties are located. The name of the Appraiser will be disclosed in the
annual financial statements for each year, including the list of real estate properties
the Appraiser has valued. The valuation report(s) will be included in the annual
financial statements. The Appraiser shall not be an affiliate of the General Partner,

any services providers or the Investors.

For the purpose of determining the value of the assets of the Fund, AMICORP Luxembourg S.A.

having due regards to the standard of care and due diligence in this respect, may, when calculating

the Net Asset Value, completely and exclusively rely, unless there is manifest error or gross

negligence on its part, upon the valuations provided (i) by various pricing sources available on the

market such as pricing agencies (i.e. Bloomberg, Reuters etc.) or fund administrators, (i) by

brokers, or (iii) by (a) specialist duly authorized to that effect by the AIFM. Finally, (iv) in the cases

no prices are found or when the valuation may not correctly and rapidly be assessed, the
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Administrative Agent may rely upon the valuation of the AIFM. In circumstances where (i) one
or more pricing sources fail(s) to provide valuations to the accounting agent, which could have a
significant impact on the net asset value, or where (ii) the value of any asset(s) may not be
determined as rapidly and accurately as required, the accounting agent is authorized to postpone
the net asset value calculation and as a result may be unable to determine subscription and
redemption prices. The AIFM and the General Partner shall be informed immediately by the
accounting agent should the situation arise. The AIFM and/or the General Partner may then
decide to suspend the calculation of the Net Asset Value. In the event that, for any assets, the
price as determined pursuant to sub- paragraph (a), (c) or (d) is not representative of the fair
market value of the relevant assets, the value of such assets will be based on the reasonably
foreseeable sales price determined prudently and in good faith. The value of all assets and liabilities
not expressed in the reference currency of a Sub-Fund will be converted into the reference
currency of such Sub- Fund at the rate of exchange ruling in Luxembourg on the relevant
Valuation Day. If such quotations are not available, the rate of exchange will be determined in
good faith by or under procedures established by the AIFM. The AIFM and/or the General
Partner, or any appointed agent, in its discretion, may permit some other method of valuation to
be used, if it considers that such valuation better reflects the fair value of any asset of the Fund.
The Net Asset Value per Share of each Sub-Fund and the issue and redemption prices thereof are

available at the registered office of the Fund.

In case of errors which occur from the incorrect calculation of the NAV, the Fund shall not apply
the tolerance threshold provided for the CSSF circular 24/856 but shall only consider those errors
which have a significant impact on the NAV and whose proportion compared to the NAV reaches
or exceeds a tolerance threshold of 5%. If this threshold is exceeded, the General Partner or the
AIFM, as applicable, shall notify the NAV calculation error to the CSSF and the Fund shall
immediately take any required measures for correcting the calculation error and for proceeding to

the indemnification of the damages incurred by the concerned shareholders.

Perspective investors should be aware that in the event of a Net Asset Value calculation error or
non-compliance with the placement rules of the Fund or other errors that may arise at the level
of the Fundwithin the meaning of the CSSF circular 24/856, the rights to indemnification of the
ultimate beneficial owners of the Fundmay be affected if they have invested into the SICAV
through an intermediary. Investments through intermediaries may imply the aggregation of
investments by those intermediaries in their omnibus accounts and the Fundmay not be able to
move up the intermediation chain to identify the underlying investors. In such a case, the Fundwill
provide the intermediaries with all relevant information enabling them to assume their
responsibilities and indemnify the undetlying investors, the proper and timely indemnification of

the ultimate beneficial owners may therefore not be guaranteed by the Fund.
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10.2 Temporary Suspension of Issues and Redemptions

The Board of Director may take the decision to suspend the determination of the Net Asset Value

of one or more Classes and the issue, redemption and conversion of Shares of such Class(es):

a) during any period when any one of the stock exchanges or other principal markets
on which a substantial portion of the assets of the Fund attributable to the Sub-
Fund concerned, from time to time, is quoted or dealt in is closed (otherwise than
for ordinary holidays) or during which dealings therein are restricted or suspended
provided that such restriction or suspension affects the valuation of the
Investments of the Fund attributable to such Sub-Fund quoted thereon; or

b) military or monetary events or any circumstances outside the control,
responsibility and power of the Board of Directors, or the existence of any state
of affairs which constitutes an emergency in

¢) the opinion of the Board of Directors, disposal or valuation of the assets held by
the Fund attributable to the Sub-Fund concerned is not reasonably practicable
without this being seriously detrimental to the interests of shareholders, or if in
the opinion of the Board of Directors the issue and, if applicable, redemption
prices cannot fairly be calculated; or

d) during any breakdown in the means of communication or computation normally
employed in determining the price or value of any of the Investments of the Fund
attributable to the Sub-Fund concerned or the current prices or values on any
stock exchanges or other markets in respect of the assets attributable to such Sub-
Fund; or

e) during any period when the Fund is unable to repatriate funds for the purpose of
making payments on the redemption of Shares of the Sub- Fund concerned or
during which any transfer of funds involved in the realisation or acquisition of
Investments or payments due on redemption of Shares of such Sub-Fund cannot,
in the opinion of the Board of Directors, be effected at normal rates of exchange;
ot

f) from the time of publication of a notice convening an extraordinary general
meeting of shareholders for the purpose of winding up the Fund or any Sub-
Fund(s), or merging the Fund or any Sub-Fund(s), or informing the shareholders
of the decision of the Board of Directors to terminate or merge any Sub-Fund(s);
or

@) when for any other reason, the prices of any Investments owned by the Fund
attributable to the Sub-Fund concerned cannot be promptly or accurately

ascertained.
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12.
12.1

Notice of the beginning and of the end of any period of suspension shall be given by the Fund to
all the shareholders affected, i.e. having made an application for subscription, redemption or
conversion of shares for which the calculation of the net asset value has been suspended. Any
application for subscription, redemption or conversion of Shares is irrevocable except in case of
suspension of the calculation of the net asset value of the relevant Sub-Fund or Class, in which
case shareholders may give notice that they wish to withdraw their application. If no such notice
is received by the Fund, such application will be dealt with on the first applicable Valuation Day

following the end of the period of suspension.
DISTRIBUTION POLICY

The operating plan in general does not contemplate payment of dividends to Shareholders.

Shares Classes currently in issue are accumulating shares, which mean that income and capital
gains arising in each Sub-Fund in relation to such Share Classes shall be reinvested in such Sub-
Fund and the value of such Share will reflect the capitalization of income and gains. The Board of
Directors may however decide to declare payment of dividends on its own discretion within the
limits of the Luxembourg law on commercial companies dated August 10, 1915 as amended from
time to time (“7975 Lan’). In this case, should payment of a dividend in respect of any such Share
Class be considered to be appropriate, the Directors will propose to the general meeting of
Shareholders that a dividend be declared out of the net investment income attributable to such
Share Classes and available for distribution and/or realized capital gains after deduction of realized

capital losses and unrealized capital gains after deduction of unrealized capital losses.

CHARGES AND EXPENSES

Operational costs and formation expenses

The Fund bears its operational costs including but not limited to the cost of buying and selling
assets, governmental fees, taxes, fees and out-of-pocket expenses of its directors, legal, risk,
valuators and auditing fees, publishing and printing expenses, financial reports and other
documents for the Sharcholder, postage, telephone and telex. The Fund also pays advertising
expenses and the costs of the preparation of this Offering Memorandum and any other,
registration fees. All expenses are taken into account in the determination of the Net Asset Value
of the Shares of each Sub-Fund. Establishment costs of the Fund, currently (as at the date of this
Offering Memorandum) estimated at about EUR 50.000 will be amortised over a period of 5 (five)
years. These expenses will be divided in equal parts between the Sub-Funds in existence. In the
event that any additional Sub-Fund is set up within the Fund, then the following amortization
rules shall apply: (i) the costs and expenses for setting-up such additional Sub-Fund shall be borne
by all Sub-Funds and will be written off over a period of five years and (ii) the additional Sub-
Fund shall bear a pro rata of the costs and expenses incurred in connection with the creation of
the Fund and the initial issue of Shares, which have not already been written off at the time of the

creation of the additional Sub- Fund.
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12.2

12.3

12.4

12.5

12.6

General Partner Fees

The General Partner is entitled to receive from each Sub-Fund fees of a percentage of the net
assets of the Sub-Fund, as described in the Appendix for each relevant Sub-Fund (the "General
Partner Fee"). In addition, the General Partner will be entitled to be reimbursed by the Fund for its
reasonable out-of-pocket expenses and to receive reimbursement for the fees charged to it by any

service providers or agent duly appointed.

