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Dear Shareholder  
 
THIS LETTER IS IMPORTANT AND REQUIRES YOUR URGENT ATTENTION AND RESPONSE.   
 
The Board of directors of the Fund (the “Directors”) offer no opinion, make no representaƟons, no warranƟes and no 
recommendaƟon in connecƟon with the proposals set out in this leƩer. When considering what acƟon you should 
take, or if you are uncertain as to the proposals contained in this leƩer and how you should vote it is recommended 
that you seek independent legal and financial advice. Shareholders should inform themselves of any tax 
consequences parƟcular to their circumstances arising in the jurisdicƟon in which they are resident for tax purposes 
in connecƟon with the acquisiƟon, ownership, redempƟon or disposiƟon by them of shares in the Fund, and / or 
voƟng and implementaƟon of the Special ResoluƟons set out below and as provided in Appendix 1. 
 
If you have already disposed of or transferred all your ParƟcipaƟng Shares in the Fund, no acƟon is required. 
 

BACKGROUND 

Brenthurst Wealth Management (Proprietary) Limited (“Brenthurst”) is the DistribuƟon Partner for the Fund, an 
incorporated cell of the Momentum Mutual Fund ICC Limited which is domiciled in Guernsey and managed by 
Momentum Wealth InternaƟonal Limited, with Momentum Global Investment Management (“MGIM”) as the 
appointed Investment Manager. 
 
As Brenthurst’s business interests conƟnue to evolve, an opportunity has arose for it to acquire a strategic equity 
holding in a Guernsey domiciled investment manager, namely IP Fund Managers Guernsey Limited (‘IPFMG’), which is 
the appointed Investment Manager and Promoter for the IPFM Guernsey ICC Limited, a newly established incorporated 
cell company registered in Guernsey. As part of this strategic expansion, Brenthurst has elected to transfer the Fund to 
IPFM Guernsey ICC Limited, and is required to seek shareholder approval for this process. 
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 It is proposed that the effecƟve date of the transfer of the Fund will be 23rd June 2021 (the "EffecƟve Date"). 
 

REQUIRED APPROVALS – ACTION TO BE TAKEN BY SHAREHOLDERS 

The transfer process requires your approval as a Shareholder. The transfer process also requires the approval of the 
board of directors of the Fund, Momentum Mutual Fund ICC Limited and IPFM Guernsey ICC Limited, and is subject to 
regulatory approval by the Guernsey Financial Services Commission.  
 

IMPACT OF PROPOSED CHANGES ON SHAREHOLDERS 

Amended scheme parƟculars and cell parƟculars  
The proposed draŌ supplemental cell parƟculars ("Cell ParƟculars") are appended to this leƩer in Appendix 7 and a 
comparison of the investment objecƟves, investment policy and investment restricƟons is detailed in Appendix 3 below. 
The scheme parƟculars of IPFM Guernsey ICC Limited (the "Scheme ParƟculars") are enclosed in Appendix 8. A 
comparison of dealing provisions has been provided in Appendix 4 below. 
 

Amended Memorandum and ArƟcles of IncorporaƟon  
The Fund will adopt new Memorandum and ArƟcles of IncorporaƟon (the ‘New ArƟcles’) immediately upon the 
successful conclusion of the transfer process. A copy of the New ArƟcles is appended as Schedule 1a to the Special 
ResoluƟons, and a summary of material changes has been provided in Appendix 2 below. 
 

Amended Fees  
Fees levied by various service providers to the Fund will be aligned with fees applicable to IPFM Guernsey ICC Limited. 
A detailed comparison of the current and proposed fees to be charged is provided in Appendix 3 below. Also included 
is a comparison of the Total Expense RaƟo (‘TER’) of the Fund and a proforma esƟmate of the TER once the transfer has 
been completed. 
 

Changes in Service Providers 
The table in Appendix 5 below shows the current and proposed future service providers to the Fund. It is important to 
note that, while the management, custody and administraƟon of the Fund will change, MGIM will remain the 
Investment Manager, to be known as the Cell Manager, with the same team of skilled individuals conƟnuing to manage 
the assets of the Fund.  Where different terminology is applicable, this has been shown in parentheses. A new Board of 
Directors will be appointed to the Fund, upon compleƟon of the transfer process. New Directors are detailed in 
Appendix 6.  
 

Risk Factors 
The risk factors disclosed in the Scheme ParƟculars and Cell ParƟculars have been updated in line with the IPFM 
Guernsey ICC standard disclosures. Kindly note that the investment objecƟve and investment policy have not changed 
and it is intended that MGIM conƟnue to manage the Fund investments in its role as Cell Manager. Shareholders should, 
however, conƟnue to give consideraƟon to these amended risk factors in evaluaƟng the ongoing merits and suitability 
of an investment in ParƟcipaƟng Shares of the Fund, including whether such an investment is suitable in light of their 
personal investment goals and financial condiƟon.   
 
Shareholders should also inform themselves of any tax consequences parƟcular to their circumstances arising in the 
jurisdicƟon in which they are resident for tax purposes in connecƟon with the acquisiƟon, ownership, redempƟon or 
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disposiƟon by them of ParƟcipaƟng Shares in the Fund, and / or voƟng on and the implementaƟon of the Special 
ResoluƟons set out below.  
 
If you are in any doubt about the informaƟon contained in this leƩer or any supporƟng documentaƟon, it is 
recommended that you seek personal financial advice from an appropriately qualified independent financial adviser. 
 

DerivaƟves 
It is proposed that derivative transactions will be entered into by IPFM Guernsey ICC Limited for and on behalf of the 
Fund via an account (the "Broker Account") held with a broker, JP Morgan Securities Plc whose business address is 25 
Bank Street, London E14 5JP (the "Broker"). The Broker is regulated by the Financial Conduct Authority. For the 
avoidance of doubt, it is not proposed that the Broker will be appointed as a prime broker to the Fund. 
 
Butterfield Bank (Guernsey) Limited, as proposed designated custodian (the "Custodian"), has advised IPFM Guernsey 
ICC Limited that it will not open the Broker Account in its name as custodian on behalf of the Fund as a matter of internal 
policy.  
 
IPFM Guernsey ICC Limited is in the process of applying for a derogation from Rule 4.05(2) of the Authorised Collective 
Investment Schemes (Class B) Rules 2013 (the "Class B Rules") in relation to the responsibilities of the Custodian to 
allow the Cell Manager to trade in derivatives through the Broker Account, which will be opened with the Broker in the 
name of the Fund. 
 
Following the Guernsey Financial Services Commission's consent to the derogation and completion of the transfer, the 
shareholders of the Fund will be provided with two weeks' written notice (meaning 10 Dealing Days (as such term is 
defined in the Cell Particulars)) of the proposed changes resulting from the granting of the derogation (in accordance 
with Rules 2.08(7) and (8) of the Class B Rules), prior to such changes taking effect. Shareholders should note that the 
Custodian shall not be responsible for safe keeping the assets in the Broker Account. 
 
The Cell Particulars describe the appointment of the Broker. 
 

ConsideraƟons for South African Tax Resident Investors  
South African tax legislaƟon is subject to frequent change and accordingly the comments as set out below may be 
subject to change, possibly with retrospecƟve effect. The contents of this secƟon do not consƟtute tax or legal advice 
and do not purport to describe the consideraƟons that may be relevant to a prospecƟve subscriber for or purchaser of 
any ParƟcipaƟng Shares.  The Directors offer no opinion, make no representaƟons, no warranƟes and no 
recommendaƟon in connecƟon with any tax implicaƟons resulƟng from the proposals.   
 
Brenthurst and IP Fund Managers Guernsey are of the view that the transfer process should not give rise to a capital 
gains tax event in South Africa. However, the taxaƟon of returns from the Fund, and / or the implicaƟons of the transfer 
of the Fund, will depend on the nature, status, specific circumstances and intenƟons of each Shareholder. If any 
Shareholder or potenƟal investor is in any doubt about the taxaƟon consequences of the acquiring, holding or disposing 
of the ParƟcipaƟng Shares, or the transfer of the Fund, they should seek advice from their own independent professional 
tax adviser. 
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The Fund is currently approved by the Financial Sector Conduct Authority (the 'FSCA'), for distribuƟon in South Africa, 
and an applicaƟon will be made to the FSCA for conƟnued approval following the transfer. The FSCA approval will likely 
be received aŌer the EffecƟve Date of the transfer and will be confirmed in due course. 

 
RedempƟon and Cut-Off Times 
Dealing in the Fund will not be suspended and Shareholders may conƟnue to redeem their ParƟcipaƟng Shares in 
accordance with the terms as set out in the current supplemental cell parƟculars of the Fund (the "Current 
Supplemental Cell ParƟculars"). 
 
Should the Special ResoluƟons be approved, and if you do not redeem your investment prior to the EffecƟve Date, your 
investment will be transferred as part of the implementaƟon process.  
 
Should you wish to elect to redeem your investment prior to the EffecƟve Date you must submit your redempƟon 
request to Northern Trust InternaƟonal Fund AdministraƟon Services (Guernsey) Limited in accordance with the Current 
Supplemental Cell ParƟculars no later than 12 noon on 22nd June 2021 being the dealing date immediately prior to the 
EffecƟve Date. 

 

VOTING PROCESS AND APPROVAL THRESHOLDS 

Shareholders of the Fund are enƟtled to vote on the proposed Special ResoluƟons to transfer the Fund and to adopt 
the New ArƟcles.  For the Special ResoluƟons to be passed, shareholders represenƟng not less than 75% of the total 
voƟng rights of eligible shareholders, must vote in favour of the Special ResoluƟons. The Special ResoluƟons set out 
herein will lapse if not passed by 12 noon (Guernsey Ɵme) on 8th June 2021. 
 
Please signify your agreement to the Special ResoluƟons proposed by signing, daƟng and returning a copy by fax, post 
or email to the Transferor Administrator at: 
 

AƩenƟon: Statutory Services and LisƟngs Team 
Northern Trust InternaƟonal Fund AdministraƟon Services (Guernsey) Limited  
PO Box 255, Trafalgar Court, Les Banques, St Peter Port, Guernsey, GY1 3QL 
Fax number:    + 44 (0) 1481 745071 

Tel no:    + 44 (0) 1481 745193 (should you have any quesƟons in submiƫng your 

vote) 
Email address:   NTIFASGL_Corporate_Secretarial@ntrs.com  
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TRANSFER PROCESS AND EXPECTED TIMETABLE 

The Companies (Guernsey) Law, 2008, as amended, (the ‘Law’) provides a mechanism allowing an incorporated cell of 
one Incorporated Cell Company (“ICC”) to be transferred to another ICC, thus allowing for the transfer of assets of a Cell 
with as liƩle impact to its investors and value as possible. 
 

8th June 2021 12 noon ExpiraƟon date of wriƩen Special ResoluƟons approving the 
proposal. (Shareholder votes must be received before this Ɵme) 

11th June 2021  If the necessary Shareholder votes have been received in favour of 
the Proposal, confirmaƟons will be dispatched to Shareholders in 
respect of the effecƟve date of the transfer and will include the new 
administrator’s trade instrucƟon form and banking details to be 
used by Shareholders with effect from EffecƟve Date. 

22nd June 2021  Final ValuaƟon and shareholder dealing completed by Northern 
Trust InternaƟonal Fund AdministraƟon Services (Guernsey) Limited 

23rd June 2021  First ValuaƟon and shareholder dealing completed by JTC Fund 
SoluƟons (Guernsey) Limited 

23rd June 2021  EffecƟve Date of the transfer of the Fund. 

 
All Ɵmes referred to in this document are to Ɵmes in Guernsey.  All the above dates and Ɵmes are indicaƟve, 
Shareholders will be noƟfied should there be any material changes to any of the above dates and Ɵmes.  

 

DISCLAIMER 

While all care has been taken in preparing the summaries and comparisons provided, the full versions of all documents 
referred to are available to Shareholders, on request, at no charge. The Directors of the Fund, and the associated service 
providers will not be liable for any errors or omissions. Investors should saƟsfy themselves as to the content of this leƩer 
and the proposal and should seek advice where required.  
 

ACTION REQUIRED  

Please complete the aƩached Special ResoluƟon VoƟng Form and return it to Northern Trust InternaƟonal Fund 
AdministraƟon Services (Guernsey) Limited no later than 8th June 2021. 
 

 
Director 
Brenthurst Global Equity Fund IC Limited  



 

DATE OF CIRCULATION                                        10th May 2021 
                                          (the "Circulation Date") 

 

BRENTHURST GLOBAL EQUITY FUND IC LIMITED  

(incorporated cell registration number: 64824) 

(the "Cell") 

 

Being an incorporated cell of MOMENTUM MUTUAL FUND ICC LIMITED  

(incorporated cell company registration number: 44370) 

(the "Company") 

We, the undersigned, being the members of the Cell who, at the Circulation Date, are entitled to 

vote  on  the  following  resolutions  if  they  had  been  proposed  at  a  general  meeting  of  the 

Transferor  Cell  (the  "Eligible  Members")  HEREBY  RESOLVE  that  the  following  resolutions, 

proposed  by  the  board  of  directors  of  the  Cell  pursuant  to  sections  181(1)(a)  and  182  of  the 

Companies  (Guernsey) Law, 2008  (the "Companies Law") be and are hereby passed as written 

special  resolutions  of  the  Cell,  such  resolutions  being  passed  when  the  requisite  majority  of 

Eligible Members  have  signified  their  agreement  to  them by  signing,  dating  and  returning  this 

instrument in accordance with the instructions in Note 1 below:   

SPECIAL RESOLUTION 

IT IS HEREBY RESOLVED THAT: 

1. The Cell be transferred from the Company to IPFM Guernsey ICC Limited in accordance 

with a Transfer Agreement as appended at Schedule 1b and in accordance with section 

50 of the Companies Law on 23rd June 2021 or on such other date as the directors of the 

Cell  may  decide  (the  "Effective  Date")  (the  "Cell  Transfer")  (the  "Cell  Transfer 

Resolution"); and 

2. Conditional upon the completion of the Cell Transfer and with effect from the Effective 

Date, the articles of incorporation of the Company as appended hereto at Schedule 1a 

(the "New Articles") be and are hereby adopted as the new articles of incorporation of 

the  Company  in  substitution  for  and  to  the  exclusion  of  the  existing  articles  of 

incorporation of the Company, (the "New Articles Resolution"). 

 

 

 

 

 



 

VOTES CAST 

  FOR  AGAINST 

1. The Cell Transfer Resolution be and  is hereby 
approved 

 

   

2. The New Articles Resolution be and is hereby 
approved 
 

   

 

Please complete the above table in accordance with Note 3 if you wish to vote all your shares "For" or 

"Against" a particular resolution. 

Please complete the above table in accordance with Note 4 if you wish to vote some of your shares 

"For" a particular resolution and some of your shares "Against" a particular resolution. 

 

 
SIGNATURES 

 
 
………………………………… 
 
 
 
 
Date:            2021 
 
 
 

 
………………………………… 
 
 
 
 
Date:            2021 
 

 

   



 

Notes:   

1. Please signify your agreement to the resolutions proposed herein by signing, dating and 

returning a PDF email or  fax copy to  the Transferor Administrator as  soon as possible, 

with  the original  signed copy  returned  to  the Transferor Administrator  immediately  to 

be kept with the Transferor Cell's books. 

2. The resolutions set out herein will lapse if not passed by 12 noon (Guernsey time) on 8th 

June 2021. 

3. If you wish to cast all of your votes for or against a resolution you should insert an "X" in 

the appropriate box.  If you do so, you are deemed to have voted the total voting rights 

attributable  to  the  shares  you  hold  as  evidenced  by  the  register  of  members  at  the 

Circulation Date ("Register"). 

4. If you wish to cast only certain votes "For" and certain votes "Against" a resolution, you 

should  insert  the  relevant  number  of  shares. Where  this  aggregate  number  of  shares 

differs from the aggregate number of shares attributable to you on the Register, you will 

be deemed to have voted the number of shares attributable  to you on the Register  in 

the corresponding proportions.   

 



Schedule 1a: New ArƟcles 
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THE COMPANIES (GUERNSEY) LAW, 2008  

INCORPORATED CELL LIMITED BY SHARES 

 

AMENDED AND RESTATED ARTICLES OF INCORPORATION 

of 

Brenthurst Global Equity Fund IC Limited 

 

 

 

 

 

Registered on 19 March 2018 

Amended and Restated ArƟcles of IncorporaƟon adopted on [23 June 2021] by way of shareholders’ 

special resoluƟon. 
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THE COMPANIES (GUERNSEY) LAW, 2008  

 

INCORPORATED CELL COMPANY LIMITED BY SHARES 

ARTICLES OF INCORPORATION 

of 

Brenthurst Global Equity Fund IC Limited  

(the "Cell") 

1. DEFINITIONS 

In  these ArƟcles,  if  not  inconsistent with  the  subject or  context,  the  following words have  the 

following meaning: 

AccounƟng Date  31  October  in  each  year  or  such  other  date  as  the 

Directors may from Ɵme to Ɵme determine. 

AccounƟng Documents  Shall have the meaning given to it in ArƟcle 47.4.1. 

Administrator  The corporaƟon appointed and for the Ɵme being acƟng 

as administrator in respect of the Cell in accordance with 

ArƟcle 4.1. 

Annual AccounƟng Period  The  period  commencing  on  the  day  following  an 

AccounƟng  Date  and  ending  on  and  including  the  next 

succeeding AccounƟng Date. 

ApplicaƟon  Shall have the meaning given to it in ArƟcle 11.1.2. 

Approved Management Shareholder  IP Fund Managers Guernsey Limited or a nominee thereof 

or such other persons as the Directors shall approve. 

Approved Person  Any  person,  firm  or  enƟty  including  any  professional 

person  whom  the  Directors  consider  to  be  suitably 

qualified to provide informaƟon in respect of the value of 

Investments  and who  is  approved by  the Custodian. An 

Approved Person may include the investment manager or 

an Associate of the investment manager if appropriate. 
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ArƟcles  The arƟcles of  incorporaƟon of  the Cell  in  their present 

form or as from Ɵme to Ɵme altered. 

Associate  Has the meaning given to it in the POI Law. 

Base Currency  US$  or  such  other  currency  as  the  Directors  shall 

determine  from  Ɵme  to  Ɵme  and  specify  in  the 

ParƟculars. 

Business Day  Any day on which banks in Guernsey are open for normal 

banking business (excluding Saturdays and Sundays). 

Cell ParƟculars  The supplemental parƟculars in respect of the Cell (as may 

from Ɵme  to  Ɵme  be  amended,  revised,  supplemented 

and replaced) relevant to and issued by the Cell. 

Clear Days  In  relaƟon to a period of noƟce, shall mean  that period 

excluding the day when the noƟce is served or deemed to 

be served and the day for which it is given or on which it 

is to take effect. 

Conversion Applicant  Shall have the meaning given to it in ArƟcle 22.1.1. 

Conversion NoƟce  Has the meaning given to it in ArƟcle 22.1.1. 

Court  Means the Royal Court of Guernsey siƫng as an Ordinary 

Court. 

Custodian  The corporaƟon appointed and for the Ɵme being acƟng 

as  custodian  in  respect  of  the  Cell  in  accordance  with 

ArƟcle 5. 

Custodian Agreement  Any Agreement for the Ɵme being subsisƟng between the 

Cell  and  the Custodian and  relaƟng  to  the appointment 

and duƟes of the Custodian. 

Dealing Day  Such Business Days as the Directors may determine and 

specify in the ParƟculars as the day on which ParƟcipaƟng 

Shares  may  be  issued,  converted  or  redeemed, 

commencing  with  the  date  on  which  the  iniƟal 

subscripƟons for ParƟcipaƟng Shares are accepted. 

Deferred Requests  Shall have the meaning given to it in ArƟcle 14.12. 
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a Director  A director of the Cell for the Ɵme being. 

the Directors  The directors of  the Cell who number not  less  than  the 

quorum required by these ArƟcles, or, as the case may be, 

the directors assembled as a board or a commiƩee of the 

board, or, if the Cell only has one director, that director. 

DistribuƟon  Shall have the meaning ascribed to it by SecƟon 301 of the 

Law. 

Dividend  Shall have the meaning ascribed to it by SecƟon 302 of the 

Law. 

DuƟes and Charges  All stamp and other duƟes, taxes, governmental charges, 

brokerage, bank charges,  transfer  fees,  registraƟon  fees 

and other fees, duƟes and charges whether in connecƟon 

with  the original acquisiƟon or  increase of  the assets of 

the Cell or the creaƟon, issue, sale, exchange or purchase 

of  shares  in  the  Cell  or  the  acquisiƟon  or  disposal  of 

Investments  by  the  Cell  or  in  respect  of  cerƟficates  or 

otherwise which may have become or may be payable in 

respect  of  or  prior  to  or  upon  the  occasion  of  the 

transacƟon or dealing in respect of which such duƟes and 

charges are payable but shall not include any commission 

charges or costs which may have been taken into account 

in  ascertaining  the  Net  Asset  Value  and  the  Net  Asset 

Value per ParƟcipaƟng Share. 

Electronic Means  Shall have the meaning ascribed to it by the Law. 

Eligible Members  The Members enƟtled to vote on the circulaƟon date of a 

WriƩen ResoluƟon.  

ERISA  The United States Employee ReƟrement Income Security 

Act of 1974. 

FATCA/CRS  (a) SecƟons 1471 to 1474 of the US Internal Revenue 

Code  of  1986  and  any  associated  legislaƟon, 

regulaƟons  or  guidance,  or  similar  legislaƟon, 

regulaƟons or guidance enacted in any jurisdicƟon 

which  seeks  to  implement  similar  tax  reporƟng 

and/or withholding tax regimes, including without 

limitaƟon  the  OrganisaƟon  for  Economic  Co‐
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operaƟon and Development's Common ReporƟng 

Standard; 

(b) any  intergovernmental  agreement,  treaty, 

regulaƟon,  guidance  or  any  other  agreement 

between Guernsey  (or any Guernsey government 

body) and the US, the UK or any other jurisdicƟon 

or  jurisdicƟons  (including any government bodies 

in such jurisdicƟon or jurisdicƟons), entered into in 

order  to  comply  with,  facilitate,  supplement  or 

implement the legislaƟon, regulaƟons or guidance 

described in paragraph (a); and 

(c) any legislaƟon, regulaƟons or guidance in Guernsey 

that  give  effect  to  the  maƩers  outlined  in  the 

preceding paragraphs. 

ICC  Means the incorporated cell company of which the Cell is 

an incorporated cell. 

IncenƟve Fee  The  performance  related  fee  to  which  the  investment 

manager  or  sub‐investment  manager  appointed  in 

respect  of  the  Cell's  assets  may  be  enƟtled  under  the 

terms of the investment management agreement or sub‐

investment management agreement as described in more 

detail in the ParƟculars. 

Ineligible Investor  Such persons as the Directors shall determine and specify 

in the ParƟculars. 

IniƟal Offer Price  Such amount as the Directors shall determine and specify 

in the ParƟculars. 

Investments  Shall  include, without  limitaƟon any of  the  following:  (i) 

securiƟes,  including, without  limitaƟon, equity and debt 

securiƟes  of  all  types,  whether  subordinated  or 

unsubordinated,  secured  or  unsecured,  quoted  or 

unquoted,  rated  or  unrated,  denominated  in  any 

currency; (ii) deposits and currencies of all kinds; (iii) any 

other  debt  and  equity  instruments,  including  without 

limitaƟon,  American  Depositary  Receipts,  Global 

Depositary  Receipts,  loans  (and  parƟcipaƟons  therein), 

warrants,  trade  claims  and  promissory  notes;  (iv) 
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derivaƟve  instruments;  and  (v)  pooled  investment 

vehicles  of  any  descripƟon,  and  as  more  parƟcularly 

described in the ParƟculars.  

Law  The Companies (Guernsey) Law, 2008. 

Management Shares  A share of no par value in the capital of the Cell designated 

as a Management Share and having  the  rights provided 

for under these ArƟcles with respect to such shares. 

Managing Director  The managing director of the Cell appointed pursuant to 

ArƟcle 41. 

Member  In  relaƟon  to  shares means  the  person whose  name  is 

entered in the Register as the holder of the shares of the 

Cell. 

Memorandum  The memorandum of incorporaƟon of the Cell for the Ɵme 

being current. 

month  A calendar month. 

Net Asset Value  The  amount  determined  as  at  any  ValuaƟon  Point 

pursuant to ArƟcle 13 as being the value of the assets of 

the Cell less its liabiliƟes. 

Net Asset Value per ParƟcipaƟng 

Share 

The  value  of  each  ParƟcipaƟng  Share  determined  as  at 

any ValuaƟon Point pursuant to ArƟcle 13.  

Net Asset Value per Share Class  The  amount  determined  as  at  any  ValuaƟon  Point 

pursuant to ArƟcle 13 as being the value of the assets of a 

Share Class less its liabiliƟes. 

New Class  Has the meaning given to it in ArƟcle 22.1. 

Office  The registered office for the Ɵme being of the Cell, which 

registered office shall be the same as the registered office 

of the ICC. 

Ordinary ResoluƟon  A resoluƟon of the Cell passed as an ordinary resoluƟon in 

accordance with the Law by a simple majority of the votes 

of the Members enƟtled to vote and voƟng in person or 

by  aƩorney  or  by  proxy  at  a  meeƟng  or  by  a  simple 

majority of the total voƟng rights of Eligible Members by 
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WriƩen ResoluƟon. 

Original Class  Has the meaning given to it in ArƟcle 22.1. 

Other Requests  Shall have the meaning given to it in ArƟcle 14.12. 

ParƟcipaƟng Share  A parƟcipaƟng  redeemable share of no par value  in the 

capital of the Cell issued in respect of a Share Class subject 

to and in accordance with the provisions of the Law and 

these  ArƟcles  and  having  the  rights  provided  for  under 

these ArƟcles with respect to such shares.  

ParƟculars  The Scheme ParƟculars together with the Cell ParƟculars, 

which shall be read and construed as one document. 

POI Law  The ProtecƟon of  Investors  (Bailiwick of Guernsey) Law, 

1987. 

present or present in person 

 

In relaƟon to general meeƟngs of the Cell and to meeƟngs 

of the holders of any class of shares, includes present by 

aƩorney  or  by  proxy  or,  in  the  case  of  a  corporate 

Member, by representaƟve. 

Prohibited ResoluƟon  A resoluƟon in the context of a RequisiƟon Request which 

would,  if  passed,  be  ineffecƟve  (whether  by  reason  of 

inconsistency with any enactment or  the Memorandum 

or  these  ArƟcles  or  otherwise),  be  defamatory  of  any 

person, or be frivolous or vexaƟous. 

Purchase NoƟce  Shall have the meaning given to it in ArƟcle 21.2.1. 

Recognised Investment Exchange  Any  stock  or  investment  exchange,  index,  insƟtuƟon  or 

screen  based  or  other  electronic  quotaƟon  or  trading 

system  providing  dealing  faciliƟes  or  quotaƟons  for 

Investments approved from Ɵme to Ɵme by the Directors. 

RedempƟon Applicant  Shall have the meaning given to it in ArƟcle 14.1. 

RedempƟon Request  Shall have the meaning given to it in ArƟcle 14.1. 

Register  The register of Members to be kept pursuant to the Law 

and the Rules. 

Registrar  Shall mean the Registrar of Companies.  
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Relevant Electronic Address  Shall have the meaning ascribed to it by the Law. 

RequisiƟon Request  A request for the holding of a general meeƟng of the Cell 

staƟng the general nature of the business to be dealt with 

at the meeƟng which may include the text of a resoluƟon 

intended to be moved at that general meeƟng, provided 

it is not a Prohibited ResoluƟon. 

Resident Agent  The resident agent of the Cell, if any, as defined by, and as 

appointed in accordance with the Law. 

Rules  The Authorised CollecƟve  Investment Schemes  (Class B) 

Rules 2013. 

Scheme ParƟculars  The scheme parƟculars in respect of the ICC (as may from 

Ɵme  to  Ɵme  be  amended,  revised,  supplemented  and 

replaced) relevant to and issued by the ICC. 

Seal  Shall have the meaning given to it in ArƟcle 44. 

Secretary  Any  person  appointed  to  perform  any  of  the  duƟes  of 

secretary  of  the  Cell  (including  an  assistant  or  deputy 

secretary) and in the event of two or more persons being 

appointed  as  joint  secretaries  any  one  or  more  of  the 

persons so appointed. 

Share Class  Any share class that the Directors may from Ɵme to Ɵme 

decide  to  issue,  each  being  separate  classes  of 

ParƟcipaƟng Shares, the assets of which will be commonly 

invested but where a specific sales or redempƟon charge 

structure, fee structure, minimum subscripƟon amount or 

dividend  policy  may  be  applied  or  which  are  hedged 

against a parƟcular currency or basket of currencies. 

Special ResoluƟon  A  resoluƟon  of  the  Members  passed  as  a  special 

resoluƟon in accordance with the Law by a majority of not 

less  than  seventy  five  per  cent.  of  the  votes  of  the 

Members  enƟtled  to  vote  and  voƟng  in  person  or  by 

aƩorney or by proxy at a meeƟng or by seventy five per 

cent.  of  the  total  voƟng  rights  of  Eligible  Members  by 

WriƩen ResoluƟon. 
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Tax ReporƟng Regime  means  (i)  SecƟons  1471  to  1474  of  the  US  Internal 

Revenue  Code  1986,  as  amended,  and  any  associated 

legislaƟon, regulaƟons or guidance, and any other similar 

legislaƟon, regulaƟons or guidance enacted in any other 

jurisdicƟon  which  seeks  to  implement  similar  financial 

account  informaƟon  reporƟng  and/or  withholding  tax 

regimes; (ii)  the OECD Standard for AutomaƟc Exchange 

of  Financial  Account  InformaƟon  in  Tax  MaƩers  –  the 

Common  ReporƟng  Standard  and  any  associated 

guidance;  (iii) any  intergovernmental agreement, treaty, 

regulaƟon,  guidance,  standard  or  other  agreement 

between Guernsey  and  any other  jurisdicƟon  (including 

any government bodies in such jurisdicƟon), entered into 

in  order  to  comply  with,  facilitate,  supplement  or 

implement  the  legislaƟon,  regulaƟons,  guidance  or 

standards described in sub‐paragraphs (i) and (ii); and (iv) 

any legislaƟon, regulaƟons or guidance in Guernsey that 

give effect to the maƩers outlined in the preceding sub‐

paragraphs. 

Transferee Company  Shall have the meaning given to it in ArƟcle 50.8. 

Unanimous ResoluƟon  A  resoluƟon  of  the  Members  passed  as  a  unanimous 

resoluƟon in accordance with the Law by every Member 

enƟtled  to  vote  and  voƟng  in  person  or  by  proxy  at  a 

meeƟng  or  by  all  the  Eligible  Members  by  WriƩen 

ResoluƟon. 

ValuaƟon Point  Such Ɵme as the Directors shall determine and set out in 

the  ParƟculars,  by  reference  to  which  a  valuaƟon  is 

carried out for the purpose of determining the Net Asset 

Value and the Net Asset Value per ParƟcipaƟng Share or 

for  the  purpose  of  calculaƟng  the  fees  payable  to  the 

Administrator,  the  investment  manager  and  the 

Custodian, as the case may be. 

Vendor  Shall have the meaning given to it in ArƟcle 21.2.1. 

Waiver ResoluƟon  A  resoluƟon  of  the  Members  passed  as  a  waiver 

resoluƟon in accordance with the Law by a majority of not 

less  than ninety per  cent. of  the  votes of  the Members 

enƟtled to vote and voƟng in person or by aƩorney or by 
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proxy at a meeƟng or by not less than ninety per cent. of 

the  total  voƟng  rights  of  Eligible  Members  by  WriƩen 

ResoluƟon. 

WriƩen ResoluƟon  A resoluƟon of the Members in wriƟng passed as a wriƩen 

resoluƟon in accordance with the Law. 

2. INTERPRETATION 

2.1 In these ArƟcles, unless the context or law otherwise requires references to legislaƟon: 

2.1.1 include any subordinate  legislaƟon (including regulaƟons and orders) made under that 

legislaƟon, whether before or aŌer the date of these ArƟcles; and 

2.1.2 include a reference to such legislaƟon as from Ɵme to Ɵme amended or re‐enacted and, 

where such legislaƟon has been re‐enacted or replaced any other legislaƟon, such other 

legislaƟon, 

and references to re‐enactment  include by way of consolidaƟon or re‐wriƟng (whether with or 
without modificaƟon). 

2.2 share includes a fracƟon of a share and save where these ArƟcles otherwise provide, a fracƟon of 

a share shall rank pari passu and proporƟonately with a whole share of the same class. 

2.3 in wriƟng and wriƩen includes the reproducƟon of words and figures in any visible form including 

in electronic form. 

2.4 Words imporƟng the singular number only shall include the plural number and vice versa. 

2.5 Words imporƟng a parƟcular gender only shall include any other gender. 

2.6 Words imporƟng persons shall  include associations and bodies of persons, whether corporate or 

unincorporated. 

2.7 Subject to the preceding paragraphs of this ArƟcle and ArƟcle 1, any words defined in the Law or 

the Rules shall,  if not inconsistent with the subject or context, bear the same meaning in these 

ArƟcles. 

2.8 The headings are  inserted for convenience only and shall not affect the  interpretaƟon of these 

ArƟcles. 

2.9 To the extent that there is a conflict between these ArƟcles and the Rules, the Rules shall prevail. 

3. STANDARD ARTICLES NOT TO APPLY 

The standard arƟcles of incorporaƟon prescribed under secƟon 16(2) of the Law do not apply to 



 

13 

 

the Cell. 

4. MANAGEMENT AND ADMINISTRATION 

4.1 Prior to the iniƟal issue of ParƟcipaƟng Shares, the Directors shall appoint as Administrator any 

corporaƟon  suitably  qualified  under  the  Rules  to  manage  the  Cell's  administraƟve  and/or 

secretarial affairs (as "designated administrator" pursuant to the Rules) and may entrust to and 

confer upon  the Administrator  so appointed any of  the  relevant  funcƟons, duƟes, powers and 

discreƟons exercisable by them as Directors, upon such terms and condiƟons, including the right 

to remuneraƟon payable by the Cell, and, subject to the Rules, with such powers of delegaƟon and 

such  restricƟons  as  they  think  fit  and  either  collaterally with  or  to  the  exclusion  of  their  own 

powers. 

4.2 Prior to the iniƟal issue of ParƟcipaƟng Shares, the Directors may appoint as investment manager 

any enƟty suitably qualified under the Rules to manage the Cell's Investments and may entrust to 

and  confer  upon  the  investment manager  so  appointed  any  of  the  relevant  funcƟons,  duƟes, 

powers  and  discreƟons  exercisable  by  them  as  Directors,  upon  such  terms  and  condiƟons, 

including the right to remuneraƟon payable by the Cell, and, subject to the Rules, with such powers 

of delegaƟon (including but not limited to the delegaƟon of  investment management funcƟons 

and/or the appointment of an investment adviser) and such restricƟons as they think fit and either 

collaterally  with  or  to  the  exclusion  of  their  own  powers.  The  Administrator  may  act  as  the 

investment manager. 

5. CUSTODIAN 

5.1 Prior to the iniƟal issue of ParƟcipaƟng Shares, the Directors shall appoint the Custodian upon such 

terms as the Directors may from Ɵme to Ɵme determine. The remuneraƟon of any Custodian may 

be payable by the Cell. 

5.2 The Custodian shall be a corporaƟon which either: 

5.2.1 is resident for fiscal purposes in Guernsey and which is licensed to act as such pursuant 

to the provisions of the POI Law; or 

5.2.2 has  been  approved  by  the  Guernsey  Financial  Services  Commission  (pursuant  to  a 

derogaƟon under the Rules of otherwise) as a corporaƟon that can act as Custodian to 

the Cell. 

5.3 The terms of appointment of the Custodian may authorise the Custodian to appoint (with powers 

of sub‐delegaƟon) delegates in accordance with the Rules at the expense of the Cell or otherwise 

and shall provide that the Custodian may not reƟre unless and unƟl the Directors have appointed 

a successor Custodian which is acceptable to the Directors and saƟsfies the requirements of ArƟcle 

5.2. 
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5.4 The Directors shall not remove the Custodian unless and unƟl they have appointed a successor 

Custodian which saƟsfies the requirements of ArƟcle 5.2. 

6. PROVISIONS RELATING TO THE CELL AND THE ICC 

6.1 In accordance with the provisions of the Law:  

6.1.1 the Directors shall keep and maintain the assets and liabiliƟes of the Cell separate and 

separately idenƟfiable from any assets and liabiliƟes of the ICC; and  

6.1.2 the Directors shall keep and maintain the assets and liabiliƟes of the Cell separate and 

separately  idenƟfiable from any assets and  liabiliƟes of any other  incorporated cells of 

the ICC. 

7. POWER OF THE DIRECTORS TO ISSUE SHARES 

7.1 The Directors may: 

7.1.1 exercise the power of the Cell for an unlimited duraƟon to issue an unlimited number of 

shares or grant rights to subscribe for, or convert any security into shares; 

7.1.2 issue shares of different types or shares of different classes including but not limited to 

shares which: 

(a) are redeemable shares;  

(b) confer preferenƟal rights to distribuƟon of capital or income; 

(c) do not enƟtle the holder to voƟng rights; 

(d) enƟtle the holder to restricted voƟng rights; 

and the creaƟon or issuance of any such shares or any addiƟonal shares ranking equally 

with an exisƟng type or class of share  is deemed not to vary the rights of any exisƟng 

Member; 

7.1.3 subject to ArƟcle 17, convert all or any classes of the Cell's shares into redeemable shares;  

7.1.4 issue shares which have a nominal or par value; 

7.1.5 issue shares of no par value; 

7.1.6 issue any number of shares they see fit; 

7.1.7 issue fracƟons of a share; 
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7.1.8 make arrangements on  the  issue of  shares  to disƟnguish between Members as  to  the 

amounts and Ɵmes of payments of calls on their shares; 

7.1.9 issue  shares  that  provide  for  the  payment  of  Dividends  and  DistribuƟons  in  differing 

proporƟons in accordance with the terms of issue of such shares; and 

7.1.10 pay commissions in such manner and in such amounts as the Directors may determine. 

7.2 Where an authorisaƟon to issue shares or grant rights to subscribe for or to convert any security 

into shares specifies and expires on any date, event or circumstance, the Directors may issue shares 

or  grant  rights  to  subscribe  for  or  to  convert  any  security  into  shares  aŌer  the  expiry  of  such 

authorisaƟon  if  the  shares  are  issued  or  the  rights  are  granted,  in  pursuance  of  an  offer  or 

agreement made by the Cell before the authorisaƟon expired and the authorisaƟon allowed the 

Cell to make an offer or agreement which would or might require shares to be issued, or rights to 

be granted, aŌer the authorisaƟon had expired. 

7.3 The Cell may acquire its own shares (including any redeemable shares) and any shares so acquired 

by the Cell may be cancelled or held as treasury shares in accordance with the requirements of the 

Law.  

7.4 The rights conferred upon the holders of the shares of any class issued with preferred or other 

rights shall not, unless otherwise expressly provided by the terms of issue of the shares of that 

class,  be  deemed  to  be  varied  by  the  creaƟon  or  issue  of  further  shares  ranking  pari  passu 

therewith. 

7.5 The Directors may differenƟate between Share Classes by applying a specific sales or redempƟon 

charge structure, fee structure, minimum subscripƟon amount or dividend and distribuƟon policy 

to  any  Share Class  or  by  hedging  that  Share  Class  against  a  parƟcular  currency  or  a  basket  of 

currencies and the Directors may allocate certain costs, expenses, losses, gains and profits for the 

exclusive account of a parƟcular Share Class, in each case in accordance with the ParƟculars. 

7.6 All monies payable in respect of a ParƟcipaƟng Share (including without limitaƟon the subscripƟon 

and redempƟon monies  in  respect  thereof)  shall be paid  in  the currency  in which  the  relevant 

ParƟcipaƟng Shares are denominated.  

7.7 The Directors may in their absolute discreƟon refuse to accept any ApplicaƟon for ParƟcipaƟng 

Shares or accept any ApplicaƟon in whole or in part. 

7.8 Where the Cell issues fracƟons of ParƟcipaƟng Shares: 

7.8.1 a  fracƟon  of  a  ParƟcipaƟng  Share  shall  be  taken  into  account  in  determining  the 

enƟtlement of a Member as regards Dividends or DistribuƟons; and 

7.8.2 a fracƟon of a ParƟcipaƟng Share shall enƟtle a Member to a vote in respect thereof. 
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8. COMPANY NOT OBLIGED TO RECOGNISE ANY TRUST 

No person shall be recognised by the Cell as holding any share upon any trust, and the Cell shall 

not be bound by or be compelled in any way to recognise (even when having noƟce thereof) any 

equitable, conƟngent, future or parƟal interest in any share or any interest in any fracƟonal part 

of a share or (except only as by these ArƟcles or by law otherwise provided) any other rights in 

respect of any share except an absolute right to the enƟrety thereof in the registered holder. 

9. MANAGEMENT SHARES 

9.1 Management Shares shall be issued at a price of £1.00 each and only to an Approved Management 

Shareholder. 

9.2 Management Shares shall carry no voƟng rights, unless there are no ParƟcipaƟng Shares for the 

Ɵme being in issue, in which case the Management Shares shall carry the right to aƩend, speak 

and vote at general meeƟngs of the Cell. 

9.3 Management Shares shall confer upon the holders thereof in a winding up the rights set out in 

ArƟcle 50. 

9.4 Any Management Shares not held by an Approved Management Shareholder may be subject to 

compulsory purchase under ArƟcle 21.2. 

10. PARTICIPATING SHARES 

10.1 Subject to the Law, the ParƟcipaƟng Shares shall confer upon the holders thereof a right to receive 

payments of Dividends and DistribuƟons as set out in ArƟcle 46. 

10.2 ParƟcipaƟng Shares shall confer upon the holders thereof a right to vote in respect of those shares 

as set out in ArƟcle 32. 

10.3 ParƟcipaƟng Shares shall confer upon the holders thereof  in a winding up the rights set out  in 

ArƟcle 50. 

11. ISSUE OF PARTICIPATING SHARES 

11.1 Subject  as  hereinaŌer  provided,  upon  receipt  by  the  Cell,  the  Administrator  or  either  of  their 

authorised agents of: 

11.1.1 an applicaƟon in wriƟng (or such other means as the Directors shall otherwise agree) in 

such form as the Directors may from Ɵme to Ɵme determine; and 

11.1.2 such informaƟon and declaraƟons as the Directors may from Ɵme to Ɵme require (the 

"ApplicaƟon"); 
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the Cell may, on a Dealing Day,  issue ParƟcipaƟng Shares of  the relevant Share Class  (or series 

thereof) for cash (or non‐cash consideraƟon in accordance with ArƟcle 11.2) at the IniƟal Offer 

Price or a price equal to the Net Asset Value per ParƟcipaƟng Share of the relevant Share Class 

determined in accordance with ArƟcles 13.9 and 13.11 and the period during which the offer of 

the  iniƟal  issue of ParƟcipaƟng Shares  shall  remain open  shall  be determined by  the Directors 

and/or as detailed in the ParƟculars. 

11.2 The issue of ParƟcipaƟng Shares of the relevant Share Class on any Dealing Day shall be condiƟonal 

on the ApplicaƟon and the subscripƟon monies or non‐cash consideraƟon having been received 

by such Ɵme as the Directors may from Ɵme to Ɵme specify either generally or in any specific case 

(or  such other Ɵme as may be  specified  in  the ParƟculars or  approved by  the Directors either 

generally or in any specific case). 

11.3 The Cell may (at the opƟon of the Directors) saƟsfy any ApplicaƟon for the issue of ParƟcipaƟng 

Shares  of  the  relevant  Share  Class  by  procuring  the  transfer  to  the  applicant  of  fully‐paid 

ParƟcipaƟng Shares of the relevant Share Class, the effecƟve date of such transfer to be the close 

of business on the Dealing Day on which all the condiƟons set out in ArƟcle 11.2 are saƟsfied. In 

any such case,  references  in  these ArƟcles  to  issuing ParƟcipaƟng Shares of  the  relevant Share 

Class shall, where appropriate, be taken as references to procuring the transfer of ParƟcipaƟng 

Shares of the relevant Share Class. 

11.4 For the purposes of this ArƟcle 11, ParƟcipaƟng Shares which have been issued by reference to a 

parƟcular ValuaƟon Point shall come into issue at the close of business on the Dealing Day. 

11.5 Subject to ArƟcle 7.8, where subscripƟon monies are not an exact mulƟple of the Net Asset Value 

per ParƟcipaƟng Share a fracƟon of a ParƟcipaƟng Share may be issued to the subscriber who shall 

be registered as the holder of such fracƟon provided that any holding of ParƟcipaƟng Shares is a 

mulƟple of 1/10,000 part of a ParƟcipaƟng Share. 