AIFM Fee

The AIFM is entitled to receive from each Sub-Fund management fees of a percentage of the
gross assets of the Sub-Fund, as described in the Appendix for each relevant Sub-Fund (the
"AIFM Fee"). In addition, the AIFM will be entitled to be reimbursed by the Fund for its
reasonable out-of-pocket expenses and to receive reimbursement for the fees charged to it by any
service providers or agent duly appointed. In addition, the AIFM might perceive additional fixed

fees which will be disclosed in the AIFM agreement.

Those fixed fees will be subject to indexation and they will be indexed based on the Luxembourg
“Fichelle mobile des salaires” as published by “Statec” and available on the website

“www.statistiques.public.lu”.

Any increase of fees resulting from the indexation will accrue automatically to the AIFM, without

being necessary notified the Fund.

Portfolio Manager Fees

In case an Portfolio Manager is appointed, it may be entitled to receive from each Sub-Fund
investment management fees of a percentage of the net assets of the Sub-Fund, as described in
the Appendix for each relevant Sub-Fund (the " Por#folio Manager Fee"). In addition, the Portfolio
Manager may be entitled to be reimbursed by the Fund for its reasonable out-of-pocket expenses
and to receive reimbursement for the fees charged to it by any service providers or agent duly

appointed.
Performance Fees

The General Partner and/or the AIFM and/or the Portfolio Manager (in case a Portfolio Manager
is appointed) may be entitled to the payment of petformance fees (the "Performance Fee"), the details

of which (where applicable) will be disclosed in the Appendix for each relevant Sub-Fund.

Fees of the Depositary and Paying Agent, fees of the Central Administration,
Corporate and Domiciliary Agent and of Registrar Agent

The Depositary and Paying Agent, the Central Administration, Corporate and Domiciliary Agent
and the Registrar Agent are entitled to receive out of the assets of each Sub-Fund fees calculated,
in accordance with customary banking practice in Luxembourg, as an annual percentage of the

average total net assets and are payable quarterly or monthly in arrears pursuant to their respective
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13.2

13.3

agreement signed with the Fund. They are also determined partly on a transaction basis and partly
as a fixed sum. In addition, the Depositary as well as the Central Administration and the Registrar
Agent are entitled to be reimbursed by the Fund for its reasonable out-of-pocket expenses and to

receive reimbursement for the fees charged to it by any service providers or agent duly appointed.
Suscription fees

The General Partner may be entitled to the payment of subscription fees (the "Subscription Fee"),
the details of which (where applicable) will be disclosed in the Appendix for each relevant Sub-

Fund. The Board of Directors may waive or reduce this subscription fee at its own discretion.

RIGHTS OF PROSPECTIVE INVESTORS

Prospective Investors' Relationship with the Fund and Rights as Shareholders

The Fund is an alternative investment fund formed as partnership limited by shares under the
1915 Law. Prospective Investors will acquire Shares in a Sub-Fund by completing and executing
a subscription agreement and upon such subscription agreement being accepted by the General
Partner such prospective Investor will become a Shareholder in the relevant Sub-Fund. The rights
and obligations of an investor in relation to a Sub-Fund will be governed by and set out in the
Articles, this Offering Memorandum, its subscription agreement and any side letter granted to it.
The liability of investors as Shareholders in a Sub-Fund will be limited to each such investor's
subscription amount, provided that they do not control the day-to-day operations, including

investment and disposition decisions of the Fund in accordance with the 1915 Law.

Jurisdiction and Applicable Law

By signing its subscription agreement and thereby acquiring an Shares in a Sub-Fund, investors
agree to be bound by the subscription agreement, the Articles, this Offering Memodandum and
associated agreements, which are governed by, and construed in accordance with, the laws of the
Grand Duchy of Luxembourg. For the exclusive benefit of the General Partner and the Fund, by
signing its subscription agreement and thereby acquiring for Shares in a Sub-Fund, each investor
irrevocably submits to the jurisdiction of the courts of Luxembourg City and waives any objection
to proceedings in any such court on the ground of venue or on the ground that proceedings have

been brought in an inconvenient forum.

Prospective Investor Rights Against Third-party Service Providers

As the Fund will have no employees, the Fund will be reliant on the performance of third-party
setvice providers (each, a "Serice Provider"). Further information in relation to the roles of the
Service Providers is also set out herein in this Offering Memorandum. Each prospective Investot's
relationship in respect of its investment is with the Fund, acting for the account of a Sub-Fund,
represented by the General Partner, only. No prospective Investor will have any contractual claim
against any Service Provider with respect to such Service Providet's default or breach of its

obligations. Any prospective Investor who believes that they may have a claim against any Service
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Provider in connection with their investment in a Sub-Fund should consult their legal adviser.
Prospective Investors may have a claim against the General Partner in compliance with applicable
law. In the event that an investor considers that it may have a claim against the General Partner

or against any other Service Provider, such investor should consult its legal adviset.

Recognition and Enforcement of Judgments in Luxembourg

Prospective Investors in the Fund will, upon their admission as Shareholders, acquire Shares in
the applicable Sub-Fund as a limited partner. Such Shates are not certificated nor unitised but are
recorded on the register of Shareholders of the Fund, which is maintained by the Administratve
Agent on behalf of the Fund. However, Shareholders in the Fund will not acquire any direct legal
interest in the Investments made by the Fund. The courts of Luxembourg will have non-exclusive
jurisdiction to hear and determine any suit, action or proceedings, and to settle any disputes, which
may arise out of or in connection with the a subscription agreement. A final and conclusive civil
or commercial judgment obtained against the Fund or the General Partner from a foreign court
of competent jurisdiction will be enforceable in Luxembourg in accordance with and subject to
applicable enforcement proceedings as provided for in the European Council Regulation (EC) No
1215/2012 of December 12, 2012 on jurisdiction and the recognition and enforcement of
judgments in civil and commercial matters (the "Brussels Regulation") or the Convention of
Lugano of September 16, 1988 on jurisdiction and the enforcement of judgments in civil and
commercial matters, as ratified by and in accordance with the Luxembourg law of July 31, 1991
(the "Lugano Convention"), as applicable and when relevant. According to Luxembourg case law,
a judgment rendered by a foreign court of competent jurisdiction outside the scope of the Brussels
Regulation or the Lugano Convention, as applicable, would be recognized and enforced by a
Luxembourg court, without reconsideration of the merits, subject to the following conditions: (i)
the judgment of the foreign court must be enforceable (exécutoire) in the country in which it was
rendered; (i) the foreign court must have had jurisdiction according to both its own laws and to
the Luxembourg conflict of jurisdiction rules; (iii) the foreign court must have applied to the
matter submitted to it the law which is designated by Luxembourg conflict of law rules, or, at least,
the order must not contravene the principles undetlying these rules (based on case law and legal
doctrine, it is not certain that this condition would still be required for enforcement by a
Luxembourg court); (iv) the judgment of the foreign court must not have been obtained by fraud,
but in compliance with procedural rules of the country in which it was rendered and in particular
the rights of the defendant; and (v) the judgment of the foreign court must not be contrary to

Luxembourg international public policy.

Fair treatment of Shareholders

The AIFM Law requires that investors are treated fairly. The rights and obligations of
Shareholders are set out in the Articles and its subscription agreement which are made available

for review by each prospective Investor before they invest. The AIFM will seek in its decision-
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making procedures to ensure fair treatment of all Shareholders in accordance with any applicable
set of rules, and any relevant policies and procedures it has adopted in respect of the Fund. For
the avoidance of doubt, fair treatment does not necessarily equate to equal or identical treatment:
the terms and conditions of one Shareholdet's investment in a Sub-Fund may differ to those of
another Shareholder. Save as otherwise stated in this Offering Memorandum, the General Partner,
the Fund or an affiliate of the General Partner may enter into side letters or other agreements with
individual Shareholder which have the effect of establishing rights under, or altering or
supplementing the terms of this Offering Memorandum (each, a "Side Letter"). Any rights
established, or any terms of the this Offering Memorandum altered or supplemented in such Side
Letter shall govern with respect to such Shareholder notwithstanding any other provision of this
Offering Memorandum. A description of the types of preferential treatment that may be granted

in Side Letters is set out in this Offering Memorandum.