11.6 Upon payment in full of the IniƟal Offer Price or the Net Asset Value per ParƟcipaƟng Share of the 

relevant Share Class, a Member shall not be liable to make any further payment and no further 

liability can be imposed on him in respect of the ParƟcipaƟng Shares which he holds. 

11.7 The Directors may, if they see fit, require any person to whom ParƟcipaƟng Shares are to be issued 

to pay the Cell (or at the request of the Directors, to any other party appointed by the Directors) 

an  iniƟal  charge  in  respect of each ParƟcipaƟng Share  to be  issued of  such amount as may be 

determined by the Directors and disclosed in the ParƟculars from Ɵme to Ɵme. The Directors may 

on any Dealing Day differenƟate between applicants as to the amount of the iniƟal charge required 

to  be  paid  to  the  Cell  (or,  at  the  request  of  the  Directors,  to  any  other  party  appointed  by 

the Directors). If the iniƟal charge is payable to the Cell, all or part of the iniƟal charge may be held 

for  the  benefit  of  the  Cell  or  be  paid  to  any  third  parƟes,  if  the  Directors,  in  their  absolute 

discreƟon, so determine. 
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11.8 No ParƟcipaƟng Shares shall be issued during any period when the determinaƟon of the Net Asset 

Value and the Net Asset Value per ParƟcipaƟng Share is suspended pursuant to ArƟcle 16.1. No 

ParƟcipaƟng Shares shall be issued during any such period except those which have been issued 

prior to the commencement of such period. 

11.9 The Directors shall have power (but shall not be under any duty) to impose such restricƟons as 

they may think necessary for the purpose of ensuring that no shares in the Cell are acquired or 

held by,  or  transferred  to,  any person  in breach of  the  law or  requirements of  any  country or 

governmental or regulatory authority or  in circumstances which  in the opinion of  the Directors 

might result in the Cell incurring any liability to taxaƟon or suffering any other pecuniary or other 

disadvantage which the Cell might not otherwise have incurred or suffered, or which may cause 

the Cell to be classified as an "investment company" under the United States Investment Company 

Act  of  1940  or  which  presents,  in  the  Directors'  opinion  and  pursuant  to  rules  or  criteria 

determined by the Directors, a risk of the assets of the Cell being deemed to be "plan assets" for 

the purpose of the US Department of Labor regulaƟons under ERISA. 

11.10 The Directors and/or the Administrator may at any Ɵme and from Ɵme to Ɵme make arrangements 

for the issue of ParƟcipaƟng Shares by way of an offer to exchange Investments for ParƟcipaƟng 

Shares upon such terms as the Directors may think fit but subject to and in accordance with the 

following provisions or such other terms as may be detailed in the ParƟculars: 

11.10.1 the Investments to be transferred to the Cell shall be valued at the relevant Ɵme on such 

basis as the Directors may decide so long as the same does not exceed the highest value 

obtained by applying the provisions of ArƟcle 13; 

11.10.2 the number of ParƟcipaƟng Shares to be issued shall be that number which would have 

fallen to be issued for cash at the price (net of any iniƟal charge) calculated as in ArƟcles 

13.9 and 13.11 against the payment of a sum equal to the value (calculated as in ArƟcle 

11.10.1) of the Investments to be vested in the Cell minus such sum as the Directors may 

consider represents any DuƟes and Charges and other expenses aforesaid to be paid by 

the Cell in connecƟon with the vesƟng of the Investments; 

11.10.3 the costs, fees and expenses incurred in effecƟng such exchange and any iniƟal charge 

may be paid by the Cell and any cash amount payable or receivable by way of equality of 

exchange shall be paid out of or added to the Cell’s assets as the case may be; 

11.10.4 no ParƟcipaƟng Shares shall be issued unƟl the Investments shall have been vested in the 

Custodian for and on behalf of the Cell to the Directors' saƟsfacƟon; and 

11.10.5 the  investment manager  shall not be enƟtled without  the  consent of  the Directors  to 

apply any part of the Cell’s assets in the acquisiƟon of any Investments which are, in the 

opinion of  the Directors,  likely  to  involve  the Cell  in any  liability.  If  the Directors  shall 

consent  to  the  acquisiƟon  of  any  such  Investment,  the  Directors  shall  be  enƟtled  to 
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appropriate  and  set  aside  cash  or  other  property  approved  by  and  acceptable  to  the 

Directors  sufficient  to provide  for  fulfilling any  liability.  The  cash or  other property  so 

appropriated shall not be available for applicaƟon without the consent of the Directors in 

any way otherwise than as may be required for meeƟng the liability in respect of which 

the appropriaƟon was made so long as and to the extent that such Investments remain 

part of the Cell’s assets or any liability (conƟngent or otherwise) exists in respect thereof. 

12. MINIMUM HOLDINGS 

The Directors may from Ɵme to Ɵme determine the minimum number of ParƟcipaƟng Shares or 

minimum amount in value of any holding of ParƟcipaƟng Shares which may be held provided that 

any such determinaƟon shall not oblige any person registered as a holder of ParƟcipaƟng Shares 

prior  to  such determinaƟon either  to dispose of any of  such ParƟcipaƟng Shares or  to acquire 

addiƟonal  ParƟcipaƟng  Shares.  The Directors may  reduce  such minimum number or minimum 

amount  in value of ParƟcipaƟng Shares  from Ɵme to Ɵme and  in any parƟcular case. Any such 

minimum number or minimum amount shall be specified in the ParƟculars. 

13. DETERMINATION OF NET ASSET VALUE 

13.1 The Net Asset Value shall be determined by the Administrator as at each ValuaƟon Point and/or 

on such other occasions as the Directors may direct, and shall be determined in accordance with 

the provisions of this ArƟcle 13 or as provided in the ParƟculars.  

13.2 The assets of the Cell shall include, but shall not be limited to: 

13.2.1 all cash in hand, on loan or on deposit, or on call including any interest accrued thereon; 

13.2.2 all bills, demand notes, promissory notes, cerƟficates of deposit and accounts receivable; 

13.2.3 all  bonds,  Ɵme notes,  shares,  stock,  debentures,  debenture  stock,  subscripƟon  rights, 

warrants,  opƟons,  futures,  swaps  and  other  investments  and  securiƟes  owned  or 

contracted for by the Cell, other than rights and securiƟes issued by it;   

13.2.4 all stock and cash dividends and cash distribuƟons to be received by the Cell and not yet 

received by it but declared payable to stockholders of record on a date on or before the 

day as of which the Net Asset Value is being determined; 

13.2.5 all  interest accrued on any  interest‐bearing securiƟes owned by  the Cell except to  the 

extent that the same is included or reflected in the principal value of such security; 

13.2.6 all other Investments of the Cell; 

13.2.7 such of the preliminary expenses of the Cell in so far as the same have not been wriƩen 

off; and 
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13.2.8 all other assets of the Cell of every kind and nature including prepaid expenses as valued 

and defined from Ɵme to Ɵme by the Directors. 

13.3 Investments  shall  be  valued  by  reference  to  the  most  recent  prices  quoted  on  a  Recognised 

Investment Exchange or supplied by a market maker in the Investments concerned (which, for the 

avoidance of doubt, in respect of certain markets may be a price available from close of business 

on the previous Dealing Day or earlier in the case of certain illiquid assets) with a view to giving a 

fair valuaƟon at the relevant Ɵme that can reasonably be obtained and without prejudice to the 

generality of the foregoing: 

13.3.1 bonds and loans shall be valued at the market price mulƟplied by the face amount plus 

accrued interest; 

13.3.2 the value of forwards, futures, opƟons and any other syntheƟc instruments held by the 

Cell and traded on an exchange will be valued at the closing trading price. Where such 

instruments  are  traded over  the  counter  they  are  valued  at  prices  obtained  from  the 

relevant counter‐party or external pricing source; 

13.3.3 investments  in  collecƟve  investment  schemes,  common  investment  pools  and  limited 

partnerships are valued on  the basis of  the  latest net asset  value per unit,  interest or 

share, which represents the fair value, quoted by the administrator of the scheme, pool 

or partnership in quesƟon as at the close of business on the relevant valuaƟon day (or net 

asset value esƟmate if the scheme, pool or partnership publishes its net asset value less 

frequently than the Cell); 

13.3.4 assets issued on a "when and if" basis may be valued on the assumpƟon that they will be 

issued; 

13.3.5 assets where past due interest is graƟs shall be valued at market price mulƟplied by the 

face amount; 

13.3.6 assets  where  the  market  pays  for  past  due  interest  shall  be  valued  at  market  price 

mulƟplied by the face amount plus accrued interest; 

13.3.7 assets where accrued interest is for the account of the holder shall be valued at market 

price mulƟplied by the face amount; 

13.3.8 assets  acquired  on  deferred  purchase  terms  shall  be  valued  at market  price  less  the 

amount of the unpaid purchase consideraƟon and the financing costs; 

13.3.9 other exchange‐trade instruments including equiƟes are valued at the closing price of the 

relevant Recognised Investment Exchange; 

13.3.10 zero  coupon  cerƟficates  of  deposit  or  treasury  bills  shall  be  valued  at  market  price 
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mulƟplied by the nominal amount thereof. 

13.4 In preparing any valuaƟon the Administrator may rely on informaƟon provided by an Approved 

Person.  

13.5 If the Administrator shall noƟfy an Approved Person (in the case of ArƟcle 13.5.2 or 13.5.3) or if an 

Approved Person shall noƟfy the Administrator (in the case of ArƟcle 13.5.1 below): 

13.5.1 that any Investment comprised in the Cell is unsaleable, 

13.5.2 that no market price by reference to which the value of an Investment would otherwise 

fall  to be calculated was quoted on a Recognised  Investment Exchange or, due to  the 

nature  of  such  Investment,  otherwise  not  available  through  a  Recognised  Investment 

Exchange in respect of such Investment, or 

13.5.3 that a market price on a Recognised  Investment Exchange  for any other  reason  is not 

available in respect of any Investment, 

the value of such Investment shall be determined at such price or using such methodology as is 

noƟfied to the Administrator by an Approved Person and where the Administrator can obtain more 

than one price or methodology  it shall use such price or methodology which the Administrator 

considers in the circumstances to be appropriate, having regard to informaƟon that is available to 

it from independent third party pricing vendors, if applicable. 

13.6 Any valuaƟons made pursuant to these ArƟcles shall be binding on all persons. 

13.7 The liabiliƟes of the Cell shall include but not be limited to: 

13.7.1 all bills, notes and accounts payable; 

13.7.2 all fees and administraƟve expenses payable and/or accrued (the laƩer on a day‐to‐day 

basis) and other operaƟng costs of the Cell; 

13.7.3 all  known  liabiliƟes  present  and  future  including  the  amount  of  any  unpaid  Dividend 

declared or DistribuƟon made upon the shares, contractual obligaƟons for the acquisiƟon 

of Investments or other property or for the payment of money and outstanding payments 

on any ParƟcipaƟng Shares previously redeemed; 

13.7.4 an appropriate provision for taxes as determined from Ɵme to Ɵme by the Directors; 

13.7.5 all other liabiliƟes of the Cell of whatsoever kind and nature except liabiliƟes represented 

by shares  in the Cell and reserves  (other  than reserves authorised or approved by  the 

Directors); and 

13.7.6 such allowance as the Directors consider appropriate for conƟngent liabiliƟes. 
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In determining the amount of such liabiliƟes, the Directors may calculate administraƟve and other 

expenses of a  regular or  recurring nature on an esƟmated figure  for yearly or other periods  in 

advance and accrue the same in equal proporƟons over any such period. 

13.8 For the purposes of this ArƟcle 13: 

13.8.1 the aggregate Net Asset Value per ParƟcipaƟng Share of ParƟcipaƟng Shares which have 

been issued (and the issue not cancelled) payable to the Cell less any other DuƟes and 

Charges payable by the Cell in connecƟon with the issuance thereof) shall be an asset of 

the Cell as of the Ɵme at which such shares are first in issue; 

13.8.2 the  aggregate  Net  Asset  Value  per  ParƟcipaƟng  Share  of  ParƟcipaƟng  Shares  to  be 

redeemed  shall  from  the  close  of  business  on  the  day  on  which  they  are  actually 

redeemed unƟl such price is paid be a liability of the Cell; and 

13.8.3 any asset or liability not denominated in the Base Currency of the Cell shall be translated 

into  that  currency  at  the  rate  of  exchange  ruling  at  the  relevant  ValuaƟon  Point  in 

accordance with ArƟcle 56.1. 

13.9 The Net  Asset  Value  of  each  Share  Class  shall  be  determined  by  the Administrator  as  at  each 

ValuaƟon Point and/or on such other occasions as the Directors may direct by establishing  the 

number  of  ParƟcipaƟng  Shares  in  issue  in  each  Share  Class,  apporƟoning  the Net  Asset  Value 

between the Share Classes in proporƟon to the number of ParƟcipaƟng Shares in issue in each of 

them, and making appropriate adjustments to allocate any fees, costs, expenses, losses, gains and 

profits for the exclusive account of a parƟcular Share Class (in accordance with the ParƟculars). 

Fees or expenses not aƩributable to a parƟcular Share Class may be allocated amongst the Share 

Classes  based  on  the  number  of  ParƟcipaƟng  Shares  in  issue  in  each  of  them  or  any  other 

reasonable basis determined by the Directors having taken into account the nature of the fees and 

expenses. The costs and related liabiliƟes/benefits arising from instruments entered into for the 

purposes of hedging the currency exposure for the benefit of any parƟcular Share Class shall be 

aƩributable exclusively to that Share Class. 

13.10 For the purpose of subscripƟons, the Net Asset Value per ParƟcipaƟng Share of each Share Class 

shall  be  determined  by  the  Administrator  as  at  each  ValuaƟon  Point  and/or  on  such  other 

occasions as the Directors may direct by dividing the Net Asset Value of each Share Class by the 

number of ParƟcipaƟng Shares of that Share Class in issue or deemed to be in issue and rounding 

the  resulƟng  amount  to  the  nearest  four  decimal  places.  The  benefit  of  any  rounding will  be 

retained by the Cell. For the purposes of redempƟons, the Net Asset Value per ParƟcipaƟng Share 

of each Share Class shall be determined by the Administrator as at each ValuaƟon Point and/or on 

such other occasions as the Directors may direct by dividing the Net Asset Value of each Share 

Class (before deducƟng any accrued IncenƟve Fee) by the number of ParƟcipaƟng Shares of that 

Share Class in issue or deemed to be in issue, calculaƟng and deducƟng the IncenƟve Fee (if any) 

applicable to each ParƟcipaƟng Share being redeemed and rounding the resulƟng amount to the 



 

23 

 

nearest four decimal places. The benefit of any rounding will be retained by the Cell. 

13.11 In calculaƟng the Net Asset Value per ParƟcipaƟng Share of each Share Class for subscripƟons, the 

Administrator  is  permiƩed  to  add  thereto  such  sum  (if  any)  as  the  Directors  may  consider 

represents the appropriate provision for DuƟes and Charges which would have been incurred on 

the  assumpƟon  that  all  the  Investments  held  by  the  Cell  had  been  purchased  at  the  relevant 

ValuaƟon Point. 

13.12 In calculaƟng the Net Asset Value per ParƟcipaƟng Share of each Share Class for redempƟons, the 

Administrator is permiƩed to deduct therefrom such sum (if any) as the Directors may consider 

represents the appropriate allowance for DuƟes and Charges in relaƟon to the realisaƟon of all the 

Investments  held  by  the  Cell  as  at  the  relevant  ValuaƟon  Point  on  the  assumpƟon  that  such 

Investments had been realised at prices equal to their respecƟve values as at that ValuaƟon Point. 

14. REDEMPTIONS 

14.1 Subject to the provisions of  the Law and the ParƟculars, and subject as hereinaŌer provided, a 

holder  of  ParƟcipaƟng  Shares  of  a  Share  Class  (the  "RedempƟon Applicant")  shall  be  enƟtled 

subject to receipt of a redempƟon request by the Administrator (by such Ɵme as may be specified 

in the ParƟculars or approved by the Directors) (a "RedempƟon Request") to require redempƟon 

of all or any porƟon of such ParƟcipaƟng Shares on the relevant Dealing Day at the Net Asset Value 

per ParƟcipaƟng Share determined in accordance with ArƟcles 13.9, 13.10 and 13.12 or procure 

the purchase thereof at not less than the Net Asset Value per ParƟcipaƟng Share for the relevant 

Share Class. 

14.2 A RedempƟon Request received aŌer the Ɵme specified in the ParƟculars or otherwise determined 

by the Directors may be deemed to have been received on the next following Business Day. 

14.3 The RedempƟon Applicant shall, before the Ɵme specified and subject to such period of noƟce as 

may be specified in the ParƟculars or approved by the Directors, lodge with the Cell, Administrator 

or  their  authorised  agents  the  cerƟficate  for  the  ParƟcipaƟng  Shares  to  be  redeemed  or 

repurchased  with  the  noƟce  of  redempƟon  on  the  reverse  thereof  duly  completed  or,  if  no 

cerƟficate was  issued on  the  issue of  the ParƟcipaƟng Shares  concerned,  such evidence of  the 

RedempƟon Applicant's authority to require redempƟon or repurchase as the Directors shall from 

Ɵme to Ɵme determine and subject to ArƟcle 14.4, no payment shall be made under ArƟcle 14.7 

unƟl such cerƟficate or evidence, as the case may be, shall have been received. 

14.4 The Directors may at their opƟon dispense with the producƟon of any cerƟficate which shall have 

become  lost  or  destroyed  upon  compliance  by  the  RedempƟon  Applicant  with  the  like 

requirements to those applying in the case of an applicaƟon by him for the replacement of a lost 

or destroyed cerƟficate under ArƟcle 25.4. 

14.5 Subject to ArƟcle 14.6, the RedempƟon Applicant shall not without the consent of the Directors 
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be enƟtled to withdraw a RedempƟon Request duly made in accordance with this ArƟcle. 

14.6 If the determinaƟon of the Net Asset Value or the Net Asset Value per Share Class or the Net Asset 

Value per ParƟcipaƟng Share of any Share Class is suspended beyond the day on which it would 

normally occur by reason of a declaraƟon by the Directors pursuant to ArƟcle 16 the right of the 

RedempƟon Applicant to have his ParƟcipaƟng Shares redeemed or purchased pursuant to this 

ArƟcle  shall  be  similarly  suspended  and during  the  period  of  suspension  he may withdraw his 

RedempƟon Request. Any withdrawal of a RedempƟon Request under the provisions of this ArƟcle 

shall be made in wriƟng (unless the Directors otherwise agree) and shall only be effecƟve if actually 

received by the Cell, Administrator or their duly authorised agents before terminaƟon of the period 

of suspension. If the RedempƟon Request is not so withdrawn, the day on which the redempƟon 

or repurchase of such ParƟcipaƟng Shares shall be effected shall (if later than the day on which the 

redempƟon or repurchase would otherwise have been effected if there had been no suspension) 

be the Dealing Day next following the end of the suspension. 

14.7 Any  amount  payable  to  the  RedempƟon  Applicant  in  connecƟon  with  the  redempƟon  or 

repurchase of ParƟcipaƟng Shares shall be paid in the currency in which the relevant ParƟcipaƟng 

Shares are denominated. Any such amount shall, so far as pracƟcable, be dispatched by post or 

remiƩed by telegraphic transfer to a bank account noƟfied by the RedempƟon Applicant, at the 

opƟon  of  the  RedempƟon  Applicant  but  at  his  risk  and  cost,  by  such  Ɵme  as  specified  in  the 

ParƟculars or, if later, the date referred to in ArƟcle 14.3, but the Directors reserve the right to pay 

the redempƟon proceeds at a later Ɵme than specified in the ParƟculars in circumstances where 

the  Cell  is  unable  to  liquidate  posiƟons  in  an  orderly  manner  to  provide  funds  to  meet 

redempƟons. 

14.8 The redempƟon or repurchase of ParƟcipaƟng Shares under the provisions of this ArƟcle 14 shall 

be effecƟve from the close of business on the relevant Dealing Day or such other day as may be 

agreed or  determined pursuant  to ArƟcles  14.2  or  14.6  above  at which  Ɵme  any  ParƟcipaƟng 

Shares  which  are  redeemed  or  repurchased  shall  forthwith  be  cancelled  (provided  that  the 

Directors may in their absolute discreƟon hold ParƟcipaƟng Shares in treasury in accordance with 

the Statutes). 

14.9 Where a Member requests redempƟon of some or all of his ParƟcipaƟng Shares,  the Directors 

may,  by  serving  noƟce  in wriƟng  on  the Member  not  later  than  the  close  of  business  on  the 

Business Day immediately preceding the Dealing Day in respect of which that RedempƟon Request 

is received, elect either that the Member shall not be paid the Net Asset Value per ParƟcipaƟng 

Share for the relevant Share Class of his ParƟcipaƟng Shares, but instead shall accept either (i) an 

in specie transfer of an appropriate proporƟon of the assets of the Cell or (ii) that the Net Asset 

Value per ParƟcipaƟng Share for the relevant Share Class be paid partly in cash and partly by an in 

specie transfer of an appropriate proporƟon of the assets of the Cell. 

14.10 Upon  the  redempƟon  of  a  ParƟcipaƟng  Share  being  effected  pursuant  to  these  ArƟcles,  the 
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RedempƟon Applicant shall cease to be enƟtled to any rights in respect thereof and accordingly 

his name shall be removed from the Register with respect thereto. 

14.11 Payment of the Net Asset Value per ParƟcipaƟng Share of the relevant Share Class shall be subject 

to  any  requisite  official  consents  first  having  been  obtained  and  where  such  consents  are 

outstanding the amount due to each person will be deposited by the Cell in a bank for payment to 

such  person  upon  such  consents  being  obtained.  Upon  deposit  of  such  Net  Asset  Value  per 

ParƟcipaƟng  Share  of  the  relevant  Share  Class  as  aforesaid  such  person  shall  have  no  further 

interest in such ParƟcipaƟng Shares or any of them or any claim against the Cell in respect thereof 

except the right to receive the Net Asset Value per ParƟcipaƟng Share of the relevant Share Class 

so deposited (without interest) upon such consents as aforesaid being obtained. 

14.12 The Directors may limit the total number of ParƟcipaƟng Shares which may be redeemed on any 

Dealing Day to such number as they shall determine in their absolute discreƟon and specify in the 

ParƟculars.  The  limitaƟon  will  be  applied  pro  rata  to  all  Members  who  have  requested 

redempƟons  to  be  effected  on  or  as  at  such  Dealing  Day  (or  during  such month)  so  that  the 

proporƟon of each holding redeemed is the same for all such Members. Any ParƟcipaƟng Shares 

which, by virtue of these limitaƟons, are not realised on any parƟcular Dealing Day shall be carried 

forward for redempƟon on the next following Dealing Day at the Net Asset Value per ParƟcipaƟng 

Share for the relevant Share Class(es) ruling on such Dealing Day net of any redempƟon charge. In 

respect of any Dealing Day to which RedempƟon Requests ("Deferred Requests") are deferred, 

such requests will be dealt with in priority to subsequent requests for redempƟon of ParƟcipaƟng 

Shares on that day ("Other Requests") unƟl the Deferred Requests have been saƟsfied in full. The 

deferral powers described in this ArƟcle shall apply mutaƟs mutandis to any Other Requests which, 

as a result of the above limit, have not been saƟsfied in full on any Dealing Day. 

14.13 ParƟcipaƟng  Shares  which  have  been  redeemed  in  accordance  with  this  ArƟcle  14  shall  be 

redeemed at the close of business on the relevant Dealing Day. 

15. COMPULSORY REDEMPTION 

15.1 If at any Ɵme the Net Asset Value of the Cell is, for a period of 6 consecuƟve months, less than 

such  amount  as  the  Directors  may  determine  in  their  absolute  discreƟon  and  specify  in  the 

ParƟculars, the Cell may by not less than such period of noƟce (expiring on a Dealing Day) as as 

may be specified in the ParƟculars given to all holders of ParƟcipaƟng Shares redeem all (but not 

some)  of  the  ParƟcipaƟng  Shares  of  the  relevant  Share  Class  or  the  Cell  (as  appropriate)  not 

previously  redeemed.  In  the  event  of  such  redempƟon  the  provisions  of  ArƟcle  14  shall  apply 

mutaƟs mutandis  as  if  such  redempƟons had been made at  the  request  of  the  holders  of  the 

ParƟcipaƟng Shares in quesƟon. 

15.2 If it shall come to the aƩenƟon of the Directors or the Administrator or if they are noƟfied that any 

ParƟcipaƟng Shares are owned directly or beneficially by any person who is an Ineligible Investor, 

the Directors or the Administrator may give noƟce to such person requiring him: 
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15.2.1 to provide the Administrator within thirty days of such noƟce with sufficient saƟsfactory 

documentary  evidence  to  saƟsfy  the  Directors  that  such  person  is  not  an  Ineligible 

Investor; 

15.2.2 to sell or transfer his ParƟcipaƟng Shares to a person qualified to own the same within 

thirty days of such noƟce and within such thirty days to provide the Administrator with 

saƟsfactory evidence of such sale or transfer; or  

15.2.3 to  request  that  the  Administrator  redeem  the  ParƟcipaƟng  Shares  pursuant  to  the 

ArƟcles.  

If any person upon whom such a noƟce is served pursuant to this ArƟcle does not within thirty 

days aŌer such noƟce transfer his ParƟcipaƟng Shares to a person qualified to own the same or 

establish to the saƟsfacƟon of the Directors (whose judgment shall be final and binding) that he is 

not or is no longer an Ineligible Investor, he shall be deemed upon the expiraƟon of such thirty 

days  to  have  given  a  RedempƟon  Request  in  respect  of  all  his  ParƟcipaƟng  Shares  and  the 

Administrator shall be enƟtled to treat such RedempƟon Request as if the period of noƟce referred 

to in ArƟcle 14.1 had already expired. 

15.3 A person who becomes aware that he is holding or owning ParƟcipaƟng Shares in breach of any 

law  or  requirement  of  any  country  or  governmental  authority  or  by  virtue  of which  he  is  not 

qualified to hold such ParƟcipaƟng Shares shall forthwith unless he has already received a noƟce 

pursuant to ArƟcle 15.1, either transfer all his ParƟcipaƟng Shares to a person qualified to own the 

same or give a RedempƟon Request in respect of all his ParƟcipaƟng Shares and the Administrator 

shall be enƟtled to treat such RedempƟon Request as if the period of noƟce referred to in ArƟcle 

14.1 had already expired. Every such request shall be accompanied by the evidence referred to in 

ArƟcle 14.3. 

15.4 The Directors may on any Dealing Day compulsorily redeem:  

15.4.1 such porƟon of the ParƟcipaƟng Shares of any Member in connecƟon with the payment 

of  any  fees,  costs,  expenses,  losses,  gains  and  profits  as  shall  be  specified  in  the 

ParƟculars. 

15.4.2 all the ParƟcipaƟng Shares of any Member who, in the opinion of the Directors, is or has 

been engaged in excessive trading; and 

15.4.3 any holding of less than the minimum holding (if any) of ParƟcipaƟng Shares under ArƟcle 

12,  

at the Net Asset Value per ParƟcipaƟng Share for the relevant Share Class on that Dealing Day. In 

the event of any such redempƟon, the provisions of ArƟcle 14 shall apply as if such redempƟon 

had been made at the request of the holder of the ParƟcipaƟng Shares concerned. 
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15.5 If  any  ParƟcipaƟng  Shares  are  redeemed  or  repurchased  compulsorily  pursuant  to  this  ArƟcle 

without provision by the Member of appropriate payment instrucƟons or prior to the receipt of 

any  necessary  official  consents,  the  Directors  may  deposit  in  a  separate  bank  account  the 

aggregate Net Asset Value per ParƟcipaƟng Share of all ParƟcipaƟng Shares held by the Member 

which are so redeemed or purchased. Upon such deposit the person whose ParƟcipaƟng Shares 

have been so redeemed or repurchased shall have no interest in or claim against the Cell or its 

assets except  the  right  to  receive  the moneys deposited  (without  interest) upon receipt of  the 

requisite consents. 

15.6 In addiƟon to the rights of the Directors and the Administrator pursuant to ArƟcles 15.1 ‐ 15.4, the 

Directors or the Administrator may at any Ɵme and from Ɵme to Ɵme call upon any Member by 

noƟce in wriƟng to provide, within the Ɵme limit set out in such noƟce (being at least fourteen 

days aŌer the service of such noƟce), the Directors or the Administrator with such informaƟon, 

representaƟons, documents, cerƟficates or forms relaƟng to such Member (or its direct or indirect 

beneficial  owners  or  account  holders)  that  the  Directors  or  the  Administrator  determine  are 

necessary or appropriate for the Company to: 

15.6.1 saƟsfy  any  account  or  payee  idenƟficaƟon,  documentaƟon  or  other  due  diligence 

requirements and any reporƟng requirements imposed under a Tax ReporƟng Regime; or 

15.6.2 avoid or  reduce any  tax otherwise  imposed by  a Tax ReporƟng Regime  (including any 

withholding upon any payments to such Member by the Company); or 

15.6.3  permit the Company to enter into, comply with, or prevent a default under or terminaƟon 

of, an agreement of  the  type described  in secƟon 1471(b) of  the US  Internal Revenue 

Code of 1986. 

15.7 Each Member shall promptly noƟfy the Company upon any change  in circumstances that could 

affect the accuracy or correctness of the informaƟon, representaƟons, documents, cerƟficaƟons 

or forms provided pursuant to ArƟcle 15.6. 

15.8 In  the  event  that  a  Member  fails  to  provide  such  informaƟon,  representaƟons,  documents, 

cerƟficates or forms referred to in ArƟcle 15.6 within the Ɵme set out in the noƟce, or in the event 

that a Member fails to comply with ArƟcle 15.7, he shall be deemed upon the expiraƟon of such 

Ɵme  (or  at  the Ɵme of  such  failure)  to have  given  a RedempƟon Request  in  respect  of  all  his 

ParƟcipaƟng Shares and the Administrator shall be enƟtled to treat such RedempƟon Request as 

if the period of noƟce referred to in ArƟcle 14.1 had already expired. 

16. SUSPENSION OF VALUATIONS 

16.1 The Directors may declare a suspension of the determinaƟon of the Net Asset Value of the Cell, 

the Net Asset Value per Share Class and the Net Asset Value per ParƟcipaƟng Share of each Share 

Class and/or the issue, redempƟon, and/or conversion of ParƟcipaƟng Shares of any Share Class:  
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16.1.1 for the whole or any part of a period during which: 

(a) any  Recognised  Investment  Exchange  on  which  any  material  part  of  the 

Investments held by  the Cell  for  the Ɵme being are  listed or dealt  in  is  closed 

(otherwise  than  for  scheduled  public  holidays)  or  during  which  dealings  are 

restricted or suspended, or in the case of investment in a unit trust, mutual fund 

or open‐ended investment company, when the issue or redempƟon of units or 

shares is suspended or postponed; 

(b) there exists a state of affairs which, in the opinion of the Directors, consƟtutes an 

emergency as a result of which disposal of Investments would not be reasonably 

pracƟcable or might seriously prejudice the interests of the Members as a whole; 

(c) any  breakdown occurs  in  the means  of  communicaƟon  normally  employed  in 

determining  the  price  of  any  of  Investments  or  the  current  price  on  any 

investment  exchange  or  during  which  for  any  reason  the  prices  of  any 

Investments cannot be promptly and accurately ascertained; 

(d) currency  conversions  which  will  or  may  be  involved  in  the  realisaƟon  of 

Investments  or  in  the  payment  for  Investments  cannot,  in  the  opinion  of  the 

Directors, be carried out at normal rates of exchange;  

(e) any other circumstances exist as a result of which, in the opinion of the Directors, 

it is not reasonably pracƟcable for such Cell to realise or dispose of investments 

or  fairly  to  determine  the  Net  Asset  Value  of  such  Cell  or  there  is  good  and 

sufficient reason to do so having regard to the interests of Members; or 

16.1.2 upon the passing of a Special ResoluƟon or the making of an order for the liquidaƟon of 

the Cell. 

16.2 Any  such  suspension  shall  be  publicised  by  the  Directors  in  such  manner  as  they  may  deem 

appropriate to the persons likely to be affected thereby and to any stock exchange on which the 

ParƟcipaƟng Shares are listed if required by the rules of that stock exchange and shall take effect 

at such Ɵme as the Directors shall declare but not later than the close of business on the Business 

Day next following the declaraƟon and thereaŌer there shall be no determinaƟon of the Net Asset 

Value  and  the  Net  Asset  Value  per  ParƟcipaƟng  Share  unƟl  the  Directors  shall  declare  the 

suspension at an end except that the suspension shall terminate in any event on the first Business 

Day on which: 

16.2.1 the Directors become aware that the condiƟon giving rise to the suspension shall have 

ceased to exist;   

16.2.2 no other condiƟon under which suspension is authorised under ArƟcle 16.1 shall exist.  
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16.3 Each declaraƟon by the Directors pursuant to ArƟcle 16.1 shall be consistent with such official rules 

and regulaƟons (if any) relaƟng to the subject maƩer thereof as shall have been promulgated by 

any authority having jurisdicƟon over the Cell as shall be in effect at the Ɵme. 

16.4 To the extent not inconsistent with such official rules and regulaƟons as menƟoned in ArƟcle 16.3, 

the determinaƟon of the Directors shall be conclusive. 

17. VARIATION OF CLASS RIGHTS 

17.1 All or any of the rights, privileges, or condiƟons for the Ɵme being aƩached to any class or group 

of shares may only be varied: 

17.1.1 with the consent in wriƟng from the holders of seventy five per cent. in value of the issued 

shares of that class (excluding any treasury shares); or  

17.1.2 with  the sancƟon of a Special ResoluƟon passed at a  separate general meeƟng of  the 

shareholders of that class sancƟoning the variaƟon. To any such meeƟng all the provisions 

of these ArƟcles shall mutaƟs mutandis apply, but so that: 

(a) the necessary quorum shall be at least two Members of the class or group affected 

present,  holding  at  least  one‐third  of  the  voƟng  rights  of  the  class  or  group 

affected,  for an adjourned meeƟng, one Member present holding shares of  the 

class in quesƟon and where the class has only one Member, the quorum shall be 

that Member; 

(b)  where a Member is present by proxy, he is treated as holding only the shares in 

respect of which the proxies are authorised to exercise voƟng rights; and 

(c) any Member holding shares of the class in quesƟon present may demand a poll. 

17.2 The rights aƩached to the ParƟcipaƟng Shares shall be deemed to be varied by the creaƟon or 

issue of any shares (other than ParƟcipaƟng Shares of any Share Class whether now in existence 

or hereaŌer created), ranking in priority to them as respects parƟcipaƟon in the profits or assets 

of the Cell. 

17.3 Subject to ArƟcle 17.2 the special rights aƩached to the ParƟcipaƟng Shares of any Share Class 

shall (unless otherwise expressly provided by the condiƟons of issue of such ParƟcipaƟng Shares) 

be deemed not to be varied by: 

17.3.1 the creaƟon or issue of further ParƟcipaƟng Shares ranking pari passu therewith; or 

17.3.2 the creaƟon or issue of Management Shares; or 
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17.3.3 if the Cell shall be wound up, by the exercise by the liquidator of his powers under ArƟcle 

50.  

18. CALLS ON SHARES 

18.1 Subject to the terms of issue of the shares, the Directors may make calls upon the Members in 

respect of any moneys unpaid on their shares and each Member shall (subject to receiving at least 

fourteen Clear Days' noƟce specifying when and where payment is to be made) pay the Cell as 

required  by  the noƟce  the  amount  called  on his  shares. A  call may be  required  to be paid by 

instalments. A call may, before receipt by the Cell of any sum due thereunder, be revoked in whole 

or part and payment of a call may be postponed in whole or part. A person upon whom a call is 

made shall remain liable for calls made upon him notwithstanding the subsequent transfer of the 

shares in respect whereof the call was made. 

18.2 A  call  shall  be  deemed  to  have  been made  at  the  Ɵme when  the  resoluƟon  of  the  Directors 

authorising such call was passed. 

18.3 The Directors may, on issue of shares, differenƟate between holders as to the amounts and Ɵmes 

of payment of calls on their shares. Joint holders of a share shall be jointly and severally liable for 

the payment of all calls or other moneys in respect thereof. 

18.4 Any sum which by the terms of issue of a share is made payable upon issuance or at any fixed date 

and any instalment of a call shall, for all purposes of this ArƟcle, be deemed to be a call duly made 

and payable on  the date fixed  for payment, and  in  case of non‐payment  the provisions of  this 

ArƟcle  as  to  payment  of  interest  and  expenses,  forfeiture  and  the  like,  and  all  other  relevant 

provisions of this ArƟcle shall apply as if such sum or instalments were a call duly made and noƟfied 

as hereby provided. 

18.5 If any Member shall fail to pay on or before the day appointed for payment thereof any call to 

which he may have become liable, he shall pay interest on the amount in arrears from the day 

appointed for payment thereof to the Ɵme of actual payment, at such rate, to be determined by 

the Directors from Ɵme to Ɵme. The Directors may also charge the person obliged to make the call 

any costs or expenses that have been incurred by the Cell due to that non‐payment. The Directors 

may, at their absolute discreƟon, waive payment of interest or charges under this ArƟcle. 

18.6 No Member  shall be enƟtled  to  receive any Dividend or DistribuƟon or  to  receive noƟce of or 

aƩend or vote at any meeƟng or upon a poll, or to exercise any privileges as a Member unƟl all 

calls or other sums due by him to the Cell, whether alone or jointly with any other person, together 

with  interest  and  expenses  (if  any)  shall  have  been paid.  The Directors may,  at  their  absolute 

discreƟon, waive any suspension of rights under this ArƟcle. 

18.7 The Directors may, if they think fit, receive from any Member willing to advance the same, all or 

any part of the moneys payable upon the shares held by him beyond the sums actually called up 
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thereon,  and  upon  the moneys  so  paid  in  advance,  or  so much  thereof  as  from Ɵme  to  Ɵme 

exceeds the amount of the calls then made upon the shares in respect of which such advance has 

been made, the Cell may pay interest at such rate as the Member paying such sum in advance and 

the Directors shall agree upon, but any amount so for the Ɵme being paid in advance of calls shall 

not unless the Directors shall in any parƟcular instance otherwise determine, be included or taken 

into account  in ascertaining  the amount of Dividend or DistribuƟon payable upon  the share  in 

respect of which such advance has been made. 

19. FORFEITURE 

19.1 If any Member fails to pay the whole or any part of a call on the day it becomes due and payable, 

the Directors may at any Ɵme thereaŌer during such Ɵme as the call or any part thereof, or any 

interest which shall have accrued thereon, remains unpaid, serve a noƟce on him requiring him to 

pay  such  call  or  such  part  thereof  as  remains  unpaid,  together with  any  accrued  interest  and 

together with  any  expenses  that may  have  been  incurred  by  the  Cell  by  reason  of  such  non‐

payment. 

19.2 The noƟce shall name a day, not being less than fourteen Clear Days from the date of the noƟce 

on  or  before which  the  call  or  such  part  as  aforesaid  and  all  interest  and  expenses  that  have 

accrued by  reason of  such non‐payment  are  to  be  paid.  It  shall  also  name  the  place  at which 

payment is to be made and shall state that, in the event of non‐payment at or before the Ɵme and 

at  the place appointed,  the  shares  in  respect of which  such  call was made will  be  liable  to be 

forfeited. 

19.3 If the noƟce is not complied with, any shares in respect of which such noƟce has been given may 

at any Ɵme thereaŌer, before payment of all calls, interest and expenses due in respect thereof 

has been made, be forfeited by a resoluƟon of the Directors to that effect. Such forfeiture shall 

include all unpaid Dividends, DistribuƟons, and interest due and to become due thereon and any 

moneys paid up in advance of calls. 

19.4 Where any share has been forfeited in accordance with this ArƟcle, noƟce of the forfeiture shall 

forthwith be given to the holder of the share or the person enƟtled to the share by transmission, 

as the case may be, and an entry of such noƟce having been given of the forfeiture, with the date 

thereof, shall forthwith be made in the Register opposite the shares, but no forfeiture shall be in 

any manner invalidated by any omission or neglect to give such noƟce or to make such entry as 

aforesaid. 

19.5 Notwithstanding  any  such  forfeiture  as  aforesaid,  the  Directors  may,  at  any  Ɵme  before  the 

forfeited share has been otherwise disposed of, permit the share so forfeited to be reclaimed upon 

payment of all calls and interest due upon and expenses incurred in respect of the share, and upon 

such further terms (if any) as they shall think fit. 

19.6 Every share which shall be forfeited shall thereupon become the property of the Cell and may be 
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either cancelled, sold, re‐alloƩed, re‐issued, held as a treasury share or otherwise disposed of by 

the  Directors,  either  to  the  person  who  was  before  forfeiture  the  holder  thereof  or  enƟtled 

thereto, or to any other person, upon such terms and in such manner as the Directors shall think 

fit. The Directors may annul any forfeiture upon such terms as they shall think fit. 

19.7 A Member whose shares have been forfeited shall, notwithstanding, be liable to pay to the Cell all 

calls made or payable and not paid on such shares at the Ɵme of forfeiture, and interest thereon 

to the date of payment, and all expenses (whether then payable or not) in the same manner in all 

respects as if the shares had not been forfeited, and to saƟsfy all (if any) of the claims and demands 

which the Cell might have enforced in respect of the shares at the Ɵme of the forfeiture, without 

any deducƟon or allowance for the value of the shares at the Ɵme of forfeiture. 

19.8 The forfeiture of a share shall involve the exƟncƟon at the Ɵme of forfeiture of all interest in and 

all claims and demands against the Cell in respect of the share, and all other rights and liabiliƟes 

incidental to the share, as between the Member whose share is forfeited and the Cell. 

19.9 A declaraƟon in wriƟng that the deponent is a Director and that a share has been duly forfeited in 

pursuance of this ArƟcle, and staƟng the Ɵme when it was forfeited, shall, as against all persons 

claiming to be enƟtled to the share adversely to the forfeiture thereof, be conclusive evidence of 

the facts therein stated and the new holder thereof shall be discharged from all calls made and 

other moneys payable prior to such purchase or transfer. 

19.10 Upon any sale aŌer forfeiture, or for enforcing a lien in purported exercise of the powers herein 

given, the Directors may nominate some person to execute a transfer of the share sold in the name 

and on behalf of the registered holder or his legal personal representaƟve and on such transfer 

being executed by the purchaser may cause the purchaser's name to be entered in the Register in 

respect of the shares sold and the purchaser shall not be bound to see to the regularity of the 

proceedings or to the applicaƟon of the purchase money, and aŌer his name has been entered in 

the Register in respect of such shares the validity of the sale shall not be impeached by any person 

and the remedy of any person aggrieved by the sale shall be in damages only and against the Cell 

exclusively.  

19.11 The holder of a share that has been forfeited ceases to be a Member in respect of that share and 

the Member's name is deemed to have been removed from the Register on the date of forfeiture.  

20. LIEN 

20.1 The Cell shall have a first and paramount lien on every share (not being a fully paid share) for all 

money (whether presently payable or not) called or payable at a fixed Ɵme in respect of that share, 

and the Cell shall have a first lien on all shares (other than fully paid shares) standing registered in 

the name of a single person, whether he is the sole registered holder of the share or one of several 

joint holders, for all money payable by him or his estate to the Cell notwithstanding that the same 

are joint debts or liabiliƟes of such person or his estate and any other person whether a Member 
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or not. The Cell's lien on a share shall extend to all Dividends and DistribuƟons payable thereon. 

20.2 Subject to the provisions of the Law with respect to Dividends and DistribuƟons, the Directors may 

at any Ɵme, either generally or in a parƟcular case, waive any lien that has arisen or declare any 

share to be wholly or in part exempt from the provisions of ArƟcle 20.1. 

20.3 For the purpose of enforcing such lien the Directors may sell the shares subject thereto in such 

manner as they think fit, but no sale shall be made unƟl such Ɵme as the moneys are presently 

payable and noƟce in wriƟng staƟng the amount due and giving noƟce of intenƟon to sell in default 

shall have been served on  such Member or  the person  (if  any) enƟtled by  transmission  to  the 

shares  and  default  shall  have  been  made  for  fourteen  Clear  Days  aŌer  such  noƟce.  The  net 

proceeds of any such sale shall be applied in or towards saƟsfacƟon of the debts, liabiliƟes and 

engagements aforesaid, the residue (if any) shall be paid to the Member or the person (if any) 

enƟtled by transmission to the shares or who would be so enƟtled but for such sale. 

21. TRANSFER OF SHARES 

21.1 Any Member may transfer all or any of his shares by instrument in wriƟng in the usual or common 

form or in any other form which the Directors may approve. The instrument of transfer shall be 

executed  by  the  transferor  (and  in  the  case  of  partly  paid  shares  by  the  transferee)  and  the 

transferor shall be deemed to remain the holder of the share unƟl the name of the transferee is 

entered in the Register in respect thereof. Shares of different classes shall not be transferred by 

the same instrument of transfer. 

21.2 The  Directors may  at  any  Ɵme  direct  that  any Management  Shares  not  held  by  an  Approved 

Management  Shareholder  shall  be  compulsorily  purchased  from  the  holder  thereof  by  an 

Approved Management Shareholder at the price stated in ArƟcle 21.2.2 in the following manner: 

21.2.1 the Directors shall serve a noƟce (hereinaŌer called a "Purchase NoƟce") upon the person 

appearing in the Register as the holder of the Management Shares to be purchased (the 

"Vendor") specifying the Management Shares to be purchased as aforesaid, the price to 

be paid for such shares, the person in whose favour such holder must execute a transfer 

of  such  shares  and  the  place  at which  the purchase price  in  respect  of  such  shares  is 

payable. Any Purchase NoƟce may be served upon the Vendor by mailing the same in a 

pre‐paid  registered  envelope  addressed  to  the  Vendor  at  his  address  shown  in  the 

Register. The Vendor shall thereupon forthwith be obliged to deliver to the Cell within 10 

days  from  the  date  of  the  Purchase  NoƟce  the  cerƟficate(s)  (if  any)  represenƟng  the 

Management  Shares  specified  in  the  Purchase  NoƟce  together  with  a  duly  executed 

transfer thereof in favour of the person specified in the Purchase NoƟce; 

21.2.2 the price payable for Management Shares transferred pursuant to this paragraph shall be 

the issue price thereof; 
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21.2.3 in the event of the Vendor failing to carry out the sale of any Management Shares which 

he shall have become bound to transfer as aforesaid, the Directors may authorise some 

person to execute a transfer of any such share(s) in accordance with the direcƟon of the 

Directors and may give a good receipt  for  the purchase price of  such shares, and may 

register the transferee or transferees as holder or holders thereof and  issue to him or 

them a cerƟficate for the same and thereupon the transferee or transferees shall become 

indefeasibly enƟtled thereto. The Vendor shall  in such case be bound to deliver up his 

cerƟficate (if any) for the said share, and on such delivery shall be enƟtled to receive the 

purchase price without interest. 

21.3 Every instrument of transfer shall be leŌ at the Office, or such other place as the Directors may 

prescribe, with  the cerƟficate of every  share  to be  thereby  transferred  (if  any) and  such other 

evidence as the Directors may reasonably require to prove the Ɵtle of the transferor or his right to 

transfer  the  shares;  and  the  transfer  and  cerƟficate  (if  any)  shall  remain  in  the  custody of  the 

Directors  but  shall  be  at  all  reasonable  Ɵmes  produced  at  the  request  and  expense  of  the 

transferor or  transferee and  their  respecƟve  representaƟves or any of  them. A new cerƟficate 

(where  one  was  previously  issued)  shall  be  delivered  to  the  transferee  aŌer  the  transfer  is 

completed and registered on his applicaƟon for the same and when necessary a balance cerƟficate 

shall be delivered to the transferor if required by him in wriƟng.  

21.4 The Directors may, in their discreƟon and without assigning any reasons therefor, refuse to register 

a transfer of any share to any person of whom they shall not approve as transferee. If the Directors 

refuse to register a transfer of any share they shall within one month aŌer the date on which the 

transfer was lodged with the Cell send to the transferee noƟce of the refusal. 

21.5 These ArƟcles are subject to, and do not  limit or restrict the Cell's powers to transfer shares  in 

accordance with, the UncerƟficated SecuriƟes (Enabling Provisions) (Guernsey) Law, 2005. 

22. CONVERSION OF SHARES 

22.1 Subject as hereinaŌer provided and to any restricƟons imposed pursuant to ArƟcle 11, a holder of 

ParƟcipaƟng  Shares  of  any  class  (the  “Original  Class”)  shall,  subject  to  the  approval  of  the 

Directors, be enƟtled from Ɵme to Ɵme to convert all or any porƟon of such ParƟcipaƟng Shares 

into  ParƟcipaƟng  Shares  of  another  class  (the  “New  Class”)  either  exisƟng  or  agreed  by  the 

Directors to be brought into existence on the following terms: 

22.1.1 the  right  of  conversion  is  exercisable  by  the  said  holder  (the  “Conversion Applicant”) 

giving to the Cell or its authorised agent a noƟce (a "Conversion NoƟce") in such form as 

the Directors may from Ɵme to Ɵme determine; 

22.1.2 the conversion of the ParƟcipaƟng Shares comprised in the Conversion NoƟce pursuant 

to this ArƟcle 22 shall occur on the Dealing Day aŌer the Business Day on which prior to 

such Ɵme as the Directors may determine (either generally or in relaƟon to a parƟcular 
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class  or  in  any  specific  case  or  as  may  be  specified  in  the  ParƟculars)  the  Cell  or  its 

authorised agent is in receipt of such Conversion NoƟce or on such other Business Day as 

the Directors,  at  the  request of  the Conversion Applicant, may  agree. Any Conversion 

NoƟce  received  aŌer  such  Ɵme may  be  deemed  to  have  been  received  on  the  next 

succeeding Business Day; 

22.1.3 the Conversion Applicant shall not without  the consent of  the Directors be enƟtled  to 

withdraw a Conversion NoƟce duly made in accordance with this ArƟcle 22 except in any 

circumstances in which if it were a RedempƟon Request he would be enƟtled to withdraw 

it in accordance with ArƟcle 14.6 and any such withdrawal shall only be effecƟve if made 

in compliance with the same requirements as to wriƟng and actual receipt as are imposed 

by the said ArƟcle 14.6 in relaƟon to a RedempƟon Request; 

22.1.4 conversion of the ParƟcipaƟng Shares of the Original Class comprised in the Conversion 

NoƟce  shall  be  effected  in  such  manner  permiƩed  by  applicable  legislaƟon  as  the 

Directors shall from Ɵme to Ɵme determine or as may be specified in the ParƟculars and, 

without prejudice to the generality of the foregoing, may be effected by the redempƟon 

of  such  ParƟcipaƟng  Shares  of  the  Original  Class,  the  transfer  of  the  proceeds  of 

redempƟon to the New Class and the allotment and issue to the Conversion Applicant of 

ParƟcipaƟng Shares of the New Class; 

22.1.5 the number of ParƟcipaƟng Shares of the New Class to be alloƩed and issued or to be 

otherwise created on conversion shall be determined by the Directors in accordance (or 

as nearly as may be in accordance) with the following formula: 

NS = ((OS x RP x CF) ‐ CC) ÷ SP 

where: 

NS is the number of ParƟcipaƟng Shares of the New Class to be alloƩed and issued; 

OS is the aggregate number of ParƟcipaƟng Shares of the Original Class to be converted 

comprised in the Conversion NoƟce; 

RP  is  the Net Asset Value per  ParƟcipaƟng Share of  the Original  Class on  the  relevant 

Dealing Day; 

CF is the currency conversion factor determined by the Administrator as represenƟng the 

effecƟve rate of exchange on the relevant Dealing Day between the base currency of the 

relevant Classes (as applicable); 

CC is the conversion charge, if any, due upon the conversion of ParƟcipaƟng Shares in the 

Original Class into ParƟcipaƟng Shares of the New Class; and 
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SP is the Net Asset Value per ParƟcipaƟng Share of the New Class on the relevant Dealing 

Day plus any iniƟal charge payable thereon; 

22.1.6 where subscripƟon monies resulƟng from the redempƟon of ParƟcipaƟng Shares of the 

Original Class are not an exact mulƟple of the SubscripƟon Price for ParƟcipaƟng Shares 

of the New Class, a fracƟon of a ParƟcipaƟng Share shall be alloƩed and  issued to the 

subscriber who shall be registered as the holder of such fracƟon provided that any holding 

of ParƟcipaƟng Shares is a mulƟple of 1/10,000 part of a ParƟcipaƟng Share; and 

22.1.7 on the relevant Dealing Day, the Cell  (as principal and not as agent for the Conversion 

Applicant) will, as applicable, arrange for the sale at the Conversion Applicant's expense 

of an amount equal to redempƟon proceeds of ParƟcipaƟng Shares of the Original Class 

for the currency in which the ParƟcipaƟng Shares of the New Class are designated (the 

"new currency"). On the relevant Dealing Day, the Cell shall debit the class relaƟng to the 

ParƟcipaƟng Shares of the Original Class with redempƟon proceeds and shall credit the 

class relaƟng to the ParƟcipaƟng Shares of the New Class with the appropriate amount in 

the new currency, as applicable, or, if in any case the Directors determine that such sale 

as aforesaid would not be necessary or appropriate the Cell shall arrange for such sale (if 

any) and such debiƟng and crediƟng of the relevant Classes as they may think fit. 

22.2 Any Member who serves a noƟce in accordance with ArƟcle 22.1 shall not be able to deal with the 

shares the subject of such Conversion NoƟce in the period between the date of such noƟce and 

the relevant Dealing Day upon which the conversion is effected. 

22.3 The Directors may, in their absolute discreƟon: 

22.3.1 amend  the  process  for  conversion  (including  the  length  of  any  required  noƟce  of 

conversion) in such manner as they see fit for the purposes of facilitaƟng conversions of 

shares in registered or cerƟficated form or to facilitate electronic communicaƟons; 

22.3.2 decline to convert shares if they believe that such conversion is not in the best interests 

of the Cell; and/or 

22.3.3  withdraw the right to elect to convert shares at any Ɵme. 

22.4 Notwithstanding the provisions of ArƟcle 22.1, conversion of the Original Class may be effected in 

such other manner permiƩed by applicable  legislaƟon as  the Directors  shall  from Ɵme to Ɵme 

determine. 

22.5 Where a Member converts his shares pursuant to of ArƟcle 22.1, he shall  receive all  the rights 

accruing  to  the  New  Class  including  such  number  of  votes  per  share  of  the  New  Class  as  is 

designated to such shares in accordance with ArƟcle 32. 
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23. DISCLOSURE OF BENEFICIAL INTERESTS 

23.1 The resident agent (if any) of the ICC shall also be the Resident Agent of the Cell and no person 

may be the Resident Agent of the Cell unless he is also the Resident Agent of the ICC. 

23.2 The Directors or Resident Agent, if any, may by noƟce in wriƟng require a Member to disclose to 

the Cell whether they are holding their interest in the Cell for their own benefit or the benefit of 

another person and if for the benefit of another person, the required details  in respect of that 

person. A Member who receives such a noƟce under  this ArƟcle must comply with  that noƟce 

within such Ɵme as may be specified in the noƟce. If in the opinion of the Directors or Resident 

Agent, if any, a Member fails, without excuse, to disclose the details required by such noƟce or 

makes a statement in response to such noƟce which is false, decepƟve or misleading in a material 

parƟcular, the Directors or Resident Agent, if any, shall noƟfy the Cell. On receipt of such noƟce, 

the Directors may place such restricƟons as they think fit on the rights aƩaching to the Member’s 

interest in the Cell including, without limitaƟon any right to transfer the interest, any voƟng rights, 

any right to further shares in respect of the shares already held and any right to payment due to 

the Member's interest, whether in respect of capital or otherwise, forfeit or cancel the Member's 

interest in the Cell. Any shares cancelled in accordance with this ArƟcle shall be treated as forfeited 

for the purposes of ArƟcles 19.7, 19.8 and 19.11. 

23.3 The office of Resident Agent shall, ipso facto, be vacated if he is removed from the office of resident 

agent in respect of the ICC. 

24. THE REGISTER 

24.1 The Cell (or such person as is appointed by the Directors) shall keep a Register in accordance with 

the Law and the Rules.   

24.2 The registraƟon of transfers of shares may be suspended at such Ɵmes and for such a period (not 

exceeding in aggregate thirty days in any calendar year) as the Directors may determine. 

24.3 In the case of the death of a Member, the survivor or survivors where the deceased was a joint 

holder, and the executors or administrators of the deceased where he was a sole holder, shall be 

the only person or persons recognised by the Cell as having any Ɵtle to or interest in his shares; 

but nothing herein contained shall release the estate of a deceased joint holder from any liability 

in respect of any share jointly held by him. 

24.4 A person enƟtled to shares in consequence of the death or bankruptcy of a Member shall not be 

enƟtled to receive noƟce of or aƩend or vote at any meeƟng, or, save as aforesaid and save as 

regards the receipt of such Dividends or DistribuƟons as the Directors shall not elect to retain, to 

exercise  any  of  the  rights  and  privileges  of  a  Member,  unless  and  unƟl  he  shall  have  been 

registered as the holder of the shares. 
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24.5 The ICC (or such person as is appointed by the directors of the ICC) shall keep separate registers of 

the Members in accordance with the Law, the Rules and the Memorandum and these ArƟcles. 

25. CERTIFICATES 

25.1 If and only if the Cell elects to issue share cerƟficates, the Rules and the following provisions of 

this ArƟcle shall apply. Share cerƟficates may be issued on such terms (if any) as to the payment 

of  out‐of‐pocket  expenses  of  the  Cell  in  connecƟon with  their  issuance,  and  generally,  as  the 

Directors shall think fit. 

25.2 Every Member shall be enƟtled to receive within one month aŌer issue or lodgement of transfer 

(or within such other period as the condiƟons of issue shall provide) one cerƟficate for all his shares 

or if the Member shall so request several cerƟficates each for one or more of his shares, in each 

case  on  such  terms  (if  any)  as  to  the  payment  of  out‐of‐pocket  expenses  of  the  Company  in 

connecƟon with the maƩer and generally upon such terms as the Directors shall think fit. 

25.3 Every cerƟficate shall be signed  in accordance with the common signature of the Cell and shall 

specify the shares to which it relates, together with such informaƟon as may be specified in the 

Rules, provided that in respect of a share or shares held jointly by several persons the Cell shall 

not be bound to issue more than one cerƟficate, and delivery of a cerƟficate for a share to one of 

several joint holders shall be sufficient delivery to all such holders. 

25.4 If a share cerƟficate is defaced, lost or destroyed, it may be renewed on such terms (if any) as to 

evidence and indemnity and the payment of out‐of‐pocket expenses of the Cell in connecƟon with 

the maƩer and generally upon such terms as the Directors shall think fit. 

26. ALTERATION OF CAPITAL 

26.1 The Cell may by Ordinary ResoluƟon: 

26.1.1 consolidate  and  divide  all  or  any  of  its  shares  into  shares  of  larger  amounts  than  its 

exisƟng shares; 

26.1.2 sub‐divide its shares, or any of them, into shares of smaller amount than is fixed by the 

Memorandum  or  ArƟcles  or  Ordinary  ResoluƟon,  such  that  in  the  sub‐division  the 

proporƟon between the amount paid and the amount,  if any, unpaid on each reduced 

share shall be the same as it was in the case of the share from which the reduced share is 

derived; 

26.1.3 cancel any shares which, at the date of the passing of the resoluƟon have not been taken 

or agreed to be taken by any person, and diminish the amount of its shares by the amount 

of the shares so cancelled; 

26.1.4 redesignate the whole, or any parƟcular class, of its shares into shares of another class; 
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26.1.5 convert all or any of its shares the nominal amount of which is expressed in a parƟcular 

currency or former currency into shares of a nominal amount of a different currency, the 

conversion  being  effected  at  the  rate  of  exchange  (calculated  to  not  less  than  three 

significant figures) current on the date of the resoluƟon or on such other date as may be 

specified therein; and 

26.1.6 where its shares are expressed in a parƟcular currency or former currency, denominate 

or  redenominate  it,  whether  expressing  its  amount  in  units  or  subdivisions  of  that 

currency or former currency, or otherwise. 

27. GENERAL MEETINGS 

27.1 The Cell shall not be obliged to hold annual general meeƟngs. 

27.2 MeeƟngs other than annual general meeƟngs shall be called general meeƟngs. 

27.3 The Directors may whenever they think fit convene a general meeƟng. 

27.4 The Directors are required to call a general meeƟng in accordance with the Law once the Cell has 

received RequisiƟon Requests to do so from Members who hold more than ten per cent. of such 

of the capital of the Cell that carries the right of voƟng at general meeƟngs of the Cell (excluding 

any capital held as treasury shares).  

27.5 Where the Directors are required to call a general meeƟng in accordance with ArƟcle 27.4 they 

must call a general meeƟng within twenty one days aŌer the date on which they became subject 

to the requirement and must hold the general meeƟng on a date not more than twenty eight days 

aŌer the date of the noƟce convening the meeƟng. 

27.6 Any general meeƟng may be held in Guernsey, or elsewhere, as the Directors may from Ɵme to 

Ɵme determine. 

27.7 The provisions of this ArƟcle 27 are without prejudice to the rights of Members under the Law to 

require  by way  of  Special  ResoluƟon  the  Cell  to  hold  an  annual  general meeƟng  and without 

prejudice  to  any  powers  of  the  directors  to  convene  a  general  meeƟng  without  a Member's 

requisiƟon. 

28. NOTICE OF GENERAL MEETINGS 

28.1 Unless special noƟce is required in accordance with the Law, all general meeƟngs shall be called 

by not less than ten Clear Days' noƟce in wriƟng. The noƟce shall specify the place, the date and 

the Ɵme of the meeƟng, and in the case of any proposed Special ResoluƟon, Waiver ResoluƟon or 

Unanimous  ResoluƟon,  the  text  of  such  proposed  resoluƟon  and  noƟce  of  the  fact  that  the 

resoluƟon  proposed  is  proposed  as  a  Special  ResoluƟon,  Waiver  ResoluƟon  or  Unanimous 

ResoluƟon (as applicable) and the general nature of the business to be dealt with at the meeƟng 
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and shall be given to such persons as are, by these ArƟcles or the Law, enƟtled to receive such 

noƟces from the Cell, provided that a meeƟng of the Cell shall, notwithstanding that it is called by 

shorter noƟce than that specified  in this ArƟcle, be deemed to have been duly called  if  it  is  so 

agreed by all the Members enƟtled to aƩend and vote thereat. 

28.2 The accidental failure to provide noƟce of a meeƟng, or to send any other document to a person 

enƟtled to receive such noƟce or document, shall not invalidate the proceedings at that meeƟng 

or call into quesƟon the validity of any acƟons, resoluƟons or decisions taken. 

28.3 All Members are deemed to have agreed to accept communicaƟons from the Cell by Electronic 

Means in accordance with ArƟcle 49. 

28.4 A Member present, either in person or by proxy, at any meeƟng of the Cell or of the holders of any 

class of shares in the Cell, is deemed to have received noƟce of the meeƟng and, where required, 

of the purpose for which it was called. 

28.5 Every person who becomes enƟtled to a share shall be bound by any noƟce in respect of that share 

which, before his name is entered in the Register, has been duly given to a person from whom he 

derives his Ɵtle. 

29. ELECTION AND POWERS OF CHAIRMAN 

29.1 The chairman of any general meeƟng shall be either: 

29.1.1 the chairman of the Directors; 

29.1.2 in the absence of the chairman or if the Directors have no chairman, then the Directors 

shall nominate one of their number to preside as chairman;  

29.1.3 if neither the chairman of the Directors nor the nominated Director are present at the 

meeƟng, then the Directors present at the meeƟng shall elect one of their number to be 

the chairman; 

29.1.4 if only one Director is present at the meeƟng then he shall be chairman of the general 

meeƟng; or 

29.1.5 if  no  Directors  are  present  at  the  meeƟng,  then  the  Members  present  shall  elect  a 

chairman for the meeƟng by an Ordinary ResoluƟon. 

29.2 The chairman of the general meeƟng shall conduct the meeƟng in such a manner as he thinks fit 

and may adjourn the meeƟng from Ɵme to Ɵme and from place to place, but no business shall be 

transacted  at  an  adjourned  meeƟng  other  than  business  which  might  properly  have  been 

transacted at the meeƟng had the adjournment not taken place. In addiƟon, the chairman may 

limit the Ɵme for Members to speak. 
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30. RIGHT OF DIRECTORS TO SPEAK 

A Director of  the Cell  shall be enƟtled  to aƩend and  speak at any general meeƟng and at any 

separate meeƟng  of  the  holders  of  any  class  of  shares  in  the  Cell,  regardless  of whether  that 

Director is a Member of any or of the relevant class. 

31. PROCEEDINGS AT GENERAL MEETINGS 

31.1 All business shall be deemed special that is transacted at a general meeƟng. All business that is 

transacted at an annual general meeƟng shall likewise be deemed special, with the excepƟon of 

declaring a Dividend or DistribuƟon, the consideraƟon of the accounts, balance sheets, and the 

reports of the Directors and auditor, the elecƟon of Directors and the appointment of and, subject 

to ArƟcle 48.1, the fixing of the remuneraƟon of the auditor.  

31.2 No business shall be transacted at any general meeƟng unless a quorum is present. Two Members 

present in person or by proxy and enƟtled to vote and represenƟng at least five per cent. of the 

voƟng rights of the shares then in issue shall be a quorum. Where the Cell has only one Member 

the quorum shall be one Member present at the meeƟng in person or by proxy.  

31.3 Unless the Directors direct otherwise, the rights of a Member to vote at a general meeƟng are 

suspended if that Member has failed to pay any sum due and owing on his share, whether that 

sum is due as a result of a failure to pay a call or otherwise. 

31.4 If within half an hour aŌer the Ɵme appointed for a meeƟng a quorum is not present, the meeƟng, 

if convened by or upon the requisiƟon of Members as hereinbefore provided, shall be dissolved. 

If otherwise convened, it shall stand adjourned to the same Ɵme and place two Business Days later 

or to such other Ɵme and place as the Directors may determine and no noƟce of such adjournment 

need be given. At any such adjourned meeƟng, those Members who are present in person or by 

proxy shall be a quorum. If no Members are present at the adjourned meeƟng, the meeƟng shall 

be dissolved. 

31.5 The chairman, with the consent of any meeƟng at which a quorum is present may (and shall if so 

directed by the meeƟng) adjourn the meeƟng from Ɵme to Ɵme and from place to place, but no 

business shall be transacted at any adjourned meeƟng except business which might lawfully have 

been  transacted  at  the meeƟng  from which  the  adjournment  took  place. When  a meeƟng  is 

adjourned for fourteen days or more, seven Clear Days' noƟce at the least specifying the place, 

the date and the Ɵme of the adjourned meeƟng shall be given as in the case of the original meeƟng 

but it shall not be necessary to specify in such noƟce the nature of the business to be transacted 

at the adjourned meeƟng.  

31.6 Every quesƟon submiƩed to a general meeƟng shall be determined in the first instance by a show 

of hands of the Members present in person or by proxy or by aƩorney and enƟtled to vote, but a 

poll may be demanded by no fewer than five Members having the right to vote on the resoluƟon, 
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or one or more of the Members present in person or by proxy represenƟng at least ten per cent. 

of the total voƟng rights of all of the Members having the right to vote on the resoluƟon. Unless a 

poll  is  duly  demanded  in  accordance with  these ArƟcles,  a declaraƟon by  the  chairman  that  a 

resoluƟon has been carried or lost or has or has not been carried by any parƟcular majority and an 

entry to that effect in the minutes of the proceedings of the Cell shall be conclusive evidence of 

the fact, without proof of the number, proporƟon or validity of the votes recorded in favour of or 

against such resoluƟon. 

31.7 If a poll is demanded, it shall be taken at the meeƟng at which the same is demanded or at such 

other Ɵme and place as the chairman shall direct, and the result of such poll shall be deemed the 

resoluƟon of the meeƟng. The demand for a poll may be withdrawn. 

31.8 The demand for a poll shall not prevent the conƟnuance of a meeƟng for the transacƟon of any 

business other than the quesƟon on which a poll has been demanded. 

31.9 If  a  poll  shall  be  duly  demanded  upon  the  elecƟon  of  a  chairman  or  on  any  quesƟon  of 

adjournment, it shall be taken at once. 

31.10 In case of an equality of votes, either on a show of hands or on a poll, the chairman of the meeƟng 

at which the show of hands takes place, or at which the poll is taken, as the case may be, shall 

have a second vote if he is a Member and a casƟng vote if he is not a Member. 

32. VOTES OF MEMBERS 

32.1 Subject to any rights or restricƟons aƩached to any shares, on a show of hands, every Member 

present in person or by proxy and enƟtled to vote shall have one vote, and on a poll every Member 

present in person or by proxy shall have one vote for each share held by him and a further part of 

one vote proporƟonate to any fracƟon of a share held by him, but this provision shall be subject 

to  the  condiƟons with  respect  to  any  special  voƟng  powers  or  restricƟons  for  the  Ɵme  being 

aƩached to any shares which may be subject to special condiƟons. 

32.2 Where there are joint registered holders of any share any one of such persons may vote at any 

meeƟng, either personally or by proxy, in respect of such share as if he were solely enƟtled thereto; 

and if more than one of such joint holders be present at any meeƟng personally or by proxy that 

one of the said persons so present in person or by proxy whose name stands first in the Register 

in respect of such share shall alone be enƟtled to vote in respect thereof. 

32.3 Any  Member  being  under  any  legal  disability  may  vote  by  his  guardian  or  other  legal 

representaƟve. Any one of such persons may vote either personally or by proxy or by aƩorney. 

32.4 Upon a poll votes may be given personally or by proxy or by aƩorney and it shall not be necessary 

for  a  proxy  or  aƩorney  to  be  enƟtled  to  aƩend  the  meeƟng  in  his  own  right.  Deposit  of  an 

instrument of proxy shall not preclude a Member from aƩending and voƟng at the meeƟng or any 
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adjournment thereof. 

32.5 Subject to the provisions of the Law, the instrument appoinƟng a proxy shall be in any common 

form or in such other form as the Directors may approve and whether sent to the Cell in wriƟng or 

in  electronic  form  it  shall  be  made  under  the  hand  of  the  appointor  or  of  his  aƩorney  duly 

authorised in wriƟng or if the appointor is a corporaƟon under its common seal or under the hand 

of an officer or aƩorney duly authorised in that behalf. 

32.6 The appointment of a proxy and the power of aƩorney or other authority (if any) under which it is 

signed,  or  a  copy  of  such  authority  cerƟfied  notarially  or  in  some  other way  approved  by  the 

Directors, shall: 

32.6.1 in the case of an instrument in wriƟng (including, whether or not the appointment of proxy 

is by Electronic Means, any such power of aƩorney or other authority) be deposited at the 

Office, or at such other place or places as determined by the Directors or as is specified in 

the noƟce convening  the meeƟng or  in any noƟce of any adjourned meeƟng or  in any 

appointment of proxy sent out by the Cell in relaƟon to the meeƟng, not less than forty 

eight  hours  (excluding  any  days  which  are  not  Business  Days)  before  the  Ɵme  of  the 

holding  of  the  meeƟng  or  adjourned  meeƟng  at  which  the  person  named  in  the 

appointment proposes to vote; or  

32.6.2 in the case of an appointment by Electronic Means, where a Relevant Electronic Address 

has been specified for the purpose of receiving documents or informaƟon in electronic 

form (in the noƟce convening the meeƟng, or in any instrument of proxy sent out by the 

Cell in relaƟon to the meeƟng or in any invitaƟon in electronic form to appoint a proxy 

issued by the Cell  in relaƟon to the meeƟng) be received at such address not  less than 

forty eight hours (excluding any days which are not Business Days) before the Ɵme for 

holding the meeƟng or adjourned meeƟng at which the person named in the appointment 

proposes to vote, 

in default of which the proxy shall not be treated as valid unless the Directors otherwise determine 

in their discreƟon. 

32.7 Any Member shall be enƟtled to appoint by power of aƩorney some person, whether a Member 

or  not,  to  act  as  his  aƩorney  for  the  purposes  of  receiving  noƟces  of  general  meeƟngs  and 

aƩending general meeƟngs and voƟng thereat, and upon such power of aƩorney being deposited 

at the Office together with a noƟce from the aƩorney giving his address, an entry thereof shall be 

made in the Register and all noƟces of meeƟngs held during the conƟnuance in force of such power 

of  aƩorney  shall  be  served  upon  the  aƩorney  thereby  appointed  as  if  such  aƩorney  were  a 

Member  and  registered  owner  of  the  shares,  and  all  noƟces,  except  where  otherwise  herein 

expressly provided, shall be deemed duly served if served upon such aƩorney in accordance with 

these ArƟcles, and the aƩorney shall be enƟtled to aƩend any general meeƟngs held during the 

conƟnuance  of  his  appointment  and  to  vote  thereat  in  respect  of  the  shares  of  any Member 
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appoinƟng him, such vote to be exercised either personally or by proxy appointed by the aƩorney 

in accordance with these ArƟcles. Every such power shall remain in full force notwithstanding the 

death of or its revocaƟon by other means by the grantor, unless and unƟl express noƟce in wriƟng 

of such death or revocaƟon shall have been given to the Cell. 

32.8 A vote given or poll demanded in accordance with the terms of an instrument of proxy or by the 

duly  authorised  representaƟve  of  a  corporaƟon  shall  be  valid  notwithstanding  the  previous 

determinaƟon of the authority of the person voƟng or demanding a poll, unless a noƟce of the 

determinaƟon of the proxy, or of the authority under which the proxy was executed, shall have 

been received by the Cell at the Office before the commencement of the meeƟng or adjourned 

meeƟng at which the proxy is used. 

32.9 Subject to the Law, a WriƩen ResoluƟon to which the requisite majority of Eligible Members have, 

within  twenty  eight  days  of  the  date  of  circulaƟon  of  such WriƩen  ResoluƟon,  signified  their 

agreement shall be as effecƟve as if the same had been duly passed at a general meeƟng. 

32.10 Subject to ArƟcle 9.2 and ArƟcle 32.11, neither the investment manager, nor the Administrator 

shall be enƟtled to vote in respect of any ParƟcipaƟng Shares which it holds but may be counted 

in the quorum therefor; and accordingly  for the purposes of ArƟcle 32 the ParƟcipaƟng Shares 

held or deemed to be held by the investment manager or the Administrator shall not be regarded 

as being in issue. 

32.11 The investment manager, the Administrator or any Associate of them, shall be enƟtled to vote in 

respect of ParƟcipaƟng Shares which it holds as a bare trustee or nominee on behalf of a person 

enƟtled to vote and from whom voƟng instrucƟons have been received. 

33. CORPORATIONS ACTING BY REPRESENTATIVES AT MEETINGS 

Any corporaƟon which  is a Member may by resoluƟon of  its directors or other governing body 

authorise such person as it thinks fit to act as its representaƟve at any meeƟng of the Cell or of 

any class of Members, and the person so authorised shall be enƟtled to exercise the same powers 

on behalf of the corporaƟon which he represents as that corporaƟon could exercise if it were an 

individual Member. 

34. APPOINTMENT OF DIRECTORS 

34.1 In accordance with and subject to the Law, the Directors of the Cell shall be the same persons who 

are directors of the ICC. 

34.2 A person must  not  be  appointed  as  a Director  unless  he  has,  in wriƟng,  consented  to  being a 

Director and declared that he is not ineligible to be a Director under the Law. 

34.3 A Director need not be a Member nor a member of the ICC but shall be enƟtled to receive noƟce 

of and aƩend all general meeƟngs of the Cell. 
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34.4 Subject to ArƟcle 34.1, the Directors shall have power at any Ɵme and from Ɵme to Ɵme to appoint 

any person to be a Director, either to fill a casual vacancy or as an addiƟon to the exisƟng Directors. 

Any Director so appointed shall hold office unƟl removed as a director of the ICC. 

35. REMUNERATION OF DIRECTORS 

35.1 The remuneraƟon of the Directors shall be determined by the Directors in their absolute discreƟon 

on or aŌer the incorporaƟon of the Cell. Such remuneraƟon shall be deemed to accrue from day 

to day.  

35.2 The  Directors  may  receive  separate  remuneraƟon  for  acƟng  as  directors  of  the  ICC  or  other 

incorporated cells of the ICC, in each case out of the assets of the ICC or relevant incorporated cell 

of the ICC, subject to and in accordance with the memorandum and arƟcles of incorporaƟon of 

the ICC or relevant incorporated cell of the ICC. 

35.3 The Directors may also be paid all travelling, hotel and other expenses properly incurred by them 

in aƩending and returning from meeƟngs of the Directors or any commiƩee of the Directors or 

general meeƟngs of the Cell or in connecƟon with the business of the Cell. 

35.4 If  any Director, being willing,  shall be  called upon  to  render or  to perform and  shall  render or 

perform extra or special services of any kind or shall travel or go or reside in any country not his 

usual place of residence for any business or purposes of the Cell, he shall be enƟtled to receive 

such sum as the Directors may think fit for expenses and also such remuneraƟon as the Directors 

may  think  fit,  either  as  a  fixed  sum  or  as  a  percentage  of  profits  or  otherwise,  and  such 

remuneraƟon may, as the Directors shall determine, be either in addiƟon to or in subsƟtuƟon for 

any other remuneraƟon he may be enƟtled to receive, and the same shall be charged as part of 

the ordinary working expenses. 

35.5 The Cell may pay a gratuity or pension or allowance on reƟrement to any Director who has held 

any other salaried office or place of profit with the Cell or to his widow or dependants and make 

contribuƟons to any fund and pay premiums for the purchase or provision of any such gratuity 

pension or allowance. 

36. DIRECTORS' INTERESTS 

36.1 A Director must, immediately aŌer becoming aware of the fact that he is interested in a transacƟon 

or  proposed  transacƟon  with  the  Cell,  disclose  to  the  Directors  the  nature  and  extent  of  his 

interest, in each case unless the transacƟon or proposed transacƟon is between the Director and 

the Cell, and is to be entered into in the ordinary course of the Cell's business and on usual terms 

and condiƟons. 

36.2 Subject to the provisions of the Law, and provided that he has disclosed to the other Directors in 

accordance with the Law the nature and extent of any interest of his, a Director notwithstanding 
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his office: 

36.2.1 may be a party to, or otherwise interested in, any transacƟon or arrangement with the 

Cell, or in which the Cell is otherwise interested; 

36.2.2 may act by himself or through his firm in a professional capacity for the Cell (otherwise 

than  as  auditor)  and  he  or  his  firm  shall  be  enƟtled  to  remuneraƟon  for  professional 

services as if he were not a Director; 

36.2.3 may be a Director or other officer of, or employed by, or a party to any transacƟon or 

arrangement with, a shareholder of or otherwise directly or indirectly interested in, any 

body  corporate  promoted  by  the  Cell,  or  with  which  the  Cell  has  entered  into  any 

transacƟon, arrangement or agreement or in which the Cell is otherwise interested; and 

36.2.4 shall not by reason of his office, be accountable to the Cell for any benefit which he derives 

from any such office or employment or from any such transacƟon or arrangement or from 

any interest in any such body corporate and no such transacƟon or arrangement shall be 

liable to be voided on the grounds of any such interest or benefit. 

36.3 For the purposes of this ArƟcle: 

36.3.1 a  general  noƟce  given  to  the Directors  that  a Director  is  to  be  regarded  as  having  an 

interest of the nature and extent specified in the noƟce in any transacƟon or arrangement 

in which  a  specified  person  or  class  of  persons  is  interested  shall  be  deemed  to  be  a 

disclosure  that  the Director  has  an  interest  in  any  such  transacƟon  of  the  nature  and 

extent so specified; and 

36.3.2 an interest of which a Director is unaware shall not be treated as an interest of his. 

36.4 A Director shall be counted in the quorum at any meeƟng in relaƟon to any resoluƟon in respect 

of which he has declared an interest and may vote thereon. 

36.5 A Director may conƟnue to be or become a director, managing director, manager or other officer, 

employee or member of any company promoted by the Cell or in which the Cell may be interested 

or with which the Cell has entered into any transacƟon, arrangement or agreement, and no such 

Director shall be accountable for any remuneraƟon or other benefits received by him as a director, 

managing director, manager, or other officer or member of any such other company. The Directors 

may exercise the voƟng power conferred by the shares in any other company held or owned by 

the Cell or exercisable by them as directors of such other company, in such manner in all respects 

as they think fit (including the exercise thereof in favour of any resoluƟon appoinƟng themselves 

or  any of  them directors, managing directors, managers or other officers of  such  company, or 

voƟng  or  providing  for  the  payment  of  remuneraƟon  to  the  directors,  managing  directors, 

managers or other officers of such company). 
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36.6 Any Director who, by virtue of office held or employment with any other body corporate, may from 

Ɵme to Ɵme receive informaƟon that is confidenƟal to that other body corporate (or in respect of 

which he owes duƟes of secrecy or confidenƟality to that other body corporate) shall be under no 

duty to the Cell by reason of his being a Director to pass such informaƟon to the Cell or to use that 

informaƟon for the benefit of the Cell, in either case where the same would amount to breach of 

confidence or other duty owed to that other body corporate. 

37. POWERS AND DUTIES OF DIRECTORS 

37.1 The business and affairs of the Cell shall be managed by, or under the direcƟon or supervision of 

the Directors who may pay all expenses incurred in promoƟng and registering the Cell, and may 

exercise  all  such  powers  necessary  for  managing,  and  for  direcƟng  and  supervising  the 

management of, the business and affairs of the Cell as are not, by the Law, the Rules or by these 

ArƟcles, required to be exercised by the Cell in general meeƟng, subject, nevertheless, to any of 

these  ArƟcles,  to  the  Memorandum,  to  the  provisions  of  the  Law,  the  Rules,  and  to  such 

regulaƟons as may be prescribed by the Cell by Special ResoluƟon provided that such regulaƟons 

are not inconsistent with these ArƟcles, the Memorandum, the Law or the Rules; but no regulaƟon 

made by the Cell shall invalidate any prior act of the Directors which would have been valid if that 

regulaƟon had not been made. 

37.2 The Directors shall cause minutes to be made in books provided for the purpose: 

37.2.1 of all appointments of officers or appointees made by the Directors and of the terms of 

reference of such appointments; 

37.2.2 of all powers of aƩorneys made by the Directors; 

37.2.3 of the names of the Directors present at all meeƟngs of the Cell and of the Directors and 

of commiƩees of the Directors; and 

37.2.4 of  all  resoluƟons  and  proceedings  at  all meeƟngs  of  the  Cell,  of  the  Directors  and  of 

commiƩees of the Directors. 

37.3 The Directors may make terms of reference including rules of procedure for all or any commiƩees 

save  for commiƩees of directors, which prevail over  rules derived  from the ArƟcles and  in  the 

absence of any such rules, such commiƩees must follow procedures which are based as far as they 

are applicable on those provisions of the ArƟcles which govern the taking of decisions by Directors.  

37.4  A power of aƩorney given by the Cell shall be valid  if executed by the Cell under the common 

signature of the Cell. 

38. DIRECTORS' INSURANCE 

To the fullest extent permiƩed by the Law and without prejudice to the provisions of ArƟcle 51, 
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the Directors shall have the power to purchase and maintain insurance for or for the benefit of 

any persons who are or were at any Ɵme Directors, officers or employees of the Cell, or of any 

other company which is its holding company or in which the Cell or such holding company or any 

of  the predecessors of  the Cell or of  such holding company has any  interest whether direct or 

indirect or which is in any way allied to or associated with the Cell, or of any subsidiary undertaking 

of  the Cell or of any such other company,  including (without prejudice  to the generality of  the 

foregoing) insurance against any liability incurred by such persons in respect of any act or omission 

in  the  actual  or  purported  execuƟon  and/or  discharge  of  their  duƟes  and/or  the  exercise  or 

purported exercise of  their powers and/or otherwise  in  relaƟon  to or  in  connecƟon with  their 

duƟes,  powers  or  offices  in  relaƟon  to  the  Cell  or  any  other  such  company  or  subsidiary 

undertaking. 

39. RETIREMENT AND REMOVAL OF DIRECTORS 

In accordance with and subject to the Law, the office of Director shall, ipso facto, be vacated if he 

is removed from the office of director in respect of the ICC. 

40. PROCEEDINGS OF DIRECTORS 

40.1 The Directors may meet together for the despatch of business, adjourn and otherwise regulate 

their meeƟngs, as they think fit. 

40.2 QuesƟons arising at any meeƟng shall be decided by a majority of votes and  in  the case of an 

equality of votes, the chairman shall have a second or casƟng vote. 

40.3 A Director may, and the Secretary on the requisiƟon of a Director shall, summon a meeƟng of the 

Directors. 

40.4 Subject to the provisions hereof, a meeƟng of Directors or of a commiƩee of Directors may be 

validly held notwithstanding that such Directors may not be in the same place provided that: 

40.4.1 they are in constant communicaƟon with each other throughout by telephone, television 

or some other form of communicaƟon; and 

40.4.2 all Directors aƩending such meeƟng so agree. 

A  person  so  parƟcipaƟng  in  the  meeƟng  shall  be  deemed  to  be  present  in  person  and  shall 

accordingly be counted in the quorum and be enƟtled to vote. Such a meeƟng shall be deemed to 

take place where the chairman of the meeƟng then is. 

40.5 The quorum necessary for the transacƟon of the business of the Directors may be fixed by the 

Directors and, unless so fixed, shall be two, except that where the number of Directors has been 

fixed at one pursuant to ArƟcle 34.1, a sole Director shall be deemed to form a quorum. For the 

purposes of this ArƟcle, an alternate director shall be counted in the quorum at a meeƟng at which 
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the Director appoinƟng him is not present. 

40.6 If  and  for  so  long as  there  is  a  sole Director, he may exercise all  the powers  conferred on  the 

Directors by the ArƟcles by resoluƟon in wriƟng signed by him. 

40.7 The conƟnuing Directors or sole conƟnuing Director may act notwithstanding any vacancy in their 

body, but,  if and so long as their number is reduced below the number fixed by or pursuant to 

these ArƟcles as the necessary quorum of the Directors, the conƟnuing Directors or Director may 

act  for  the purpose of  increasing  the number of Directors  to  that  number or  of  summoning  a 

general meeƟng of the Cell, but for no other purpose. 

40.8 The Directors may elect a chairman of their meeƟngs and determine the period for which he is to 

hold office; but if no such chairman is elected, or if at any meeƟng the chairman is not present 

within five minutes of the Ɵme appointed for holding the same, the Directors present may choose 

one of their number to be chairman of the meeƟng. 

40.9 The Directors may  delegate  any  of  their  powers  to  commiƩees  consisƟng  of  such member  or 

members of  their body as  they  think fit;  any commiƩee  so  formed  shall  in  the exercise of  the 

powers so delegated conform to any regulaƟons that may be imposed on it by the Directors. 

40.10 A commiƩee may elect a chairman of  its meeƟngs;  if no such chairman  is elected, or  if at any 

meeƟng the chairman is not present within five minutes aŌer the Ɵme appointed for holding the 

same, the Members present may choose one of their number to be chairman of the meeƟng. 

40.11 A commiƩee may meet and adjourn as it thinks proper. QuesƟons arising at any meeƟng shall be 

determined by a majority of votes of the Members present, and in the case of an equality of votes 

the chairman shall have a second or casƟng vote. 

40.12 All acts done by any meeƟng of the Directors or of a commiƩee of the Directors or by any person 

acƟng as a Director shall, notwithstanding that it be aŌerwards discovered that there was some 

defect in the appointment of any of the Directors or person acƟng as aforesaid, or that they or any 

of them were disqualified, be as valid as if every such person had been duly appointed and was 

qualified to be a Director. 

40.13 A resoluƟon in wriƟng, signed by a majority of the Directors for the Ɵme being enƟtled to receive 

noƟce of a meeƟng of the Directors, shall be as valid and effectual as if it had been passed at a 

meeƟng of the Directors duly convened and held, and may consist of several documents in the like 

form signed by any one or more of the Directors. 

41. MANAGING DIRECTOR 

41.1 The Directors may from Ɵme to Ɵme appoint one or more of their body to the office of Managing 

Director  for  such  period  and  on  such  terms  as  they  think  fit,  and  subject  to  the  terms  of  any 

agreement entered into in any parƟcular case, may revoke such appointment. The appointment 



 

50 

 

of a Director so appointed shall be automaƟcally terminated if he ceases from any cause to be a 

Director. 

41.2 A Managing Director shall receive such remuneraƟon (whether by way of salary, commission, or 

parƟcipaƟon in profits or partly in one way and partly in another) as the Directors may determine. 

41.3 The Directors may entrust to and confer upon a Managing Director any of the powers exercisable 

by them upon such terms and condiƟons and with such restricƟons as they may think fit, and either 

collaterally with  or  to  the  exclusion  of  their  own  powers  and may  from  Ɵme  to  Ɵme  revoke, 

withdraw, alter or vary all or any of such powers. 

42. ALTERNATE DIRECTORS 

42.1 Any Director may at any Ɵme by wriƟng under his hand and deposited at the Office, or delivered 

at a meeƟng of the Directors, appoint any person (including another Director) to be his alternate 

Director  (provided  that  such  appointment  is  accompanied  by  a  consent  to  act  signed  by  such 

person and that such person is eligible to be a Director of the Cell under the Law) and may in like 

manner at any Ɵme terminate such appointment provided that each alternate director of the ICC 

shall also be an alternate Director of  the Cell and no person may be appointed as an alternate 

Director of the Cell unless he is also an alternate director of the ICC. 

42.2 The appointment of an alternate Director shall, ipso facto, be terminated if his appointment as an 

alternate director of the ICC is terminated. 