MEETINGS AND REPORTS TO SHAREHOLDERS

Annual General Meeting

Any regularly constituted meeting of Shareholders shall represent the entire body of Shareholders
of the Fund. The general meetings of the Sharecholders (the “General Meeting”) shall deliberate only
on the matters which are not reserved to the General Partner by the Articles or by the law. General
Meetings shall be called by the General Partner, or by Shareholders holding a minimum of ten per
cent (10%) of the Fund’s share capital. The annual General Meeting of Shareholders will be held
at the registered office of the Fund in Luxembourg on the first Thursday of the month of June of
cach year at 14.00 a.m. or, if any such day is not a bank business day in Luxembourg, on the next
following bank business day. All the Shareholders shall be convened to the meeting via a notice,
recorded in the register of Shareholders and sent to their addresses, at least 8 days before the date
of the General Meeting. This notice shall indicate the time and place of the General Meeting, the
admission conditions, the agenda and the quorum and majority requirements. The notices will be
published, in the newspaper “WWor/’, in any other newspapers that the Board of Directors may
determine. Each Share confers the right to one vote. The vote on the payment of a dividend on a
particular Sub-Fund requires a separate majority vote from the meeting of Shareholders of the

Sub-Fund concerned.

Reports and Accounts

The Fund’s accounting year ends on 31 December in each year. Audited annual reports drawn up
in accordance with Luxembourg Generally Accepted Accounting Principles (Lux GAAP) shall be
published within 4 (four) months following the end of the accounting year. The annual reports
shall be made available at the registered office of the Fund during ordinary office hours. The
reference currency of the Fund is the Euro. The annual report will comprise consolidated accounts
of the Fund expressed in EUR as well as individual information on each Sub-Fund expressed in

the reference currency of each Sub-Fund.
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In accordance with the AIFM Law and the AIFM Regulation, the AIFM will periodically (and on
at least an annual basis) make available to the Shareholders the risk profile of each Sub-Fund and

the risk management systems employed by the AIFM to manage those risks, including:

a) measures to assess the sensitivity of the Portfolios to the most relevant risks to which

each Sub-Fund is or could be exposed;

b) risk limits set by the AIFM that have been or are likely to be exceeded and where these
risk limits have been exceeded, a description of the circumstances and the remedial

measures taken;

¢) any change to the risk management systems employed by the AIFM and the anticipated

impact of the change on the Fund or its Sub-Fund and the Shareholders;

d) information on any changes to the AIFM's liquidity management systems and procedures

for the Fund and its Sub-Fund; and

e) the percentage of each Sub-Fund’s assets which are subject to special arrangements arising

from their illiquid nature.
DISSOLUTION AND LIQUIDATION OF THE FUND

In the event of a dissolution of the Fund, liquidation shall be carried out by one liquidator (if a
legal entity) or one or more liquidators, if physical persons, named by the general meeting of
shareholders effecting such dissolution upon proposal by the Board of Directors. Such meeting
shall determine their powers and their remuneration. The net proceeds may be distributed in kind

to the holders of Shares.

COMPULSORY REDEMPTION OF SHARES AND MERGER OF SUB-
FUNDS OR CLASSES OF SHARES

In the event that for any reason the value of the net assets in any Sub-Fund or Class of Shares has
decreased to or has not reached an amount determined by the Board of Directors to be the
minimum level for such Sub-Fund or Class of Shares to be operated in an economically efficient
manner, or if a change in the economic, monetary or political situation relating to the Sub-Fund
or Class of Shares concerned would have material adverse consequences on the investments of
that Sub-Fund or Class of Shares or in order to proceed to an economic rationalization, the Board
of Directors may decide to compulsorily redeem all the Shares issued in such Sub-Fund or Class
of Shares at their net asset value (taking into account actual realization prices of Investments and
realization expenses), calculated on the Valuation Day at which such decision shall take effect.
The Fund shall sent a registered letter to the holders of Shares concerned by the compulsory
redemption one month prior to the effective date for such redemption, which will indicate the
reasons for, and the procedure of, the redemption operations. Unless it is otherwise decided in
the interests of, or to keep equal treatment between, the shareholders of the Sub-Fund or Class

of Shares concerned may continue to request redemption (if appropriate) of their Shares free of

70



charge (but taking into account actual realisation prices of Investments and realization expenses)
prior to the date effective for the compulsory redemption. Notwithstanding the powers conferred
to the Board of Directors by the preceding paragraph, the general meeting of shareholders of any
Sub-Fund or Class of Shates may, upon proposal from the Board of Directors, redeem all the
Shares of such Sub-Fund or Class of Shates and refund to the shareholders the net asset value of
their Shares (taking into account actual realization prices of Investments and realization expenses)
calculated on the Valuation Day at which such decision shall take effect. There shall be no quorum
requirements for such general meeting of shareholders which shall decide by resolution taken by
simple majority of those present or represented and voting at such meeting. Assets which may not
be distributed to their beneficiaries upon the implementation of the redemption will be deposited
with the Depositary for a period of six months thereafter; after such period, the assets will be
deposited with the Caisse de Consignation on behalf of the persons entitled thereto. Under the
same circumstances as provided above, the Board of directors may decide to allocate the assets of
any Sub-Fund to those of another existing Sub-Fund within the Fund or to another undertaking
for collective investment or to another Sub-Fund within such other undertaking for collective
investment (the "New Sub-Fund") and to redesignate the Shares of the Sub-Fund concerned as
Shares of the new Sub-Fund (following a split or consolidation, if necessary, and the payment of
the amount corresponding to any fractional entitlement to shareholders). Such decision will be
communicated in the same manner as described in the above paragraph (and, in addition, the
registered letter will contain information in relation to the new Sub-Fund), one month before the
date on which the amalgamation becomes effective in order to enable shareholders to request
redemption of their Shares, free of charge, during such period. After such period, the decision
commits the entirety of shareholders who have not used this possibility, provided however that,
if the amalgamation is to be implemented with a Luxembourg undertaking for collective
investment of the contractual type (" fords commun de placement") or a foreign based undertaking for
collective investment, such decision shall be binding only on the shareholders who are in favour
of such amalgamation. A contribution of the assets and of the liabilities attributable to any Sub-
Fund to another Sub-Fund of the Fund may be decided upon by a general meeting of the
shareholders of the Sub-Fund concerned which will decide upon such an amalgamation by
resolution taken with no quorum and by simple majority of those present or represented and
voting at such meeting. A contribution of the assets and of the liabilities attributable to any Sub-
Fund to another undertaking for collective investment referred to in the Article or to another Sub-
Fund within such other undertaking for collective investment shall require a resolution of the
shareholders of the Sub-Fund concerned taken with no quorum and by simple majority of those
present or represented and voting at such meeting, except when such an amalgamation is
to be implemented with a Luxembourg undertaking for collective investment of the contractual
type ("fonds commun de placement") or a foreign based undertaking for collective investment, in
which case resolutions shall be binding only on such shareholders who have voted in favour of

such amalgamation.
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TAXATION

Taxation of the Fund

Under current Luxembourg applicable laws and practice, the Fund is not liable to any Luxembourg
income tax, nor are dividends paid by the Fund liable to any Luxembourg withholding tax (see
however the European tax considerations clause as more fully described underneath. However,
the Fund is liable in Luxembourg to a “taxe d’abonnement” of 0.01 % (one hundredth per cent)
per annum of its net assets, such tax being payable quarterly and calculated on the total Net Asset
Value of each Sub- Fund at the end of the relevant quarter. The “taxe d’abonnement” is not
applicable in respect of assets invested (if any) in Luxembourg UCls, which are themselves subject
to such tax. No stamp duty or other tax is payable in Luxembourg on the issue of Shares in the
Fund except a tax, payable once only, of EUR 2.650. - (Two Thousand six hundred fifty Euros)
paid upon incorporation. No tax is payable in Luxembourg on realised or unrealised capital
appreciation of the assets of the Fund. The regular income of the Fund from some of its securities
as well as interest earned on cash deposits in certain countries may be liable to withholding taxes

at varying rates, which may not be recoverable.
Taxation of the Shareholders

Under current legislation, Shareholders are not subject to any capital gains, income or withholding
tax in Luxembourg (except for (i) those domiciled, resident or having a permanent establishment
in Luxembourg or (ii) non- residents of Luxembourg who hold (personally or by attribution) more
than 10% of the Shares of the Fund and who dispose of all or part of their holdings within 6
months from the date of acquisition or (iii) in some limited cases, some former residents of
Luxembourg who hold (personally or by attribution) more than 10% of the Shares of the Fund).
It is expected that Sharcholders in the Fund will be resident for tax purposes in many different
countries. Consequently, no attempt is made in this Offering Memorandum to summarize the
taxation consequences for each investor of subscribing, converting (if any), holding or redeeming,
if applicable, or otherwise acquiring or disposing of Shates in the Fund. These consequences will
vary in accordance with the law and practice currently in force in a Sharcholdet's country of
citizenship, residence, domicile or incorporation and with his personal circumstances.
Shareholders non- residents of Luxembourg but in another member state of the European Union
may fall under the provisions of the European Savings Directives (2003/48/EC), implemented
within the Luxembourg legal framework per a Law dated 21 June 2005. Investors should inform
themselves of, and when appropriate consult their professional advisers on, the possible tax
consequences of subscribing for, buying, holding, redeeming or otherwise disposing of Shares

under the laws of their country of citizenship, residence, domicile or incorporation.
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FATCA AND OTHER CROSS-BORDER REPORTING SYSTEMS

Automatic Exchange of Information

The Common Reporting and Due Diligence Standard (CRS) have been developed by the OECD
in order to introduce a global standard for the automatic exchange of financial account
information. The CRS is a component of a global standard for automatic exchange of financial
account information developed by the OECD. The CRS provides for the reporting and due
diligence rules to be observed when the automatic exchange of financial account information
applies. Council Directive 2014/107/EU amending Directive 2011/16/EU as regards mandatory
automatic exchange of information in the field of taxation (the “Euro-CRS Directive”) was adopted
on 9 December 2014 in order to implement the CRS among the Member States of the European
Union. The Euro-CRS Directive was implemented into Luxembourg law by the law of 18
December 2015 on the automatic exchange of financial account information in the field of
taxation (the "CRS Lan"). The CRS Law requires the financial institutions to provide the
jurisdictions in which individuals and entities are resident with information on their financial
accounts. Such information includes interest, dividends and similar types of income as well as
capital gains and account balances. Failure to provide the requested information could lead to
penalties as determined in the domestic law of the reporting financial institutions. The automatic
exchange of financial account information applies under the CRS to the countries which have
signed the Multilateral Competent Authority Agreement on automatic exchange of financial
account information (“MCAA”). The MCAA was signed on 29 October 2014 by Luxembourg,
together with 50 other jurisdictions. The AIFM will perform necessary due diligence and
monitoring of investors and report, on an annual basis, the financial account information to the
Luxembourg tax authorities, which will then transmit the information to the jurisdictions in which
the individuals and entities concerned are residents. The first reporting should occur in 2017 in

relation to the financial year 2016.

FATCA

The Foreign Account Tax Compliance Act ("ATCA") requires financial institutions outside the
US ("foreign financial institutions" ot "FFIs") to pass information about "Financial Accounts" held by
"Specified US Persons", directly or indirectly, to the US tax authorities (the Internal Revenue Service
or "IRS™) on an annual basis. A 30% withholding tax is imposed on certain US source income of
any FFI that fails to comply with this requirement (the so-called "Non-Participating FFI"). On 28
March 2014, the Grand Duchy of Luxembourg entered into a Model 1 Intergovernmental
Agreement ("'Luxembonrg 1GA") with the United States of America and a memorandum of
understanding in respect thereof. The Fund would hence have to comply with this Luxembourg
IGA as implemented into Luxembourg law by the Law of 24 July 2015 relating to FATCA
("FATCA Law") in order to comply with the provisions of FATCA rather than directly complying
with the US Treasury Regulations implementing FATCA. Under the FATCA Law and the
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Luxembourg IGA, the Fund may be required to collect information aiming to identify its financial
account holders, i.e., all equity and debt interest holders (including certain foreign entities and their
controlling persons) that are Specified US Persons for FATCA purposes ("FATCA Reportable
Accounts"). Any such information on FATCA Reportable Accounts provided to the Fund will be
shared with the Luxembourg tax authorities (Administration des Contributions Directes) which
will exchange that information on an automatic basis with the IRS. The Fund intends to comply
with the provisions of the FATCA Law and the Luxembourg IGA to be deemed compliant with
FATCA and will thus not be subject to the 30% withholding tax with respect to its share of any
such payments attributable to actual and deemed US investments (if any) of the Partnership. The
General Partner, in its capacity as the manager of the Fund will continually assess the extent of
the requirements that FATCA, and notably the FATCA Law, place upon it. To ensure the
Partnership's compliance with FATCA, the FATCA Law and the Luxembourg IGA in accordance

with the foregoing, the General Partner, in its capacity as the manager of a Sub-Fund may:

a) request information or documentation, including W-9 or W-8 tax forms, a Global
Intermediary Identification Number, if applicable, or any other valid evidence of a
Prospective Investor's FATCA registration with the IRS or a corresponding exemption,

in order to ascertain such Investor's FATCA status;

b) report information concerning a Prospective Investor and his/het/its account holding in
a Sub-Fund to the Luxembourg tax authorities (Administration des Contributions
Directes) if such account is deemed a FATCA Reportable Account under the FATCA
Law and the Luxembourg IGA;

¢) reportinformation to the Luxembourg tax authorities (Administration des Contributions
Directes) concerning payments to the Shareholders with FATCA status of a non-

participating foreign financial institution;

d) deduct applicable US withholding taxes from certain payments made to a Prospective
Investor by or on behalf of a Sub-Fund in accordance with FATCA, the FATCA Law
and the Luxembourg IGA; and

¢) divulge any such personal information to any immediate payer of certain US source
income as may be required for withholding and reporting to occur with respect to the

payment of such income.

Potential FATCA withholding on payments to Prospective Investors from sources outside the
United States is not currently contemplated by the Luxembourg IGA and has been deferred under

US law until further guidance is enacted by the US tax authorities.

By investing in the Fund, each Prospective Investor acknowledges that (i) the Fund and the
General Partner in its capacity as the manager of a Sub-Fund are responsible for the treatment of
the personal data provided for in the FATCA Law and will act as data controller for the purpose

of the FATCA Law; (ii) the personal data will inter alia be used for the purposes of the FATCA
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Law; (iif) the personal data may be communicated to the Luxembourg tax authorities
(Administration des Contributions Directes) and to the IRS; (iv) responding to FATCA-related
questions is mandatory; and (v) such Prospective Investor has a right of access to and rectification
of the data communicated to the Luxembourg tax authorities (Administration des Contributions
Directes). The General Partner, in its capacity as the manager of a Sub-Fund reserves the right to
refuse any subscription for Interests if the information provided or not provided does not satisty

the requirements under FATCA, the FATCA Law and the Luxembourg IGA.

Prospective Investors should consult their professional advisers on the individual impact of

FATCA.

DAC6

On 25 May 2018, the EU Council adopted a directive (2018/822 amending Directive
2011/16/EU as regards mandatory automatic exchange of information in the field of taxation)
that imposes a reporting obligation on parties involved in transactions that may be associated with
aggressive tax planning ("D.ACE"). More specifically, the reporting obligation will apply to cross-
border arrangements that, among others, satisfy one or more "hallmarks" provided for in DACG6
(the "Reportable Arrangements"). In the case of a Reportable Arrangement, the information that
must be reported includes the name of all relevant taxpayers and intermediaries as well as an
outline of the Reportable Arrangement, the value of the Reportable Arrangement and
identification of any member states likely to be concerned by the Reportable Arrangement. The
reporting obligation in principle rests with persons that design, market or organise the Reportable
Arrangement and professional advisors (intermediaries). However, in certain cases, the taxpayer
itself can be subject to the reporting obligation. The information reported will be automatically
exchanged between the tax authorities of all Member States. DAC6 must be implemented in the
domestic laws of the Member States by 31 December 2019 and will only apply from 1 July 2020
with the first reporting deadline being 31 August 2020. However, at that time, it will be necessary
to report the Reportable Arrangements the first step of which was implemented between 25 June
2018 and 1 July 2020. In light of the broad scope of DACG, transactions carried out by the Fund
may fall within the scope of DACG6 and thus be reportable (subject however to the way DACG6 will

be implemented into national laws).
DATA PROTECTION

Investors are informed that their personal data and any information that is furnished in connection
with an investment in the Fund will be collected, stored in digital form and otherwise processed
by the Fund and the AIFM acting as joint data controller in compliance with the provisions the
Regulation (EU) 2016/679 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 (the “GDPR”). The data
processed include but is not limited to the name, address, e-mail address, bank and financial data,