42.3 An alternate Director shall be enƟtled to receive noƟces of meeƟngs of the Directors and shall be 

enƟtled to aƩend and vote as a Director at any such meeƟng at which the Director appoinƟng him 

is not present and generally at such meeƟng to perform all funcƟons of his appointor as a Director 

and for the purposes of the proceedings at such meeƟng the provisions of these presents shall 

apply as if he (instead of his appointor) were a Director. If he shall be himself a Director, or shall 

aƩend any  such meeƟng as an alternate  for more  than one Director, his  voƟng  rights  shall be 

cumulaƟve.  If  his  appointor  is  unable  to  act,  his  signature  to  any  resoluƟon  in  wriƟng  of  the 

Directors shall be as effecƟve as the signature of his appointor. To such extent as the Directors 

may from Ɵme to Ɵme determine in relaƟon to any commiƩees of the Directors, the foregoing 

provisions  of  this  paragraph  shall  also  apply  mutaƟs  mutandis  to  any  meeƟng  of  any  such 

commiƩee of which his appointor is a member. 

42.4 An alternate Director shall be enƟtled to contract and be interested in and benefit from contracts 

or arrangements or transacƟons and to be repaid expenses and to be  indemnified to the same 

extent mutaƟs mutandis as if he were a Director but he shall not be enƟtled to receive from the 

Cell in respect of his appointment as alternate Director any remuneraƟon except only such part (if 

any) of the remuneraƟon otherwise payable to his appointor as such appointor may by noƟce in 

wriƟng to the Cell from Ɵme to Ɵme direct. 
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43. SECRETARY 

43.1 In accordance with the Law, the secretary of the Cell shall be the same person who is Secretary of 

the ICC. 

43.2 To the extent required by the Law and the Rules, where the Cell has appointed a Secretary, and 

without prejudice to the responsibility of any other person or to any other responsibiliƟes he may 

hold,  the  funcƟons  and  responsibiliƟes  of  the  Secretary  are  those  which  are  set  out  in  any 

agreement under which the Secretary is appointed from Ɵme to Ɵme or, failing such agreement 

the Secretary shall take reasonable steps to ensure:  

43.2.1 that all registers and indexes in respect of the Cell are maintained in accordance with the 

provisions of the Law; 

43.2.2 that all noƟces and documents required to be filed or served upon the Registrar in respect 

of the Cell or other persons are duly so filed or served; 

43.2.3 that all resoluƟons, records and minutes of the Cell (whether passed at a general meeƟng 

or otherwise) are properly kept in accordance with the provisions of the Law; 

43.2.4 that copies of the Memorandum and ArƟcles are kept fully up to date; and 

43.2.5 that  the  Directors  are  aware  of  any  obligaƟons  imposed  by  the  Memorandum  and 

ArƟcles. 

43.3 The office of Secretary shall, ipso facto, be vacated if he is removed from the office of secretary in 

respect of the ICC. 

44. THE SEAL 

44.1 The Cell may have a common seal  (the "Seal") and  if  the Directors  resolve  to adopt a Seal  the 

following provisions shall apply. 

44.2 The Seal shall have the Cell's name engraved on it in legible leƩers. 

44.3 The Directors shall provide for the safe custody of the Seal, which shall only be used pursuant to a 

resoluƟon passed at a meeƟng of the Directors, or a commiƩee of the Directors authorised to use 

the Seal, and  in  the presence of  two Directors or of one Director and the Secretary or of such 

person or persons as the Directors may from Ɵme to Ɵme appoint, and such person or persons, as 

the case may be, shall sign every instrument to which the Seal is affixed. 

45. RECORD DATES 

45.1 Subject to any restricƟon thereon contained in the Law or the Rules, for the purposes of serving 

noƟces of meeƟngs, whether under the Law or under a provision in these ArƟcles or any other 
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instrument, the Directors may determine that those persons who are entered on the Register at 

the close of business on a day determined by the Directors shall be persons who are enƟtled to 

receive such noƟces provided that such day may not be more than twenty‐one days before the 

day on which the noƟces of the meeƟng are sent. 

45.2 For the purposes of determining which persons are enƟtled to aƩend or vote at a meeƟng, and 

how many votes they may cast, the Directors may specify in the noƟce of the meeƟng a Ɵme, being 

not more than forty‐eight hours (excluding any days which are not Business Days) before the Ɵme 

fixed for the meeƟng, by which a person must be entered on the Register in order to have the right 

to aƩend or vote at the meeƟng. 

45.3 Notwithstanding any provision to the contrary in these ArƟcles, changes to entries on the Register 

aŌer the Ɵme specified under ArƟcle 45.2 shall be disregarded in determining the rights of any 

person to aƩend or vote at the meeƟng unless the Directors in their discreƟon decide otherwise.  

45.4 Subject to any restricƟon thereon contained in the Law or in the terms of issue of any share in the 

Cell, for the purposes of  issuing any share, making any DistribuƟon or paying any Dividend, the 

Directors may  determine  that  those  persons who  are  entered  on  the  Register  at  the  close  of 

business on a day determined by the Directors shall be the persons who are enƟtled to receive 

such shares, Dividends or DistribuƟons. 

46. DIVIDENDS, DISTRIBUTIONS AND RESERVES 

46.1 The  Directors may  from  Ɵme  to  Ɵme  authorise  Dividends  and DistribuƟons  to  be  paid  to  the 

Members in accordance with the procedure set out in the Law and subject to any Member's rights 

aƩaching to their  shares. The declaraƟon of  the Directors as  to  the amount of  the Dividend or 

DistribuƟon available shall be final and conclusive. 

46.2 If any share is issued on terms providing that it shall rank for Dividend or DistribuƟon as from a 

parƟcular date such share shall rank for Dividend or DistribuƟon accordingly. 

46.3 The  Directors  may,  in  relaƟon  to  any  Dividend  or  DistribuƟon,  direct  that  the  Dividend  or 

DistribuƟon shall be saƟsfied wholly or partly by the distribuƟon of assets, and in parƟcular of paid 

up shares, debentures, or other securiƟes of any other company, and where any difficulty arises 

in regard to the Dividend or DistribuƟon the Directors may seƩle it as they think expedient, and in 

parƟcular may  authorise  any  person  to  sell  and  transfer  any  fracƟons  or may  ignore  fracƟons 

altogether, and may fix the value for Dividend and DistribuƟon purposes of any assets or any part 

thereof and may determine that cash shall be paid to any Members upon the fooƟng of the value 

so fixed in order to secure equality of Dividend or DistribuƟon and may vest any assets the subject 

of a Dividend or DistribuƟon in trustees as may seem expedient to the Directors. 

46.4 The Directors may deduct  from the Dividends or DistribuƟons payable  to any Member all such 

sums of money as may be due from him to the Cell on account of calls or otherwise. 
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46.5 No Dividend or DistribuƟon shall bear interest against the Cell. 

46.6 The  receipt of  the person  appearing by  the Register  to be  the holder of  any  shares  shall  be a 

sufficient discharge to the Cell for any Dividend or DistribuƟon or other moneys payable in respect 

of such shares; and where several persons are the joint holders of a share the receipts of any one 

of them shall be a good discharge to the Cell for any Dividends or DistribuƟons or other moneys 

payable thereon. 

46.7 A transfer of shares shall not pass the right to any Dividend or DistribuƟon declared thereon before 

the registraƟon of the transfer. 

46.8 Unless otherwise directed, any Dividend or DistribuƟon may be paid by way of electronic transfer 

in such manner as agreed between the Member and the Cell or by cheque or warrant sent through 

the post to the registered address of the Member enƟtled thereto, or in the case of joint holders 

to  that one whose name  stands first  on  the Register  in  respect of  the  joint  holding  and every 

cheque or warrant so sent shall be payable to the order of the person to whom it is sent, and the 

payment of any such electronic transfer, cheque or warrant shall operate as a good discharge to 

the Cell  in respect of  the Dividend or DistribuƟon represented thereby, notwithstanding that  it 

may subsequently appear that the same has been stolen or that the endorsement thereon has 

been forged. 

46.9 All Dividends and DistribuƟons unclaimed for one year aŌer having been declared may be invested 

or otherwise made use of by the Directors for the benefit of the Cell unƟl claimed. 

46.10 Any Dividend or DistribuƟon which has remained unclaimed for a period of six years from the date 

of declaraƟon thereof shall, if the Directors so resolve, be forfeited and cease to remain owing by 

the Cell and shall thenceforth belong to the Cell absolutely. 

47. ACCOUNTS 

47.1 The Directors shall keep proper books of account with respect to all the transacƟons, assets and 

liabiliƟes of the Cell in accordance with the Law. 

47.2 Subject to the Law, the books of account of the Cell shall be kept at the Office, or at such other 

place or places as the Directors shall think fit and shall at all Ɵmes be open to the inspecƟon of the 

Directors and the Secretary. 

47.3 Accounts complying with the provisions of the Law (which for the avoidance of doubt include a 

profit and loss account and a balance sheet) and the Rules shall be prepared in respect of the Cell 

in respect of each Annual AccounƟng Period. 

47.4 Where the Cell holds an annual general meeƟng:  

47.4.1 a  copy of  the accounts  and Directors'  report  (if  any) with  the  auditor's  report  (if  any) 
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aƩached  thereto  (together  the  "AccounƟng  Documents")  shall  be  laid  before  that 

meeƟng; and 

47.4.2 a copy of the AccounƟng Documents shall be delivered or sent by post to the registered 

address of  the Members or sent by Electronic Means,  in each case within such period 

following the end of the financial period to which such accounts and reports relate as is 

provided for in the Law and the Rules. 

47.5 Where the Cell does not hold an annual general meeƟng, a copy of the AccounƟng Documents 

shall be delivered or sent by post to the registered address of the Members or sent by Electronic 

Means,  in each case within such period following the end of the financial period to which such 

accounts and reports relate as is provided for in the Law and the Rules. 

47.6 The  foregoing provisions shall be without prejudice  to the ability of  the directors of  the  ICC  to 

resolve to prepare consolidated accounts for the ICC and its incorporated cells (including the Cell) 

as if the ICC were a holding company and its incorporated cells were its subsidiaries in accordance 

with secƟon 244(7) of the Law. 

48. AUDIT 

48.1 Unless  the Cell  is  eligible  pursuant  to  the  Law  and  the Rules  and  the Members pass  a Waiver 

ResoluƟon exempƟng the Cell from the requirement under the Law and the Rules to have the Cell's 

accounts  audited,  and  subject  to  the  directors  of  the  ICC  resolving  to  prepare  consolidated 

accounts  for  the  ICC and  its  incorporated cells  (including  the Cell)  as  if  the  ICC were a holding 

company and its incorporated cells were its subsidiaries in accordance with secƟon 244(7) of the 

Law, the Cell shall appoint an auditor and the Cell's accounts shall be audited in accordance with 

the  Law  and  the  Rules.  Subject  to  the  Rules,  the  funcƟons  of  the Members  in  respect  of  the 

appointment and remuneraƟon of the Auditor under the Law shall lie with and be exercised by the 

directors of the ICC. 

48.2 The auditor of the ICC shall also be the auditor of the Cell and no person may be appointed as 

auditor of the Cell unless he is auditor of the ICC. 

49. NOTICES 

49.1 Any Member may noƟfy the Cell of a Relevant Electronic Address for the purpose of his receiving 

communicaƟons  by  Electronic  Means  from  the  Cell  at  any  Ɵme  and  having  done  so  shall  be 

deemed to have agreed to receive noƟces and other documents from the Cell by Electronic Means 

of  the kind  to which  the noƟce  relates.  In  addiƟon,  if  a Member noƟfies  the Cell of his e‐mail 

address or facsimile number, the Cell may saƟsfy its obligaƟon to send him any noƟce or other 

document in accordance with ArƟcle 49.6. 
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49.2 Any document or noƟce which, in accordance with these ArƟcles, may be transmiƩed by the Cell 

in electronic form and by Electronic Means shall, if so transmiƩed, be deemed to be regarded as 

served  immediately  aŌer  it  was  transmiƩed.  Proof  (in  accordance  with  the  formal 

recommendaƟons  of  best  pracƟce  contained  in  the  guidance  issued  by  the  United  Kingdom 

InsƟtute of Chartered Secretaries and Administrators) that a communicaƟon was transmiƩed by 

Electronic Means by the Cell shall be conclusive evidence of such transmission.  

49.3 A communicaƟon by Electronic Means shall not be treated as served by the Cell if it is rejected by 

computer virus protecƟon arrangements. 

49.4 A  noƟce may  be  given  by  the  Cell  to  any Member  either  personally  or  in  electronic  form  by 

Electronic Means or by sending it by post in a pre‐paid envelope addressed to the Member at his 

registered address or by being transmiƩed to his Relevant Electronic Address by Electronic Means 

in accordance with this ArƟcle. Unless the Law and the Rules shall specify otherwise a noƟce shall, 

unless the contrary is shown, be deemed to have been: 

49.4.1 received in the case of a noƟce sent by post to an address in the United Kingdom, Channel 

Islands or the Isle of Man, on the second day aŌer the day of posƟng; 

49.4.2 received in the case of a noƟce sent by post elsewhere, on the third day aŌer the day of 

posƟng; and 

49.4.3 served in the case of a noƟce transmiƩed by Electronic Means, immediately aŌer it was 

transmiƩed in accordance with ArƟcle 49.2; 

excluding, in the first two cases, any day which is not a Business Day. 

49.5 All Members shall be deemed to have agreed to accept communicaƟon from the Cell by Electronic 

Means (including, for the avoidance of doubt, by means of a website) in accordance with SecƟons 

523, 524 and 526 and Schedule 3 of the Law unless a Member noƟfies the Cell otherwise. NoƟce 

under this ArƟcle must be in wriƟng and signed by the Member and delivered to the Office or such 

other place as the Directors decide. 

49.6 In the absence of any noƟce from a Member in accordance with ArƟcle 49.5, the Cell may, but is 

not obliged to, saƟsfy its obligaƟon to send a Member any noƟce or other document by: 

49.6.1 publishing such noƟce or document on a website; and  

49.6.2 noƟfying him that such noƟce or document has been so published, specifying the address 

of the website on which it has been published, the place on the website where it may be 

accessed, how it may be accessed and 

(a) if  it  is  a  noƟce  relaƟng  to  a  shareholders'  meeƟng  staƟng  (i)  that  the  noƟce 

concerns a noƟce of a Cell meeƟng served in accordance with the Law (ii) the place, 
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date  and  Ɵme  of  the meeƟng,  (iii)  whether  the meeƟng  is  to  be  an  annual  or 

general or class meeƟng, and (iv) such other informaƟon as the Law may prescribe; 

and 

(b) if  it  is  a  noƟce  of  a  WriƩen  ResoluƟon  or  a  statement  relaƟng  to  a  WriƩen 

ResoluƟon,  the  noƟce must  be  available on  the website  throughout  the period 

beginning with the circulaƟon date and ending on the date on which the resoluƟon 

lapses.  

49.7 For the avoidance of doubt, any Relevant Electronic Address specified by a Member to the Cell 

prior  to  the date of adopƟon of  these ArƟcles  for  the purpose of communicaƟng by Electronic 

Means will consƟtute a noƟficaƟon of that Relevant Electronic Address for the purposes of ArƟcle 

49.1. 

49.8 A noƟce may be given by the Cell to the joint holders of a share by giving the noƟce to the joint 

holder first named in the Register in respect of the share. 

49.9 A noƟce may be given by the Cell to the persons enƟtled to a share in consequence of the death 

or bankruptcy of a Member by sending it through the post in a prepaid leƩer addressed to them 

by name, or by the Ɵtle of representaƟves of the deceased, or trustee of the bankrupt, or by any 

like descripƟon, at the address, if any, supplied for the purpose by the persons claiming to be so 

enƟtled, or (unƟl such an address has been so supplied) by giving the noƟce in any manner in which 

the same might have been given if the death or bankruptcy had not occurred. 

49.10 Subject to ArƟcle 45.1, noƟce of every general meeƟng shall be given in any manner hereinbefore 

authorised to: 

49.10.1 every Member who has supplied to the Cell a registered address or Relevant Electronic 

Address for the giving of noƟces to him; 

49.10.2 every person upon whom the ownership of a share devolves by reason of his being a legal 

personal representaƟve or a trustee in bankruptcy of a Member where the Member but 

for his death or bankruptcy would be enƟtled to receive noƟce of the meeƟng;  

49.10.3 each Director who is not a Member; 

49.10.4 the Cell's auditor (where the Cell has one); and 

49.10.5 any other person prescribed by the Rules. 

No other person shall be enƟtled to receive noƟces of general meeƟngs. 
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49.11 The accidental failure to send, or the non‐receipt by any person enƟtled to, any noƟce of or other 

document relaƟng to any meeƟng or other proceeding shall not invalidate the relevant meeƟng 

or other proceeding. 

50. WINDING UP 

50.1 The Cell may be wound up voluntarily if the Members pass a Special ResoluƟon requiring that the 

Cell be wound up voluntarily. Upon the passing of such Special ResoluƟon, the process of voluntary 

winding up shall commence and the Cell shall cease to carry on business except in so far as it may 

be expedient for the beneficial winding up of the Cell. The Cell’s corporate state and powers shall 

be deemed to conƟnue unƟl the Cell’s dissoluƟon. 

50.2 The Directors  shall  be bound  to  convene an extraordinary  general meeƟng  for  the purpose of 

passing a Special ResoluƟon for the winding up of the Cell if the Cell’s authorisaƟon under the POI 

Law  is  revoked  (unless  the  Guernsey  Financial  Services  Commission  otherwise  agrees)  and 

Members shall be bound to vote in favour of the resoluƟon and any vote purporƟng to be cast 

against the resoluƟon shall be deemed for all purposes to be void. 

50.3 The Cell shall not be caused or required to be wound up or dissolved by reason only of the winding 

up or dissoluƟon of the ICC. 

50.4 The winding up or dissoluƟon of the ICC shall not restrict the exercise of the powers of the Cell in 

any respect other than as may be consequent as a maƩer of law upon the winding up or dissoluƟon 

of the ICC. 

50.5 If the Cell shall be wound up, the liabiliƟes of the Cell shall be discharged out of the assets of the 

Cell and no recourse shall be had to the assets of the ICC or other incorporated cells of the ICC to 

meet the liabiliƟes of the Cell. 

50.6 If the Cell shall be wound up, the surplus assets remaining aŌer payment of all creditors, including 

the repayment of bank borrowings, shall be divided pari passu among the Members pro rata to 

their holdings of ParƟcipaƟng Shares of the relevant Share Class provided that the holders of the 

Management Shares shall only be enƟtled to receive the amount paid up thereon. 

50.7 If the Cell shall be wound up the liquidator may, with the sancƟon of a resoluƟon of the Cell passed 

by Special ResoluƟon and any other sancƟon required by the Law, divide amongst the Members in 

specie or kind the whole or any part of the assets of the Cell (whether they shall consist of property 

of  the same kind or not) and may,  for  such purpose set such value as he deems  fair upon any 

property to be divided as aforesaid and may determine how such division shall be carried out as 

between the Members or different classes of Members. The liquidator may, with the like sancƟon, 

vest  the whole  or  any  part  of  such  assets  in  trustees  upon  such  trusts  for  the  benefit  of  the 

contributories as the liquidator, with the like sancƟon, shall think fit, but so that no Member shall 

be compelled to accept any shares or other securiƟes whereon there is any liability. 
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50.8 Where the Cell is proposed to be or is in the course of being wound up and the whole or part of 

its business or property is proposed to be transferred or sold to another company (the "Transferee 

Company")  the  liquidator may, with  the sancƟon of an Ordinary ResoluƟon conferring either a 

general  authority  on  the  liquidator  or  an  authority  in  respect  of  any  parƟcular  arrangement, 

receive in compensaƟon or part compensaƟon for the transfer or sale, shares, policies or other 

like interests in the Transferee Company for distribuƟon among the Members or may enter into 

any other arrangement whereby the Members may, in lieu of receiving cash, shares, policies or 

other like interests, or in addiƟon thereto, parƟcipate in the profits of or receive any other benefits 

from the Transferee Company. 

51. INDEMNITY 

51.1 The Directors (including any alternate Director), Secretary and other officer or employee for the 

Ɵme  being  of  the  Cell  shall  be  indemnified  out  of  the  assets  of  the  Cell  to  the  fullest  extent 

permiƩed by the Law from and against all acƟons, costs, charges, losses, damages and expenses 

in respect of which they may lawfully be indemnified which they or any of them shall or may incur 

or sustain by reason of any contract entered into or any act done, concurred in, or omiƩed, in or 

about the execuƟon of their duty or supposed duty or in relaƟon thereto. 

52. INSPECTION OF REGISTERS AND OTHER RECORDS 

52.1 A Director  shall  be  enƟtled  at  any Ɵme  to  inspect  the Register,  the minute  books,  the  annual 

validaƟon, the register of Directors and secretaries and the index, if any, of Members. 

52.2 A Member shall be enƟtled  in accordance with  the Law,  to  inspect  the Register and  the other 

documents  menƟoned  in  ArƟcle  52.1  other  than  the  minutes  of  proceedings  at  Directors' 

meeƟngs. 

52.3 Any person who is not a Director or a Member shall be enƟtled on fulfilling the requirements in 

the Law to inspect the Register, the register of Directors and secretaries and the index, if any, of 

Members. 

52.4 The rights of inspecƟon herein referred to shall be exercisable between 9 a.m. and 5 p.m. on any 

Business Day. 

52.5 Subject  to ArƟcle 52.1, no Member  shall  (as  such) have any  right of  inspecƟng any accounƟng 

records or other books or documents of the Cell except as conferred by the Law or authorised by 

the Directors or by Ordinary ResoluƟon. 

53. COMMON SIGNATURE 

The common signature of the Cell may be the Cell’s name with the addiƟon of the signature(s) of 

one or more officer(s) of  the Cell  authorised  generally or  specifically by  the Directors  for  such 

purpose, or such other person or persons as the Directors may from Ɵme to Ɵme appoint; or if the 
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Directors resolve that the Cell shall have a common seal, the common seal of the Cell affixed in 

such manner as these ArƟcles may from Ɵme to Ɵme provide, as the Directors may from Ɵme to 

Ɵme determine either generally or in any parƟcular case. 

54. PROVISION OF INFORMATION AND DOCUMENTATION; WITHHOLDING TAX 

54.1 The Directors and/or  the Administrator may  require  that Members provide, and  the Directors, 

and/or the Administrator shall be enƟtled to use and disclose, any informaƟon or documentaƟon 

in  relaƟon  to  Members  and,  if  and  to  the  extent  required,  the  direct  and  indirect  beneficial 

owner(s) (if any) of shares, as may be necessary or desirable for the Cell, the Administrator and/or 

the Custodian to comply with any reporƟng or other obligaƟons and/or prevent or miƟgate the 

withholding of tax under FATCA/CRS or other law.  

54.2 Each Member shall promptly noƟfy the Directors and/or the Administrator upon any change  in 

circumstances that could affect the accuracy or correctness of any informaƟon or documentaƟon 

provided pursuant to this ArƟcle 54. In making payments to or for the benefit of Members, the Cell 

may also make any withholding or deducƟon required by FATCA/CRS. 

55. MISCELLANEOUS 

55.1 Cash forming part of the assets of the Cell may be placed by the Custodian in any current, deposit 

or loan account with itself, the Administrator or the investment manager or any Associate of any 

of them (if, in each case, a bank) so long as that bank pays interest thereon at a rate no lower than 

is,  in accordance with normal banking pracƟce,  the commercial  rate  for deposits of  the size of 

deposit in quesƟon negoƟated at arm's length, or with any other bank. 

55.2 Cash forming part of the assets of the Cell may be invested in units in other collecƟve investment 

schemes including collecƟve investment schemes managed or operated by the Administrator, the 

investment manager or any sub‐investment manager, or any Associate of any of them. 

55.3 The Custodian, the Administrator, the investment manager, any sub‐investment manager or any 

investment adviser, or any Associate of any of them may: 

55.3.1 become the owner of ParƟcipaƟng Shares and hold, dispose of or otherwise deal with 

those shares as if, subject to ArƟcle 32.10, that person were not such a person; 

55.3.2 deal in property of any descripƟon on that party's individual account notwithstanding the 

fact that property of that descripƟon is included in the assets of the Cell; and/or 

55.3.3 act as agent in the sale or purchase of property to or from the Custodian for the account 

of the Cell 

without that party having to account to any other such party, to the Members or any of them for 

any profits or benefits made by or derived from or in connecƟon with any such transacƟon. 
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55.4 Any amendment to these ArƟcles shall be condiƟonal upon the approval of the members of the 

ICC to the same effect. 

55.5 The Company or its agents shall,  if required to do so under the legislaƟon of any jurisdicƟon to 

which any of them are subject, be enƟtled to release or disclose any informaƟon in their possession 

regarding the Company or its affairs or any of its Members (or their direct or indirect owners or 

account holders), including without limitaƟon informaƟon required under a Tax ReporƟng Regime.  

In  making  payments  to  or  for  the  benefit  of  Members,  the  Company  may  also  make  any 

withholding or deducƟon required by a Tax ReporƟng Regime. 

56. CURRENCY CONVERSION 

56.1 Where for the purposes of these ArƟcles or for any other purpose any amount in one currency is 

required to be translated  into another currency the Directors may effect such translaƟon using 

such  rate  of  exchange  as  in  their  absolute  discreƟon  they  think  appropriate  except  where 

otherwise in these ArƟcles specifically provided. 
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DATED:       2021 

 

MOMENTUM MUTUAL FUND ICC LIMITED  
 
IPFM GUERNSEY ICC LIMITED 
 
BRENTHURST GLOBAL EQUITY FUND IC LIMITED  
 
MOMENTUM WEALTH INTERNATIONAL LIMITED 

IP FUND MANAGERS GUERNSEY LIMITED 

NORTHERN TRUST (GUERNSEY) LIMITED 

BUTTERFIELD BANK (GUERNSEY) LIMITED 

NORTHERN TRUST INTERNATIONAL FUND ADMINISTRATION SERVICES (GUERNSEY) LIMITED 

and 

JTC FUND SOLUTIONS GUERNSEY LIMITED 

 

 

INCORPORATED CELL TRANSFER AGREEMENT RELATING TO THE BRENTHURST GLOBAL EQUITY FUND IC 
LIMITED 
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CELL TRANSFER AGREEMENT 

THIS TRANSFER AGREEMENT is made on        2021  

BETWEEN: 

(1) MOMENTUM  MUTUAL  FUND  ICC  LIMITED  an  incorporated  cell  company  limited  by  shares, 
incorporated  in Guernsey with  registered number  44370 having  its  registered  office  at  PO Box 
255, Trafalgar Court, Les Banques, St Peter Port, Guernsey, GY1 3QL ("Momentum ICC");  

(2) BRENTHURST  GLOBAL  EQUITY  FUND  IC  LIMITED  an  incorporated  cell  limited  by  shares, 
incorporated  in Guernsey with  registered number 64824 having  its  registered  office  at  PO Box 
255, Trafalgar Court, Les Banques, St Peter Port, Guernsey, GY1 3QL (the "Cell"); 

(3) IPFM GUERNSEY  ICC  LIMITED,  an  incorporated cell  company  limited by shares,  incorporated  in 
Guernsey  with  registered  number  66840  having  its  registered  office  at  Ground  Floor,  Dorey 
Court, Admiral Park, St Peter Port, Guernsey, GY1 2HT ("IPFM ICC"); 

(4) MOMENTUM  WEALTH  INTERNATIONAL  LIMITED,  a  non‐cellular  company  limited  by  shares, 
incorporated in Guernsey with registered number 30830 and having its registered office at La Plaiderie 
House, La Plaiderie, St Peter Port, Guernsey, GY1 1WF in its capacity as manager of the Cell (the 
"Transferor Manager"); 

(5) IP  FUND  MANAGERS  GUERNSEY  LIMITED,  a  non‐cellular  company  limited  by  shares, 
incorporated  in  Guernsey  with  registered  number  40985  and  having  its  registered  office  at 
Ground  Floor,  Dorey  Court,  Admiral  Park,  St  Peter  Port,  Guernsey,  GY1  2HT  (the  "Transferee 
Manager"). 

(6) NORTHERN TRUST (GUERNSEY) LIMITED, a non‐cellular company limited by shares, incorporated 
in Guernsey with registered number 2651, and having its registered office at PO Box 71, Trafalgar 
Court, Les Banques, St Peter Port, Guernsey, GY1 3DA in its capacity as custodian of the Cell (the 
"Transferor Custodian"); 

(7) BUTTERFIELD  BANK  (GUERNSEY)  LIMITED,  a  non‐cellular  company  limited  by  shares, 
incorporated in Guernsey with registered number 21061, and having its registered office at PO Box 
25,  Regency  Court,  Glategny  Esplanade,  St  Peter  Port,  Guernsey,  GY1  3AP  (the  "Transferee 
Custodian"); 

(8) NORTHERN  TRUST  INTERNATIONAL  FUND  ADMINISTRATION  SERVICES  (GUERNSEY)  LIMITED,  a 
non‐cellular company limited by shares, incorporated in Guernsey with registered number 15532 and 
having its registered office at having its registered office at PO Box 255, Trafalgar Court, Les Banques, 
St  Peter  Port,  Guernsey,  GY1  3QL  in  its  capacity  as  administrator  of  Momentum  ICC  (the 
"Transferor Administrator") and 

(9) JTC  FUND  SOLUTIONS  GUERNSEY  LIMITED,  a  non‐cellular  company  limited  by  shares, 
incorporated in Guernsey with registered number 6946 and having its registered office at Ground 
Floor,  Dorey  Court,  Admiral  Park,  St  Peter  Port,  Guernsey,  GY1  2HT  (the  "Transferee 
Administrator"). 

WHEREAS 

(A) By resolution of the Boards of each of Momentum ICC and the Cell  it was proposed that 
the shareholders of each of Momentum ICC and the Cell be asked to consider and approve 
the  transfer of  the Cell  from Momentum  ICC  to  IPFM  ICC with effect  from  the Effective 
Date (the "Proposals"). 
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(B) By  written  special  resolutions  of  each  of  Momentum  ICC  and  the  Cell,  the  voting 
shareholders of each of Momentum ICC and the Cell resolved to accept the Proposals and 
pursuant to which the assets of the Cell shall be transferred by the Transferor Custodian to 
the  Transferee  Custodian  for  the  account  of  the  Cell,  in  accordance with  the  terms,  and 
subject to the conditions, of this Agreement on the Effective Date. 

(C) By written resolutions of IPFM ICC, the voting shareholders resolved to fulfil the Proposals 
and accept the assets of the Cell that shall be transferred by the Transferor Custodian to 
the Transferee Custodian  for  the account of  the Cell,  in accordance with  the terms, and 
subject to the conditions, of this Agreement on the Effective Date. 

(D) Pursuant  to  a  management  agreement  between  the  Transferee  Manager  and  the  Cell 
dated  the Effective Date  the Transferee Manager  is  appointed  to act as manager of  the 
Cell in accordance with the terms, and subject to the conditions of that agreement. 

(E) Pursuant to an administration agreement between the Transferee Administrator and the 
Cell  dated  the  Effective  Date  the  Transferee  Administrator  is  appointed  to  act  as 
administrator of  the Cell  in accordance with  the  terms, and  subject  to  the conditions of 
that agreement. 

(F) Pursuant  to a  custody agreement between  the Transferee Custodian and  the Cell dated 
the  Effective Date  the  Transferee Custodian  is  appointed  to  act  as  custodian of  the Cell 
and  to  receive  the  assets of  the Cell  for  the  account  of  the  Cell  in  accordance with  the 
terms, and subject to the conditions, of that agreement. 

IT IS HEREBY AGREED as follows:  

1. DEFINITIONS AND INTERPRETATION 

Agreement  this incorporated cell transfer agreement; 

Articles  means the articles of incorporation of the Cell; 

Board  the  board  of  directors  of  Momentum  ICC  and/or  the  Cell  as 
appropriate; 

Business Day  means any day on which banks in South Africa and Guernsey are 
open for normal business (excluding Saturdays and Sundays); 

Effective Date  23 June 2021 or if  later the date which is 5 Business Days after 
the  GFSC  gives  its  consent  to  the  transfer  of  the  Cell  from 
Momentum  ICC  to  IPFM  ICC  (or  such  other  date  as  agreed  by 
the parties to this Agreement); 

Shares  means the Class A USD [and Class B USD] shares of the Cell; 

 

1.1 Save as otherwise provided herein, words and expressions defined in the Articles shall bear the 
same meanings in this Agreement. 



 

 4

1.2 The  headings  in  this  Agreement  are  inserted  for  convenience  only  and  shall  not  affect  the 
construction hereof. The recitals form part of this Agreement. 

1.3 In this Agreement the singular includes the plural and vice versa. 

2. Transfer of the Cell 

2.1 The  parties  agree  that  the  Cell  will  be  transferred  from Momentum  ICC  to  IPFM  ICC  on  the 
Effective Date subject to the Guernsey Financial Services Commission (the "GFSC") consenting to 
the transfer. 

2.2 The  Transferor  Custodian  shall,  on  the  Effective  Date,  or  as  soon  as  practicable  thereafter, 
transfer the assets of the Cell to the Transferee Custodian (for the account of the Cell) and the 
Transferee Custodian (for the account of IPFM ICC) shall receive such assets. 

2.3 The assets of  the Cell  shall  be  transferred  in  accordance with applicable  law and  free  from all 
security  interests,  mortgages,  charges,  liens  and  encumbrances  but  subject  to  and  with  the 
benefit  of  all  and  any  rights,  restrictions,  obligations,  conditions  and  agreements  affecting  the 
same or any part thereof, but excluding any income, dividend, distribution, interest or other right 
or benefit on any investment marked "ex" the relevant income, dividend, distribution, interest or 
other right or benefit on or prior to the Effective Date. 

3. GFSC Registration 

3.1 Momentum  ICC and  its  cells  (including  the Cell)  are authorised by  the GFSC as an open‐ended 
collective investment scheme of class B. 

3.2 Momentum  ICC  and  IPFM  ICC  will  liaise  with  the  GFSC  to  have  the  Cell  removed  from  the 
authorisation of Momentum ICC and transferred to the authorisation/registration of IPFM ICC. 

4. Completion 

4.1 Subject to the GFSC approving the transfer of the Cell as set out in Clause 4, completion of the 
transfer of the assets of the Cell shall  take place on the Effective Date or as soon thereafter as 
may be practicable. 

4.2 On the Effective Date or as soon thereafter as may be practicable, the Transferee Custodian shall, 
in  respect  of  the  assets  of  the  Cell  effect  any  such  necessary  entries  in  the  records  and  its 
accounts of the Transferee Custodian (for the account of the Cell) to demonstrate the transfer of 
the assets of the Cell from the Transferor Custodian to the Transferee Custodian.  

4.3 On  the Effective Date or as  soon  thereafter as may be practicable,  the Cell acting  through  the 
Transferor Administrator  and/or  the Transferor Custodian  shall,  in  respect of  the assets of  the 
Cell: 

4.3.1 if the Transferee Custodian so requires, give instructions to any person, firm or company 
holding any part of the assets of the Cell as nominee or on trust  for the Cell  requiring 
such person, firm or company to execute a declaration of nomineeship or trust in favour of 
the Transferee Custodian (for the account of the Cell); and 

4.3.2 take all  such other  steps as may  reasonably be  required  (including, without  limitation, 
the obtaining of all consents, licences and approvals necessary therefor) to vest all that part 
of the undertaking, cash and other assets of the Cell comprised in the assets of the Cell 
in the Transferee Custodian or, if either so directs, their nominees (for the account of the 
Cell). 



 

 5

4.4 The Transferor Custodian on behalf of the Cell shall comply with all reasonable requests made by the 
Transferee Custodian in respect of the assets of the Cell to be transferred to it (or its nominees, 
or as it directs) and shall in particular account to the Transferee Custodian (for the account of the 
Cell)  for  all  income,  dividends,  distributions,  interest  and  other  rights  and  benefits  received  in 
respect of the undertaking, cash and other assets comprised in the assets of the Cell except, for 
the  avoidance  of  doubt,  for  any  such  income,  dividend,  distribution,  interest  or  other  right  or 
benefit  on  any  investment marked  "ex"  the  relevant  income,  dividend,  distribution,  interest  or 
other right or benefit on or prior to the Effective Date. 

4.5 Until  title  to  all  parts  of  the  assets  of  the  Cell  shall  have  been  transferred  to  the  Transferee 
Custodian  the  Transferor  Custodian  shall  hold  the  same on  trust  for  the  Transferee  Custodian 
(for the account of the Cell). 

5. Further Assurance 

5.1 The Transferor Custodian undertakes with  the Transferee Custodian  to execute and deliver any 
other documents and take any other steps as shall be reasonably required by the Transferee Custodian to 
vest in it (for the account of the Cell) the Assets of the Cell and otherwise give the full benefit of 
this Agreement to the Transferee Custodian. 

5.2 Each of the parties shall exercise all reasonable endeavours and take all reasonable steps to give 
full effect to the terms of this Agreement. 

6. Expenses 

The  external  legal  costs,  fees  and  expenses  incurred  in  relation  to  the  preparation  of  this 
Agreement  and  its  implementation  shall  be  paid  by  Brenthurst  Wealth  Management 
(Proprietary) Limited. 

7. Miscellaneous 

7.1 This  Agreement  shall,  insofar  as  it  remains  to  be  performed,  continue  in  full  force  and  effect 
notwithstanding completion in accordance with Clause 4. 

7.2 No variation to this Agreement shall be effective unless in writing and signed by or on behalf of 
the parties hereto. 

7.3 This  Agreement  supersedes  any  previous  agreement  between  the  parties  in  relation  to  the 
matters dealt with herein and represents the entire understanding of the parties in relation thereto 
and none of  the parties  hereto  is  relying  on  any other  representations, warranties or  statements 
made by any of the other parties hereto. 

7.4 This Agreement shall be binding on the parties and their successors and assignees  (as the case 
may be). 

7.5 This Agreement may be executed in more than one counterpart each of which shall be deemed 
to constitute an original and shall become effective when one or more counterparts have been 
signed by all of the parties hereto and such a counterpart (so signed) has been delivered to each of the 
parties hereto. 

7.6 Any notice, consent, agreement, request, demand, approval or other communication required or 
permitted to be given or served under this Agreement shall be in writing and shall be given or served 
either: 
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7.6.1 Personally, by giving it to any director or the secretary of any company which is a party; 
or 

7.6.2 by leaving it at the recipient's address as set out in this Agreement or, if another address 
in  Guernsey  shall  have  been  notified  by  the  recipient  to  all  the  other  parties  for  the 
purposes  of  this  Clause  7.6  by  notice  given  in  accordance  with  this  Clause  7.6,  at  the 
address of such party which shall have been so notified, 

and  all  such  notices,  consents,  agreements,  requests,  demands,  approvals  and  other 
communications shall be effective on the date of such giving or leaving. 

7.7 This Agreement shall be governed by and construed in accordance with the law of the Island of 
Guernsey and the parties hereby submit to the exclusive jurisdiction of the courts of the Island of 
Guernsey. 
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AS WITNESS  the  hands  of  the  parties  or  their  duly  authorised  representatives  the  day  and  year  above‐ 
written. 

 

SIGNED  
by………………………………………….. 
MOMENTUM MUTUAL FUND ICC LIMITED 
for and on behalf of BRENTHURST GLOBAL 
EQUITY FUND IC LIMITED as Transferor Cell 
 
 
SIGNED  
by………………………………………….. 
for and on behalf of MOMENTUM WEALTH 
INTERNATIONAL LIMITED in its capacity as 
Transferor Manager 
 
 
SIGNED  
by………………………………………….. 
for and on behalf of NORTHERN TRUST 
(GUERNSEY) LIMITED in its capacity as Transferor 
Custodian 
 
 
SIGNED  
by………………………………………….. 
for and on behalf of NORTHERN TRUST 
INTERNATIONAL FUND ADMINISTRATION 
SERVICES (GUERNSEY) LIMITED in its capacity as 
Transferor Administrator 
 
 
 
 

SIGNED  
by………………………………………….. 
IPFM GUERNSEY ICC LIMITED 
for and on behalf of BRENTHURST GLOBAL 
EQUITY FUND IC LIMITED as Transferee Cell 
 
 
SIGNED  
by………………………………………….. 
for and on behalf of IP FUND MANAGERS 
GUERNSEY LIMITED in its capacity as Transferee 
Manager 
 
 
SIGNED  
by………………………………………….. 
for and on behalf of BUTTERFIELD BANK 
(GUERNSEY) LIMITED in its capacity as  Transferee 
Custodian 
 
 
SIGNED  
by………………………………………….. 
for and on behalf of JTC FUND SOLUTIONS 
(GUERNSEY) LIMITED in its capacity as Transferee 
Administrator 
 

 

 



APPENDIX 2: COMPARISON OF MEMORANDUM AND ARTICLES OF INCORPORATION  

The Memorandum and ArƟcles of IncorporaƟon have been updated to align with the format and structure of 
the IPFM Guernsey ICC.  
 
The Legal Advisors to IPFM Guernsey  ICC Limited have reviewed the current and future Memorandum and 
ArƟcles of IncorporaƟon and highlighted the following differences: 

 

ArƟcles of 

IncorporaƟon 

Current Future 

DefiniƟons  AccounƟng date: 30 June in any year 

Administrator: Means the corporaƟon appointed 

and for the Ɵme being acƟng as "designated 

administrator" pursuant to ArƟcle 4 and the Rules; 

AccounƟng date: 31 October in any year 

Administrator: The corporaƟon appointed and for the 

Ɵme being acƟng as administrator in respect of the 

Cell in accordance with ArƟcle 4.1. 

ArƟcle 6: Incorporated 

Cells 

ArƟcle 6: Provisions relaƟng to Incorporated Cells ArƟcle 6: Provisions relaƟng to the Cell and the ICC. 

Provides for an obligaƟon to keep the assets of the ICC 

and each of the Cells separate from each other.  

ArƟcle 15: 

DeterminaƟon of Net 

Asset Value 

ArƟcle 15: Provisions relaƟng to the determinaƟon 

of Net Asset Value 

ArƟcle 13: Provisions relaƟng to the determinaƟon of 

Net Asset Value.  

Note that the new Administrator may apply the 

methodology differently in the determinaƟon of Net 

Asset Value. 

ArƟcle 16: RedempƟons 

 

ArƟcle 16: Provisions relaƟng to redempƟons 

 

 

GaƟng percentage (at which point the Directors 

may limit redempƟons): 25% 

ArƟcle 14: Provisions relaƟng to redempƟons 

Contains provision for in specie redempƟon payment. 

GaƟng percentage (at which point the Directors may 

limit redempƟons): 5% 

ArƟcle 17: Compulsory 

redempƟon 

ArƟcle 17: Provisions relaƟng to compulsory 

redempƟon 

Compulsory redempƟon of the enƟre Cell is 

permiƩed when the Cell NAV falls below 

$5,000,000  

or the Cell is not economically viable. 

ArƟcle 15: Provisions relaƟng to compulsory 

redempƟon 

Compulsory redempƟon of the enƟre Cell is permiƩed 

when the Cell NAV falls below $5,000,000 for 6 

months, or when the NAV of all Cells in the ICC fall 

below $20,000,000 for 6 months. 

ArƟcle 18: Conversions   ArƟcle 18: Provisions relaƟng to conversion of 

shares 

ArƟcle 22: Provisions relaƟng to conversion into shares 

of the same Cell.  

New arƟcles do not provide for conversion into shares 

of another Cell. 

ArƟcle 20: ModificaƟon 

of Rights 

ArƟcle 20: Provisions relaƟng to the rights aƩached 

to Share Classes. 

ArƟcle 17: VariaƟon of Class Rights. 

ArƟcle 21: Qualified 

Holders 

ArƟcle 21: Provisions relaƟng to Qualified Holders The equivalent arƟcle does not appear in the New 

ArƟcles but is provided for in the Scheme ParƟculars 

with the definiƟon of “Ineligible Investor”. 

ArƟcle 22: VariaƟon of 

Share Capital 

ArƟcle 22: Provisions relaƟng to VariaƟon of Share 

Capital 

ArƟcle 26: AlteraƟon of Capital 

New ArƟcles permit redenominaƟon into a different 

currency 

ArƟcle 25: Proceedings 

at General MeeƟngs 

 

ArƟcle 25: Proceedings at General MeeƟngs 

 

 

 

ArƟcle 31: Proceedings at General MeeƟngs 

ArƟcle 27: Class 

MeeƟngs 

ArƟcle 27: Provisions relaƟng to Class MeeƟngs No equivalent provision. Companies Law s.232 would 
apply. MutaƟs mutandis applicaƟon for a meeƟng in 



connecƟon with the variaƟon of class rights is 
specifically provided for in New ArƟcle 17. 