transaction history of each investor, data concerning personal characteristics (the “Personal Data”).
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In case the investor is a legal person, the Fund may collect, store and process Personal Data
concerning “Controlling Persons” who are natural persons exercising control over the entity investing
in Shares of the Fund.Personal Data may be processed for the purposes of (i) processing
subscription, conversion and redemption orders, (i) maintening registers of shareholders,
(iif)carrying out the services of the Data Processors to the investors and (iv) complying with
applicable legislations or regulations including but not limited to, anti-money laundering
legislation, FATCA, CRS or similar laws and regulations at OECD or EU level. Personal Data
may also be processed by the Data Controller’s data processors (the “Data Processors”) which, in
the context of the above mentioned purposes, refer to the General Partner, Depositary Bank and
paying Agent, Registrar and Transfer Agent, the Administratve Agent and Portfolio Manager(s)
or Advisors (if any), or their delegates as data processor. Information shall be disclosed to third
parties where necessary for legitimate business interests only. This may include disclosure to third
parties such as governmental or regulatory bodies including tax authorities, auditors, permanent
representatives in place of registration or any other agents of the Data Processors who may
process the personal data for carrying out their services and complying with legal obligations as
described above. Investors especially acknowledge that the Registrar and Transfer Agent,
Administrative Agent and Paying Agent of the Fund may have to transmit information regarding
an investor to the Luxembourg tax authorities if so required by such tax authorities in accordance
with the provisions of the Luxembourg law of 31 March 2010 on the approbation of tax treaties
and for the provision of the applicable procedure regarding on demand information exchange. By
subscribing or purchasing Shares of the Fund, investors consent to the processing of their
information and the disclosure of their information to the parties referred to above including
companies situated in countries outside of the European Economic Area which may not offer a
similar level of protection as the on deriving from Luxembourg data protection laws and to answer
to some mandatory questions in compliance with FATCA and CRS. Investors acknowledge and
accept that failure to provide relevant personal data requested by the Fund and/or the
Administrative Agent may prevent them from maintaining their holdings in the Fund and may be
reported by the Fund and/or the Administrative Agent to the relevant Luxembourg authorities.
Investors acknowledge and accept that the Fund or the Administrative Agent will report any
relevant information in relation to their investments in the Fund to the Luxembourg tax
authorities which will exchange this information on an automatic basis with the competent
authorities in the United States or other permitted jurisdictions as agreed in the FATCA Law, CRS
at OECD and EU levels or equivalent Luxembourg legislation. Personal data shall not be held for
longer than necessary with regard to the purpose of the data processing. Investors may (i) request
access to, (ii) ask for rectification of of their Personal Data, provided to any of the parties above
or stored by any of the parties above in accordance with applicable data protection legislation, (i)
object to the processing of theur Personal Data, (iv) ask for erasure of their Personal Data and (v)
ask for the Personal Data portability . Reasonable measures have been taken to ensure

confidentiality of the personal data transmitted between the parties. Investors may exercise the
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21.1

above rights by writing to the Data Controller at the registered office of the Company. The
investor also acknowledges the existence of its right to lodge a complaint with the local competent

supervisory authority.
DOCUMENTS AVAILABLE

Copies of the following documents may be obtained during usual business hours on any Business

Day at the registered office of the Fund:

- the Offering Memorandum in force from time to time;
- the AIFM Agreement
- the Portfolio Manager Agreement
- the Articles of the Fund;
- the latest annual audited report of the Fund,;
- the Depositary Agreement concluded between Quintet and the Fund;
- the Central Administration Agreement concluded between AMICORP Luxembourg
S.A., and the Fund;
- Memorandum & Articles, and Certificate of Incorporation of any Special Purpose
Vehicle;
- The latest audited/unaudited Financial Statements of any undetlying Special Purpose
Vehicle; and
- Documentation related to side arrangements and Preferential Treatments, if applicable
Such documents will also be sent free of charge to prospective investors and to shareholders upon
request. The following information will be made available for inspection by Shareholders or their

representatives at the registered office of the Fund:

- where available, the historical performance of each Sub-Fund;

- the latest Net Asset Value of the Shares.
MISCELLANEOUS
Confidentiality

Each Shareholder shall not, and shall procure that each of its affiliate(s) shall not, disclose any
confidential information which may have come to the knowledge of such Sharecholder or its

affiliate(s) as a result of being a Shareholder of a Sub-Fund, with respect to:
() the business or affairs of the Fund, any Sub-Fund or any SPV;
(b) any investor in the Fund or any Sub-Fund;
(©) any actual or proposed Investment of a Sub-Fund; or

(any such information, the "Confidential Information"), to any person, firm or corporation or use any
Confidential Information to the detriment of the the Fund, any Sub-Fund or any SPV or any of

their respective investors.
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The obligations set forth above shall not apply to Confidential Information that is:

2)

d)

required to be disclosed by any court or governmental, administrative or regulatory
authority (including any relevant stock exchange) that is competent to require such
disclosure or by any applicable law, provided that, such Shareholder shall use all
reasonable endeavours to oppose and prevent any such disclosure before complying with

such required disclosure;

publicly available or is received from sources other than from the Fund, the General
Partner or their respective directors, officers, employees or agents, provided that, such
Confidential Information is not so received as a result of a breach of any obligation of

confidentiality;
disclosed by a Shareholder of a Sub-Fund:

@ to its directors, officers, employees, agents or professional consultants; or

(if) to any prospective assignee or transferee of all or any part of its Shares in

such Sub-Fund;

provided that, such Sharcholder shall procure that each such Person receiving such
Confidential Information shall be subject to obligations of confidentiality substantially

similar to those under this Section;

disclosed by a Shareholder which is a collective investment vehicle or any other pooled
investment vehicle having reporting obligations to its own investors, provided that, unless
otherwise provided under the Appendix with respect to the relevant Sub-Fund, (A) such
Shareholder shall inform the General Partner of the Confidential Information it intends
to disclose by a written notice to the General Partner at least fifteen (15) Business Days
prior to such disclosure, and the General Partner has not objected to such disclosure
within ten (10) Business Days following the receipt of such notice and (B) such disclosure

shall only contain following information:

@ the name and a general description of the investment policy and strategy

of a Sub-Fund in which such Shareholder is invested;
(if) the fact that such Shareholder has made an investment in such Sub-Fund;

(iii) the Net Asset Value of the Shates of such Shareholder in such Sub-Fund;

or

@iv) any other information permitted to be disclosed under the Appendix with

respect to such Sub-Fund;
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provided that, for the avoidance of doubt, such disclosure shall not include any
information that allows identification of an Investment or any performance or valuation
information relating specifically to an Investment, or any information regarding any
pending acquisition or realisation of an Investment by the Fund or a Sub-Fund; provided
further that, such Shareholder shall procure that each such person receiving such
Confidential Information shall be subject to obligations of confidentiality substantially

similar to those under this Section; or

e) authorised by the General Partner to be disclosed on such terms as the General Partner

may determine in its sole and absolute discretion.

Where a Shareholder becomes aware that it is or may become subject to a requirement to disclose
any Confidential Information as envisaged above or that any other person to whom it is permitted
to disclose Confidential Information pursuant to this Section is or may become subject to a
requirement to disclose any Confidential Information, the Shareholder shall, as soon as it becomes
so aware and to the maximum extent permitted by law, notify the General Partner that it is or may
become subject to such a requirement to disclose (or that such other person is or may become so
subject), and in any event shall do so prior to any such disclosure by it and, so far as possible, prior

to any such disclosure by such other person.

In the event that the General Partner has reasonable grounds to believe (whether or not such

belief is a result of a notification by a Shareholder) that:

a) any Shareholder is in breach or may be in breach of its obligations of

confidentiality as set out in this Section;

b) any other person to whom Confidential Information may be disclosed pursuant
to this Section is in breach or may be in breach of any obligation of confidentiality

in relation to such Confidential Information; or

c) any Sharcholder is unable to assure the confidentiality of Confidential
Information because it is or may become subject to any requirement to disclose
Confidential Information pursuant to this Section or because any other person
to whom Confidential Information has been or may be disclosed pursuant to this

Section has or may become subject to such requirement,

without prejudice to any other rights it may have under any applicable laws or the Articles, the
General Partner shall be able to, in its sole and absolute discretion, withhold Confidential
Information from such Shareholder or to make such Confidential Information available to such
Shareholder in such alternative manner or form satisfactory to the General Partner which would

maintain the confidentiality of such Confidential Information.

This Clause Section shall survive the liquidation of the Fund or a Sub-Fund, the withdrawal of a

Shareholder from the Fund and/or the transfer by a Shareholder of its Shares in the Fund.
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Indemnification

The Fund, acting for the account of a Sub-Fund, to the extent not prohibited by law, shall
indemnify and hold harmless (i) the General Partner, (ii) any of its affiliates, partners, members,
shareholders, officers, directors, agents, or employees and (iii) members of any investment
committee (each, an "Indemnified Party") from and against any loss, expense, damage, ot injury
suffered or sustained by them by reason of any acts, omissions, or alleged acts or omissions arising
out of or in connection with the relevant Sub-Fund, including, but not limited to, any judgment,
award, settlement, reasonable attorneys' fees, and other costs ot expenses incurred in connection
with the defence of any actual or threatened action, proceeding, or claim, except that the Fund,
acting for the account of the relevant Sub-Fund, shall be under no the obligation under this Section
to indemnify any Indemnified Party for any claim, loss, expense, damage, or injury to the extent
that a court of competent jurisdiction has finally determined in a non-appealable decision as being
attributable to an Indemnified Party, such Indemnified Party's fraud or gross negligence or wilful
misconduct. Expenses (including attorneys' fees) incurred by an Indemnified Party in a civil or
criminal action, suit, or proceeding shall be paid by the relevant Sub-Fund in advance of the final
disposition of such action, suit, or proceeding, provided that if an Indemnified Party is advanced
such expenses and it is later determined in any final, non-appealable judgment entered by any
court of competent jurisdiction that such Indemnified Party was not entitled to indemnification
with respect to such action, suit, or proceeding, then such Indemnified Party shall be obligated to
reimburse the Fund for the account of the relevant Sub-Fund for such advances. Notwithstanding
the foregoing, no Indemnified Party shall be entitled to an advance of expenses from the relevant
Sub-Fund(s) of the Fund pursuant to this Clause Section connection with any proceeding relating
to an internal dispute, i.e., a proceeding in which none of the parties to the proceeding is a person
other than the General Partner or any of its Affiliates, or a partner or employee or a former partner
or employee of any such person, and neither the Fund nor any Shareholders could reasonably be
expected to receive any monetary benefit from the outcome of such proceeding. The Fund may
purchase and maintain insurance with respect to liabilities of the types described in this Sectiion.
The Fund, acting for the account of a Sub-Fund, may furthermore be required to indemnify and
hold harmless the Fund’s services providers appointed by the Fund (including, without limitation,
their respective directors, officers, and employees) in accordance with the provisions of the

relevant agreements entered into between the Fund and the aforementioned services providers.

Preferential Treatments and Side Letters

Fair treatment shall be ensured on a Sub-Fund by Sub-Fund basis. Save as otherwise stated in the
Appendix with respect to the relevant Sub-Fund, the Fund, the the General Partner or its affiliates,
on its own account or for the account of a Sub-Fund, may from time to time enter intoaSide Letter
with a Shareholder of such Sub-Fund. Notwithstanding anything to the contrary under this
Offering Memorandum or any subscription agreements, the Fund, the General Partner or its

affiliates may, without any further act, approval or vote of any Shareholder, enter into any Side
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Letter with a Sharecholder that have the effect of altering, modifying or supplementing the terms
of this Offering Memorandum only with respect to such Shareholder or the subscription
agreement of such Shareholder. A Shareholder may be accorded through a Side Letter a
preferential treatment, or a right to obtain a preferential treatment, provided that the preferential
treatment does not result in any overall material disadvantage to other Sharcholdes (each, a
" Preferential Treatment"). Preferential Treatments may consist of (i) the diminution or removal of
any applicable fees, (i) the partial or total reimbursement or rebate of certain fees, charges or
expenses, (iii) preferential terms applicable to the process for investing in or transferring or
withdrawing from a Sub-Fund or transfer of the Shares of a Shareholdes, (iv) the access to, or
increased transparency of, information related to the Fund, a SubFund or the Investments of such
Sub-Fund (whether past, present or future), (v) the right to disclose Confidential Information,
(vi) the right to co-invest alongside a Sub-Fund, (vii) preferential terms in relation to any
distribution (whether of dividends, liquidation proceeds, or of any other amount that may be
distributed by a Sub-Fund to the Shareholders of such Sub-Fund), (viii) certain preferential terms
and rights in relation to the appointment or removal of the members of any investment committee
of a Sub-Fund, (ix) the participation in any investment committee of a Sub-Fund, (x) a right to
veto, to postpone, or to otherwise condition certain decisions or resolutions, (xi) increased or
additional voting rights, (xii) waiver or modification of certain obligations imposed on a
Shareholder; (xiii) receipt or disposal of in kind distributions; (xiv) representations and warranties
provided to the Shareholder, (xv) provisions relating to particular characteristics of investors,
including liability, state immunity, and anti-bribery and corruption; (xvi) clarifications of the terms
of the Offering Memorandum, or the subscription agreement, (xvii) preferential rights in respect
of tax treatment or reporting, (xviil) the provision of opinions to, or relating to, a Shareholders,
(xix) a "most favoured nation" (ot similat) right, (xxi) any other advantage or privilege provided
for in the Appendix with respect to the relevant Sub-Fund, or (xxii) any other advantages or
privileges that are not inconsistent with the Artilces, this Offering Memorandum or applicable
laws or regulations and that may be determined from time to time by, and in the discretion of the
General Partner, a list of which is available for inspection at the registered office of the General
Partner. Preferential Treatments may be accorded on the basis of: (1) the size, nature, timing or
any feature of the Shareholder's investment in the Fund; (ii) the type (including, among others,
the regulatory status), category, nature, specificity or any feature of the Shareholder; (iii) the
involvement in, or participation in, the Fund's management or activities (whether past, present or
future) in general; (iv) the fact that a Shareholder is an affiliate of another Shareholder or is
otherwise linked to another Shareholder (for example, managed or advised by the same Portfolio
Manager/ Investment Advisor); (v) compliance with legal, tax, or regulatory requirements which
are applicable to certain Shareholders and not to other Shareholders, as reasonably determined by
the General Partner; (vi) a Shareholder being an affiliate or employee of the General Partner, a
member of the immediate family of such person, a trust, or other entity for their benefit or a

charitable organisation designated by such person as beneficiary, solely in respect of such person's
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investment in the relevant Sub-Fund; or (vii) any other criteria, element, or feature that is not
inconsistent with the Articles or applicable laws or regulations and that may be determined from
time to time by, and in the discretion of, the General Partner. Unless otherwise provided to the
contrary or required by applicable laws, regulations, the existence or introduction of a Preferential
Treatment or the fact that one or more Shareholders(s) have been accorded a Preferential
Treatment does not create a right in favour of any other Shareholder to claim for its benefit such
a Preferential Treatment, even if, in relation to such other Shareholder, all the criteria and features

on which is based the relevant Preferential Treatment are met.

Amendments of this Offering Memorandum

The following amendments may be adopted solely by the General Partner, with the prior consnt

of the CSSF, in order to:

a) reflect changes made in the name of the Fund, a Sub-Fund, the General Partner, the

AIFM, the Portfolio Manager, the Investment Advisor or any service provider;

b) change the registered office of the Fund, the General Partner, the AIFM, the Portfolio

Manager, the Investment Advisor or any service provider;

c) cause the Fund, the General Partner and the AIFM to comply with any applicable laws
or to satisfy any requirements, conditions, or guidelines contained in any opinion,

directive, order, ruling, or regulation of any federal, or state agency;

d) implement any change as the General Partner determines in good faith to be advisable in
connection with legal, tax, regulatory, accounting or other similar issues affecting one or

more of the Shareholders;

e) effect changes of an administrative nature which do not in any material manner increase

the authority of the General Partner or adversely affect the rights of the Shareholders;

f)  cutre any ambiguity or cotrect any printing, typographical or clerical error or omission and
make other non-material changes that do not have an adverse effect on the rights and

obligations of Shareholders taken as a whole;
g) to make any changes that are necessaty for the creation of a new Sub-Fund; or

h) to make any changes in respect of a Sub-Fund that are permitted pursuant to the relevant
Appendix (IF ANY) of such Sub-Fund without the consent of the Shareholders of such
Sub-Fund.

Any modifications that have a material impact on the Shareholders’rights (including, without
limitation to amendments relating to the strategy and investment policy of each Sub-Fund and the
fees) shall be brought to the attention of the Shareholders by means of a 30 (thirty) days’ previous

notice before any amendment is implemented. Shareholders who do not agree with the
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amendments brought to their attention may ask for the redemption of their Shares, free of charges

and expenses.

Official Language

The original version of this Offering Memorandum and of the Articles of Incorporation is in
English. However, the Board of Directors may consider that these documents must be translated

into the languages of the countries in which the Shares are offered and sold.

In case of any discrepancies between the English text and any other language into which the
Offering Memorandum and the Articles of Incorporation are translated, the English text will

prevail.
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APPENDIX 1

ADDITIONAL INFORMATION CONCERNING THE OFFERING OF SHARES OF
THE PENDRAGON FUND SICAYV SIF — REAL ESTATE FUND ONE
IN SWITZERLAND

The Shares can be offered in Switzerland exclusively to Qualified Investors as defined by Article 10 § 3 of the
Collective Investment Scheme Act (CISA) and Article 6 of the Collective Investment Scheme Ordinance
(CISO) (Qualified Investors). The Fund has not been and will not be registered with the Swiss Financial Market
Supervisory Authority (FINMA). This Offering Memorandum and/or any other offering materials relating to

the Shares may be made available in Switzerland solely to Qualified Investors.