ArƟcle 28: Directors  ArƟcle 28: Provisions relaƟng to Directors ArƟcles 34 – 41 inclusive 
References provisions of the ArƟcles of the ICC. 
Given the nature of these provisions, unlikely to be 
material to investors  

ArƟcle 29: Secretary  ArƟcle 29: Provisions relaƟng to Secretary ArƟcle 43 
References provisions of the ArƟcles of the ICC. 
Given the nature of these provisions, unlikely to be 
material to investors 

ArƟcle 33: CapitalisaƟon 

of Profits 

ArƟcle 33: Provisions relaƟng to CapitalisaƟon of 

Profits 

The equivalent arƟcle does not appear in the New 
ArƟcles. 

ArƟcle 36: Borrowing 

Powers 

ArƟcle 36: Provisions relaƟng to Borrowing Powers The equivalent arƟcle does not appear in the New 
ArƟcles. 

ArƟcle 37: Untraceable 

Members 

ArƟcle 37: Provisions relaƟng to Untraceable 

Members 

The equivalent arƟcle does not appear in the New 
ArƟcles. General corporate law and the forfeiture 
provisions of New ArƟcle 46.10 would apply.

Calls on Shares  The equivalent arƟcle does not appear in the 

ExisƟng ArƟcles. 

ArƟcle 18: Calls on Shares 
The equivalent arƟcle does not appear in the ExisƟng 
ArƟcles. This only applies on partly paid shares, so 
would not impact upon fully paid up shares.

Forfeiture  The equivalent arƟcle does not appear in the 

ExisƟng ArƟcles. 

ArƟcle 19: Forfeiture 
The equivalent arƟcle does not appear in the ExisƟng 
ArƟcles. This only applies on partly paid shares, so 
would not impact upon fully paid up shares.  

Lien  The equivalent arƟcle does not appear in the 

ExisƟng ArƟcles. 

ArƟcle 20: Lien 
The equivalent arƟcle does not appear in the ExisƟng 
ArƟcles. This only applies on partly paid shares, so 
would not impact upon fully paid up shares.  

Miscellaneous  The equivalent arƟcle does not appear in the 

ExisƟng ArƟcles. 

ArƟcle 55: Miscellaneous 
Requires consent of the ICC to any change of the New 
ArƟcles. The equivalent arƟcle in the ExisƟng ArƟcles 
does not require the consent of the ICC. 

Currency conversion  The equivalent arƟcle does not appear in the 

ExisƟng ArƟcles. 

ArƟcle 56: Currency conversion 
The equivalent arƟcle does not appear in the ExisƟng 
ArƟcles. The closest is ExisƟng ArƟcle 10.4. 

 
 
 
The above summary of changes to the arƟcles, the Current Supplemental Cell ParƟculars and dealing provisions 
have been prepared by IPFM and as such is qualified in its enƟrety by reference to all the main documents of 
the Fund, to Include all currently in force Fund documentaƟon in its current form and all the new documentaƟon 
to be adopted (subject to shareholder approval of the transfer) (the “Scheme Documents”). The summary 
should not be relied upon without reference to all the Scheme Documents. 
 

 



APPENDIX 3: CURRENT SUPPLEMENTAL CELL PARTICULARS AND SCHEME PARTICULARS CHANGES 

Current  Future
Investment ObjecƟve  
The Cell  is designed to offer capital appreciaƟon over the 
longer  term  through  investment  primarily  in  a  basket  of 
internaƟonal  equity  markets  and  currencies.  The  Cell  is 
ideally suited to investors with a high risk tolerance with an 
investment horizon of 7 years or longer. 
 
Investment Policy  
In seeking to achieve the Investment ObjecƟve the Cell will 
invest  primarily  in  parƟcipatory  interests  of  collecƟve 
investment  schemes  or  other  similar  schemes  whose 
underlying  porƞolios  provide  exposure  to  a  diversified 
porƞolio  of  equity  investments  across  a  wide  range  of 
markets and sectors globally and across a broad range of 
currencies  over  Ɵme.  A  small  and  restricted  exposure  to 
underlying porƞolios which invest in asset classes such as 
cash, money market  instruments,  fixed  income,  property 
and commodiƟes, as well as asset allocaƟon porƞolios that 
provide exposure to a combinaƟon of these asset classes, 
may also, from Ɵme to Ɵme, be included in the Cell. 
 
The Cell may also invest in transferable securiƟes which are 
classes  of  investments  that  are  negoƟable  on  a  capital 
market such as (but not limited to) shares in companies or 
bond investments. 
 

Investment ObjecƟve (Unchanged) 
The Cell  is designed to offer capital appreciaƟon over the 
longer  term  through  investment  primarily  in  a  basket  of 
internaƟonal  equity  markets  and  currencies.  The  Cell  is 
ideally suited to investors with a high risk tolerance with an 
investment horizon of 7 years or longer. 
 
Investment Policy  
In seeking to achieve the Investment ObjecƟve the Cell will 
invest  primarily  in  parƟcipatory  interests  of  collecƟve 
investment  schemes  or  other  similar  schemes  whose 
underlying  porƞolios  provide  exposure  to  a  diversified 
porƞolio  of  equity  investments  across  a  wide  range  of 
markets and sectors globally and across a broad range of 
currencies  over  Ɵme.  A  small  and  restricted  exposure  to 
underlying porƞolios which invest in asset classes such as 
cash, money market  instruments, fixed  income, property 
and commodiƟes, as well as asset allocaƟon porƞolios that 
provide exposure to a combinaƟon of these asset classes, 
may also, from Ɵme to Ɵme, be included in the Cell. 
 
The Cell may also invest in transferable securiƟes which are 
classes  of  investments  that  are  negoƟable  on  a  capital 
market such as (but not limited to) shares in companies or 
bond investments. 

 

Investment RestricƟons  
 
The Cell’s exposure  to asset  classes  through porƞolios of 
collecƟve investment schemes or other similar schemes, or 
transferable securiƟes selected to represent an asset class 
will be as follows: 

80 ‐ 100% EquiƟes 
0 ‐ 20% Cash and Money market porƞolios 
0 ‐ 20% Fixed Income 
0 ‐ 20% Property 
0 ‐ 20% Asset AllocaƟon Porƞolios 
0 ‐ 10% CommodiƟes 

The Cell shall not have more than a 20% exposure to any 
individual  share  or  security  except  for  investment  into 
other collecƟve  investment schemes or other  investment 
vehicles where diversificaƟon of risk will in the opinion of 
the investment manager generally be achieved through the 
underlying fund. 
 
The Cell shall not have a more than 50% exposure of the 
Cell’s NAV into any individual collecƟve investment scheme 
or  other  similar  scheme,  unless  that  scheme  shall  have 
appointed  more  than  one  sub‐investment  manager,  in 
which case the limit shall be 70%. The 
Cell will be invested in at least three collecƟve investment 
schemes or other similar schemes. 
 
Within the aforemenƟoned spreads, exposure by the Cell 
to all asset classes, as well as any individual asset class, will 
be in varying proporƟons over Ɵme. 
 
No borrowing will be undertaken by the Cell, other than to 
meet short‐term liquidity requirements in the Cell for the 
purpose  of  the  payment  of  obligaƟons  in  relaƟon  to  the 

Investment RestricƟons  
Issuer Exposure 
‐ The Cell will not hold more than 5% of the Net Asset Value 
of  the  Cell  in  any  class  of  security  issued  by  any  single 
issuer with a market capitalisaƟon of  less  than US $350 
million, or currency equivalent. 

‐ The  Cell will  not  hold more  than  10% of  the Net  Asset 
Value  of  the  Cell  in  any  class  of  security  issued  by  any 
single issuer with a market capitalisaƟon of more than US 
$350 million, or currency equivalent. 

‐ The inclusion of securiƟes in the Cell will be subject to an 
overall limit of 15% of the aggregate amount of securiƟes 
of all security classes issued by the relevant issuer, with a 
market  capitalisaƟon  of  less  than  US  $350  million,  or 
currency equivalent. 

‐ The inclusion of securiƟes in the Cell will be subject to an 
overall limit of 20% of the aggregate amount of securiƟes 
of all security classes issued by the relevant issuer, with a 
market capitalisaƟon of greater than US $350 million, or 
currency equivalent. 

‐ The Cell will not include more than 10% of its Net Asset 
Value  in  total  in  equity  securiƟes  that  are  not  listed or 
quoted  on  the  London  Stock  Exchange,  The  New  York 
Stock  Exchange,  or  an  exchange  that  has  obtained  full 
membership of the World FederaƟon of Exchanges. 

‐ A maximum of 10% of the Net Asset Value of the Cell will 
be exposed to non‐equity securiƟes which do not have a 
credit raƟng of “investment grade” by at least one of 
Standard & Poor’s, Fitch or Moody’s. This limit is raised 
to 30% in the case of non‐equity securiƟes issued by any 
governments which do not have a credit raƟng of 
“investment grade” by at least one of Standard & Poor’s, 
Fitch or Moody’s. 



administraƟon  of  the  scheme  relaƟng  to  seƩlement  of 
purchase  and  sale  transacƟons  and  redempƟons  of 
ParƟcipaƟng Shares. Borrowings will not exceed 10% of the 
NAV of the Cell. For such purpose the securiƟes of the Cell 
may be pledged. The Cell is not permiƩed to enter into any 
form of borrowing or loan arrangement with other cells of 
the Company nor other collecƟve  investment schemes of 
the Manager. 
 
The Cell will not invest in a fund of funds or a feeder fund. 
 
All exchange traded funds (or other similar schemes held 
by the Cell) will be listed for trading on exchanges that have 
obtained  full  membership  of  the  World  FederaƟon  of 
Exchanges, or listed on exchanges that have been subject 
to the due diligence guidelines 
prescribed in Board NoƟce 90 of 2014, Chapter VI or listed 
on  exchanges  (such  as  the  New  York  and  London  Stock 
Exchanges)  approved  for  this  purpose  by  the  Financial 
Sector Conduct Authority (“FSCA”) of South Africa. 
 
Investment  in  commodiƟes  will  be  restricted  to 
instruments  that  track  the  performance  of  certain 
commodiƟes that derive their value from precious metals 
(such underlying metals will be those defined  in terms of 
the South African Precious Metals Act, 37 of 2005.)  Such 
instruments will be listed and dealt with in accordance with 
the  exchange  restricƟons  referred  to  above.  For  the 
avoidance  of  doubt,  the  Cell  will  not  invest  directly  in 
physical commodiƟes or soŌ commodiƟes and investment 
in an instrument that compels the acceptance of physical 
delivery of a commodity is also prohibited. 
 
The Cell will not include any derivaƟve instruments with the 
excepƟon of: 

(i)  Investment  in  forward  foreign  currency 
exchange contracts for the purpose of miƟgaƟng 
exchange  rate  risk  against  both  the  benchmark 
and the base currency. 
(ii) Exchange‐traded derivaƟves for  the purpose 
of risk miƟgaƟon within the porƞolio 

DerivaƟves  will  not  be  used  for  speculaƟve  purposes  or 
otherwise. 
 
Unlisted derivaƟve instruments will be limited to forward 
currency exchange contracts. 
 
No  uncovered  posiƟons  will  be  allowed.  Gearing  and 
leveraging for investment purposes will not be allowed. 
 
The  risk  profile  of  porƞolios  of  collecƟve  investment 
schemes  to  qualify  for  inclusion  in  the  Cell  will  be 
characterised by either: 
(i) being authorised in terms of secƟon 65 of the CollecƟve 
Investment Schemes Control Act 2002 of South Africa; or 
(ii) if not authorised in terms of secƟon 65 of the CollecƟve 
Investment Schemes Control Act 2002 of South Africa, the 
porƞolio must meet the following minimum requirements:
(a) 90% of equity securiƟes held by the porƞolios must be 
listed on exchanges that have obtained full membership of 
the  World  FederaƟon  of  Exchanges  or  be  listed  on 
exchanges  that  have  been  subject  to  the  due  diligence 
guidelines prescribed in Board NoƟce 90 of 2014, Chapter 

‐ The Cell Manager may uƟlise  an on‐line  trade plaƞorm 
account held with the Prime Broker or appointed broker 
in relaƟon to currency and other securiƟes trading.  

Borrowing 
‐ Borrowing of money by the Cell will be limited to 10% of 
the  value  of  the  underlying  porƞolio  and  the  money 
borrowed may  only  be  used  to  meet  its  obligaƟons  in 
relaƟon  to  the  administraƟon  of  a  scheme  relaƟng  to 
seƩlement  of  buying  and  sale  transacƟons  and 
shareholder redempƟons. 

‐ Stock lending or borrowing is not permiƩed. 
Leverage 
‐ The Cell may not gear or leverage its porƞolio. 
DerivaƟves  
‐ DerivaƟve  instruments will be uƟlised to hedge exisƟng 
investments  of  the  Cell  and  to  generate  investment 
returns  in  line  with  the  risk  profile  of  the  Cell.  No  net 
negaƟve  exposure  to  securiƟes  may  be  established 
through  the  use  of  derivaƟves  and  no  uncovered 
derivaƟve posiƟons will be permiƩed.  

‐ Unlisted derivaƟve instruments will only be permiƩed for 
forward  currency,  interest  rate  or  exchange  rate  swap 
transacƟons where  the  inclusion of  such  transacƟons  is 
uƟlised  for  efficient  porƞolio management,  for hedging 
purposes to reduce unwanted exposures arising from the 
Cell’s  investment  porƞolio.  Any  exposure of  the  Cell  to 
these contracts will be fully covered. 

‐ No syntheƟc instruments will be permiƩed. 
CommodiƟes 
‐ The Cell will not  invest directly  in physical  commodiƟes 
and  investment  in  an  instrument  that  compels  the 
acceptance  of  physical  delivery  of  a  commodity  is  also 
prohibited. 

‐ Investment by the Cell in physical commodiƟes will be by 
means  of  invesƟng  in  securiƟes  or  in  exchange‐traded 
funds  established  specifically  to  invest  in  such 
commodiƟes. 

‐ The Cell will not include more than 10% of its Net Asset 
Value in total in CommodiƟes. 

Real Estate 
‐ The Cell will  not  hold any direct  investment  in  physical 
real estate. 

CollecƟve Investment Schemes 
‐ For a collecƟve investment scheme to qualify for inclusion 
in the Cell's porƞolio: 

o  its risk profile must be similar to the risk profile 
of the Cell; 

o the scheme may not uƟlise gearing or leverage; 
o the  scheme  must  provide  for  redempƟons  at 

regular intervals similar to the dealing frequency 
of the Cell; 

o the  scheme  may  not  invest  in  syntheƟc 
instruments  or  instruments  that  compel  the 
acceptance of physical delivery of a commodity; 
and 

o the Cell may not invest in unregulated collecƟve 
investment schemes or hedge funds. 

‐  Schemes  that  are  approved  by  the  Financial  Sector 
Conduct Authority  to solicit  investment  in South Africa 
are deemed to meet the required criteria, provided they 
are not classified as hedged funds. 

 
DiversificaƟon Requirements (per Scheme ParƟculars) 



VI or listed on exchanges (such as the New York and London 
Stock Exchanges) approved for this purpose by the FSCA; 
(b) borrowings permiƩed only to the amount of 10% of the 
value  of  the  porƞolios  and  such  borrowings will  only  be 
undertaken for purposes of meeƟng obligaƟons in relaƟon 
to the administraƟon of the scheme relaƟng to seƩlement 
of  purchase  and  sale  transacƟons  and  redempƟons  of 
shares; 
(c)  derivaƟves  only  permiƩed  for  purposes  of  efficient 
porƞolio management of the porƞolios; 
(d)  unlisted  derivaƟve  instruments  only  allowed  for  the 
porƞolios  as  unlisted  forward  currency,  interest  rate  or 
exchange rate swap transacƟons; 
(e)  no  uncovered derivaƟve posiƟons will  be  allowed  for 
the porƞolios; 
(f) no gearing (leveraging) will be allowed for the porƞolios;
(g) no scrip borrowing will be allowed for the porƞolios; and
(h)  exchange  traded  funds  and  collecƟve  investment 
schemes  that  invest  in  syntheƟc  instruments will  not  be 
allowed. 
 
The  Cell  is  prohibited  from  entering  into  any  prime 
brokerage agreements. 
 
The Cell will not hold any direct investment in real estate 
nor will it invest in interests in real estate (including opƟons 
or rights) but may invest in shares in real estate companies 
and  property  collecƟve  investment  schemes  which 
themselves invest directly in real estate. 
 
The Cell may not hold any collecƟve  investment schemes 
which are unregulated. 
 
The  Cell  will  not  invest  in  exchange  traded  funds  with 
leveraged exposure to underlying assets. 
 
The  Directors  are  permiƩed  to  amend  the  preceding 
investment  objecƟves,  policy  and  restricƟons  (including 
any borrowing and hedging powers) applicable to the Cell 
provided that no material changes shall be made without 
providing  Shareholders  with  sufficient  noƟce  to  enable 
them  to  redeem  their  ParƟcipaƟng  Shares  before  the 
amendment takes effect. Shareholders are not required to 
approve  the  amendment  of  the  preceding  investment 
objecƟves, policy and restricƟons (including any borrowing 
and  hedging  powers)  applicable  to  the  Cell  although  the 
Directors reserve the right to seek approval if they consider 
it  appropriate  to  do  so.  In  seeking  approval  from  the 
Shareholders as aforesaid the 
Directors  may  also  request  Shareholders  to  approve  a 
general  waiver  of  the  aforemenƟoned  noƟce  of  the 
proposed amendments to the investment objecƟves, policy 
and  restricƟons  (including  any  borrowing  and  hedging 
powers).  Shareholders  should  note  that  the  waiver,  if 
passed,  would  apply  to  all  Shareholders  regardless  of 
whether or not they voted in favour of the waiver. In any 
case,  such  approval(s)  would  be  sought  by  means  of  an 
Extraordinary ResoluƟon of the Cell. 

Investments  in  collecƟve  investment  schemes  or  other 
similar  schemes may  comprise  100%  of  the  Net  Asset 
Value  of  a  Cell  ("Cell  A"),  subject  to  prudent 
diversificaƟon  always  being  maintained  and  the 
following restricƟons: 

o Investments any individual collecƟve investment 
scheme or other similar scheme will be restricted 
to 50% of the Net Asset Value of Cell A. 

o Where more than 50% of the Net Asset Value of 
Cell A is invested in collecƟve investment schemes 
or other  similar  schemes, Cell A will  invest  in at 
least  three  individual  collecƟve  investment 
schemes or other similar schemes. 

o Investments by Cell A in any other individual Cell 
with the same Cell Manager will be restricted to 
35% of the Net Asset Value of Cell A.  

o Investments by Cell A in any individual Cell with a 
different Cell Manager will be restricted to 25% of 
the Net Asset Value of Cell A. 

o Where  Cell  A  invests  in  collecƟve  investment 
schemes  or  other  similar  schemes  (including 
other  Cells)  (an  “Underlying  Scheme”),  that 
Underlying Scheme may not itself hold more than 
10%  in  collecƟve  investment  schemes  or  other 
similar  schemes  including  other  Cells  (excluding 
exchanged traded funds).  

o Where Cell A invests in another Cell ("Cell B"), Cell 
B may not invest in Cell A and may not have more 
than 5% exposure to any other Cells. 

 
Other Investment RestricƟons 
‐ The Cell may not acquire any investment which involves 
the assumpƟon of any liability which is unlimited. 

‐ The  Cell  may  not  lend,  assume,  guarantee,  endorse  or 
otherwise become directly or conƟngently liable for, or in 
connecƟon with,  any obligaƟon or  indebtedness  of  any 
persons. 

‐ In  certain  market  condiƟons  or  to  accommodate 
anƟcipated Shareholder  redempƟons,  the Cell Manager 
may  elect  to  maintain  temporarily  a  high  degree  of 
liquidity  and/or  exceed  some  of  the  Cell’s  investment 
restricƟons.  In  such  instances,  the  Cell  Manager  will 
conƟnue  to  exercise  prudent  diversificaƟon  of  the 
investment porƞolio. 

‐ The  Cell  may  be  invested  in  the  units  or  shares  of 
investment schemes which are managed or operated by 
the  Cell  Manager,  the  Investment  Manager  or  an 
associated  company  and  no  party  shall  be  liable  to 
account  to  investors  for  any  profit,  charges  or 
remuneraƟon made or received by that party and any fee 
levied shall not be abated thereby. 

 
Amendments to Investment ObjecƟves and RestricƟons: 
‐ The  Directors  are  permiƩed  to  amend  the  preceding 
investment objecƟves,  policy  and  restricƟons  (including 
any borrowing and hedging powers) applicable to the Cell 
provided that no material changes shall be made without 
providing  Shareholders  with  sufficient  noƟce  to  enable 
them  to  redeem  their  ParƟcipaƟng  Shares  before  the 
amendment takes effect.  

 
‐ Shareholders  are  not  required  to  approve  the 
amendment  of  the  preceding  investment  objecƟves, 



policy  and  restricƟons  (including  any  borrowing  and 
hedging  powers)  applicable  to  the  Cell  although  the 
Directors  reserve  the  right  to  seek  approval  if  they 
consider it appropriate to do so. 

Risk Warnings 
As detailed in the Current Supplemental Cell ParƟculars  
 

Risk Warnings 
As detailed in the Scheme ParƟculars and (where addiƟonal 
risk factors apply for a parƟcular cell) in the supplemental 
cell prospectus 

AdministraƟon and Management Fee  
Up to US$30m     0.35%  
Over US$30m to US$60m   0.30%  
Over US$60m     0.25%  
Minimum Management and AdministraƟon Fee US$ 
22,000 per annum 
 

Investment Manager Fee 
Flat rate    0.30% per annum 
 
 
Minimum Investment Manager Fee US$ 22,000 per 
annum 
(AdministraƟon Fee payable by the Investment Manager 
out of the fees payable to the Investment Manager) 
 

Custodian Fee  
Up to US$30m     0.05%  
Over US$30m to US$60m   0.04%  
Over US$60m to $100m   0.03%  
Over $100m     0.02%  
 
Minimum Custodian Fee US$ 8,000 per annum 

Custodian Fee  
Flat rate     0.05%  
 
 
 
 
Minimum Custodian Fee GBP 6,500 per annum 

Directors Fees 
The Directors’ fees  in respect of the Cell shall not exceed 
US$20,000  in  any  twelve‐month  period.  In  addiƟon,  the 
Directors  shall be enƟtled  to be  repaid  for all  reasonable 
out of pocket expenses properly  incurred by  them  in  the 
performance  of  their  duƟes  to  the  Cell.  Such  fees  and 
expenses shall be paid out of the assets of the Cell alone 
and  not  from  the  cellular  assets  of  other  Cells  of  the 
Company or assets of the Company itself. 
 
The Directors have waived their right to a fee 

Directors Fees 
Each  Director  of  the  IPFM  Guernsey  ICC  and  its  cells 
(including the Cell) are enƟtled to receive a single annual 
director’s fee of up to US $ 10,000 per annum. This will be 
paid by the Cell pro rata to its Net Asset Value out of the 
assets  of  the  Cell,  which  calculaƟon  shall  be  at  the  sole 
discreƟon  of  the  Directors.  All  Directors  receive 
reimbursement  for  travel  and  other  costs  incurred  in 
connecƟon  with  their  services.  Where  these  expenses 
relate  specifically  to  the  Cell,  such  expenses  will  be 
allocated to the Cell only. Otherwise, the expenses will be 
allocated  between  the  Company's  cells  pro  rata  to  their 
respecƟve Net Asset Values, which calculaƟon shall be at 
the sole discreƟon of the Directors.  

Investment Management Fees 
Up to US$30m     0.35%  
Over US$30m to US$60m   0.30%  
Over US$60m                    0.25%  
 
Minimum Investment Management Fee US$ 30,000 per 
annum 
 

Cell Manager Fees 
Up to US$30m     0.35%  
Over US$30m to US$60m   0.30%  
Over US$60m                    0.25%  
 
Minimum Investment Management Fee US$ 30,000 per 
annum 

DistribuƟon Partner Fees 
Flat rate    0.30% per annum 
 

DistribuƟon Partner Fees 
Flat rate    0.30% per annum 

TransacƟon Fees 
TransacƟon Fees will be levied on all transacƟons placed in 
relaƟon to the underlying assets of the Cell.

TransacƟon Fees (unchanged) 
Fees may be levied on all transacƟons placed in relaƟon to 
the underlying assets of the Cell.  

  



Total Expense RaƟo (Class A)  (as at 31 March 2021) 
 
Total  1.32% 
Custody  0.05%
Investment Management  0.35%
Management and AdministraƟon Fee  0.35% 
DistribuƟon Fee  0.30% 
Other fund expenses (including underlying funds)  0.27% 

 

Total Expense RaƟo (Class A)  (proforma esƟmate) 
Total  1.28% 
Custody  0.05% 
Cell Manager 0.35%
Management and AdministraƟon Fee  0.30%
DistribuƟon Fee  0.30% 
Other fund expenses (including underlying funds)  0.27% 
Directors Fees  0.01% 

This is the esƟmated Total Expense RaƟo  

AccounƟng Year end of the Scheme and Cell   
30 June each year 

AccounƟng Year end of the Scheme and Cell   
31 October each year  

Dividend Policy:  
No dividends will be paid. All income received will  
be reinvested 
 

DistribuƟon and Reinvestment Policy: 
The Directors intend to distribute all income annually. 
Shareholders may elect to re‐invest automaƟcally any 
income received. 

Rebates Policy:  
Rebates will usually be paid to the Cells on a receipts 
basis; however, the Directors reserve the right to accrue 
them should they deem this to be equitable to 
Shareholders. 

Rebates Policy: 
No specific policy referenced in the Scheme ParƟculars 

 



APPENDIX 4: COMPARISON OF DEALING PROVISIONS 

  Current  Future 

Dealing Day  Means each day that is a Business Day.  Each Business Day.

Dealing 

Deadline 

See below secƟons for SubscripƟons and RedempƟons.  12:00 noon (Guernsey Ɵme) on the Business Day preceding 

the relevant Dealing Day. 

SubscripƟons  In  accordance  with  the  procedures  set  out  in  the 
Prospectus,  the  applicaƟon  form  to  subscribe must  be 
completed  and  received,  with  cleared  funds,  by  the 
Administrator  by  no  later  than  12.00  noon  (Guernsey 
Ɵme) on the relevant Dealing Day.  

ApplicaƟons  must  be  received  by  the  Administrator  by  the 
Dealing  Deadline.  Payment  of  subscripƟon  monies  must  be 
credited  in  cleared  funds  to  the  relevant  Cell's  subscripƟon 
account (as detailed within the subscripƟon agreement) prior 
to the Dealing Deadline. 

RedempƟons  WriƩen  noƟce  to  redeem  must  be  received  by  the 
Administrator  by  no  later  than  12.00  noon  (Guernsey 
Ɵme) one Business Day before the relevant Dealing Day. 
Subject  to  any  liquidity  constraints  applicable  to  the 
Cell’s  investments,  the proceeds of  redempƟon will be 
paid  to  investors  within  five  Business  Days  aŌer  the 
relevant Dealing Day.  

RedempƟon requests must be received by the Administrator 
by the Dealing Deadline.  
The net redempƟon proceeds will normally be remiƩed within 
5  Business  Days  aŌer  the  relevant  Dealing  Day,  without 
interest.  In circumstances where a Cell  is unable to  liquidate 
security  posiƟons  in  an  orderly  manner  in  order  to  finance 
redempƟons or where the value of the assets of a Cell cannot 
reasonably be determined, such Cells may take longer than 5 
Business Days to effect seƩlement of redempƟons. 

Business Day  means a day (other than Saturday and Sunday) on which 
banks  in  Guernsey,  UK  and  USA  are  open  for  normal 
banking  business,  or  days  as  the  Directors  may 
determine  and  noƟfy  to  Shareholders  in  advance.  For 
clarity, Christmas Eve is not Business Day 

Any  day  on  which  banks  in  Guernsey  are  open  for  normal 
banking business (excluding Saturdays and Sundays). 

ValuaƟon 

Point 

means the Ɵme by reference to which NAV is calculated 
and shall be 11.00p.m. (Guernsey Ɵme) on the relevant 
Dealing  Day,  unless  otherwise  stated  in  the  relevant 
Supplement.  

12:00 noon in Guernsey on the relevant Dealing Day. 

Minimum 

IniƟal 

Investment 

Means US$7,500 (or currency equivalent).  The minimum iniƟal subscripƟon for ParƟcipaƟng Shares in the 
Cell is US $10,000.  
The Directors may in their absolute discreƟon waive or vary the 
requirements as to the Minimum IniƟal SubscripƟon. 

Minimum 

Holding 

Means US$7,500 (or currency equivalent).  The minimum holding of ParƟcipaƟng Shares in the Cell is US 
$7,500.  

Minimum 

AddiƟonal 

Investment   

Subsequent  subscripƟons  must  be  for  not  less  than 
US$500  (or  currency  equivalent).  The  Directors  may 
waive such requirement in their absolute discreƟon 

The minimum addiƟonal subscripƟon for ParƟcipaƟng Shares 
in  the Cell  is US $5,000. The Directors may  in  their absolute 
discreƟon waive or vary the requirements as to the Minimum 
AddiƟonal SubscripƟon. 

Minimum 

RedempƟon  

Means not less than US$10 (or currency equivalent). 
The Directors may  instruct  the  Administrator  to waive 
any of the above restricƟons either generally or on a case 
by case basis, in their sole discreƟon. 

The minimum redempƟon of ParƟcipaƟng Shares in the Cell is 
US  $5,000  provided  that  following  such  redempƟon  the 
remaining  aggregate  holding  exceeds  the Minimum  Holding 
requirements. The Directors may  in  their absolute discreƟon 
compulsorily  redeem at  any Ɵme  the ParƟcipaƟng  Shares  in 
the Cell of any investor which, as a result of a redempƟon of 
any part of the  investor’s holding, have a Net Asset Value of 
less than the Minimum Holding. 
The Directors may in their absolute discreƟon waive or vary the 
requirements as to the Minimum RedempƟon. 

 

 

 

 

 

 

 



APPENDIX 5: COMPARATIVE DIRECTORY OF SERVICE PROVIDERS TO THE FUND 

  Momentum Mutual Fund ICC Limited  IPFM Guernsey ICC Limited 

Administrator  Northern Trust InternaƟonal Fund 

AdministraƟon Services (Guernsey) Limited  

PO Box 255, Trafalgar Court, Les Banques, St 

Peter Port, Guernsey,  

GY1 3QL 

JTC Fund SoluƟons (Guernsey) Limited  

Ground Floor, Dorey Court  

Admiral Park 

St Peter Port, Guernsey 

GY1 2HT 

Auditor  Ernst and Young 

Royal Chambers, 

St Julian’s Avenue 

St Peter Port, Guernsey 

GY1 4AF 

BDO Limited  

Place Du Pre, Rue Du Pre 

St Peter Port, Guernsey 

GY1 3LL 

Custodian  Northern Trust (Guernsey) Limited  

P O Box 71, Trafalgar Court, Les Banques,  

St Peter Port, Guernsey,  

GY1 3DA 

BuƩerfield Bank (Guernsey) Limited 

P.O. Box 25, Regency Court 

Glategny Esplanade 

St Peter Port, Guernsey 

GY1 3AP 

Directors  Robert Alastair Rhodes 

Roxanne Power  

Marie Curutchet 

Ferdinand van Heerden 

BreƩ Paton 

James Tracey 

Simon SharroƩ 

DistribuƟon Partner 

(Distributor) 

Brenthurst Wealth Management (Proprietary) 

Limited 

Building 3, Prism Business Park 

Corner Fourways Boulevard and William Nicol 

Drive, Fourways 

Gauteng, 2055 

South Africa 

Brenthurst Capital (Proprietary) Limited 

 

Unit 2b Cedar Office Estate 

Cnr Cedar Rd And SƟnkwood Close 

Gauteng  

South Africa 

Investment Manager:  Momentum Global Investment Management 

Limited  

The Rex Building, 62 Queen Street, London, EC4R 

1EB,  

United Kingdom 

IP Fund Managers Guernsey Limited  

Ground Floor, Dorey Court  

Admiral Park 

St Peter Port, Guernsey 

GY1 2HT 

Legal Advisors ‐ Guernsey  Carey Olsen (Guernsey) LLP 

PO Box 98, Carey House, Les Banques 

St Peter Port, Guernsey 

GY1 4BZ 

Carey Olsen (Guernsey) LLP 

PO Box 98, Carey House, Les Banques 

St Peter Port, Guernsey 

GY1 4BZ  

Manager  Momentum Wealth InternaƟonal Limited 

La Plaiderie House, La Plaiderie,  

St Peter Port, Guernsey,  

GY1 1WF 

IP Fund Managers Guernsey Limited  

Ground Floor, Dorey Court, Admiral Park 

St Peter Port, Guernsey 

GY1 2HT 

Sub‐Investment Manager 

(Cell Manager) 

Not applicable  Momentum Global Investment Management 

Limited  

The Rex Building, 62 Queen Street, London, EC4R 

1EB,  

United Kingdom 

 

 



 

APPENDIX 6: NEW BOARD OF DIRECTORS OF THE FUND 

Please note that a new Board of Directors will be appointed to the Fund, upon compleƟon of the transfer process. The Directors 
are: 
 
BreƩ Paton 
BreƩ is the Managing Director of  IP Management Company (RF) Pty Ltd, an authorised manager of a collecƟve investment 
scheme in securiƟes in South Africa. 
A chemical engineer by training, BreƩ made the move into financial services in 1999 and has been involved with the funds 
industry ever since, with more than 18 years’ experience in fund administraƟon. He joined Peregrine CollecƟve Investments 
(now IP Management Company) in 2007, as Director and COO, and was appointed Managing Director in 2010.  
BreƩ has a BSc in Chemical Engineering from the University of Cape Town (UCT), a B Com in Economics and Business Manage‐
ment from the University of South Africa and an MBA from UCT. 
QualificaƟons: BSC Chem Eng, B Com, MBA 
 
James Tracey 
In his  capacity as Managing Director of  JTC Fund SoluƟons  (Guernsey) Limited  ("JTC"),  James  is  responsible  for all of  JTC's 
business divisions and operaƟons in Guernsey. He has over 15 years’ experience within the financial services industry and has 
covered all aspects of fund administraƟon including commercial property, private equity,  fund of  funds and fund of hedge 
funds as well as listed investment vehicles. James currently holds a number of directorships on both management and invest‐
ment companies. 
James graduated from Massey University in New Zealand in 2000 with a Bachelor of Business Studies (majoring in Economics), 
became an Associate Member of the InsƟtute of Chartered Secretaries and Administrators in 2005 and is also a Member of 
both the Chartered SecuriƟes and Investments InsƟtute and the InsƟtute of Directors. 
QualificaƟons: BBS, ACIS, MCSI, MIoD  
 
Simon SharroƩ 
Prior to joining the MitonOpƟmal Group, Simon was a semi‐professional rugby player in the UK. He joined the financial services 
sector (post university) and has previously worked for RBC (Guernsey) Ltd, AugenƟus Fund AdministraƟon Ltd and Morgan 
Stanley Smith Barney PTY Ltd (Sydney Office). Simon has been a member of the MitonOpƟmal InternaƟonal Investment Man‐
agement team (based in the Guernsey office) since 2012. He sits on both the Investment Management CommiƩee (‘IMC’) and 
the MitonOpƟmal Group ExecuƟve CommiƩee represenƟng the Guernsey office. He is a Chartered Member of the Chartered 
InsƟtute of SecuriƟes &  Investment and his principal  role within MitonOpƟmal  is as  Joint Managing Director and Porƞolio 
Manager, servicing the internaƟonal client base. Simon has over 13 years of industry experience within the Offshore Finance 
Sector.  
 
In the future, other or addiƟonal directors may be appointed to the board. A full list of the directorships held by each of the 
Directors in the past five years is available on request from the Administrator.  
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CELL PARTICULARS 

 

[●] [      ] 2021 

 

 

BRENTHURST GLOBAL EQUITY FUND IC LIMITED 

(an incorporated cell registered with limited liability in Guernsey with registraƟon number 64824) 

being an incorporated cell of  

IPFM GUERNSEY ICC LIMITED 

(an incorporated cell company registered with limited liability in Guernsey with registraƟon number 

66840) 

 

 

These  Cell  ParƟculars,  together  with  the  Scheme  ParƟculars  issued  in  respect  of  IPFM  Guernsey  ICC 

Limited,  consƟtute  the  ParƟculars  in  connecƟon  with  the  issue  of  ParƟcipaƟng  Shares  in  the 

abovemenƟoned  Cell  as  required  by,  and  prepared  in  accordance  with,  The  Authorised  CollecƟve 

Investment  Schemes  (Class  B)  Rules  2013  (the  "Rules")  as  issued  by  the  Guernsey  Financial  Services 

Commission pursuant to the ProtecƟon of Investors (Bailiwick of Guernsey) Law 1987, as amended. 

ProspecƟve  investors are expressly warned about  the risks described  in  these Cell ParƟculars  (see Risk 

Factors in secƟon 7 (Risk Factors)) and must, in parƟcular, be ready to incur the possible loss of a sizeable 

porƟon of their investment. 
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IMPORTANT INFORMATION 

The  Guernsey  Financial  Services  Commission  (the  "Commission")  has  authorised  IPFM  Guernsey  ICC 

Limited  (the "Company") and  its  incorporated cells  (the "cells"),  including  the Cell  (to which these Cell 

ParƟculars relate), as a Class B CollecƟve Investment Scheme under the ProtecƟon of Investors (Bailiwick 

of Guernsey) Law, 1987 as amended.  It must be disƟnctly understood that in giving this authorisaƟon the 

Commission does not vouch for the financial soundness or the correctness of any of the statements made 

or opinions expressed with regard to the Company and the cells.   

The  Cell  is  seeking  conƟnued  approval  from  the  Financial  Sector  Conduct  Authority  (the  "FSCA")  for 

distribuƟon in South Africa. 

Investors in the Cell are not eligible for the payment of any compensaƟon under the CollecƟve Investment 

Schemes  (CompensaƟon of  Investors) Rules 1988 made under  the ProtecƟon of  Investors  (Bailiwick of 

Guernsey) Law, 1987 as amended. 

The  Directors  of  the  Company  (who  are  also  Directors  of  the  Cell)  whose  names  appear  in  secƟon  1 

(Directory) have taken all reasonable care to ensure that the facts stated herein are true and accurate in 

all material respects as at the date hereof and that to the best of their knowledge and belief there are no 

other material facts, the omission of which would make misleading any statement herein, whether of fact 

or opinion. All of the Directors accept responsibility accordingly. 

The distribuƟon of these Cell ParƟculars and accompanying Scheme ParƟculars in respect of the Company 

and the issue of ParƟcipaƟng Shares in respect of the Cell may be restricted in certain jurisdicƟons; persons 

into whose possession these Cell ParƟculars and Scheme ParƟculars come are required by the Company, 

Cell and the Investment Manager to inform themselves of and to observe any such restricƟons. These Cell 

ParƟculars and the accompanying Scheme ParƟculars do not consƟtute an offer or solicitaƟon to anyone 

in any jurisdicƟon in which such offer is not authorised or to any person to whom it is unlawful to make 

such offer or solicitaƟon.  

ProspecƟve  investors  should  not  construe  the  contents  of  these  Cell  ParƟculars  or  accompanying 

Scheme ParƟculars  as  legal,  tax  or financial  advice.  If  in  any doubt  about  the  contents  of  these  Cell 

ParƟculars or Scheme ParƟculars a prospecƟve investor should consult his own professional advisers as 

to the legal, tax, financial or other maƩers relevant to the suitability of an investment in the ParƟcipaƟng 

Shares in the Cell for such investor. 

None of the ParƟcipaƟng Shares in respect of the Cell have been or will be registered under the United 

States SecuriƟes Act of 1933, as amended, and no ParƟcipaƟng Shares may be offered or sold, directly or 

indirectly, in the United States of America, its territories or possessions or any area subject to its jurisdicƟon 

including the Commonwealth of Puerto Rico (the "United States") or to any resident thereof (including any 

corporaƟon, partnership or other enƟty created or organised in or under the laws of the United States or 

any poliƟcal  subdivision  thereof) or any estate or  trust  that  is  subject  to United States  federal  income 

taxaƟon regardless of the source of its income.  In addiƟon, the Company and the Cell have not been and 
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will not be  registered under  the United States  Investment Company Act of 1940, as amended and  the 

Investment Manager has not been registered under the United States Investment Advisers Act of 1940, as 

amended. 

No person has been authorised to give any informaƟon or to make any representaƟons, other than those 

contained in these Cell ParƟculars and the Scheme ParƟculars, in connecƟon with the issue of ParƟcipaƟng 

Shares and, if given or made, such informaƟon or representaƟons must not be relied on as having been 

authorised  by  the  Company,  the  Cell  or  the  Investment  Manager.  Neither  the  delivery  of  these  Cell 

ParƟculars and the Scheme ParƟculars nor the allotment or issue of ParƟcipaƟng Shares shall, under any 

circumstances, create any implicaƟon that there has been no change in the affairs of the Company and the 

Cell since the date hereof. 

Each of  the Company and  the Cell  is a non‐EU alternaƟve  investment  fund  ("AIF") and  the  Investment 

Manager  is a non‐EU alternaƟve  investment  fund manager ("AIFM")  for the purpose of  the AlternaƟve 

Investment Fund Managers DirecƟve 2011/61/EU ("AIFMD"). Neither the Company nor the Cell may be 

marketed  (within  the  meaning  given  to  the  terms  "markeƟng"  under  the  AIFMD),  and  this  Scheme 

ParƟculars may not be sent, to prospecƟve investors domiciled or with a registered office in any Member 

State of the European Economic Area ("EEA") unless: (i) the AIF may be marketed under any other private 

placement  regime  or  other  exempƟon  in  the  relevant  EEA Member  State;  or  (ii)  such markeƟng was 

iniƟated by the prospecƟve  investor and not by the AIFM or any other person/enƟty acƟng directly or 

indirectly on behalf of the AIFM. In case of any conflict between this noƟce to EEA investors and any noƟces 

in respect of individual EEA Member States set out below, this noƟce shall prevail. 

ProspecƟve  investors  should  be  aware  that  a  purchase of  ParƟcipaƟng  Shares  in  respect  of  the  Cell 

represents  a  speculaƟve  investment  involving  a  high  degree  of  risk  because  of  the  nature  of  the 

underlying  investments. Moreover,  fluctuaƟons  in  the  rates  of  exchange  between  the  currencies  in 

which the ParƟcipaƟng Shares are priced and the source currency of the underlying investments may 

have  the  effect  of  causing  the  value  of  the  ParƟcipaƟng  Shares  to  diminish  as  well  as  increase. 

AddiƟonally, fluctuaƟons in rates of exchange between the currencies in which the ParƟcipaƟng Shares 

are priced and the currency in which a Shareholder invests may also have the effect of diminishing as 

well as increasing the value of that Shareholder's overall investment in the Cell.  See "Risk Factors" on 

page 18. 
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1. DIRECTORY 

Directors of the Company and the Cell 

BreƩ Paton 

James Tracey 

Simon SharroƩ  

 

 

Registered Office of the Company and the Cell

Ground Floor  

Dorey Court  

Admiral Park 

St Peter Port 

Guernsey 

GY1 2HT 

 

Investment Manager and Promoter 

IP Fund Managers Guernsey Limited  

Ground Floor  

Dorey Court  

Admiral Park 

St Peter Port 

Guernsey 

GY1 2HT  

 

  Administrator,  Secretary,  Registrar  and

Paying Agent  

JTC Fund SoluƟons (Guernsey) Limited  

Ground Floor  

Dorey Court  

Admiral Park 

St Peter Port 

Guernsey 

GY1 2HT 

 

Custodian  

BuƩerfield Bank (Guernsey) Limited  

P.O. Box 25 

Regency Court 

Glategny Esplanade 

St Peter Port 

Guernsey 

GY1 3AP  

 

  Legal Adviser (as to Guernsey Law) 

Carey Olsen (Guernsey) LLP 

PO Box 98 

Carey House 

Les Banques 

St Peter Port 

Guernsey 

GY1 4BZ 

Auditor  

BDO Limited  

Place Du Pre  

Rue Du Pre 

St Peter Port  

Guernsey 

GY1 3LL 

  Cell Manager 

Momentum  Global  Investment  Management 

Limited 

The Rex Building, 62 Queen Street 

London, EC4R 1EB 

 

 

Distributor 

Brenthurst Capital Proprietary Limited 

Unit 2b Cedar Office Estate 

Cnr Cedar Rd And SƟnkwood Close 

Gauteng  

South Africa 
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2. OVERVIEW 

The informaƟon set out below should be read in conjuncƟon with the Scheme ParƟculars in respect of the 

Company.  These Cell ParƟculars contain informaƟon which is specific to the Cell.  The Scheme ParƟculars 

of the Company contain further important informaƟon on the Company, its management and operaƟon 

and its cells, which informaƟon applies to this Cell. 

Capitalised terms, where not defined in these Cell ParƟculars, shall bear the meaning ascribed to them in 

the Scheme ParƟculars as the context requires. 