Information for Swiss based Qualified Investors

° The domicile of the Fund is Luxembourg
° The Representative of the Fund in Switzerland is:
BANQUE HERITAGE SA,

Route de Chéne 61, 1208 Geneva,
Switzerland
The statutory documents of the Fund such as the prospectus, the key investor information document (if
any), the articles of association, the annual report and/or any other legal documents as defined in Article
15 CISA in conjunction with Article 13a CISO may be obtained free of charge from the Representative.
The place of performance and jurisdiction for Shares offered or distributed in or from Switzerland are
the registered office of the Representative.

. The Paying Agent in Switzerland is
BANQUE HERITAGE SA,
Route de Chéne 61, 1208 Geneva,

e  Switzerland
Tel: +41 58 220 00 00, www. heritage.ch

Subscriptions and redemptions of Shares as well as distributions may be made through the Swiss Paying
Agent. A handling commission of CHF 150 per transaction will be charged by the Swiss Paying Agent
and deducted from the subscription or redemption amount paid or received. If a subscription or
redemption is made through the Swiss Paying Agent, instructions and money must be received by the
Swiss Paying Agent at least 72 hours before the appropriate dealing cut-off time.

° Publications to Swiss investors in respect of the Shares of the Fund are effected on the electronic

platform www.fundinfo.com.
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The Financial Intermediaries may pay retrocessions as remuneration for distribution activity in respect of Fund

units in or from Switzerland to the distributors and sales partners listed below:

. Distributors subject to authorization as defined in Article 19§ 1bis of the CISA (Swiss or foreign
distributors regulated in their home jurisdiction);

. Distributors that are not required to obtain an authorization as defined under Article 19§ 1bis of the
CISA and Article 8 of CISO (financial intermediaries regulated by FINMA, Banks, insurances, Fund
Managers, representatives);

o Sales partners who place shares in funds/sub-funds with their customers exclusively through a written
commission-based asset management mandate (Independent Asset Managers), i.e. the customer has to
be transpatently informed that the sales partner is receiving retrocessions from the Fund and/or Fund

Manager and/or the Distributor.

This remuneration may be deemed payment for the following services in particular:
e the introduction of potential qualified investors

e the organization of road shows

Retrocessions are not deemed to be rebates even if they are ultimately passed on, in full or in part, to the
investors. The recipients of the retrocessions must ensure transparent disclosure and inform investors,
unsolicited and free of charge, about the amount of remuneration they may receive for distribution.

On request, the recipients of retrocessions must disclose the amounts they actually receive for distributing the

collective investment schemes of the investors concerned.

In respect of distribution in or from Switzerland, the Financial Intermediaries do not pay any rebates to reduce

the fees or costs incurred by the investor and charged to the Fund.

Mentioning of other funds in the Offering Memorandum

BANQUE HERITAGE SA acts as Representative only to PENDRAGON FUND SICAV SIF — REAL
ESTATE FUND ONE. In case there is any reference made in the Offering Memorandum to any other fund,
that fund is not legally represented in Switzerland by BANQUE HERITAGE SA
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SUB-FUNDS IN OPERATION
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PENDRAGON FUND SICAYV SIF — REAL ESTATE FUND ONE

Investment object and
process overview

The Sub-Fund aims to achieve long-term capital growth by investing directly
or indirectly (through structures such as SPV, Sopatfi...) in real estate
properties located in central positions of major cities and principally in
Europe but also around the world. With a view to maximizing a property's
value, the Sub-Fund may also manage directly properties it acquires or invests
in companies which provide facility management services for real estate
properties such as renting, maintenance of the structures and outdoor areas,

catering as well as recreation services.

The Fund may also invest debt instruments issued by securitization vehicles
(or other investment vehicles incorporated and governed by their home
country jurisdiction) and debt instruments in general. These instruments are
related to nonperforming loan and unlikely to pay loans both secured and
unsecured and ultimately exposed to real estate assets. In certain case, the
Sub-Fund may directly invest in the relevant collateralized real estate assets
related to such nonperforming loan and unlikely to pay loans. The receivable
to which the Fund will be exposed to, may be secured by a mortgage or not.
The instruments indicated above may be (a) rated or not and (b) high-yield
instruments (below investment grade) having a short medium or long
maturity. As far as the securitization vehicles referred above are concerned,
these shall be established in any of the EU countries.

To achieve this objective the Sub-Fund invests, with respect of the

principle of diversification set at the paragraph 4 “Investment Policy and

objective”:

- at least the 70% of the its total assets (not including cash and cash
equivalents) in real estate sector; and

- up to 30% in interest-bearing bank accounts, “#iple A (or equivalent)’
rated bonds of governments or assimilated public institutions, or
any low risk money market instruments.

The Sub-Fund may also use techniques and instruments in accordance with
the rules set out in CSSF Circular 08/356. The Sub-Fund may accessorily
hold liquid assets in all currencies in which investments are effected as well as
in the currency of its respective share Class(es).

In order to achieve a minimum spread of the investment risks, and except
during its start-up period (which will not extend beyond one (1) year after the
date of its launch) the Sub-Fund will not invest more than thirty per cent
(30%) of its assets in one single asset or real estate property. For the avoidance
of doubrt, these restrictions shall only apply at the time the relevant investment
is made, and will not apply/be monitored after that date in the event of the
fluctuation of value of any investments.In implementing the Sub-Fund’s
strategy and seeking specific opportunities, the General Partner will select
investments from among a set of underlying investments (such as office,
residential, retail and logistics assets) after having completed a deep sourcing
and a comprehensive due diligence and selection. On an ongoing basis, the
General Partner will monitor and manage such selections and will refine the
investment strategy to reflect its perception of relevant considerations and
investment outlook.
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In order to implement this process, the General Partner will evolve its
models and tools to best meet the Sub-Fund’s objectives over the long term.

Sustainability criteria

The Sub-Fund do not promote environmental or social characteristics, and
do not have as objective sustainable investments (as provided by Articles 8
or 9 of SFDR). Even if the Sub-Fund does not promote environmental or
social characteristics nor have as objective sustainable investments (as
provided by Articles 8 or 9 of SFDR), it will remain subject to Sustainability
Risks. For the purposes of Article 7(2) of SFDR, the AIFM confirms in
relation to the Sub-Fund that it does not consider the adverse impacts of
investment decisions on sustainability factors at Sub-Fund present time.
Sustainability factors are defined by SFDR as environmental, social and
employee matters, respect for human rights, anti-corruption and anti-
bribery matters. The Sub-fund will be exposed to some of such
Sustainability Risks, which will differ from company to company. In
particular, some companies, markets and sectors will have greater exposure
to Sustainability Risks than others. The Sub-fund may be exposed to regions
which might have relatively low governmental or regulatory oversight or
low transparency or disclosure of sustainability factors or to other additional
risks. ESG risks are different depending on the company, sector or industry.
For example, environmental factors are a big issue for miners, less for IT
developers, while social factors can be relevant for sectors with lots of low-
paid workers such as retailers, and governance is a particulatly important for
banks and insurance companies. In addition, the Sub-Fund does not seek
to invest in sustainable investments within the meaning of article 2(1) of the
EU Taxonomy Regulation, i.e. the investments do not take into account the
EU criteria for environmentally sustainable economic activities. The
General Partner and the AIFM do not consider these aspects within its risk
management procedures (identify, monitor and mitigate ESG risks) nor the
“principal adverse impacts”, if any, of its investment decisions. This
approach is based, amongst other factors, on the perceived lack of reliable,
high-quality data on these factors, which prevents General Partner and the
AIFM from being able to decisively conclude whether an investment
decision’s actual or potential adverse impact may affect the intrinsic value
of the Sub-Fund’s investments.




Leverage and Borrowings

The AIFM will generally aim to limit the leverage employed in respect of
the Sub-Fund to 200% of the Sub-Fund’s Net Asset Value calculated in
accordance with the Commitment method and to 250% calculated in
accordance with the Gross method. The Sub-Fund shall, at the request
of the Shareholders and without delay, inform them of the maximum
level of leverage it may employ, when calculated according to the gross
and commitment methods, and shall also inform the Shareholders of any
changes to the maximum level of leverage the sub-Fund may employ at

any point in time..

The Sub-Fund may enter into one or more bridge facilities for the
purposes of funding an Investment or to pay any costs, fees or expenses.
In addition, the Sub-Fund may borrow funds (through issuance of bonds
and debt instruments in general, loans or otherwise either directly or at
the level of any SPV(s)) for investment purposes, to meet funding
commitments in underlying Investments or for working capital purposes,
and to secure those borrowings with liens or other security interests in,
or mortgages on, its assets (or the assets of any of its SPVs). The
investments underlying this financial product do not take into account
the EU criteria for environmentally sustainable economic activities.