To the extent any conflict arises between these Cell ParƟculars and the Scheme ParƟculars,  these Cell 

ParƟculars shall prevail. 

Cell  Brenthurst  Global  Equity  Fund  IC  Limited,  an  incorporated  cell 

(registered  number  64824)  registered  in  Guernsey  on  19 March 

2018   under  the provisions of  the Companies Law. The Cell  is an 

incorporated cell of  IPFM Guernsey  ICC Limited,  an  incorporated 

cell company (registered number 66840) in Guernsey on 1 October 

2019 under the provisions of the Companies Law. 

Cell ParƟculars  These Cell ParƟculars. 

Class A Share  A ParƟcipaƟng Share in the Cell issued and designated as a Class A 

Share and having the rights set out in the Scheme ParƟculars and 

these Cell ParƟculars. 

Investment Manager  IP Fund Managers Guernsey Limited. The Investment Manager has 

appointed the Cell Manager as sub‐investment manager of the Cell 

to invest the assets of the Cell in accordance with the investment 

strategy  and  restricƟons  of  the  Cell  as  specified  in  these  Cell 

ParƟculars. 

Cell Manager  Momentum Global Investment Management Limited. 

Base Currency  US $. 

Eligible Investors  ParƟcipaƟng Shares may only be purchased by investors who are 

not Ineligible Investors. For further details please refer to "Ineligible 

Investors" in the Scheme ParƟculars. 

ValuaƟon Point  12:00 noon in Guernsey on the relevant Dealing Day. 

Dealing Day  Each Business Day. 
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Dealing Deadline  12:00  noon  (Guernsey  Ɵme)  on  the  Business  Day  preceding  the 

relevant Dealing Day. 

Distributor  Brenthurst Capital Proprietary Limited. 

SubscripƟon Charge  There  is  no  subscripƟon  charge  imposed on  any  subscripƟon  for 

Shares as at the date of these Cell ParƟculars. 

Minimum IniƟal SubscripƟon  The minimum iniƟal subscripƟon for ParƟcipaƟng Shares in the Cell 

is US $10,000.  

The Directors may  in  their  absolute discreƟon waive  or  vary  the 

requirements as to the Minimum IniƟal SubscripƟon. 

Minimum AddiƟonal SubscripƟon  The minimum addiƟonal subscripƟon for ParƟcipaƟng Shares in the 

Cell is US $5,000.  

The Directors may  in  their  absolute discreƟon waive  or  vary  the 

requirements as to the Minimum AddiƟonal SubscripƟon. 

Minimum Holding  The  minimum  holding  of  ParƟcipaƟng  Shares  in  the  Cell  is  US 

$7,500.  

The Directors may  in  their  absolute discreƟon waive  or  vary  the 

requirements as to the Minimum Holding. 

RedempƟon Charge  There is no redempƟon charge at the date of these Cell ParƟculars. 

Minimum RedempƟon  The minimum redempƟon of ParƟcipaƟng Shares in the Cell is US 

$5,000  provided  that  following  such  redempƟon  the  remaining 

aggregate holding exceeds the Minimum Holding requirements.  

The Directors may in their absolute discreƟon compulsorily redeem 

at  any  Ɵme  the  ParƟcipaƟng  Shares  in  the  Cell  of  any  investor 

which,  as  a  result  of  a  redempƟon  of  any  part  of  the  investor’s 

holding, have a Net Asset Value of less than the Minimum Holding. 

The Directors may  in  their  absolute discreƟon waive  or  vary  the 

requirements as to the Minimum RedempƟon. 

Minimum Conversion  The minimum conversion amount of ParƟcipaƟng Shares in the Cell 

is US $5,000. 

The Directors may  in  their  absolute discreƟon waive  or  vary  the 

requirements as to the Minimum Conversion. 
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Conversion Charge  There is no conversion charge at the date of these Cell ParƟculars. 

DistribuƟon and Reinvestment 

Policy 

The Directors intend to distribute all income annually. Shareholders 

may elect to re‐invest automaƟcally any income received.  

Reports to Shareholders  An annual audited report in respect of the Cell containing financial 

statements  as  at  the  relevant  AccounƟng  Date  shall  be  made 

available  to  Shareholders  no  later  than  30 April  of  the  following 

calendar year.  

Leverage Provider  Not applicable. The Cell may not gear or leverage its porƞolio. 

Prime Broker  No Prime Broker has been appointed in respect of the Cell as at the 

date of these Cell ParƟculars. 

LisƟng  The ParƟcipaƟng Shares are not admiƩed to lisƟng and/or trading 

on any exchange.  

Annual AccounƟng Period  The period commencing on the day following an AccounƟng Date 

and ending on and including the next succeeding AccounƟng Date. 

 

   



 

 

1018132/0025/L651594v9  9 

3. INVESTMENT OBJECTIVES, POLICY AND RESTRICTIONS  

3.1 Investment ObjecƟve 

The  Cell  is  designed  to  offer  capital  appreciaƟon  over  the  longer  term  through  investment 

primarily in a basket of internaƟonal equity markets and currencies. The Cell is ideally suited to 

investors with a high risk tolerance with an investment horizon of 7 years or longer. 

3.2 Investment Policy 

In  seeking  to  achieve  the  Investment  ObjecƟve  the  Cell  will  invest  primarily  in  parƟcipatory 

interests of collecƟve investment schemes or other similar schemes whose underlying porƞolios 

provide exposure to a diversified porƞolio of equity investments across a wide range of markets 

and  sectors  globally and across  a broad  range of  currencies over Ɵme. A  small  and  restricted 

exposure  to  underlying  porƞolios  which  invest  in  asset  classes  such  as  cash,  money  market 

instruments, fixed income, property and commodiƟes, as well as asset allocaƟon porƞolios that 

provide  exposure  to  a  combinaƟon  of  these  asset  classes,  may  also,  from  Ɵme  to  Ɵme,  be 

included in the Cell. 

The  Cell  may  also  invest  in  transferable  securiƟes  which  are  classes  of  investments  that  are 

negoƟable  on  a  capital  market  such  as  (but  not  limited  to)  shares  in  companies  or  bond 

investments. 

3.3 Investment RestricƟons 

3.3.1 Issuer Exposure 

 The Cell will not hold more than 5% of the Net Asset Value of the Cell in any class 

of security issued by any single issuer with a market capitalisaƟon of less than US 

$350 million, or currency equivalent. 

 The Cell will not hold more than 10% of the Net Asset Value of the Cell in any class 

of security issued by any single issuer with a market capitalisaƟon of more than 

US $350 million, or currency equivalent. 

 The inclusion of securiƟes in the Cell will be subject to an overall limit of 15% of 

the aggregate amount of securiƟes of all security classes issued by the relevant 

issuer,  with  a  market  capitalisaƟon  of  less  than  US  $350  million,  or  currency 

equivalent. 

 The inclusion of securiƟes in the Cell will be subject to an overall limit of 20% of 

the aggregate amount of securiƟes of all security classes issued by the relevant 

issuer, with a market capitalisaƟon of greater than US $350 million, or currency 

equivalent. 
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 The Cell will not include more than 10% of its Net Asset Value in total in equity 

securiƟes that are not listed or quoted on the London Stock Exchange, The New 

York Stock Exchange, or an exchange that has obtained full membership of the 

World FederaƟon of Exchanges. 

 A maximum of 10% of  the Net Asset Value of  the Cell will be exposed to non‐

equity securiƟes which do not have a credit raƟng of “investment grade” by at 

least one of Standard & Poor’s, Fitch or Moody’s. This limit is raised to 30% in the 

case  of  non‐equity  securiƟes  issued by  any  governments which do  not  have  a 

credit raƟng of “investment grade” by at least one of Standard & Poor’s, Fitch or 

Moody’s. 

 The  Cell Manager may  uƟlise  an  on‐line  trade  plaƞorm account  held with  the 

Prime  Broker  or  appointed  broker  in  relaƟon  to  currency  and  other  securiƟes 

trading.  

3.3.2 Borrowing 

 Borrowing  of  money  by  the  Cell  will  be  limited  to  10%  of  the  value  of  the 

underlying  porƞolio  and  the  money  borrowed  may  only  be  used  to  meet  its 

obligaƟons in relaƟon to the administraƟon of a scheme relaƟng to seƩlement of 

buying and sale transacƟons and shareholder redempƟons. 

 Stock lending or borrowing is not permiƩed. 

3.3.3 Leverage 

 The Cell may not gear or leverage its porƞolio. 

3.3.4 DerivaƟves  

 DerivaƟve instruments will be uƟlised to hedge exisƟng investments of the Cell 

and to generate investment returns in line with the risk profile of the Cell. No net 

negaƟve exposure to securiƟes may be established through the use of derivaƟves 

and no uncovered derivaƟve posiƟons will be permiƩed.  

 Unlisted  derivaƟve  instruments  will  only  be  permiƩed  for  forward  currency, 

interest  rate  or  exchange  rate  swap  transacƟons  where  the  inclusion  of  such 

transacƟons is uƟlised for efficient porƞolio management, for hedging purposes 

to reduce unwanted exposures arising from the Cell’s investment porƞolio. Any 

exposure of the Cell to these contracts will be fully covered. 

 No syntheƟc instruments will be permiƩed. 

3.3.5 CommodiƟes 
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 The  Cell will  not  invest  directly  in  physical  commodiƟes  and  investment  in  an 

instrument that compels the acceptance of physical delivery of a commodity  is 

also prohibited. 

 Investment by the Cell in physical commodiƟes will be by means of invesƟng in 

securiƟes or  in exchange‐traded funds established specifically  to  invest  in such 

commodiƟes. 

 The  Cell  will  not  include  more  than  10%  of  its  Net  Asset  Value  in  total  in 

CommodiƟes. 

3.3.6 Real Estate 

 The Cell will not hold any direct investment in physical real estate. 

3.3.7 CollecƟve Investment Schemes 

 For a collecƟve investment scheme to qualify for inclusion in the Cell's porƞolio: 

  its risk profile must be similar to the risk profile of the Cell; 

 the scheme may not uƟlise gearing or leverage; 

 the scheme must provide for redempƟons at regular intervals similar to the 

dealing frequency of the Cell; 

 the  scheme may not  invest  in  syntheƟc  instruments or  instruments  that 

compel the acceptance of physical delivery of a commodity; and 

 the Cell may not  invest  in unregulated  collecƟve  investment  schemes or 

hedge funds. 

 Schemes that are approved by the Financial Sector Conduct Authority to solicit 

investment  in South Africa are deemed to meet the required criteria, provided 

they are not classified as hedged funds. 

3.3.8 Other Investment RestricƟons 

 The Cell may not acquire any investment which involves the assumpƟon of any 

liability which is unlimited. 

 The Cell may not lend, assume, guarantee, endorse or otherwise become directly 

or conƟngently liable for, or in connecƟon with, any obligaƟon or indebtedness 

of any persons. 

3.3.9 In certain market condiƟons or to accommodate anƟcipated Shareholder redempƟons, 

the Cell Manager may elect to maintain temporarily a high degree of  liquidity and/or 
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exceed some of the Cell’s investment restricƟons. In such instances, the Cell Manager 

will conƟnue to exercise prudent diversificaƟon of the investment porƞolio. 

3.3.10 Amendments to Investment ObjecƟves and RestricƟons  

 The Directors are permiƩed to amend the preceding investment objecƟves, policy 

and restricƟons (including any borrowing and hedging powers) applicable to the 

Cell  provided  that  no  material  changes  shall  be  made  without  providing 

Shareholders with sufficient noƟce to enable them to redeem their ParƟcipaƟng 

Shares before the amendment takes effect.  

 Shareholders  are  not  required  to  approve  the  amendment  of  the  preceding 

investment  objecƟves,  policy  and  restricƟons  (including  any  borrowing  and 

hedging powers) applicable to the Cell although the Directors reserve the right to 

seek approval if they consider it appropriate to do so. 
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4. THE CELL MANAGER 

Momentum Global Investment Management Limited, a company established under the laws of England 

and Wales with its registered office (no. 3733094) at The Rex Building, 62 Queen Street, London, EC4R 

1EB. The Investment Manager is ulƟmately owned by Momentum Metropolitan Holdings Limited. 



 

 

1018132/0025/L651594v9  14 

5. FEES AND EXPENSES 

5.1 Establishment Costs 

The Cell will not have any establishment costs. 

5.2 Fees of the Cell Manager  

The Cell Manager is enƟtled to a fee (the "Cell Manager Fee") for the services rendered to the 

Cell,  calculated as a percentage of  the Net Asset Value of  the Cell aƩributable  to  the Class of 

ParƟcipaƟng Shares as follows: 

Band fee per annum: 

Up to US$30m       0.35% 

From US$30m to US$60m   0.30% 

Over US$60m       0.25% 

 

The Cell will be subject to a minimum Cell Manager Fee of US$30,000 (or currency equivalent) 

per annum. The Cell Manager Fee will accrue as at each ValuaƟon Point and is payable monthly 

in arrears out of the assets of the Cell. 

5.3 Fees of the Administrator 

Fees of the Administrator are payable by the Investment Manager out of the fees payable to the 

Investment Manager and are not charged separately.  

5.4 Fees of the Custodian 

The Custodian  is enƟtled  to a  fee  (the “Custodian Fee”)  for  the services  rendered  to  the Cell, 

calculated as a percentage of the Net Asset Value of the Cell as follows: 

‐ Fee: 0.05% per annum 

‐ Minimum Custodian Fee per Cell: £6,500 per annum 

The Custodian Fee will accrue as at each ValuaƟon Point and is payable monthly in arrears out of 

the assets of the Cell. 

The minimum Custodian Fee will be borne by the Classes on a pro rata basis by reference to their 

respecƟve Net Asset Values. AddiƟonal transacƟon fees may also apply. In addiƟon, the Custodian 

may  be  enƟtled  to  charge  and  recover  transacƟon  fees,  external  costs  and  third‐party  fees 

(including sub‐custodian fees) reasonably incurred and as agreed in advance by the Investment 

Manager. 

5.5 Fees of the Investment Manager 
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The  Investment Manager  is enƟtled to a  fee  (the "Investment Manager Fee")  for  the services 

rendered to the Cell, calculated as a percentage of the Net Asset Value of the Cell as follows: 

‐ Fee: 0.30% per annum 

‐ Minimum Investment Manager Fee : US $ 22,000 per annum 

The Investment Manager Fee will accrue as at each ValuaƟon Point and  is payable monthly  in 

arrears out of the assets of the Cell. 

The minimum Investment Manager Fee, if applicable, may be borne by the Classes on a pro rata 

basis  by  reference  to  their  respecƟve  Net  Asset  Values.  The  Investment Manager may  in  its 

absolute discreƟon resolve to pay or refund all or any of the minimum fees of the Cell. 

In  addiƟon,  the  Investment Manager may be enƟtled  to  charge and  recover  transacƟon  fees, 

external costs and third‐party fees reasonably incurred. 

5.6 Fees of Financial Advisors 

Where a Shareholder  (the  "Relevant Shareholder") has acquired  its ParƟcipaƟng Shares via a 

Financial  Advisor,  the  Investment  Manager  shall  be  enƟtled  to  receive  a  fee  (the  "Financial 

Advisor Fee"), calculated as a percentage of the Net Asset Value of the ParƟcipaƟng Shares of the 

relevant Shareholder as follows: 

‐  Fee: up to 1.00% per annum. 

The Financial Advisor Fee will accrue as at each ValuaƟon Point, is payable monthly in arrears and 

will be paid by way of a  redempƟon of ParƟcipaƟng Shares held by  the Relevant Shareholder 

(such redempƟon to take place at the last ValuaƟon Point of each month). 

5.7 Performance Fee 

No performance fee is applicable.  

5.8 Fees of the Distributor 

The Distributor is enƟtled to a fee (the "Distributor Fee") for the services rendered to the Cell, 

calculated as a percentage of the Net Asset Value of the Cell as follows: 

‐ Distributor Fee: 0.30% per annum 

The Distributor Fee will accrue as at each ValuaƟon Point and is payable monthly in arrears out 

of the assets of the Cell. 

If, and for so long as, the Cell Manager and the Distributor are the same person, no Distributor 

Fee shall be payable. 

5.9 RemuneraƟon of the Directors  
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Each Director of  the Company and  its  cells  (including  the Cell) are enƟtled  to  receive a  single 

annual director’s fee of up to US $ 10,000 per annum.  

This will be paid by the Cell pro rata to its Net Asset Value out of the assets of the Cell, which 

calculaƟon shall be at the sole discreƟon of the Directors.   

All Directors receive reimbursement for travel and other costs incurred in connecƟon with their 

services. Where these expenses relate specifically to the Cell, such expenses will be allocated to 

the Cell only. Otherwise, the expenses will be allocated between the Company's cells pro rata to 

their respecƟve Net Asset Values, which calculaƟon shall be at the sole discreƟon of the Directors.    

5.10 Other OperaƟng Expenses 

Fees may be levied on all transacƟons placed in relaƟon to the underlying assets of the Cell. 

5.11 Fee Increases 

5.11.1 Fees  which  are  directly  payable  by  the  Cell  shall  only  be  increased  (and  addiƟonal 

expenses shall only be introduced) subject to the Shareholders of the Cell being provided 

with sufficient noƟce to enable them to redeem their ParƟcipaƟng Shares before the 

amendment takes effect.  

5.11.2 Shareholders are not required to approve increases in fees and expenses payable by the 

Cell  although  the  Directors  reserve  the  right  to  seek  approval  if  they  consider  it 

appropriate to do so.  Such approval(s) would be sought by means of an Extraordinary 

ResoluƟon of the Cell if the Directors consider it appropriate. 

5.12 Net Asset Value 

5.12.1 The Net Asset ValuaƟon used  in  respect of a ValuaƟon Point  for  the purposes of  the 

calculaƟon of the fees and expenses set out in this secƟon 5 (Fees and Expenses) shall 

be the Net Asset Value as of such ValuaƟon Point before deducƟons are made for such 

fees and expenses accruing since the previous ValuaƟon Point. 

5.13 CalculaƟon; Accrual Basis; Payment 

5.13.1 All fees shall be calculated by the Administrator. 

5.13.2 All fees payable at a per annum rate shall be calculated on an actual / actual basis by 

reference to the Ɵme between ValuaƟon Points. 

5.13.3 All fees shall, unless otherwise stated, be paid by the Custodian at the direcƟon of the 

Administrator. 
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6. ENQUIRIES 

Enquiries  concerning  the  Company,  the  Cell  and  the  ParƟcipaƟng  Shares  (including  informaƟon 

concerning subscripƟon and redempƟon procedures and current Net Asset Values per ParƟcipaƟng Share) 

should be directed to the Administrator (at the address set forth in the Directory of these Cell ParƟculars). 

   



 

 

1018132/0025/L651594v9  18 

7. RISK FACTORS 

7.1 General Risk Factors  

Please refer to secƟon 4 (Risk Factors) of the Scheme ParƟculars for informaƟon about the risk of 

an investment in the Cell. 

7.2 Safe – Keeping of Assets  

7.2.1 Assets held with the Custodian 

Save as provided in secƟon 7.2.2, all assets of the Cell shall be held in safe custody by the 

Custodian.  

7.2.2 Assets held by JP Morgan  

The Cell has opened an account (the "DerivaƟves Account") in the name of the Cell with 

JP Morgan SecuriƟes Plc, whose business address is 25 Bank Street, London, E14 5JP ("JP 

Morgan"). JP Morgan is regulated by the Financial Conduct Authority. 

The  DerivaƟves  Account  will  be  used  by  the  Cell Manager  to  trade  in  derivaƟves  in 

accordance with the terms of the Cell's investment policy and only with regards to buying 

and selling the derivate assets required for efficient porƞolio management of the Cell. 

The Commission has agreed to modify rule 4.05(2) of the Rules in principle (relaƟng to 

the Custodian’s responsibility to ensure the safe custody of all scheme property of the 

Cell) so that the Custodian shall not be responsible for assets held in the DerivaƟves 

Account.  The  Custodian  accepts  no  responsibility  in  respect  of  any  cash  or  non‐cash 

assets held in the DerivaƟves Account.  
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8. REPORTS TO THE SHAREHOLDERS 

The  Cell’s  financial  year  ends  on  31  October  in  each  calendar  year.  The  report  and  accounts  will  be 

prepared  in  accordance with  IFRS.  A  separate,  annual  audited  report  for  the  Cell  containing  financial 

statements at this date shall be sent to all Shareholders on the register of members of the Cell on the date 

of  despatch  either  by  electronic  means,  if  an  email  address  has  been  provided,  or  by  post  to  their 

registered address no later than 30 April in each calendar year. [The Cell’s first annual accounƟng period 

commenced on 19 March 2018 and ended on 30 June 2019].  
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SCHEME PARTICULARS 

 

 2020 

 

 

IPFM GUERNSEY ICC LIMITED 

(an incorporated cell company registered with limited liability in Guernsey with registraƟon number 66840) 

 

 

These Scheme ParƟculars, together with the Cell ParƟculars issued in respect of ParƟcipaƟng Shares of the 
incorporated cells of the Company, consƟtute the ParƟculars of IPFM Guernsey ICC Limited and the 
incorporated cells as required by, and prepared in accordance with, The Authorised CollecƟve Investment 
Schemes (Class B) Rules 2013 (the "Class B Rules") as issued by the Guernsey Financial Services Commission 
pursuant to the ProtecƟon of Investors (Bailiwick of Guernsey) Law 1987 (as amended) (the "POI Law"). 

ProspecƟve investors are expressly warned about the risks described in these Scheme ParƟculars together with 
the relevant Cell ParƟculars (see secƟon 4 (Risk Factors)) and must, in parƟcular, be ready to incur the possible 
loss of a sizeable porƟon of their investment. 

1 June
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IMPORTANT INFORMATION 

The Guernsey Financial Services Commission (the "Commission") has authorised IPFM Guernsey ICC Limited 
(the "Company") and its incorporated cells (the "Cells") as a Class B open-ended collecƟve investment scheme 
under the POI Law.  It must be disƟnctly understood that in giving this authorisaƟon the Commission does not 
vouch for the financial soundness or the correctness of any of the statements made or opinions expressed with 
regard to the Company and the Cells.   

Investors in any Cell of the Company are not eligible for the payment of any compensaƟon under the CollecƟve 
Investment Schemes (CompensaƟon of Investors) Rules 1988 made under the POI Law. 

The Directors of the Company whose names appear in secƟon 1 (Directory) have taken all reasonable care to 
ensure that the facts stated herein are true and accurate in all material respects as at the date hereof and that 
to the best of their knowledge and belief there are no other material facts, the omission of which would make 
misleading any statement herein, whether of fact or opinion. All of the Directors accept responsibility 
accordingly. 

The distribuƟon of these Scheme ParƟculars and any Cell ParƟculars and the issue of ParƟcipaƟng Shares in 
respect of any Cell may be restricted in certain jurisdicƟons; persons into whose possession these Scheme 
ParƟculars and any Cell ParƟculars come are required by the Company, the Cells and the Investment Manager 
to inform themselves of and to observe any such restricƟons. These Scheme ParƟculars and any Cell ParƟculars 
do not consƟtute an offer or solicitaƟon to anyone in any jurisdicƟon in which such offer is not authorised or to 
any person to whom it is unlawful to make such offer or solicitaƟon.  

ProspecƟve investors should not construe the contents of these Scheme ParƟculars or any Cell ParƟculars as 
legal, tax or financial advice. If in any doubt about the contents of these Scheme ParƟculars or any Cell 
ParƟculars a prospecƟve investor should consult his own professional advisors as to the legal, tax, financial 
or other maƩers relevant to the suitability of an investment in the ParƟcipaƟng Shares in any Cell for such 
investor. 

None of the ParƟcipaƟng Shares in respect of the Cells have been or will be registered under the United States 
SecuriƟes Act of 1933, as amended, and no ParƟcipaƟng Shares may be offered or sold, directly or indirectly, in 
the United States of America, its territories or possessions or any area subject to its jurisdicƟon including the 
Commonwealth of Puerto Rico (the "United States") or to any resident thereof (including any corporaƟon, 
partnership or other enƟty created or organised in or under the laws of the United States or any poliƟcal 
subdivision thereof) or any estate or trust that is subject to United States federal income taxaƟon regardless of 
the source of its income.  In addiƟon, the Company and its Cells have not been and will not be registered under 
the United States Investment Company Act of 1940, as amended and the Investment Manager has not been 
registered under the United States Investment Advisers Act of 1940, as amended. 

No person has been authorised to give any informaƟon or to make any representaƟons, other than those 
contained in these Scheme ParƟculars and any Cell ParƟculars, in connecƟon with the issue of ParƟcipaƟng 
Shares and, if given or made, such informaƟon or representaƟons must not be relied on as having been 
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authorised by the Company, its Cells or the Investment Manager. Neither the delivery of these Scheme 
ParƟculars nor any Cell ParƟculars nor the allotment or issue of ParƟcipaƟng Shares shall, under any 
circumstances, create any implicaƟon that there has been no change in the affairs of the Company and its Cells 
since the date hereof. 

Each of the Company and each of its Cells is a non-EU alternaƟve investment fund ("AIF") and the Investment 
Manager is a non-EU alternaƟve investment fund manager ("AIFM") for the purposes of the AlternaƟve 
Investment Fund Managers DirecƟve 2011/61/EU ("AIFMD"). Neither the Company nor the Cells may be 
marketed (within the meaning given to the terms “markeƟng” under the AIFMD), and these Scheme ParƟculars 
may not be sent, to prospecƟve investors domiciled or with a registered office in any Member State of the 
European Economic Area ("EEA") unless: (i) the AIF may be marketed under any other private placement 
regime or other exempƟon in the relevant EEA Member State; or (ii) such markeƟng was iniƟated by the 
prospecƟve investor and not by the AIFM or any other person/enƟty acƟng directly or indirectly on behalf of 
the AIFM. In case of any conflict between this noƟce to EEA investors and any noƟces in respect of individual 
EEA Member States set out below, this noƟce shall prevail. 

DistribuƟon of these Scheme ParƟculars and any Cell ParƟculars is not authorised in any jurisdicƟon aŌer the 
date of publicaƟon of the relevant Cell’s first report and accounts unless they are accompanied by the Cell’s 
most recent annual report and accounts. 

ProspecƟve investors should be aware that a purchase of ParƟcipaƟng Shares in respect of any Cell 
represents a speculaƟve investment involving a high degree of risk because of the nature of the underlying 
investments. Moreover, fluctuaƟons in the rates of exchange between the currencies in which ParƟcipaƟng 
Shares are priced and the source currency of the underlying investments may have the effect of causing the 
value of ParƟcipaƟng Shares to diminish as well as increase. AddiƟonally, fluctuaƟons in rates of exchange 
between the currencies in which ParƟcipaƟng Shares are priced and the currency in which a Shareholder 
invests may also have the effect of diminishing as well as increasing the value of that Shareholder's overall 
investment in the relevant Cell.  See secƟon 4 (Risk Factors). 
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2. DEFINITIONS 

The following words shall have the meanings opposite them unless the context in which they appear requires 
otherwise: 

AccounƟng Date 31 October of each year or such other date as the Directors may decide 
from Ɵme to Ɵme. 

AdministraƟon Agreement The agreement between the Company and/or the Cells (as applicable) and 
the Administrator appoinƟng the Administrator as administrator, secretary, 
registrar and paying agent of the Company and each of the Cells in 
existence from Ɵme to Ɵme. 

Administrator JTC Fund SoluƟons (Guernsey) Limited.

AIF An alternaƟve investment fund for the purposes of the AIFMD. 

AIFM An alternaƟve investment fund manager for the purposes of the AIFMD.

AIFMD DirecƟve 2011/61/EU of the European Parliament and of the Council of 8 
June 2011 on AlternaƟve Investment Fund Managers. 

ApplicaƟon Form  The document in such form as the Directors may from Ɵme to Ɵme 
determine to be completed when making an applicaƟon for issue, 
conversion or redempƟon of ParƟcipaƟng Shares, available upon request 
from the Administrator.  

Base Currency The base currency of each of the Cells as specified in the relevant Cell 
ParƟculars. 

Business Day Any day on which banks in Guernsey are open for normal banking business 
(excluding Saturdays and Sundays). 

Cell An incorporated cell of the Company created in accordance with and 
subject to the provisions of the Companies Law.  

Cell ArƟcles In respect of each Cell, the ArƟcles of IncorporaƟon of the Cell for the Ɵme 
being. 

Cell Management Agreement The agreements between a Cell, the Investment Manager and the relevant 
Cell Manager appoinƟng the Cell Manager as sub-investment manager of a 
parƟcular Cell. 

Cell Manager A suitably qualified and properly licensed enƟty or person engaged by the 
Investment Manager as sub-investment manager pursuant to the Cell 
Management Agreement in respect of a parƟcular Cell from Ɵme to Ɵme to 
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manage and trade the assets of such Cell, as specified in the relevant Cell 
ParƟculars. 

Cell Memorandum In respect of each Cell, the Memorandum of IncorporaƟon of the Cell for 
the Ɵme being. 

Cell ParƟculars The relevant supplemental parƟculars in respect of each Cell (as may from 
Ɵme to Ɵme be amended, revised, supplemented and replaced) relevant to 
the Cell. 

Class B Rules The Authorised CollecƟve Investment Schemes (Class B) Rules 2013.

Classes Separate classes of ParƟcipaƟng Shares issued in relaƟon to the Cells, as the 
context requires.  

Commission The Guernsey Financial Services Commission.

Companies Law The Companies (Guernsey) Law, 2008 (as amended). 

Company IPFM Guernsey ICC Limited.

Company ArƟcles The ArƟcles of IncorporaƟon of the Company for the Ɵme being. 

Company Memorandum The Memorandum of IncorporaƟon of the Company for the Ɵme being.

Conversion Charge The charge levied in respect of conversions of ParƟcipaƟng Shares as 
specified in the relevant Cell ParƟculars. 

Conversion Price Has the meaning set out in secƟon 10 (Conversions). 

CRS The OrganisaƟon for Economic Co-operaƟon and Development’s "Common 
ReporƟng Standard". 

Custodian BuƩerfield Bank (Guernsey) Limited.

Custodian Agreement The agreement between the relevant Cell and the Custodian appoinƟng the 
Custodian as custodian of the assets of such Cell. 

Dealing Day The Business Day specified in the relevant Cell ParƟculars on which the 
subscripƟons redempƟons and conversions of ParƟcipaƟng Shares of a Cell 
occur. 

Dealing Deadline The Ɵme specified in the relevant Cell ParƟculars prior to a Dealing Day by 
which subscripƟon, redempƟon and conversion requests in respect of 
ParƟcipaƟng Shares of a Cell must be received. 
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Directors The directors of the Company, which directors are common with each Cell.

Eligible Investor A person who is not an Ineligible Investor.

Extraordinary ResoluƟon A resoluƟon of the Shareholders enƟtled to vote in a general meeƟng of the 
Company or a Cell or at a Class meeƟng (as the case may be) passed by a 
majority of not less than three quarters of the votes recorded including any 
votes cast by proxy. 

FATCA The Foreign Account Tax Compliance Act provisions of the US HIRE Act, 
which implemented secƟons 1471-1474 of the US Internal Revenue Code of 
1986, as amended. 

Financial Advisor A financial advisor approved by the Financial Sector Conduct Authority of 
South Africa (or the equivalent regulatory body in another jurisdicƟon). 

Guernsey The Island of Guernsey.

Illiquid Investment Investments for which (i) the principal markets or exchanges on which they 
are, from Ɵme to Ɵme, quoted, listed, traded or dealt in are either 
restricted or suspended, (ii) aŌer consultaƟon with the Administrator and 
the Investment Manager, the Directors do not believe that it is possible to 
obtain a price that reflects their underlying value, (iii) the issuer thereof has 
amended the liquidity characterisƟcs aƩributable to the investment, or (iv) 
the Directors, in their absolute discreƟon, have determined that such 
investment shall be an "Illiquid Investment" for any reason. 

Ineligible Investor Has the meaning set out on in secƟon 8.4 (Ineligible Investors). 

IniƟal Dealing Day The date specified in the relevant Cell ParƟculars.

IniƟal Price The price specified in the relevant Cell ParƟculars. 

Investment Management 
Agreement 

The agreement between the Company and the Investment Manager 
appoinƟng the Investment Manager as investment manager of each of the 
Cells in existence from Ɵme to Ɵme. 

Investment Manager IP Fund Managers Guernsey Limited.

Investments The investments held by a parƟcular Cell from Ɵme to Ɵme. 

IRS The US Internal Revenue Service.

Leverage Contract The contracts and transacƟons entered into between a Leverage Provider 
and a Cell. 
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Leverage Provider One or more financial insƟtuƟons appointed to provide leverage to a Cell as 
specified in the relevant Cell ParƟculars. 

Minimum AddiƟonal 
SubscripƟon 

The minimum addiƟonal number of ParƟcipaƟng Shares or minimum 
amount in value of ParƟcipaƟng Shares of a Cell which must be subscribed 
for by a Shareholder, as specified in the relevant Cell ParƟculars. 

Minimum Conversion  The minimum number of ParƟcipaƟng Shares or minimum amount in value 
of any holding of ParƟcipaƟng Shares of a Cell which may be converted by a 
Shareholder, as specified in the relevant Cell ParƟculars. 

Minimum Holding The minimum number of ParƟcipaƟng Shares or minimum amount in value 
of any holding of ParƟcipaƟng Shares of a Cell which may be held by a 
Shareholder, as specified in the relevant Cell ParƟculars. 

Minimum IniƟal SubscripƟon The minimum number of ParƟcipaƟng Shares or minimum amount in value 
of ParƟcipaƟng Shares of a Cell which must be subscribed for iniƟally by a 
prospecƟve investor, as specified in the relevant Cell ParƟculars. 

Minimum RedempƟon  The minimum number of ParƟcipaƟng Shares or minimum amount in value 
of any holding of ParƟcipaƟng Shares of a Cell which may be redeemed by a 
Shareholder, as specified in the relevant Cell ParƟculars. 

MulƟlateral Agreement The mulƟlateral competent authority agreement relaƟng to the CRS.

Net Asset Value The net asset value of a Cell or Class as the context requires and calculated 
as described in secƟon 15 (CalculaƟon of Net Asset ValuaƟon). 

Net Asset Value per Share The net asset value of a ParƟcipaƟng Share and calculated as described in 
secƟon 15 (CalculaƟon of Net Asset ValuaƟon). 

ParƟcipaƟng Share A parƟcipaƟng redeemable share of no par value in the capital of a Cell and 
having the rights set out in the relevant Cell ArƟcles.  In these Scheme 
ParƟculars, the term "ParƟcipaƟng Share" shall embrace all Classes of such 
shares except when referred to in their separate Classes.  

ParƟculars These Scheme ParƟculars together with the Cell ParƟculars, which shall be 
read and construed as one document. 

POI Law The ProtecƟon of Investors (Bailiwick of Guernsey) Law, 1987 (as amended).

Promoter IP Fund Managers Guernsey Limited

Prime Broker The prime broker appointed in relaƟon to a Cell, as specified in the relevant 
Cell ParƟculars 
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Prime Broker Agreement The prime broker agreement between the Company and the Prime Broker 
appoinƟng the Prime Broker as prime broker of a Cell. 

Recognised Investment 
Exchange 

Any stock or investment exchange, index, insƟtuƟon or screen based or 
other electronic quotaƟon or trading system providing dealing faciliƟes or 
quotaƟons for Investments approved from Ɵme to Ɵme by the Directors. 

RedempƟon Charge The charge levied in respect of redempƟons of ParƟcipaƟng Shares as 
specified in the relevant Cell ParƟculars. 

Relevant Exchange Has the meaning given to it in secƟon 285 of the Financial Services and 
Markets Act 2000. 

Scheme ParƟculars These Scheme ParƟculars.

Series A series of any Class of ParƟcipaƟng Shares issued in relaƟon to the Cells. 

Shareholder A registered holder of ParƟcipaƟng Shares in respect of a Cell as the context 
requires. 

Special Cash Reserve Has the meaning set out in secƟon 9.3 (Withholding of RedempƟon 
Payments - Special Cash Reserve). 

Special ResoluƟon A resoluƟon of a general meeƟng of the Company or a Cell, as the case may 
be, passed as a special resoluƟon in accordance with Companies Law by a 
majority of three quarters or more of the total number of votes recorded 
including any votes cast by proxy and subsequently registered in the 
Register of Companies in Guernsey. 

SubscripƟon Charge The charge levied in respect of subscripƟons for Shares as specified in the 
relevant Cell ParƟculars. 

Tax ReporƟng Regime Means (i) SecƟons 1471 to 1474 of the US Internal Revenue Code 1986, as 
amended, and any associated legislaƟon, regulaƟons or guidance, and any 
other similar legislaƟon, regulaƟons or guidance enacted in any other 
jurisdicƟon which seeks to implement similar financial account informaƟon 
reporƟng and/or withholding tax regimes; (ii) the OECD Standard for 
AutomaƟc Exchange of Financial Account InformaƟon in Tax MaƩers – the 
Common ReporƟng Standard and any associated guidance; (iii) any 
intergovernmental agreement, treaty, regulaƟon, guidance, standard or 
other agreement between Guernsey and any other jurisdicƟon (including 
any government bodies in such jurisdicƟon), entered into in order to comply 
with, facilitate, supplement or implement the legislaƟon, regulaƟons, 
guidance or standards described in sub-paragraphs (i) and (ii); and (iv) any 
legislaƟon, regulaƟons or guidance in Guernsey that give effect to the 
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maƩers outlined in the preceding sub-paragraphs. 

United States Person Includes a naƟonal or resident of the United States of America, a 
partnership organised or exisƟng in any state, territory or possession of the 
United States of America, a corporaƟon organised under the laws of the 
United States of America or of any state, territory or possession thereof, or 
any estate or trust, other than an estate or trust the income of which is 
derived from sources outside the United States of America (which is not 
effecƟvely connected with the conduct of a trade or business within the 
United States of America) and is not included in gross income for the 
purposes of compuƟng United States federal income tax. 

US-Guernsey IGA The intergovernmental agreement between Guernsey and the United States 
regarding the implementaƟon of FATCA. 

ValuaƟon Point The Ɵme and date as specified in the relevant Cell ParƟculars. 
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3. OVERVIEW 

The informaƟon set out below should be read in conjuncƟon with the Cell ParƟculars in respect of such Cells, 
as appropriate to each investor’s circumstances. 

To the extent any conflict arises between these Scheme ParƟculars and any Cell ParƟculars, the laƩer shall 
prevail. 

3.1 IntroducƟon 

IPFM Guernsey ICC Limited is an open-ended investment company incorporated in Guernsey as an 
incorporated cell company, registered in Guernsey on 1 October 2019 with registered number 66840.   

The Directors have the power to create Cells, each with its own Cell Manager managing its porƞolio of 
Investments in accordance with that Cell's own investment objecƟves, policy and restricƟons, as specified in 
the relevant Cell ParƟculars.   

The Directors may determine to issue further classes of ParƟcipaƟng Shares in any Cell with different Base 
Currencies or with different fee structures, although all Classes in the same Cell will benefit from the same 
underlying Investments, investment objecƟves and policy. 

Any new Cells and any new Classes thereof will be created as the Directors in their absolute discreƟon 
determine. 

3.2 Investment ObjecƟves, Policy and RestricƟons  

Details of each Cell’s investment objecƟves, policy and restricƟons are set out in the relevant Cell ParƟculars. 

Each Cell is subject to and will conduct its investment operaƟons in compliance with the investment 
restricƟons set out in the relevant Cell ParƟculars. 

The investment restricƟons set out in each Cell ParƟculars will be complied with at the Ɵme each investment is 
made. 

The Administrator will monitor the Cells’ porƞolios on an ongoing basis to ensure that they comply with the 
investment policy and investment restricƟons set out in the relevant Cell ParƟculars. If the Administrator 
becomes aware of any excess of these limits, appropriate acƟon will be taken to bring the relevant Cell’s 
porƞolio back within these limits as promptly as pracƟcable.  

3.3 SelecƟon of Cell Managers 

Each Cell seeks to achieve its objecƟves through uƟlising the investment management services of a 
professional Cell Manager. The porƞolio assets of each Cell are invested by that Cell's Cell Manager.  

Each Cell Manager can be expected to employ a somewhat different investment and trading strategy and 
specific investments made by different Cell Managers may vary significantly. Each Cell Manager is granted full 
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discreƟon over all maƩers relaƟng to the manner, method and Ɵming of investment and trading transacƟons 
with respect to the assets of the Cell in respect of which it has been appointed.  

Details of each Cell’s Cell Manager are set out in the relevant Cell ParƟculars. 

The Cell Managers will be idenƟfied by the Promoter.  

3.4 Leverage Arrangements 

Details of each Cell’s leverage arrangements (if any) are set out in the relevant Cell ParƟculars. 

3.5 Borrowings 

Details of each Cell’s borrowing policy and/or restricƟons are set out in the relevant Cell ParƟculars. 

3.6 DistribuƟon and Reinvestment Policy  

Details of each Cell’s distribuƟon and reinvestment policy are set out in the relevant Cell ParƟculars. 

3.7 Amendments to Investment ObjecƟves and RestricƟons 

The Directors are permiƩed to amend the investment objecƟves, policy and restricƟons (including any 
borrowing and hedging powers) applicable to a Cell provided that no material changes shall be made without 
providing the Shareholders of such Cell with sufficient noƟce to enable them to redeem their ParƟcipaƟng 
Shares before the amendment takes effect. Shareholders are not required to approve the amendment of the 
investment objecƟves, policy and restricƟons (including any borrowing and hedging powers) applicable to a 
Cell although the Directors reserve the right to seek approval if they consider it appropriate to do so.  
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4. RISK FACTORS  

ProspecƟve investors should give careful consideraƟon to the factors set out in the relevant Cell ParƟculars in 
evaluaƟng the merits and suitability of an investment in ParƟcipaƟng Shares of any Cell, including whether 
such an investment is suitable in light of their personal investment goals and financial condiƟon. 

ProspecƟve investors should also give careful consideraƟon to the following factors in evaluaƟng the merits 
and suitability of an investment in ParƟcipaƟng Shares, including whether such an investment is suitable in the 
light of their personal investment goals and financial condiƟon. 

4.1 General Risk Factors 

The value of ParƟcipaƟng Shares (and the income from them) may fall as well as rise and investors may not get 
back, on redempƟon or otherwise, the amount originally invested. Accordingly, an investment in any Cell 
should only be made by persons who are able to bear the risk of loss of capital invested. 

No assurance can be given that any Cell will succeed in meeƟng its investment objecƟves or that its 
assessments of the short-term or long-term prospects, volaƟlity and correlaƟon of the types of investments 
referred to in these Scheme ParƟculars will prove accurate. 

A Cell may invest in assets that are denominated in currencies that are different to its Base Currency. The 
ability of the Cell to hedge currency risks may be affected by limited forward markets for the hedging of the 
Base Currency against the currency of investment. 

Where applicable, Cells may invest in funds which may trade on a leveraged basis in a highly volaƟle market. 
Investment in an alternate strategy is a speculaƟve investment, which should be considered only by financially 
sophisƟcated investors who are able, independently of any informaƟon in these Scheme ParƟculars, to 
evaluate the risks and merits of this investment. No assurance can be given that the Cells’ investment 
objecƟves of maximising return on a certain risk level will be achieved. The following specific risks are brought 
to the aƩenƟon of investors, but the list does not purport to be exhausƟve. 

In the normal course of business of non-tradiƟonal investment vehicles, the hedge fund managers trade 
various financial instruments and enter into various investment acƟviƟes with differing risk profiles. With 
respect to the investment strategy uƟlised by the hedge fund manager there is always some, and occasionally a 
significant, degree of market risk. 

The markets and certain hedge funds in which Cells may invest primarily may prove to be highly volaƟle from 
Ɵme to Ɵme as a result of, for example, sudden changes in government policies on taxaƟon and currency 
repatriaƟon or changes in legislaƟon relaƟng to the level of foreign ownership in companies, and this may 
affect the price at which the Cell may liquidate posiƟons. 

The value of a Cell’s assets may be affected by uncertainƟes such as internaƟonal poliƟcal developments, 
changes in government policies, taxaƟon, restricƟons on foreign investment and currency fluctuaƟons and 
other developments in the laws and regulaƟons of the countries in which the Cell’s assets are invested. 
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Providers of alternaƟve investment products show varying degrees of opacity in their acƟviƟes. This lack of 
transparency is designed to protect the investments of the hedge fund. However, there is a risk that this lack of 
transparency may mask changes in strategy, along with the nature, extent and development of the related 
risks. 

If there are substanƟal redempƟons of ParƟcipaƟng Shares, it may be more difficult for the Cell concerned to 
generate returns since it will be operaƟng on a smaller asset base. 

If there are substanƟal redempƟon requests within a limited period of Ɵme, it may be difficult for the Cell 
Manager to provide sufficient funds to meet such redempƟons without liquidaƟng posiƟons prematurely at an 
inappropriate Ɵme or on unfavourable terms. 

The Cells may take a credit risk on parƟes with whom they trade and may also bear the risk of seƩlement 
default. 

The foregoing factors are not exhausƟve and do not purport to be a complete explanaƟon of all the risks and 
consideraƟons involved in invesƟng in a Cell. In parƟcular, a Cell’s performance may be affected by changes in 
market or economic condiƟons, and legal, regulatory and tax requirements. The Cells will be responsible for 
paying the fees, charges and expenses referred to in the ParƟculars, regardless of the level of profitability. 

Whilst it may be possible for the Cell Manager to hedge some of the risks outlined above, it may not be obliged 
to do so and, if such hedging is carried out, there can be no assurance that it will be successful and it may 
negate certain profits which a Cell may otherwise have earned or even incur a loss. The Cells will bear the cost 
of all hedging. Furthermore, it may not always be possible to hedge certain risks in many of the less developed 
markets in which a Cell may invest as exchange-traded futures and opƟons are not available in certain markets. 

ProspecƟve investors who are in any doubt as to the risks involved in investment in a Cell are recommended to 
obtain independent financial advice before making an investment. 

If any conflict of interest arises, the Directors will endeavour to ensure that it is resolved fairly. Investments on 
internaƟonal markets may fluctuate in price under the influence of a variety of issues such as currency rates 
and interest rates, exchange controls, taxes and other economic and poliƟcal developments. Other factors 
such as the availability of informaƟon on, and the size and liquidity of, internaƟonal markets may limit the 
intended diversificaƟon of the Company's resources. 

There can be no assurance that any Cell's investments will be successful, or that their investment objecƟves 
will be achieved and it should be noted that the price of ParƟcipaƟng Shares might go down as well as up. In 
aƩempƟng to achieve its objecƟves, the Cells will employ a variety of investment strategies and techniques, 
but there can be no assurance that such strategies will be effecƟve. It should also be noted that past 
performance is not necessarily indicaƟve of future performance. 

 

4.2 General Market Risk 
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Investors in equity markets or equity-based instruments should be aware that ParƟcipaƟng Shareholders could 
lose a substanƟal porƟon or all of their investments in a Cell due to adverse market condiƟons. 

4.3 Custody Risk 

To the extent that margin accounts or trading accounts are maintained or used by a Cell, such accounts may be 
held by and in the name of the Cell rather than held by or in the name of the Custodian. In these 
circumstances, the Custodian would not have control of these accounts and any assets contained therein.  

Prior to use of such margin accounts or trading accounts, the Company will apply to the GFSC for a derogaƟon 
from the requirements of Rule 4.05 of the Class B Rules. Any such derogaƟon will be disclosed in the relevant 
Cell ParƟculars and noƟfied to Shareholders and prospecƟve investors prior to taking effect.  

The Custodian will not be responsible for the selecƟon or suitability of the enƟƟes providing the margin 
accounts or trading accounts and will not be responsible for any counterparty risk of these enƟƟes.  

In circumstances that a Cell uƟlises special purpose vehicles ("SPVs") to hold underlying assets, the Custodian 
may not act as Custodian to the SPV.  Accordingly, the Custodian's obligaƟons in these circumstances are 
limited to taking under its custody and/or control the shares in the SPV held by the Cell and do not extend to 
taking custody or control of any underlying assets held by the SPV. The Investment Manager shall be 
responsible for determining the value of the underlying assets held by such SPVs which the Custodian shall be 
enƟtled to rely upon. 

4.3.1 Sub-Custodian Risk 

From Ɵme to Ɵme the Custodian may delegate funcƟons to a sub-custodian in accordance with the terms of 
the relevant Custodian Agreement. The Custodian accepts no responsibility to a Cell or any party whatsoever 
for any losses incurred by the Cell in the event that such losses arise in connecƟon with the appointment of any 
sub-custodian (including default by any counterparty of such sub-custodian), save where (i) such losses are 
recoverable by the Custodian from the sub-custodian (in which case the liability of the Custodian shall be 
limited to the amount recoverable) or (ii) the Custodian has acted negligently, fraudulently or in wilful default. 

4.4 InsƟtuƟonal Risk 

The assets of a Cell, other than assets held by the Prime Broker, will be held for safekeeping by the Custodian. 
The Custodian is authorised to use sub-custodians to safe keep the Cell’s assets. The Custodian, sub-custodians 
and other insƟtuƟons, including the Prime Broker and other brokerage firms and banks, with which the Cell 
(directly or indirectly) does business, or to which porƞolio assets have been entrusted for safekeeping 
purposes, may encounter financial or operaƟonal difficulƟes and may expose the Cell to the respecƟve 
insƟtuƟonal and operaƟonal and credit risks involved. The insolvency or default of any such enƟty involved 
with the transacƟons of the Cell, may lead to posiƟons being liquidated or closed out without the Cell’s 
consent. In certain circumstances, the Cell may not get back the actual assets which it lodged as collateral or 
otherwise and it may have to accept any available payment in cash. 
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The holding of listed securiƟes and cash by foreign enƟƟes or agents acƟng on behalf of the Custodian may 
involve risks of loss due to specific counterparty, custodian or country specific requirements or features. 

4.5 Prime Broker Risk 

The Prime Broker requires margin to be held for transacƟons in financial derivaƟves and operates an 
automated stop loss to ensure the margin is not exceeded. The maximum exposure a Cell may have to the 
Prime Broker in respect of iniƟal margin, variaƟon margin and excess margin shall not exceed 30% of the Net 
Asset Value of the Cell. Cash held by, or deposited with the Prime Broker by way of margin will not be 
segregated from the Prime Broker's own investments and if the Prime Broker defaults the Cell may not be as 
well protected as if the assets were held in a typical sub-custodian relaƟonship. The Prime Broker may not give 
client money protecƟon to cash deposited with it (by way of margin). A Cell's cash is not segregated from the 
Prime Broker's own cash and may be used by the Prime Broker in the course of its business. A Cell ranks as one 
of the Prime Broker's general unsecured creditors for the cash balance. In the event the Prime Broker becomes 
insolvent a Cell may not be able to recover the cash balance in full or at all. 

Prime Broker accounts will only be used in circumstances where a Cell Manager needs to uƟlise financial 
instruments for hedging and/or efficient porƞolio management, in order to comply with the investment 
policy and investment restricƟons set out in the relevant Cell ParƟculars. Such instruments will not be 
uƟlised for speculaƟve purposes. 

4.6 Interest Rate Risk 

The prices of securiƟes tend to be sensiƟve to interest rate fluctuaƟons and unexpected fluctuaƟons in interest 
rates could cause the corresponding prices of a posiƟon to move in direcƟons that were not iniƟally 
anƟcipated. 

4.7 Market Risk Equity and Fixed Income Strategies 

The strategies employed by each Cell, may include but are not limited to: 

(a) Global InvesƟng: Taking a world view on invesƟng, diversifying and switching amongst different 
markets, currencies and economic environments, using common stocks, bonds, financial instruments 
and currency. 

(b) Long-Term Stock InvesƟng: SelecƟng common stocks or stock opƟons based primarily upon 
fundamental analysis, locaƟon of pockets of market inefficiency and an assessment of overall market 
trends. This strategy may also include purchasing preferred stocks, debt securiƟes and short-term 
money market instruments. 

(c) Short Selling: IdenƟfying and selling short (a strategy based on the sale of securiƟes which an equity or 
fixed-income manager believes to be mis-priced by the market) common stocks that are overvalued, 
frequently in companies with accounƟng or management difficulƟes, or that face a severe down-turn 
in their business, resulƟng in quesƟons as to their viability as going concerns or their market 
valuaƟons. 
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(d) Undervalued Assets Stock InvesƟng: InvesƟng in securiƟes whose prices in the public market represent 
a significant discount from the private market value of the issuer's assets. The private market value is 
the value informed industry investors or parƟcipants are willing to pay to purchase assets with similar 
characterisƟcs. 

(e) Emerging Growth Stock InvesƟng: InvesƟng in stocks of small to medium-sized enterprises with 
excepƟonal growth characterisƟcs. 

(f) Sector InvesƟng: InvesƟng in securiƟes in a specific geographical region or industry sector. 

(g) Emerging Markets InvesƟng: InvesƟng in securiƟes in emerging markets throughout the world (Central 
and South America, the Caribbean, Asia, Eastern Europe and the territory of the former USSR). This 
strategy may include purchasing equiƟes and debt, buying and selling opƟons on specific securiƟes and 
on stock market indices, forward contracts and foreign currencies and engaging in short sales of 
securiƟes. 

(h) Mutual Funds: InvesƟng in and trading the shares of mutual funds or units of unit trusts, including 
closed-end funds. 

(i) Fixed-Income InvesƟng and Hedging: Buying and selling debt instruments issued by public and private 
borrowers. Strategies may incorporate short selling, leverage (monies borrowed, usually against the 
investment assets of a fund, to increase invested assets) and the use of derivaƟves (such as opƟons, 
futures, currency exchange futures and swaps and interest swaps). 

(j) Currency and Market Hedging: Engaging in currency transacƟons in the spot and forward markets. 

(k) Credit Linked Zero Coupon Bonds: A security, typically issued from a collateralised special purpose 
vehicle (SPV) with redempƟon and/or coupon payments linked to the occurrence of a credit event. (A 
credit event is an event that triggers seƩlement, determined by negoƟaƟon between parƟes at the 
outset of the agreement). A credit-linked note/bond is a debt security that contains embedded credit 
derivaƟves. A zero coupon bond is a type of bond that offers no interest payments. In effect, the 
interest is included in the redempƟon value of the bond.  

4.8 Speciality Risks of AlternaƟve Investments 

In contrast to tradiƟonal investments, where the focus is on the purchase and sale of securiƟes based on 
proprietary research (for long posiƟons only), the alternaƟve investment strategies employed by the Cell 
Managers may also involve short selling (short posiƟons) and the applicaƟon of leverage by borrowing and the 
use of derivaƟve financial instruments. 

The Cell Managers who uƟlise derivaƟve financial instruments (e.g. opƟons, futures, forward transacƟons and 
swaps) and pursue investment strategies that may entail special risks. 

Since the Cells’ investments may not be confined to convenƟonal forms of investment (long equiƟes and bonds 
only), but also include investments in derivaƟves (futures, opƟons, swaps, etc.) such Cells may display lower 
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correlaƟon to general capital market trends than tradiƟonal equity funds do. 

4.9 Liquidity Risks 

It is important for investors to be aware that many alternaƟve investment instruments do not trade on liquid 
and/or regulated markets. If there are substanƟal redempƟon requests within a limited period of Ɵme, it may 
be difficult for a Cell holding such instruments to provide sufficient funds to meet such redempƟons without 
liquidaƟng posiƟons prematurely, at an inappropriate Ɵme, or on unfavourable terms that may also result in 
sustained adverse price changes of the Cell's investments. Therefore, investors either redeeming or retaining 
their ParƟcipaƟng Shares in a Cell may suffer significant losses in periods during which a substanƟal number of 
ParƟcipaƟng Shares in the same Cell are redeemed. 

4.10 AlternaƟve Strategies 

The strategies employed by each Cell may include, but are not limited to: 

(a) Arbitrage: Arbitrage is the process of taking advantage of perceived market mis-pricing between two 
related or highly-correlated instruments.  

(b) Hedge EquiƟes (Long/Short EquiƟes): The tradiƟonal hedge fund approach involves taking 
simultaneous long and short equity posiƟons, in an aƩempt to globally neutralise overall market 
moves. 

(c) Global Macro: The global macro manager typically invests worldwide without any limitaƟons either in 
his country allocaƟons or in the types of assets or instruments traded. It is an opportunisƟc approach 
that takes advantage of shiŌs in macro economic trends. 

(d) Event Driven/Distressed: The manager focuses on securiƟes of companies in reorganisaƟon and 
bankruptcy, ranging from senior secured debt (low-risk) to the common stock of the company (high 
risk). Distressed companies typically are sound businesses that have balance sheet problems or 
companies with valuable assets that have suffered a serious cyclical downturn in cash flow. Those 
companies with a strong core business are almost always restructured by creaƟng a new capital 
structure supported by current cash flow. 

(e) Commodity Trading Advisors (CTAs): CTAs are managers acƟve exclusively in the derivaƟves market. 
These are managers that implement their strategies (discreƟonary or systemaƟc) mainly in futures 
long and short. The basic principle of this type of fund is invesƟng part of its capital (between 10% and 
30%) in derivaƟves, and keeping the rest of the capital in liquid assets. 

(f) Credit Linked Zero Coupon Bonds: A security, typically issued from a collateralised special purpose 
vehicle (SPV) with redempƟon and/or coupon payments linked to the occurrence of a credit event. (A 
credit event is an event that triggers seƩlement, determined by negoƟaƟon between parƟes at the 
outset of the agreement). A credit linked note/bond is a debt security that contains embedded credit 
derivaƟves. A zero coupon bond is a type of bond that offers no interest payments. In effect, the 
interest is included in the redempƟon value of the bond.  
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(g) Distressed SecuriƟes: This strategy typically refers to investment in, and someƟmes selling short, the 
securiƟes of companies where the securiƟes price has been, or is expected to be, affected by a 
distressed situaƟon. This may involve reorganisaƟons, bankruptcies, distressed sales and other 
corporate restructuring. Depending on the managers’ style, investments may be made in bank debt, 
corporate debt, trade claims, common stock, preferred stock and warrants. Strategies may be sub-
categorized as “high yield “or “orphan equiƟes”. Leverage may be used by some managers. Fund 
managers may run a market hedge using put opƟons or put opƟon spreads. 

(h) Equity Hedge: Equity hedge invesƟng consists of a core holding of long equiƟes hedged at all Ɵmes 
with short sales of stocks and/or stock index opƟons. Some managers maintain a substanƟal porƟon of 
assets within a hedged structure and employ leverage. 

(a) Fixed-Income Arbitrage: Fixed-income arbitrage is a market-neutral hedging strategy that seeks to 
profit by exploiƟng pricing inefficiencies between related fixed-income securiƟes while neutralizing 
exposure to interest rate risk. Fixed-income arbitrage is a generic descripƟon of a variety of strategies 
involving investment in fixed-income instruments, and weighted in an aƩempt to eliminate or reduce 
exposure to changes in the yield curve. Managers aƩempt to exploit relaƟve mis-pricing between 
related sets of fixed-income securiƟes. The generic types of fixed-income hedging trades include: yield-
curve arbitrage, corporate versus treasury yield spreads, municipal bonds versus treasury yield spreads 
and cash versus futures. Managers may differ in the degree to which they hedge interest rate risk, 
foreign exchange risk, inter–market spread risk, and credit risk. Leverage depends on the types of the 
posiƟons in the porƞolio. Simple, stable posiƟons, such as basis trades, are leveraged much more 
highly than higher risk trades that have yield curve exposure. 

(a) Fixed-Income High-Yield: Fixed-income high-yield managers invest in non-investment grade debt. 
ObjecƟves may range from current income to acquisiƟon of undervalued instruments. Emphasis is 
placed on assessing the credit risk of the issuer. Some of the available high-yield instruments include 
extendible/reset securiƟes, increasing-rate notes, pay-in-kind securiƟes, split coupon securiƟes and 
usable bonds. 

(b) Fixed-Income Mortgage-Backed Funds: Fixed-income mortgage-backed funds invest in mortgage-
backed securiƟes, many funds solely on AAA-rated bonds. Instruments include: government agency, 
government-sponsored enterprise, private label fixed or adjustable rate collateralised mortgage 
obligaƟons (CMOs), real estate mortgage securiƟes and stripped mortgage investment conduits 
(REMICs) and stripped mortgage backed securiƟes (SMBSs). Funds may look to capitalise on security-
specific mis-pricing. Hedging of prepayment risk and interest rate risk is common. Leverage may be 
used as well as futures, short sales and opƟons. Arbitrageurs seek to benefit from pricing inefficiencies 
in the US mortgage-backed securiƟes market, one of the worlds largest fixed-income markets. Trades 
include inter-market arbitrage (for example long MBS, short treasuries) and intra–market arbitrage 
(for example, buying mortgage pass-throughs and selling collateralised mortgage obligaƟons). 

(c) RelaƟve Value Arbitrage: RelaƟve value arbitrage aƩempts to take advantage of relaƟve pricing 
discrepancies between instruments, including equiƟes, debt, opƟons and futures. Managers may use 
mathemaƟcal, fundamental or technical analysis to determine wrong valuaƟons. SecuriƟes may be 
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incorrectly priced relaƟve to the underlying security, related securiƟes, groups of securiƟes, or the 
overall market. Many funds use leverage and seek opportuniƟes globally. Arbitrage strategies include 
dividend arbitrage, opƟons arbitrage and yield-curve trading. 

(d) Market Neutral: Market neutral managers seek to reduce market risks by balancing long and short 
exposures to systemaƟc risks. MathemaƟcal/staƟsƟcal techniques and models are oŌen used to 
idenƟfy relaƟve value. 

(e) DerivaƟves Arbitrage: This strategy is designed to capture perceived wrong pricing in the derivaƟves 
markets. These wrong pricings oŌen arise as a result of temporary market dominance by either 
hedgers or speculators. For example, in a bear market the prices of puts could be driven too high 
relaƟve to calls on the same security. The arbitrageur captures these differences with a short put, long 
call trade and hedges out the markets risk to the syntheƟc long posiƟon thus created with a short 
posiƟon in the underlying stock. The spread risks are monitored and managed using a “value–at–risk” 
methodology. Leverage varies substanƟally between managers, depending on the reliability of the 
long and short pricing relaƟonship and the return and risk objecƟve of the manager. 

(f) Contract for Difference: A contract for difference (CFD) is an “over-the-counter” agreement between 
two parƟes to exchange, at the close of the contract, the difference between an opening price and the 
closing price of the contract, with reference to the underlying share, mulƟplied by the number of 
shares specified within the contract. CFDs are increasing in popularity because of their low dealing 
costs. 

(g) Currency Arbitrage: This strategy involves arbitraging the price differences that may arise between a 
basket currency, such as the Euro, and its component currencies. 

(h) Closed–end Fund Arbitrage: Closed-end fund arbitrage involves capturing the discount to the 
underlying net asset values at which many closed–end funds trade. 

(i) Equity Index Arbitrage: Equity index arbitrage involves capturing the pricing differences that may arise 
between an index and its component stocks. 

(j) Capital Structure Arbitrage: This strategy involves idenƟfying and exploiƟng discrepancies in the prices 
of securiƟes of the same issuer. A number of managers hedge relaƟvely undervalued high yield bonds 
with the same issuers underlying equity. 

4.11 Brexit 

On 29 March 2017, the UK formally noƟfied the European Council of its intenƟon to leave the European Union 
(i.e. "Brexit").  The UK formally leŌ the European Union on 31 January 2020. The UK and other member states 
of the European Union have reached a poliƟcal agreement to include a transiƟon period lasƟng unƟl 31 
December 2020, during which European Union law would conƟnue to apply to the UK as if it were a member 
state.  

The UK's future economic and poliƟcal relaƟonship with the European Union (and with other non-European 



 

22 
1018132/0025/L651593v29 

Union countries by agreement) remains uncertain. This uncertainty is likely to generate further global currency 
and asset price volaƟlity. This may negaƟvely impact the returns of the Company or a Cell and their 
investments resulƟng in greater costs if the Company or the Cell decides to employ currency hedging policies. 
Ongoing uncertainty could adversely impact the general economic outlook and as such this may impact 
negaƟvely on the ability of the Company or the Cell and their investments to execute their strategies 
effecƟvely, and may also result in increased costs to the Company or the Cell.  

It is possible there will be more divergence between UK and European Union regulaƟons post-Brexit, limiƟng 
what cross-border acƟviƟes can take place. This will possibly affect the Company's or the Cells' ability to 
receive investment advice or porƞolio management services or increase the costs for such services and may 
also impact the ability to market the Company or the Cells to UK investors. The nature and extent of the impact 
of any Brexit related changes are uncertain, but may be significant. 

4.12 Foreign Account Tax Compliance Act and CRS 

Under FATCA, the Company and the Cells could become subject to a 30% withholding tax on certain payments 
of US source income (including dividends and interest), and (from no earlier than two years aŌer the date of 
publicaƟon of certain final regulaƟons defining "foreign passthru payments") a porƟon of non-US source 
payments from certain non-US financial insƟtuƟons to the extent aƩributable to US source payments, if it does 
not comply with certain registraƟon, due diligence and reporƟng obligaƟons under FATCA. Pursuant to the US-
Guernsey IGA and Guernsey legislaƟon implemenƟng the US-Guernsey IGA, the Company or the Cells may be 
required to register with the IRS and report informaƟon on its financial accounts to the Guernsey tax 
authoriƟes for onward reporƟng to the IRS. Shareholders that own the ParƟcipaƟng Shares through financial 
intermediaries may instead be required to provide informaƟon to such financial intermediaries in order to 
allow the financial intermediaries to saƟsfy their obligaƟons under FATCA. Further informaƟon on the US-
Guernsey IGA can be found in secƟon 19 (TaxaƟon). 

Any person whose holding or beneficial ownership of ParƟcipaƟng Shares may result in the Company or a Cell 
having or being subject to withholding obligaƟons under, or being in violaƟon of, FATCA or measures similar to 
FATCA will be considered an Ineligible Investor. Accordingly, the Board has the power to require the sale or 
transfer of ParƟcipaƟng Shares held by such person. 

Guernsey, along with approximately 100 jurisdicƟons, has implemented the CRS. Certain disclosure 
requirements will be imposed in respect of certain Shareholders in the Company falling within the scope of the 
CRS.  As a result, Shareholders may be required to provide any informaƟon that the Company determines is 
necessary to allow the Company or a Cell to saƟsfy its obligaƟons under such measures.  Shareholders that 
own the ParƟcipaƟng Shares through financial intermediaries may instead be required to provide informaƟon 
to such financial intermediaries in order to allow the financial intermediaries to saƟsfy their obligaƟons under 
the CRS. Further informaƟon on Guernsey's implementaƟon of the CRS can be found in secƟon 19 (TaxaƟon). 

4.13 EU list of non-cooperaƟve tax jurisdicƟons 

On 5 December 2017 the EU Member States released their first agreed list of 17 non-cooperaƟve tax 
jurisdicƟons as part of the EU's work to fight tax evasion and avoidance. The list aims to assess jurisdicƟons 
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against agreed criteria for good governance, including in relaƟon to tax transparency, fair taxaƟon, the 
implementaƟon of BEPS and substance requirements for zero-tax jurisdicƟons. The list was updated on a 
number of occasions during 2018 and 2019. There are also lists of jurisdicƟons who have agreed to commit to 
address various concerns by certain deadlines (the "commitments list").  Guernsey was included on the 
commitments list in relaƟon to economic substance. In December 2018, Guernsey passed legislaƟon regarding 
substance requirements and this legislaƟon came into force on 1 January 2019.  On 12 March 2019 the EU 
Council confirmed that Guernsey had met its commitments to introduce economic substance legislaƟon. 
Guernsey has now been removed from the commitments list and remains off the common list.   

At this stage it is unclear what the full implicaƟons of being on the common list will be, however, as a starƟng 
point it is likely that (i) funds from the European Fund for Sustainable Development (EFSD), the European Fund 
for Strategic Investment (EFSI) and the External Lending Mandate (ELM) cannot be channelled through enƟƟes 
in countries on the common list (only direct investment in these countries (i.e. funding for projects on the 
ground) will be allowed, to preserve development and sustainability objecƟves); (ii) the list is referenced in 
other relevant legislaƟve proposals (e.g. the public country-by-country reporƟng proposal includes stricter 
reporƟng requirements for mulƟnaƟonals with acƟviƟes in listed jurisdicƟons, and in the proposed 
transparency requirements for intermediaries a tax scheme routed through a listed country will be 
automaƟcally reportable to tax authoriƟes); and (iii) Member States may agree on coordinated sancƟons to 
apply at a naƟonal level against the listed jurisdicƟons. Should Guernsey ever be placed on the common list, or 
if sancƟons are imposed upon enƟƟes on the commitments list (or those who fail to meet their commitments), 
there is a risk that countermeasures could be applied against the listed countries. These could include 
measures such as increased monitoring and audits, withholding taxes, special documentaƟon requirements 
and anƟ-abuse provisions. If countermeasures such as these were to be applied to any jurisdicƟon in which the 
Company and the Cells are resident or operates there could be tax implicaƟons and/or addiƟonal compliance 
requirements for the structure which could reduce returns to investors in the Company or the Cells or result in 
other adverse tax consequences. 

4.14 Cyber security breaches and idenƟty theŌ 

The informaƟon and technology systems of the Company, the Cells, the Administrator, the Investment 
Manager, the Cell Manager and their affiliates or other service providers may be vulnerable to damage or 
interrupƟon from computer viruses, network failures, computer and telecommunicaƟon failures, infiltraƟon by 
unauthorised persons and security breaches, usage errors by their respecƟve professionals, power outages and 
catastrophic events such as fires, tornadoes, flood, hurricanes and earthquakes. Although the foregoing parƟes 
have implemented various measures to manage risks relaƟng to these types of events, if these systems are 
compromised, become inoperable for extended periods of Ɵme or cease to funcƟon properly, the Company, 
the Cells, the Administrator, the Investment Manager, the Cell Manager and their affiliates or service providers 
may incur specific Ɵme and/or expense to fix or replace them and to seek to remedy the effects of such issues. 
The failure of these systems and/or of disaster recovery plans for any reason could cause significant 
interrupƟons in the operaƟons of the Company, the Cells, the Administrator, the Investment Manager, the Cell 
Manager and their affiliates or the service provider and result in a failure to maintain the security, 
confidenƟality or privacy of sensiƟve data, including personal informaƟon relaƟng to Shareholders (and the 
beneficial owners of Shareholders). Such a failure could harm the forgoing parƟes' reputaƟon, subject any 
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enƟty and its respecƟve affiliates to legal claims or otherwise affect their business and financial performance. 

4.15 Conflict of interests 

A Cell may invest in other investment funds controlled by the Investment Manager and/or the Cell Manager or 
their affiliates. 

The GFSC has granted the Company a derogaƟon from the requirements of Rule 2.08(10) of the Class B Rules in 
relaƟon to the Cells on the following terms (which shall apply in addiƟon to each Cell’s investment objecƟves, 
policy and restricƟons as set out in the relevant Cell ParƟculars): 

DiversificaƟon Requirements 

Investments in collecƟve investment schemes or other similar schemes may comprise 100% of the Net Asset 
Value of a Cell ("Cell A"), subject to prudent diversificaƟon always being maintained and the following 
restricƟons: 

(a) Investments any individual collecƟve investment scheme or other similar scheme will be restricted to 
50% of the Net Asset Value of Cell A. 

(b) Where more than 50% of the Net Asset Value of Cell A is invested in collecƟve investment schemes or 
other similar schemes, Cell A will invest in at least three individual collecƟve investment schemes or 
other similar schemes. 

(c) Investments by Cell A in any other individual Cell with the same Cell Manager will be restricted to 35% 
of the Net Asset Value of Cell A.  

(d) Investments by Cell A in any individual Cell with a different Cell Manager will be restricted to 25% of 
the Net Asset Value of Cell A. 

(e) Where Cell A invests in collecƟve investment schemes or other similar schemes (including other Cells) 
(an “Underlying Scheme”), that Underlying Scheme may not itself hold more than 10% in collecƟve 
investment schemes or other similar schemes including other Cells (excluding exchanged traded 
funds).  

(f) Where Cell A invests in another Cell ("Cell B"), Cell B may not invest in Cell A and may not have more 
than 5% exposure to any other Cells. 

RestricƟons on Fee DuplicaƟon 

(g) A Cell Manager ("Cell Manager A") of a Cell ("Cell A") may choose to invest a porƟon of Cell A’s assets 
(subject to the limitaƟons above and those imposed in the Cell ParƟculars (if any)) in: 

(i) another Cell managed by another Cell Manager or the Investment Manager ("Cell Manager B"); 
and/or 
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(ii) another collecƟve investment scheme (not forming part of the Company) operated and/or 
managed by Cell Manager B, 

(such Cell and/or collecƟve investment scheme the "Cell Manager B Fund"). 

In such circumstances, Cell Manager A will seek to negoƟate the best terms possible for such 
investment by Cell A into the Cell Manager B Fund on an arm’s length basis. However, Cell A is 
expected to bear the costs aƩributable to the Cell Manager B Fund including Cell Manager Fees, 
Performance Fees, Custodian Fees, Financial Advisor Fees and Distributor Fees (in each case as 
applicable) and other equivalent fees and expenses associated with an investment into the Cell 
Manager B Fund provided that Investment Manager Fees will only be charged to cover the fees of the 
Administrator in respect of such investment.  

(h) Cell Manager A may choose to invest a porƟon of Cell A’s assets (subject to the limitaƟons above and 
those imposed in the Cell ParƟculars (if any)) in: 

(i) another Cell managed by Cell Manager A; and/or 

(ii) another collecƟve investment scheme (not forming part of the Company) operated and/or 
managed by Cell Manager A, 

(such Cell and/or collecƟve investment scheme the "Cell Manager A Fund"). 

In such circumstances, Cell Manager A will ensure that no Cell Manager Fee or (where a Performance 
Fee is also payable at the level of Cell A) Performance Fee (or, in each case, the equivalent thereof) 
shall be payable to Cell Manager A for such investment by Cell A into the Cell Manager A Fund. 
However, Cell A is expected to bear the other costs aƩributable to the Cell Manager A Fund including 
Custodian Fees, Financial Advisor Fees and Distributor Fees (in each case as applicable) and other 
equivalent fees and expenses associated with an investment into the Cell Manager A Fund provided 
that Investment Manager Fees will only be charged to cover the fees of the Administrator in respect of 
such investment.    
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5. MANAGEMENT AND ORGANISATION 

5.1 The Board of Directors 

The Company has three Directors (each of whom can be contacted at the registered office of the Company) on 
its board and, in accordance with the Companies Law, the Directors of the Company are also the Directors of 
the Cells.  Each Director serves in accordance with the laws of Guernsey and the Company Memorandum and 
the Company ArƟcles or the Cell Memorandum and the Cell ArƟcles, as applicable.  The Directors are: 

BreƩ Paton 

BreƩ is the Managing Director of IP Management Company (RF) Pty Ltd, an authorised manager of a collecƟve 
investment scheme in securiƟes in South Africa. 

A chemical engineer by training, BreƩ made the move into financial services in 1999 and has been involved 
with the funds industry ever since, with more than 18 years’ experience in fund administraƟon. He joined 
Peregrine CollecƟve Investments (now IP Management Company) in 2007, as Director and COO, and was 
appointed Managing Director in 2010.  

BreƩ has a BSc in Chemical Engineering from the University of Cape Town (UCT), a B Com in Economics and 
Business Management from the University of South Africa and an MBA from UCT. 

QualificaƟons: BSC Chem Eng, B Com, MBA 

James Tracey 

In his capacity as Managing Director of the Administrator ("JTC"), James is responsible for all of JTC's 
business divisions and operaƟons in Guernsey. He has over 15 years’ experience within the financial services 
industry and has covered all aspects of fund administraƟon including commercial property, private equity, 
fund of funds and fund of hedge funds as well as listed investment vehicles. James currently holds a number 
of directorships on both management and investment companies. 

James graduated from Massey University in New Zealand in 2000 with a Bachelor of Business Studies 
(majoring in Economics), became an Associate Member of the InsƟtute of Chartered Secretaries and 
Administrators in 2005 and is also a Member of both the Chartered SecuriƟes and Investments InsƟtute and 
the InsƟtute of Directors. 

QualificaƟons: BBS, ACIS, MCSI, MIoD  

Simon SharroƩ 

Prior to joining the MitonOpƟmal Group, Simon was a semi-professional rugby player in the UK. He joined 
the financial services sector (post university) and has previously worked for RBC (Guernsey) Ltd, AugenƟus 
Fund AdministraƟon Ltd and Morgan Stanley Smith Barney PTY Ltd (Sydney Office). Simon has been a 
member of the MitonOpƟmal InternaƟonal Investment Management team (based in the Guernsey office) 
since 2012. He sits on both the Investment Management CommiƩee (‘IMC’) and the MitonOpƟmal Group 
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ExecuƟve CommiƩee represenƟng the Guernsey office. He is a Chartered Member of the Chartered InsƟtute 
of SecuriƟes & Investment and his principal role within MitonOpƟmal is as Joint Managing Director and 
Porƞolio Manager, servicing the internaƟonal client base.  Simon has over 13 years of industry experience 
within the Offshore Finance Sector.  

In the future, other or addiƟonal directors may be appointed to the board. 

A full list of the directorships held by each of the Directors in the past five years is available on request from 
the Administrator.  

The Directors, who exercise ulƟmate authority over the Company and each of the Cells, will meet on a regular 
basis to evaluate the porƞolio of the Cells and supervise the acƟviƟes of the Investment Manager. The 
Company ArƟcles and each of the Cell ArƟcles provide that the Directors shall not be liable to the Company or 
Cells for any acts or omissions in the performance of their duƟes if such person acted honestly and in good 
faith with a view to the best interests of the Company or the Cells and in the case of criminal proceedings, such 
person had no cause to believe that his conduct was unlawful. The Company ArƟcles and each of the Cell 
ArƟcles contain certain provisions for the indemnificaƟon of the Directors by the Company and the Cells, to the 
extent permiƩed by law, against liabiliƟes to third parƟes arising in connecƟon with the performance of their 
duƟes. 

5.2 The Administrator  

The Company and each Cell have appointed JTC Fund SoluƟons (Guernsey) Limited as administrator and 
secretary to the Company and each Cell.  The Administrator is the designated administrator for the purposes of 
the Class B Rules. The Administrator was registered in Guernsey with limited liability on 11 May 1978 and is 
licensed by the Commission under the provisions of the POI Law to conduct certain restricted investment and 
administraƟve acƟviƟes in relaƟon to collecƟve investment schemes. The Administrator's ulƟmate holding 
company is JTC Plc, a company incorporated in the Island of Jersey and listed on the London Stock Exchange. 

Pursuant to the AdministraƟon Agreement, the Administrator is responsible, among other things for the 
following maƩers, under the general control of the Directors: 

(a) communicaƟng with Shareholders; 

(b) processing subscripƟon and redempƟon applicaƟons concerning each Cell; 

(c) maintaining the financial and accounƟng records and statements of the Company and each Cell; 

(d) calculaƟng the Net Asset Value of the ParƟcipaƟng Shares;  

(e) maintaining the corporate records of the Company and each Cell; and 

(f) calculaƟng the fees of the Investment Manager, the Cell Manager, the Administrator and the 
Custodian. 

The Administrator shall (subject to certain provisions of the AdministraƟon Agreement) be liable only for direct 
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loss incurred or suffered by the Company or a Cell by reason of the Administrator’s fraud, wilful default or 
gross negligence. The Company and each Cell has agreed to indemnify and hold harmless and keep the 
Administrator, its directors, officers, employees, agents, delegates and nominees indemnified against any loss 
reasonably incurred in invesƟgaƟng, preparing or defending against any commenced or threatened liƟgaƟon or 
claims which they may severally incur or be subject to in consequence of the AdministraƟon Agreement or as a 
result of the performance thereunder except to the extent that they are incurred as a result of the fraud, 
negligence (other than negligence of a trivial nature) or wilful default of the Administrator. 

The AdministraƟon Agreement may be terminated by the Company or a Cell (as applicable) or the 
Administrator on not less than six months' wriƩen noƟce or earlier in certain circumstances.  Notwithstanding 
the foregoing, any terminaƟon under the AdministraƟon Agreement shall not take effect unƟl the appointment 
of a replacement designated administrator. 

5.3 The Investment Manager  

The Company and each Cell have appointed IP Fund Managers Guernsey Limited as the Investment Manager 
pursuant to the Investment Management Agreement.  

The Investment Manager is a non-cellular company limited by shares incorporated in Guernsey with 
registraƟon number 40985. The Investment Manager is licenced by the Commission pursuant to the POI Law. 

The Investment Manager may deal in ParƟcipaƟng Shares without having to account to investors or the 
relevant Cell for profits and shall bear any losses resulƟng therefrom.   

The Investment Manager will not be liable to the Company or a Cell or any other person for any loss 
whatsoever and howsoever incurred by any of them as a result of the performance or non-performance by the 
Investment Manager of its obligaƟons and duƟes under the Investment Management Agreement save where 
such loss is the direct result of the Investment Manager’s fraud, wilful default or negligence. Each Cell has 
agreed to indemnify the Investment Manager, its officers, employees, agents, sub-contractors and authorised 
representaƟves against, and hold them harmless from, inter alia, any liabiliƟes, losses, claims, costs, damages, 
penalƟes, fines, obligaƟons, or expenses of any kind whatsoever (including reasonable fees and legal expenses) 
that may be imposed on, incurred by or asserted against any of them in connecƟon with or arising out of the 
Investment Manager’s performance in accordance with the terms of the Investment Management Agreement, 
provided an indemnitee has not acted with negligence or engaged in fraud or wilful default in connecƟon with 
the liabiliƟes in quesƟon. 

The Investment Management Agreement may be terminated by the relevant Cell or the Investment Manager 
on not less than three months' wriƩen noƟce or earlier in certain circumstances.   

5.4 The Custodian  

Each Cell has appointed BuƩerfield Bank (Guernsey) Limited, Regency Court, Glategny Esplanade, St Peter Port, 
Guernsey GY1 3AP to act as Custodian of the assets of the relevant Cell pursuant to the terms of the relevant 
custodian agreement (each a "Custodian Agreement" and collecƟvely the “Custodian Agreements”). In such 
capacity the Custodian is responsible for providing custodial services to each Cell. The Custodian is a wholly 



 

29 
1018132/0025/L651593v29 

owned subsidiary of The Bank of N.T. BuƩerfield & Son Limited incorporated in Bermuda, 65 Front Street, 
Hamilton, HM 12, incorporated as a company with limited liability in Guernsey on 26 July 1989. As at 31 July 
2019 it had an authorised, issued and fully paid share capital of £190,685,561 and as at 31 December 2019 it 
had assets under custody of £8.95 billion. The Custodian’s principal acƟviƟes are providing banking, trustee 
and custodial services.   

The Custodian may appoint sub-custodians, agents or delegates ("Sub-Custodians") to hold the assets of each 
Cell.  The Custodian will use reasonable skill, care and diligence in the selecƟon of a suitable Sub-
Custodian.  The Custodian will be responsible to each Cell for the duraƟon of any sub-custody agreement and 
for saƟsfying itself as to the ongoing suitability of the Sub-Custodian to provide custodial services to each 
Cell.  The Custodian will also maintain an appropriate level of supervision over the Sub-Custodians and will 
make appropriate enquiries periodically to confirm that the obligaƟons of Sub-Custodians conƟnue to be 
competently discharged.  Any Sub-Custodian appointed will be paid normal commercial rates. 

The Custodian will be responsible for all assets of each Cell other than assets deposited as margin with Prime 
Brokers.  Such assets will be held by the Custodian in a separate client account and will be separately 
designated in the books of the Custodian as belonging to the relevant Cell.  Assets other than cash, which are 
so segregated, will be unavailable to the creditors of the Custodian in the event of its bankruptcy or 
insolvency.  The Custodian is only responsible for assets held by it. Pursuant to the Prime Broker Agreements, 
the safekeeping of the assets of a Cell held by the Prime Broker will be the responsibility of the Prime Broker 
and not the Custodian, subject to any requirements of the Class B Rules. Assets deposited as margin need not 
be segregated and may become available to the creditors of brokers. 

The risks associated with the assets of a Cell being held by the Prime Broker are set out in secƟons 4.3 (Custody 
Risk), 4.4 (InsƟtuƟonal Risk) and 4.5 (Prime Broker Risk). 

The Custodian shall not, in the absence of some act of negligence, fraud or wilful default on the part of the 
Custodian, be liable for any loss or damage suffered by the relevant Cell or any member arising directly or 
indirectly as a result of or in the course of the discharge by the Custodian of its duƟes under the Custodian 
Agreement in good faith and the Cell shall indemnify and keep the Custodian indemnified against all acƟons, 
proceedings, claims and demands (including costs and expenses arising directly therefrom or directly incidental 
thereto) which may be made against the Custodian or its nominees in respect of any loss or damage sustained 
or suffered or alleged to have been sustained or suffered in connecƟon with the performance of its duƟes as 
custodian otherwise than as a result of some act of negligence, fraud or wilful default on the part of the 
Custodian or its nominees. 

Each Custodian Agreement is terminable by either party giving not less than 90 days’ wriƩen noƟce  or earlier 
in certain circumstances. Notwithstanding the foregoing, any terminaƟon under the relevant Custodian 
Agreement shall not take effect unƟl the appointment of a replacement custodian. 

5.5 The Auditor 

BDO Limited has been appointed by the Directors as Auditor of the Company and the Cells.  Pursuant to the 
Company ArƟcles and Cell ArƟcles, the Directors are responsible for the appointment, replacement and terms 
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of remuneraƟon of the Auditor.  

6. COMPANY STRUCTURE 

6.1 The Company's Share Capital & ConsƟtuƟve Documents 

The Company was registered as IPFM Guernsey ICC Limited, an incorporated cell company (registered number 
66840) in Guernsey on 1 October 2019 under the provisions of the Companies Law.   

The provisions of the Companies Law require an incorporated cell company to have a "core" which is 
consƟtuted by the Company.  The Companies Law also allows an incorporated cell company to create one or 
more incorporated cells for the purpose of segregaƟng and protecƟng the assets within those cells so that 
liabiliƟes aƩributable to one cell can only be saƟsfied out of the assets of that cell, and creditors and 
shareholders of a parƟcular cell have no right to the assets of any other cell or the "core".  Each incorporated 
cell is a single legal person separate from the "core" of the incorporated cell company and any other 
incorporated cells.   

The Company has an issued share capital of 10 management shares of no par value issued for £1.00 each 
(credited as fully paid-up), all of which are beneficially held by the Investment Manager.  Save as disclosed 
above, no share or loan capital of the Company has been issued or agreed to be issued and no such capital of 
the Company is proposed to be issued or is under opƟon or agreed condiƟonally or uncondiƟonally to be put 
under opƟon.   

The Company Memorandum provides that the Company's objects are unlimited (as is permiƩed under 
Guernsey law). The Company Memorandum and the Company ArƟcles are available for inspecƟon as described 
in secƟon 20.6 (Documents available for inspecƟon). 

6.2 The Cells’ Share Capital & ConsƟtuƟve Documents 

Each Cell has the power to issue an unlimited number of management shares of no par value ("Cell 
Management Shares") and an unlimited number of parƟcipaƟng redeemable shares of no par value 
("ParƟcipaƟng Shares"). 

Each Cell Memorandum provides that the Cell’s objects are unlimited (as is permiƩed under Guernsey law).  
The Cell Memorandum and Cell ArƟcles with respect to each Cell are available for inspecƟon as described in 
secƟon 20.6 (Documents available for inspecƟon). 

Management Shares 

Each Cell has issued 10 Cell Management Shares of no par value issued for £1.00 each, all of which are credited 
as fully paid up and beneficially held by the Investment Manager. Cell Management Shares are not 
redeemable, do not carry any voƟng rights whilst ParƟcipaƟng Shares are in issue, do not carry any right to a 
dividend, and, in a winding up rank only for a return of paid up capital. The purpose of the Cell Management 
Shares is to facilitate the formaƟon and winding up of the Cells in the case where there are no ParƟcipaƟng 
Shares in issue.  
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ParƟcipaƟng Shares 

Holders of ParƟcipaƟng Shares in respect of a Cell carry one vote on a show of hands and one vote (and a 
further part of one vote proporƟonate to any fracƟon of a share held by such holder) on a poll for each 
ParƟcipaƟng Share held at meeƟngs of Shareholders. In the event of a winding-up, ParƟcipaƟng Shares of a 
Cell carry a right to share in surplus assets pro rata according to their relaƟve Net Asset Values and then within 
such Classes or Series pari passu according to the number of ParƟcipaƟng Shares held. A fracƟon of a 
ParƟcipaƟng Share will rank pari passu and proporƟonately with a whole ParƟcipaƟng Share.  

Subject to being appointed as a proxy of a Shareholder, the Investment Manager or an appointee of the 
Investment Manager may vote in respect of ParƟcipaƟng Shares which it holds as a bare trustee or nominee on 
behalf of a person enƟtled to vote and from whom voƟng instrucƟons have been received but shall otherwise 
not be enƟtled to vote in respect of any ParƟcipaƟng Shares which it holds. 
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7. FEES AND EXPENSES 

7.1 Establishment Costs 

InformaƟon on the establishment costs is set out in the relevant Cell ParƟculars.  

7.2 Fees of the Investment Manager  

InformaƟon on the fees of the Investment Manager is set out in the relevant Cell ParƟculars.  

7.3 Fees of the Administrator, Secretary, Registrar and the Paying Agent 

InformaƟon on the fees of the Administrator, Secretary, the Registrar and the Paying Agent is set out in the 
relevant Cell ParƟculars.   

7.4 Fees of the Cell Managers 

InformaƟon on the fees of the Cell Managers is set out in the relevant Cell ParƟculars.   