The Sub-Fund may but shall not be obliged to use borrowings for
investment purposes up to a maximum of seventy percent (70%) of its
total assets. The Sub-Fund may secure any indebtedness with the Sub-
Fund’ assets. In particular, the General Partner may, acting on behalf of
and for the account of the Sub-Fund, secure the borrowings of the Sub-
Fund by #nter alia pledging the Sub-Fund’s assets. In order to achieve
favourable financing terms from lenders, the General Partner has the
power to pledge the Sub-Fund's assets to secure the borrowings upon
terms that the Board of Directors deems reasonable. In any case, the
assets of the Sub-Fund can only be pledged for the sole benefit of the
Sub-Fund. By subscribing for Shares in the Sub-Fund, each Shareholder
acknowledges and confirms that shall provide the General Partner with
such financial and other information and documentation as the relevant
lender(s) may require the Sub-Fund to provide in connection with any
borrowings by the Sub-Fund. Any restriction against borrowing or
financial indebtedness hereunder shall not apply to, and for the avoidance
of doubt, there shall be no restriction in respect of deferred
consideration, instalment loans, seller or issuer financings or other
arrangements with a seller, issuer or their respective affiliates with respect
to the payment of the purchase price of an Investment in connection with
the subscription to or acquisition of such Investment.

Sub-Fund specific risk
profile

No guarantee is given to Shareholders in this Sub-Fund with
respect to the investment objectives actually being reached. For
more considerations concerning risks, Investors should refer to the Ch.
5 “Risk Considerations”.
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Profile of typical investor

The Sub-Fund has been designed for seeking for main exposure to the
continental European real estate market but with potentially some level
of exposure to other real estate markets in the world. It is therefore ideal
for investors who are looking to a diversified portfolio aimed at
producing long term capital growth.

Due to the specific nature of the real estate market in terms of economic,
currency and political risks the Sub-Fund is suitable for investors with a

3 to 5 year investment horizon.

Valuation Currency

EURO

Form of shares

Registered shares

Type of ordinary shares

Accumulating shares. Shares of this Sub-fund are currently available as:
»  A-Shares reserved to all kind of Investors

+ B-Shares reserved to Institutioanal Investors having committed
subscribe for at least EUR 10,000,000 in the Sub-Fund

General Partner fees
AIFM Fees

Portfolio Manager Fee
Performance fees
Subscription and
Redemption fees

GENERAL PARTNER FEE

The General Partner is entitled to receive an annual fixed fee amounting
to EUR 25,000 payable in advance in two tranches the first on the first
business day of January and the second on the first business day of July

of each calendar year.
AIFM FEE

0.05% of the Sub-Fund’s gross asset value (“GAV”) up to EUR 250 Million
GAV

0.04% of the Sub-Fund’s GAV above EUR 250 Million GAV

With a fixed fee of EUR 7’000 per annum,  Subject to a minimum of EUR
45,000 per annum.

The AIFM fees are paid quartetly in arrears.
PORTFOLIO MANAGER FEES

The Portfolio Manager is entitled to receive in relation to the class A
Shares an annual Portfolio Manager Fee up to 2% of the last available
Net Asset Value and in relation to the class B Shares an annual Portfolio
Manager Fee of 1.25% of the last available Net Asset Value payable in
advance by half on the first business day of January and by half on the
first business day of July of each year.

The terms “payable in advance’ above mentioned means that the amount
is computed as a % on the last available NAV, as well as subscriptions
received in advance and available for investment at the date of 1st of
January and 1st of July, just after the NAV at 31st December and 30th
of June respectively.
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PERFORMANCE FEES

The Portfolio Manager is also entitled to a Performance Fee in relation
to all the Shares in issue of whatever class and calculated with the High
Watermark model. The calculation of the Performance Fee is based on
the GAV obtained after deducting all operating expenses and other
expenses, but not the accrued Performance Fee (the “GAVBPF”), and
is equal to the (a) 35% (the “PF%?”) of the increase of the Sub-Fund’s
GAVBPF above the High-Water Mark (the “HWM”) for the class A
Shares and (b) 20% of the increase of the Sub-Fund’s GAVBPF above
the HWM for the class B Shares. The Performance Fee will be calculated
on each Valuation Date and accrued as a liability for the Sub-Fund if the
relevant GAVBPF exceeds the HWM. Over the Valuation Days, the
accrued Performance Fee might increase or decrease based on the value
of the GAVBPF on each Valuation Day compared with the HWM, and
be zero so long as the GAVBPF is equal to, or lower than, the HWM.
The Performance Fee, where accrued as of the last Valuation Date of
each calendar semester (the “Performance Period”), will not be
crystallized and will be paid to the Portfolio Manager within ten (10)
Business Days after the end of the relevant Performance Period.

In the event that an investor redeems its Shares prior to the end of a
Performance Period, any accrued Performance Fee in respect of such
redeemed Shares will be crystallized and paid to the AIFM within ten
(10) business days from the end of the relevant Performance Period,
even if there is no accrued Performance Fee at the end of such a
Performance Petiod.

The HWM is defined as the higher of (i) the initial subscription price of
the relevant Share and (i) the highest GAV at the end of any previous
Performance Period in respect of which a Performance Fee was paid.

The calculation of the Performance Fee is based on the following
formula:

Performance Fee per Share = max[(GAVBPF - HWM) * PF%, 0]

On each Valuation Day, the total Performance Fee accrued for each
Share will be the product between the Performance Fee per Share and
the total outstanding Shares.

This Performance Fee calculation method, based on the HWM, ensures
that, over the whole life of the Sub-Fund, the shareholders will not be
charged a Performance Fee until any previous underperformance is
recovered. Moreover, basing the calculation of the Performance Fee on
the GAVBPF ensures that any effect resulting from new subscriptions
is not taken into account when calculating the Sub-Fund’s performance.
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SUBSCRIPTION FEES
A Subscription fee of up to 5% can be charged in favour of the General

Partner in relation solely to the class A Shares.

REDEMPTION FEES

A redemption fee of 3% of the NAV of the class A Shares that are redeemed
within the first 12 months of their subscription investment date or 4
redemption fee of 1% for all redemptions in the subsequent periods will be
paid in favour of the General Partner. For avoidance of doubt nof
redemption fee shall apply to the class B Shares.

Valuation day

The Net Asset Value per Share of the Sub-Fund is calculated, under the
overall responsibility of the Board of Directors, on the last Business Day
of each calendar semester (Valuation Day). The Net Asset Value of the
Sub-Fund will be equal to its total assets less its total liabilities as of any
date of determination. The Performance Fee will not be included in these
liabilities.

However the Net Asset Value which is the closest to the last day of the
Sub-Fund’s financial year may be replaced by a Net Asset Value which
will be calculated on the last day of the relevant period. The Net Asset
Value will be available at the registered office of the Fund and the Central
Administrator Agent.

Subscription and
redemption orders.
Minimum subscription
amount

Shares are issued and redeemed at NAV.

There is no minimum subscription amount.

Lock-up period

Effective as from September 1, 2018 all new subscriptions of whatever
class will be subject to a lock-up period of three (3) years calculated from
the date of the subscription, during which investors shall not redeem
his/her subscription. The lock-up period applies whether the
subscription is the first one of an investor or a subsequent one of an
existing investor.

Subscription and
redemption orders Cut-Off
time

Applications for subscription and redemption of Shares (except during
the lock-up period above mentioned) received by the Registrar and
Transfer Agent of the Fund before 16.00 p.m. Luxembourg time one day
ptior to the relevant Valuation Day, will be dealt with on that Valuation
Day at the respective subscription price or redemption price prevailing
on that Valuation Day.

Redemption payment

Redemption payments will be made in the reference currency of the
relevant Sub-Fund at the latest 60 days starting with the date set for
redemption, as long as the Shares Certificates, if any and all transfer
documents have been received by the Fund.

Listing of the shares

Shares are listed on the regulated BDL Market of the Luxembourg Stock
Exchange as from the 27 February 2020.
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Conflict of Interests

The Portfolio Manager is an affiliated entity of the General Partner and
both entitied ate linked by common shareholding. To mitigate such
conflict of interests the Compliance Officer of both the AIFM and the
Portfolio Manager have assessed their materiality and decide to
implement appropriate mitigating measures. the Compliance Officer of
both the AIFM and the Portfolio Manager will document the decision
taken taking into consideration that the related risks have been accepted,
The Compliance Officer of both the AIFM and the Portfolio Manager
will consider such conflicts of interest as persisting and needed to be
managed permanently. Each concerned entity maintains a register where
such conflict is recorded. The register includes the compliance
assessment as well as a description of the effective measures to manage
the situation. On an annual basis or an ad hoc basis the register shall be
updated.
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