7.5 Fees of the Custodian 

InformaƟon on the fees of the Custodian is set out in the relevant Cell ParƟculars.  

7.6 Fees of Financial Advisors 

InformaƟon on the fees of Financial Advisors is set out in the relevant Cell ParƟculars.   

7.7 Performance Fees 

InformaƟon on any performance related fees is set out in the relevant Cell ParƟculars.   

7.8 Fees of Distributors 

InformaƟon on the fees of Distributors is set out in the relevant Cell ParƟculars.   

7.9 RemuneraƟon of Directors 

InformaƟon on the remuneraƟon of the Directors is set out in the relevant Cell ParƟculars.  

7.10 Other OperaƟng Expenses 

Any other fees applicable to a Cell will be specified in the relevant Cell ParƟculars.  

The Investment Manager and the Administrator are responsible for providing all office personnel, space and 
faciliƟes required for the performance of their services. The Company and/or the Cells will pay ongoing legal, 
audit and administraƟve expenses incidental to its operaƟons and business, including but not limited to (1) 
brokerage commissions and charges, foreign exchange costs and registraƟon fees relaƟng to investments (2) 
fees and charges of agents, (3) interest on debit balances and other bank charges, (4) the costs of maintaining 
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the Company’s and Cells’ registered office in Guernsey (which office is common, pursuant to the Companies 
Law), (5) any income taxes, withholding taxes and other government charges and duƟes for which the 
Company is liable, and (6) fees charged by a Leverage Provider under a Leverage Contract, including fees in 
respect of the undrawn porƟon (if any) of the leverage under the Leverage Contract. 

Where these expenses relate specifically to parƟcular Cells, such expenses will be allocated to those Cells only. 
Otherwise, the expenses will be allocated between the Cells pro rata to their Net Asset Values.   

7.11 Fee Increases 

Fees which are directly payable by a Cell shall only be increased (and addiƟonal expenses shall only be 
introduced) subject to the Shareholders of the relevant Cell being provided with sufficient noƟce to enable 
them to redeem their ParƟcipaƟng Shares before the amendment takes effect. Shareholders are not required 
to approve increases in fees and expenses payable by a Cell although the Directors reserve the right to seek 
approval if they consider it appropriate to do so. Such approval(s) would be sought by means of an 
Extraordinary ResoluƟon of the relevant Cell if the Directors consider it appropriate. 

7.12 Miscellaneous  

The GFSC has granted the Company derogaƟon from the requirements of Rule 2.08(10) of the Class B Rules in 
relaƟon to the Cells. Consequently, it may be possible that Shareholders may indirectly bear addiƟonal charges 
by virtue of the relevant Cell's investment in other collecƟve investment schemes which are also managed by 
the Investment Manager and/or a sub-investment manager of a parƟcular Cell. Please refer to secƟon 4.15 
(Conflict of interests) for further informaƟon.  
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8. SUBSCRIPTIONS IniƟal SubscripƟons 

UnƟl and including the IniƟal Dealing Day, the ParƟcipaƟng Shares of each Cell will be available for subscripƟon 
by Eligible Investors at the IniƟal Price.  

Following the IniƟal Dealing Day of each Cell, Eligible Investors may subscribe for ParƟcipaƟng Shares of any 
Class in a Cell on any Dealing Day at the Net Asset Value per Share of such Class on such Dealing Day, plus the 
applicable SubscripƟon Charge (if any) payable to the Administrator.  For details of the manner in which the 
Net Asset Value per Share is calculated see secƟon 15 (CalculaƟon of Net Asset ValuaƟon). 

Save as otherwise provided in the relevant Cell ParƟculars, ParƟcipaƟng Shares which do not aƩract a 
performance fee will not be issued by way of Series. 

Save as otherwise provided in the relevant Cell ParƟculars, ParƟcipaƟng Shares which aƩract a performance 
fee may be issued by way of Series as specified in the relevant Cell ParƟculars.  

8.2 ApplicaƟon Procedure 

ApplicaƟons for ParƟcipaƟng Shares in respect of a Cell must be made in wriƟng by compleƟng the relevant 
ApplicaƟon Form and sending a copy of the completed and signed ApplicaƟon Form to the Administrator by fax 
or email (with the original to follow by post).  

ApplicaƟons must be received by the Administrator by the Dealing Deadline. Payment of subscripƟon monies 
must be credited in cleared funds to the relevant Cell's subscripƟon account (as detailed within the 
subscripƟon agreement) prior to the Dealing Deadline. 

Any applicaƟon for ParƟcipaƟng Shares received aŌer the applicable deadline, or any applicaƟon for which the 
subscripƟon monies are received aŌer the applicable deadline, will be considered for the immediately 
following Dealing Day or such other day as the Directors may decide in their discreƟon.  Should any applicaƟon 
be rejected, the subscripƟon monies will be returned to the applicant (without interest) as soon as pracƟcable 
at the risk and cost of the applicant. 

Details of the Minimum IniƟal SubscripƟon and Minimum AddiƟonal SubscripƟon with respect to each Cell are 
set out in the relevant Cell ParƟculars. 

The Directors reserve the right to suspend the issue of ParƟcipaƟng Shares and to reject subscripƟons in their 
absolute discreƟon.  

The Administrator will, within two business days of receipt of a completed ApplicaƟon Form and cleared funds, 
send an acknowledgement. This acknowledgement will be an irrevocable confirmaƟon that the applicaƟon has 
been accepted and that ParƟcipaƟng Shares of the relevant Class will be issued at the next Dealing Day. Once 
the acknowledgement has been sent, applicants will be unable to withdraw their applicaƟon. 

8.3 SubscripƟon Charge 

While it is not presently anƟcipated that a SubscripƟon Charge will be imposed on any subscripƟon solicited by 
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or through the Investment Manager or its affiliates, subscripƟons may be subject at the Directors’ discreƟon to 
an iniƟal charge of up to 3% of the total amount subscribed. All or a porƟon of any such SubscripƟon Charge 
may be paid to authorised dealers and independent third parƟes for services in connecƟon with the solicitaƟon 
of subscripƟons. Any applicable SubscripƟon Charge will be deducted from the subscriber's subscripƟon 
payment for purposes of determining the net amount available for investment in ParƟcipaƟng Shares. 

Whether or not any ParƟcipaƟng Shares are subject to a SubscripƟon Charge will be set out in the relevant Cell 
ParƟculars. 

8.4 Ineligible Investors 

An "Ineligible Investor" is any person who, directly or beneficially, holds ParƟcipaƟng Shares and where, in the 
Directors’ opinion, such person is a United States Person or such person's holding of ParƟcipaƟng Shares:  

(a) is in breach of any law or requirement of any country or governmental or regulatory authority or by 
virtue of which such person is not qualified to hold such ParƟcipaƟng Shares; 

(b) (whether in circumstances directly or indirectly affecƟng such person or persons and whether taken 
alone or in conjuncƟon with any other person or persons, connected or not, or any other 
circumstances appearing to the Directors to be relevant) will or may result in the relevant Cell 
incurring any liability to taxaƟon or suffering any pecuniary or other disadvantage which the relevant 
Cell might not otherwise have incurred or suffered; 

(c) might present a risk of the assets of the relevant Cell being deemed to be "plan assets" for the purpose 
of the United States Employee ReƟrement Income Security Act of 1974; 

(d) may cause the Cell to be classified as an "investment company" under the United States Investment 
Company Act of 1940; 

(e) may cause the Cell to be required to comply with any registraƟon or filing requirements in any 
jurisdicƟon with which it would not otherwise be required to comply; 

(f) may result in adverse tax or regulatory consequences to the Company or any of its Shareholders; or 

(g) is unlawful or may be harmful or injurious to the business or reputaƟon of the Company, the 
Investment Manager or any Cell Manager. 
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9. REDEMPTIONS  

Shareholder may request a redempƟon of all or part of their ParƟcipaƟng Shares of any Class in a Cell on any 
Dealing Day at the Net Asset Value per Share of such Class on such Dealing Day, subject to the Minimum 
RedempƟon, less the applicable RedempƟon Charge (if any) payable to the Administrator.   

In respect of ParƟcipaƟng Shares which have been issued in Series, such shares will be redeemed on a “first in, 
first out” basis at a “per share” price based on the Net Asset Value per Share of the applicable Series (aŌer 
payment of any performance fee with respect to the redeemed ParƟcipaƟng Shares) on the Dealing Day, less 
the applicable RedempƟon Charge (if any) payable to the Administrator.   

For details of the manner in which the Net Asset Value per Share is calculated see secƟon 15 (CalculaƟon of 
Net Asset ValuaƟon). 

Whether or not any ParƟcipaƟng Shares are subject to a RedempƟon Charge will be set out in the relevant Cell 
ParƟculars. 

9.1 RedempƟon Procedure 

RedempƟon requests must be made in wriƟng by compleƟng the relevant ApplicaƟon Form and sending a copy 
of the completed and signed ApplicaƟon Form to the Administrator by fax or email (with the original to follow 
by post).  

RedempƟon requests must be received by the Administrator by the Dealing Deadline.  

Any redempƟon request received aŌer the applicable deadline will be considered for the immediately 
following Dealing Day or such other day as the Directors may decide in their discreƟon. 

The net redempƟon proceeds will normally be remiƩed within 5 Business Days aŌer the relevant Dealing Day, 
without interest. In circumstances where a Cell is unable to liquidate security posiƟons in an orderly manner in 
order to finance redempƟons or where the value of the assets of a Cell cannot reasonably be determined, such 
Cells may take longer than 5 Business Days to effect seƩlement of redempƟons. 

In the event that redempƟon requests are received for any Dealing Day which would give rise to aggregate 
redempƟon proceeds in an amount greater than 5% of the Net Asset Value of any Cell as of such date, the 
Directors may, upon consultaƟon with the Investment Manager, reduce all redempƟon requests in respect of 
the relevant Cell pro rata (based on the Net Asset Value of the ParƟcipaƟng Shares of such Cell held by a 
redeeming Shareholder immediately prior to the relevant Dealing Day in comparison to the aggregate Net 
Asset Value of the ParƟcipaƟng Shares of such Cell held by all redeeming Shareholders immediately prior to 
such Dealing Day) and carry out only redempƟons which, in aggregate, amount to 5% (or such higher 
percentage as the Directors, in their absolute discreƟon, determine) of the Net Asset Value of such Cell.  
ParƟcipaƟng Shares which are not redeemed but which would otherwise have been redeemed will be 
redeemed on the next Dealing Day in priority to subsequent requests for redempƟon of ParƟcipaƟng Shares on 
that day unless withdrawn and will be subject to the same restricƟons on such Dealing Day. UnƟl the Dealing 
Day when a redempƟon becomes effecƟve, the ParƟcipaƟng Shares of the redeeming Shareholder will remain 



 

37 
1018132/0025/L651593v29 

at the risk of the Shareholder. 

Where a Shareholder requests redempƟon of some or all of his ParƟcipaƟng Shares, the Directors may, by 
serving noƟce in wriƟng on the Shareholder not later than the close of business on the Business Day 
immediately preceding the Dealing Day in respect of which that redempƟon request is received, elect either 
that the Shareholder shall not be paid the Net Asset Value per ParƟcipaƟng Share for the relevant Share Class 
of his ParƟcipaƟng Shares, but instead shall accept either (i) an in kind transfer of an appropriate proporƟon of 
the assets of the Cell or (ii) that the Net Asset Value per ParƟcipaƟng Share for the relevant Share Class be paid 
partly in cash and partly by an in kind transfer of an appropriate proporƟon of the assets of the Cell. The 
Directors do not expect that this right will be exercised other than in circumstances where the redempƟon 
requests would adversely affect the interests of non-redeeming Shareholders. 

Subject to the provisions of secƟon 12 (Suspensions), redempƟon payments will be made in cash in the 
currency of the Class of ParƟcipaƟng Shares concerned and will be remiƩed by telegraphic transfer at the risk 
and cost of the Shareholder to an account designated by the Shareholder.  Ordinarily redempƟon proceeds will 
be paid to the bank account held on record and where a request is received to remit monies to a different bank 
account that this will be subject to the Administrator's call-back procedure.   

RedempƟons will be suspended in the circumstances set out in secƟon 12 (Suspensions). 

9.2 Compulsory RedempƟon of ParƟcipaƟng Shares 

The Directors have the power under the Cell ArƟcles in their absolute discreƟon to require the compulsory 
redempƟon of all or some of the ParƟcipaƟng Shares held by a Shareholder if:  

(a) the Directors determine that such Shareholder: 

(i)  is an Ineligible Investor; 

(ii) has been engaged in excessive trading;  

(iii) holds less than the Minimum Holding; or 

(iv) fails to provide such informaƟon, representaƟons, documents, cerƟficates or forms requested  
relaƟng to it (or its direct or indirect beneficial owners or account holders) that the Directors or 
the Administrator have requested in connecƟon with any Tax ReporƟng Regime; or 

(b) such redempƟon is made in connecƟon with the payment of any fees, costs, expenses, losses, 
gains and profits (in accordance with the Cell ParƟculars). 

The Directors have the power under the Cell ArƟcles in their absolute discreƟon to require the compulsory 
redempƟon of: 

(a) all ParƟcipaƟng Shares in issue, if at any Ɵme, the aggregate Net Asset Value of all Cells then in 
existence as at each ValuaƟon Point falling within a period of 6 months is less than, or less than the 
equivalent of, US$ 20,000,000 (or the currency equivalent thereof); or 
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(b) ParƟcipaƟng Shares of any Cell in issue, if at any Ɵme, the Net Asset Value of such Cell as at each 
ValuaƟon Point falling within a period of 6 months is less than US$ 5,000,000 (or the currency 
equivalent thereof). 

In the event of any such compulsory redempƟon the redempƟon provisions shall apply mutaƟs mutandis as if 
such redempƟons had been made at the request of the holders of the ParƟcipaƟng Shares in quesƟon.   

9.3 Withholding of RedempƟon Payments - Special Cash Reserve 

The Cell may withhold the payment of a proporƟon of the redempƟon proceeds payable to a redeeming 
Shareholder if the Directors are required to set aside an amount as a "Special Cash Reserve" to meet a 
conƟngent liability of the Cell.  Each Shareholder’s pro rata exposure to the conƟngent liability and the Special 
Cash Reserve (which shall affect the proporƟon of redempƟon proceeds to be withheld) shall be accounted for 
as at the Ɵme the Directors resolve that such conƟngent liability exists.  The Cell may withhold such amounts 
unƟl such Ɵme as the conƟngent liability becomes due or if, in the Directors’ sole discreƟon, they consider the 
conƟngent liability is exƟnguished or there are no reasonable prospects of the liability being called upon.  
Following the recogniƟon of the conƟngent liability and the establishment of the Special Cash Reserve, the 
exisƟng Classes of ParƟcipaƟng Shares will be closed to further subscripƟon.  The conƟngent liability and 
Special Cash Reserve shall be recorded in the accounts of the Cell as aƩributable to only those Classes of 
ParƟcipaƟng Shares in existence at the Ɵme such liability and reserves were accounted for; and the conƟngent 
liability and Special Cash Reserve shall be contractually ring-fenced for the benefit of such Class(es) 
accordingly.   A new Class of ParƟcipaƟng Shares shall be issued thereaŌer, such new Class bearing no right to 
parƟcipate in the conƟngent liability and the Special Cash Reserve; however, such new Classes and previous 
Classes will otherwise conƟnue to parƟcipate in the common pool of Investments of the Cell.  The conƟngent 
liability and Special Cash Reserve shall only be included in the calculaƟon of the Net Asset Value for the closed 
Class(es) of ParƟcipaƟng Shares to which they relate.  The Directors may take such acƟon if they consider it 
necessary for the purposes of balancing the interests of redeeming and conƟnuing Shareholders. 
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10. CONVERSIONS 

Shareholders shall be enƟtled, with the consent of the Directors, to convert all or part of their ParƟcipaƟng 
Shares of a parƟcular Class into any other Class of the same Cell on any Dealing Day, subject to the Minimum 
Conversion.   

Conversion requests must be made in wriƟng by compleƟng the relevant ApplicaƟon Form and sending a copy 
of the completed and signed ApplicaƟon Form to the Administrator by fax or email (with the original to follow 
by post).  

In the event that conversion requests are received for any Dealing Day which would give rise to aggregate 
conversion proceeds in an amount greater than 5% of the Net Asset Value of any Cell as of such date, the 
Directors may, upon consultaƟon with the Investment Manager, reduce all conversion requests in respect of 
the relevant Cell pro rata (based on the Net Asset Value of the ParƟcipaƟng Shares of such Cell held by a 
Shareholder, whose ParƟcipaƟng Shares are being converted, immediately prior to the relevant Dealing Day in 
comparison to the aggregate Net Asset Value of the ParƟcipaƟng Shares of such Cell held by all Shareholders 
whose ParƟcipaƟng Shares are being converted immediately prior to such Dealing Day) and carry out only 
conversions which, in aggregate, amount to 5% (or such higher percentage as the Directors, in their absolute 
discreƟon, determine) of the Net Asset Value of such Cell.  ParƟcipaƟng Shares which are not converted but 
which would otherwise have been converted will be converted on the next Dealing Day in priority to 
subsequent requests for conversion of ParƟcipaƟng Shares on that day unless withdrawn and will be subject to 
the same restricƟons on such Dealing Day. UnƟl the Dealing Day when a conversion becomes effecƟve, the 
ParƟcipaƟng Shares of a Shareholder whose ParƟcipaƟng Shares are being converted will remain at the risk of 
the Shareholder. 

Conversions will be suspended in the circumstances set out in secƟon 12 (Suspensions). 

Conversion requests must be received by the Administrator by the Dealing Deadline.  

Any conversion request received aŌer the applicable deadline will be considered for the immediately following 
Dealing Day or such other day as the Directors may decide in their discreƟon. 

The number of ParƟcipaƟng Shares of the new Class to be alloƩed or otherwise created on conversion shall be 
determined by the Directors in accordance (or as nearly as may be in accordance) with the following formula: 

NS = ((OS x RP x CF) - CC) ÷ SP 

where: 

NS is the number of ParƟcipaƟng Shares of the new Class to be alloƩed and issued; 

OS is the aggregate number of ParƟcipaƟng Shares of the original Class to be converted; 

RP is the Net Asset Value per ParƟcipaƟng Share of the original Class on the relevant Dealing Day; 

CF is the currency conversion factor determined by the Administrator as represenƟng the effecƟve rate of 
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exchange on the relevant Dealing Day between the base currency of the relevant Classes (as applicable); 

CC is the Conversion Charge, if any, due upon the conversion of ParƟcipaƟng Shares in the Original Class into 
ParƟcipaƟng Shares of the New Class; and 

SP is the Net Asset Value per ParƟcipaƟng Share of the new Class into which the original ParƟcipaƟng Shares 
will be converted on the relevant Dealing Day plus any iniƟal charge payable thereon. 

Whether or not any conversion is subject to a Conversion Charge will be set out in the relevant Cell ParƟculars.  

Where the number of ParƟcipaƟng Shares of the new Class to be alloƩed is not a whole number, a fracƟon of a 
ParƟcipaƟng Share of the new Class, calculated to 4 decimal places and rounded down, shall be alloƩed and 
issued to the converƟng Shareholder.   

The Directors may make any adjustments to the above calculaƟons as they deem appropriate to reflect any 
performance fees (if any) accrued in respect of any Class of ParƟcipaƟng Shares at the relevant Ɵme but not 
yet taken into account in the calculaƟon of the relevant Net Asset Value per Share at such Ɵme.  A Shareholder 
who has elected to convert his ParƟcipaƟng Shares will bear any costs as a result of the applicaƟon of the 
currency conversion factor.   

Any Shareholder who serves noƟce for the purposes of converƟng their ParƟcipaƟng Shares shall not (save as 
described below): 

(a)  without the consent of the Directors be enƟtled to withdraw such noƟce; and 

(b)  be able to deal with the ParƟcipaƟng Shares the subject of the noƟce in the period between giving the 
noƟce of the conversion and the relevant Dealing Day. 

A contract note confirming the conversion between the Classes will be issued by the Administrator on the 
same terms as those applicable to a subscripƟon for ParƟcipaƟng Shares. 
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11. TRANSFER OF PARTICIPATING SHARES 

ParƟcipaƟng Shares may be transferred by an instrument in wriƟng in any common form subject to the 
transferee furnishing the same informaƟon which would be required in connecƟon with a direct subscripƟon. 
Every instrument of transfer submiƩed by the transferor for registraƟon must be accompanied by an 
ApplicaƟon Form duly and properly completed by the transferee, including the transferee’s redempƟon 
payment instrucƟons (if not an exisƟng Shareholder).The Manager will require verificaƟon of the idenƟty of 
the transferee and shall defer the registraƟon of any transfer pending receipt of saƟsfactory evidence of the 
idenƟty of the transferee. 

ViolaƟon of applicable ownership and transfer restricƟons as set out in the ParƟculars may result in 
compulsory redempƟon.  The Directors have the discreƟon to refuse to register a transfer of ParƟcipaƟng 
Shares in accordance with the relevant provisions in the Cell ArƟcles and these Scheme ParƟculars. 

Classes of ParƟcipaƟng Shares may be listed and traded on a Relevant Exchange.  Details of any such lisƟng are 
set out in the relevant Cell ParƟculars.  
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12. SUSPENSIONS 

The Directors may, with the prior agreement of the Custodian (not to be unreasonably withheld) suspend the 
calculaƟon of the Net Asset Value and/or suspend the issue, redempƟon or conversion of ParƟcipaƟng Shares 
upon the occurrence of any of the following circumstances: 

(a) any Recognised Investment Exchange or over-the-counter market or any other exchange or market on 
which any material part of the Investments held by a Cell for the Ɵme being are listed or dealt in is 
closed (otherwise than for scheduled public holidays) or during which dealings are restricted or 
suspended, or in the case of investment in a unit trust, mutual fund or open-ended investment 
company, when the issue or redempƟon of units or shares is suspended or postponed; 

(b) there exists a state of affairs which, in the opinion of the Directors, consƟtutes an emergency as a 
result of which disposal of Investments would not be reasonably pracƟcable or might seriously 
prejudice the interests of the Shareholders as a whole; 

(c) any breakdown occurs in the means of communicaƟon normally employed in determining the price of 
any of Investments or the current price on any investment exchange or during which for any reason 
the prices of any Investments cannot be promptly and accurately ascertained; 

(d) currency conversions which will or may be involved in the realisaƟon of Investments or in the payment 
for Investments cannot, in the opinion of the Directors, be carried out at normal rates of exchange; 

(e) in connecƟon with any proposed redempƟon of the ParƟcipaƟng Shares, the redempƟon payments 
made in cash: 

(i) adversely affect the interests of non-redeeming Shareholders; and/or 

(ii) the relevant Cell has insufficient cash available as of the relevant Dealing Day to effect such 
payment; 

(f) in connecƟon with any proposed conversion of the ParƟcipaƟng Shares, the conversion adversely 
affect the interests of non-converƟng Shareholders; 

(g) any other circumstances exist as a result of which, in the opinion of the Directors, it is not reasonably 
pracƟcable for such Cell to realise or dispose of investments or fairly to determine the Net Asset Value 
of such Cell or there is good and sufficient reason to do so having regard to the interests of 
Shareholders; or 

(h) in the event of the liquidaƟon and dissoluƟon of such Cell and/or the Company. 

During any period of suspension a Shareholder may withdraw his request for redempƟon or conversion.  Any 
withdrawal of such request for redempƟon or conversion must be made in wriƟng to the Administrator and 
shall only be effecƟve if actually received and accepted by the Administrator before terminaƟon of the period 
of suspension.  If the request is not so withdrawn, the day on which the redempƟon or conversion of such 
ParƟcipaƟng Shares shall be effected shall be the Dealing Day (in the case of redempƟon requests) and the 
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Dealing Day (in the case of conversion requests) following the end of the suspension. The Directors may 
withhold payment to any person whose ParƟcipaƟng Shares have been tendered for redempƟon unƟl aŌer any 
suspension has been liŌed.   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

13. ANTI-MONEY LAUNDERING; CONFIDENTIALITY AND DATA PROTECTION 
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13.1 PrevenƟon of Money Laundering and Terrorist Financing 

Measures under the Criminal JusƟce (Proceeds of Crime) (Bailiwick of Guernsey) Law, 1999 as amended, any 
regulaƟons made thereunder (together, the "RegulaƟons") and the Handbook for Financial Services Businesses 
on Countering Financial Crime and Terrorist Financing issued by the Commission (the "Handbook") aimed 
towards the prevenƟon of money laundering will require an investor to verify his/her/its idenƟty.  The manner 
in which this obligaƟon is fulfilled may vary in accordance with the type of investor and the applicable criteria 
set by the Commission from Ɵme to Ɵme in accordance with the RegulaƟons and the Handbook.   

The Administrator is under an obligaƟon to verify the idenƟty of each investor.  Details of the verificaƟon 
requirements are set out in the subscripƟon agreement, although the Administrator reserves the right to 
request addiƟonal informaƟon if required to meet their obligaƟons under the RegulaƟons and Handbook.  If 
the Administrator determines that the verificaƟon of idenƟty requirements have not been saƟsfied (which the 
Administrator shall in its absolute discreƟon determine), the Administrator may treat the applicaƟon as 
defecƟve or may confirm the allotment of units to the applicant but such ParƟcipaƟng Shares will not be issued 
to him or registered in his name unƟl the verificaƟon of idenƟty requirements have been saƟsfied (which the 
Administrator shall in its absolute discreƟon determine).  If the applicaƟon is not treated as defecƟve and the 
verificaƟon of idenƟty requirements are not saƟsfied within such period, being not less than fourteen days 
aŌer a request for evidence of idenƟty is despatched to the applicant, as the Administrator may in its absolute 
discreƟon allow, the Administrator will be enƟtled to make arrangements (at its absolute discreƟon as to 
manner, Ɵming and terms) to sell or redeem the ParƟcipaƟng Shares (and for that purpose the Administrator 
will be deemed to be expressly authorised to act as agent of the applicant).  Any proceeds of sale (net of 
expenses) of such ParƟcipaƟng Shares which shall be issued to and registered in the name of the purchaser(s), 
or an amount equivalent to the original payment, whichever is the lower, will be held by the Administrator on 
trust for the applicant, subject to the requirements of the POI Law and RegulaƟons.  The Administrator is 
enƟtled in its absolute discreƟon to determine whether the verificaƟon of idenƟty requirements has been 
saƟsfied.  Neither the Administrator nor its employees or agents will be liable to any person for any loss 
suffered as a result of the exercise of any such discreƟon or as a result of the sale of any ParƟcipaƟng Shares. 

13.2 ConfidenƟality and Data ProtecƟon 

By agreeing to invest in the Company or a Cell, investors acknowledge and accept that, in connecƟon with the 
organisaƟon of the Company or the Cell and their ongoing business, the investors will receive or have access to 
informaƟon concerning the business and affairs of the Company, the relevant Cell, the Investment Manager or 
their affiliates that the Company, the Cell or the Investment Manager reasonably believes to be in the nature 
of trade secrets or other informaƟon, the disclosure of which the Company, the Cell or the Investment 
Manager believes is not in the best interests of the Company, the Cell, the Investment Manager or their 
affiliates, or could damage the Company, the Investment Manager or their affiliates or their respecƟve 
businesses, or which the Company, the Investment Manager or their affiliates are required by law or 
agreement with a third party to keep confidenƟal, including, without limitaƟon, any informaƟon relaƟng to the 
Company's financial and investment strategy (e.g., porƞolio posiƟons, trades and contemplated trades); all 
noƟces, leƩers and other communicaƟons whether wriƩen or oral between the Company, the Investment 
Manager or their affiliates and the investors; the names and addresses of each of the shareholders of the 
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Company, the Cell and their shareholdings (collecƟvely, "ConfidenƟal InformaƟon").  By compleƟng the 
SubscripƟon Agreement, each investor (as subscriber) agrees to keep confidenƟal, and not to make any use of 
(other than for purposes reasonably related to its investment) or disclose to any person or enƟty, any 
ConfidenƟal InformaƟon except to its directors, employees, agents, advisers, or representaƟves responsible for 
maƩers relaƟng to the Company, the Cell or any other person or enƟty approved in wriƟng by the Investment 
Manager (for itself and on behalf of the Company) (each, an "Authorised RepresentaƟve") on a need to know 
basis or as otherwise required by any regulatory authority, law or regulaƟon, or by legal process. Furthermore, 
the investor agrees that it has not and shall not reproduce, duplicate or deliver any of the Company's or the 
Cell's documents including, but not limited to, the Company Memorandum, the Company ArƟcles, the Cell 
Memorandum, the Cell ArƟcles, the ParƟculars and the relevant subscripƟon agreement to any other person or 
enƟty, except Authorised RepresentaƟves.  The investor shall also agree that, prior to making any disclosure 
required by any regulatory authority, law or regulaƟon, or by legal process, it shall use its best efforts to noƟfy 
the Company, the Cell and the Investment Manager of such disclosure. Prior to any disclosure to any 
Authorised RepresentaƟve of the investor, the investor must advise such Authorised RepresentaƟve of these 
obligaƟons. 

Your aƩenƟon is drawn to the fact that telephone conversaƟons with the Investment Manager, the 
Administrator and their agents and delegates may be recorded.   
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14. WINDING-UP  

The Company and/or a Cell may also be wound-up if the Shareholders pass a Special ResoluƟon to wind-up the 
Company and/or the Cell or, on the successful applicaƟon by a Shareholder or creditor, the Royal Court of 
Guernsey makes an order for the winding-up of the Company or the Cell.  Pursuant to the Companies Law, the 
winding up of an incorporated cell company shall be carried out in such a way as not to prejudice the affairs, 
business and property of any of its incorporated cells, and accordingly, during the winding up, the incorporated 
cell company shall conƟnue to carry on business to the extent necessary for the conƟnuance of business of the 
incorporated cells. 

The procedure on a winding-up is for the appointment of a liquidator who will pay the Company's and/or Cell's 
debts in order of priority as determined by law and distribute any surplus amongst the Shareholders of the 
Company and/or the relevant Cell in accordance with their rights as regulated under the Company ArƟcles 
and/or the Cell ArƟcles.  

The assets available for distribuƟon among the Shareholders shall be applied in the following manner.  In 
relaƟon to a Cell, those assets of the Cell shall be applied in the payment to the holders of the ParƟcipaƟng 
Shares aƩributable thereto, such payment being made pro rata according to their relaƟve Net Asset Values 
and then within such Classes or Series pari passu according to the number of ParƟcipaƟng Shares held.  Cell 
Management Shares rank pari passu inter se but only for the amount paid up on them. 

If so authorised by Special ResoluƟon, the liquidator may make distribuƟons in kind to Shareholders and vest 
assets of the Cell in trustees on trust for the relevant Shareholders. 
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15. CALCULATION OF NET ASSET VALUATION  

The Net Asset Value of each Share Class shall be determined by the Administrator as at each ValuaƟon Point 
and/or on such other occasions as the Directors may direct by establishing the number of ParƟcipaƟng Shares 
in issue in each Share Class, apporƟoning the Net Asset Value between the Share Classes in proporƟon to the 
number of ParƟcipaƟng Shares in issue in each of them, and making appropriate adjustments to allocate any 
fees, costs, expenses, losses, gains and profits for the exclusive account of a parƟcular Share Class (in 
accordance with the Cell ParƟculars). Fees or expenses not aƩributable to a parƟcular Share Class may be 
allocated amongst the Share Classes based on the number of ParƟcipaƟng Shares in issue in each of them or 
any other reasonable basis determined by the Directors having taken into account the nature of the fees and 
expenses. The costs and related liabiliƟes/benefits arising from instruments entered into for the purposes of 
hedging the currency exposure for the benefit of any parƟcular Share Class shall be aƩributable exclusively to 
that Share Class. 

Investments shall be valued by reference to the most recent prices quoted on a Recognised Investment 
Exchange or supplied by a market maker in the Investments concerned (which, for the avoidance of doubt, in 
respect of certain markets may be a price available from close of business on the previous day or earlier in the 
case of certain illiquid assets) with a view to giving a fair valuaƟon at the relevant Ɵme that can reasonably be 
obtained and without prejudice to the generality of the foregoing: 

(a) bonds and loans shall be valued at the market price mulƟplied by the face amount plus accrued 
interest; 

(b) the value of forwards, futures, opƟons and any other syntheƟc instruments held by the Cell and traded 
on an exchange will be valued at the closing trading price. Where such instruments are traded over the 
counter they are valued at prices obtained from the relevant counter-party or external pricing source; 

(c) investments in collecƟve investment schemes, common investment pools and limited partnerships are 
valued on the basis of the latest net asset value per unit, interest or share, which represents the fair 
value, quoted by the administrator of the scheme, pool or partnership in quesƟon as at the close of 
business on the relevant valuaƟon day (or net asset value esƟmate if the scheme, pool or partnership 
publishes its net asset value less frequently than the Cell); 

(d) assets issued on a "when and if" basis may be valued on the assumpƟon that they will be issued; 

(e) assets where past due interest is graƟs shall be valued at market price mulƟplied by the face amount; 

(f) assets where the market pays for past due interest shall be valued at market price mulƟplied by the 
face amount plus accrued interest; 

(g) assets where accrued interest is for the account of the holder shall be valued at market price 
mulƟplied by the face amount; 

(h) assets acquired on deferred purchase terms shall be valued at market price less the amount of the 
unpaid purchase consideraƟon and the financing costs; 
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(i) other exchange-trade instruments including equiƟes are valued at the closing price of the relevant 
Recognised Investment Exchange; 

(j) zero coupon cerƟficates of deposit or treasury bills shall be valued at market price mulƟplied by the 
nominal amount thereof. 

There will be deducted from the total value of the Cells’ assets all accrued debts and liabiliƟes, including (i) fees 
of the Investment Manager, the Administrator, the Custodian and the Cell Managers earned or accrued but not 
yet paid, (ii) a provision for the performance fees of the Investment Manager and the Cell Managers, measured 
as at the ValuaƟon Point, if any (iii) monthly amorƟsaƟon of re-organisaƟon costs, (iv) an allowance for each 
Cell's esƟmated annual audit and legal fees, and (v) any conƟngencies for which reserves are determined to be 
required.  Net asset valuaƟons will be expressed in the base currency of each Cell and any items denominated 
in other currencies will be translated at prevailing exchange rates as determined by the Administrator.  

ParƟcipaƟng Shares within a Series will have the same Net Asset Value per Share, however, because different 
Series of ParƟcipaƟng Shares may be issued at different dates, the Net Asset Value per Share of each Series 
may differ. 

In addiƟon to special valuaƟon calculaƟons relaƟng to wriƟng securiƟes, other special situaƟons affecƟng the 
measurement of Net Asset Values may arise from Ɵme to Ɵme. ProspecƟve investors should be aware that 
situaƟons involving uncertainƟes as to the valuaƟon of porƞolio posiƟons could have an adverse effect on a 
Cell’s net assets if judgements regarding appropriate valuaƟons made by the Investment Manager should 
prove incorrect. In the absence of bad faith or manifest error, the Administrator's Net Asset Value calculaƟons 
are conclusive and binding on all shareholders. 
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16. CERTIFICATES, REGISTRATION AND CONTRACT NOTES 

CerƟficates will not be issued to Shareholders.  All ParƟcipaƟng Shares will be issued in registered 
(uncerƟficated) form and the register will be conclusive evidence of ownership.  

The register of Shareholders may be inspected at the office of the Administrator during usual office hours; the 
Cells do not issue bearer shares. The Administrator maintains a current register of the names and addresses of 
the Cells’ Shareholders at the registered office of the Administrator in Guernsey.  

In accordance with The Licensees (Conduct of Business) Rules 2016 a contract note will be sent by e-mail or by 
fax (or by post if the applicant does not have an e-mail address or fax number) to the applicant on acceptance 
of the applicaƟon within seven Business Days aŌer the relevant Dealing Day, providing details of the 
transacƟon and a Shareholder number which should be quoted in any correspondence by the Shareholder with 
the Administrator.    

Any changes to a Shareholder’s personal details must be noƟfied immediately to the Administrator in wriƟng.  
The Administrator reserves the right to require an indemnity or verificaƟon countersigned by a party 
acceptable to is before the Administrator can accept instrucƟons to alter the Register. 
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17. VOTING AND OTHER RIGHTS  

Holders of ParƟcipaƟng Shares are enƟtled on a show of hands to one vote and on a poll to one vote for each 
ParƟcipaƟng Share held on any maƩer presented to a meeƟng of Shareholders of any Cell in which they hold 
such shares ("Cell MeeƟngs").  

The Directors are not obliged to hold annual general meeƟngs in respect of the Cells but may convene 
extraordinary Cell MeeƟngs from Ɵme to Ɵme.  Shareholders will receive ten clear days' noƟce in respect of 
any Cell MeeƟngs, and will be enƟtled to vote either personally or by proxy.  A Shareholder is enƟtled to 
appoint one or more persons as his proxy to aƩend and vote in his place. A proxy need not be a Shareholder of 
a Cell.  Shareholders holding, in aggregate, more than 10% of the ParƟcipaƟng Shares in issue in respect of a 
Cell may require the Directors to convene Cell MeeƟngs of the Cell concerned.   
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18. VARIATION OF CLASS RIGHTS 

All or any of the special rights for the Ɵme being aƩached to any Class of ParƟcipaƟng Shares for the Ɵme being 
issued may from Ɵme to Ɵme (whether or not the Company or a Cell (as applicable)) is being wound up) be 
altered or abrogated with the consent in wriƟng of the holders of at least 75%  in value of the issued 
ParƟcipaƟng Shares of that Class (excluding any ParƟcipaƟng Shares held as treasury shares) or passed by an 
Extraordinary ResoluƟon at a separate general meeƟng of the holders of such ParƟcipaƟng Shares.  To any 
such separate meeƟng all the provisions of the Company ArƟcles and the relevant Cell ArƟcles as to general 
meeƟngs of the Company or a Cell (as applicable) shall mutaƟs mutandis apply, but so that the necessary 
quorum shall, where there is one member of the relevant Class be that one member and where there are two 
or more members the quorum shall be two members holding or represenƟng by proxy at least one-third of the 
voƟng rights of the Class in quesƟon (but so that if at any adjourned meeƟng of such holder(s) a quorum as 
above defined is not present, one holder of ParƟcipaƟng Shares of the Class who is present shall be a quorum), 
that every holder of ParƟcipaƟng Shares of the Class shall be enƟtled on a poll to one vote for every such 
ParƟcipaƟng Share held by him and that any holder of ParƟcipaƟng Shares of the Class present in person or by 
proxy may demand a poll.  The rights aƩached to the ParƟcipaƟng Shares shall be deemed to be varied by the 
creaƟon or issue of any shares (other than ParƟcipaƟng Shares whether now in existence or hereaŌer created), 
ranking in priority to them as respects parƟcipaƟon in the profits or assets of the Company or a Cell (as 
applicable). 

  



 

52 
1018132/0025/L651593v29 

19. TAXATION 

19.1 IntroducƟon 

ProspecƟve investors should consult their own tax advisers with respect to all of the expected taxaƟon-related 
consequences and potenƟal implicaƟons of buying, holding or disposing of ParƟcipaƟng Shares. 

An investment in the ParƟcipaƟng Shares involves a number of complex tax consideraƟons, including those 
discussed below. This discussion is non-exhausƟve. It is not intended to cover all tax risks that may be 
applicable to the ParƟcipaƟng Shares or to any parƟcular investor or prospecƟve investor, nor is it intended to 
be, nor should it be construed to be, legal, tax or investment advice to any investor or prospecƟve investor. 
The tax-related consequences for an investor relaƟng to an investment in the ParƟcipaƟng Shares will depend 
on the parƟcular factual situaƟon of that investor. Each prospecƟve investor must rely solely on its own tax 
analysis (and not on any discussion herein, which is intended to be only of a general nature) in evaluaƟng the 
tax-related consequences of becoming an investor in the ParƟcipaƟng Shares.  

In evaluaƟng the risks and consequences of invesƟng in the ParƟcipaƟng Shares, investors should consider 
both currently applicable tax laws and pracƟces as well as the potenƟal for subsequent developments, 
including changes in or differing interpretaƟons of such laws and/or pracƟces, which may be applied 
retroacƟvely, and which could have a material effect on the returns realised by an investor as well as the tax 
consequences to an investor of holding ParƟcipaƟng Shares. These tax consequences may include the 
imposiƟon of addiƟonal tax-related charges (including special taxes, interest, penalƟes or similar payments, 
and all references in this discussion to taxes shall include any such addiƟonal charges) and associated filing 
requirements. Investors should be aware that the relevant fiscal rules or their interpretaƟon may change 
during the period during which an investor holds ParƟcipaƟng Shares (and no assurance is given that this will 
not be the case) and that this may affect all or part of the informaƟon set out below. 

19.2 Guernsey TaxaƟon ConsideraƟons The informaƟon below, which relates only to Guernsey 
taxaƟon, is for general informaƟon purposes only and is a summary of the advice received by the Company 
from its advisers so far as applicable to the Company and the Cells and to investors who hold their interests 
in the Company or the Cells as an investment. It is not intended to be a comprehensive summary of all 
technical aspects of the structure, or tax law and pracƟce in Guernsey. It is not intended to consƟtute legal 
or tax advice to investors. The informaƟon below is based on current Guernsey tax law and published 
pracƟce which is, in principle, subject to any change (potenƟally with retrospecƟve effect). Certain investors, 
such as dealers in securiƟes, collecƟve investment schemes, insurance companies and persons acquiring 
their interests in the Company or a Cell in connecƟon with their employment may be taxed differently and 
are not considered. The tax consequences for each investor of invesƟng in the Company or a Cell may 
depend on the investor's own tax posiƟon and upon the relevant laws of any jurisdicƟon to which the 
investor is subject. 

If you are in any doubt as to your tax posiƟon, you should consult your own professional adviser without 
delay. 

(a) The Company and the Cells  
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The Company and the Cells are resident for tax purposes in Guernsey and are subject to the company standard 
rate of income tax in Guernsey, currently charged at the rate of 0%. The Company and the Cells will be taxed at 
the company standard rate of income tax provided the income of the Company and the Cells does not include 
income arising from: 

(a) certain types of banking business;  

(b) the provision of custody services when carried on by an insƟtuƟon or business that carries on certain 
types of banking business; 

(c) the carrying on of regulated acƟviƟes within the meaning of the RegulaƟon of Fiduciaries, 
AdministraƟon Businesses and Company Directors, etc. (Bailiwick of Guernsey) Law, 2000, as 
amended, by a licensed fiduciary within the meaning of that law; 

(d) the provision to an unconnected third party of any administraƟve, secretarial or clerical services in 
relaƟon to a controlled investment within the meaning of the POI Law;  

(e) the provision of investment management services to persons other than collecƟve investment 
schemes or enƟƟes associated with collecƟve investment schemes, by a person who is licensed to 
provide such services under the POI Law;  

(f) the carrying on of insurance business which is domesƟc business within the meaning of the Insurance 
Business (Bailiwick of Guernsey) Law, 2002, as amended, by a licensed insurer within the meaning of 
that law;  

(g) the carrying on of business as an insurance manager or as an insurance intermediary within the 
meaning of the Insurance Managers and Insurance Intermediaries (Bailiwick of Guernsey) Law, 2002, 
as amended, by a licensed insurance manager or intermediary within the meaning of that law;  

(h) the operaƟon of an investment exchange within the meaning of the POI Law by a person who is 
licensed to operate such an exchange under that law;  

(i) the provision of compliance and other related services to a person or body of persons who holds or is 
deemed to hold a licence, registraƟon or authorisaƟon from the Guernsey Financial Services 
Commission under certain Guernsey regulatory laws; 

(j) trading acƟviƟes regulated by the Guernsey CompeƟƟon and Regulatory Authority;  

(k) the importaƟon and/or supply of gas or hydrocarbon oil in Guernsey;  

(l) large retail business carried on in Guernsey where the company has taxable profits arising or accruing 
from which in any year of charge exceed £500,000; or 

(m) the ownership of land and buildings situate in Guernsey. 

It is not intended that the income of the Company or the Cells will be derived from any of those sources. 
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Guernsey currently does not levy taxes upon capital, inheritances, capital gains, giŌs, sales or turnover. No 
stamp duty is chargeable in Guernsey on the issue, transfer or redempƟon of shares in the Company or the 
Cells. 

(b) The Shareholders 

Dividends by the Cells to Shareholders who are not resident in Guernsey (which includes Alderney and Herm) 
for tax purposes can be paid without deducƟon of Guernsey income tax, provided such dividends paid by the 
relevant Cell are not to be taken into account in compuƟng the profits of any permanent establishment in 
Guernsey through which such Shareholder, being an individual, carries on business in Guernsey.  

A Shareholder who is resident in Guernsey (which includes Alderney and Herm) for Guernsey tax purposes, or 
who is not so resident but carries on business in Guernsey through a permanent establishment to which the 
holding of Shares is aƩributable, will incur Guernsey income tax at the applicable rate on dividends paid to that 
Shareholder by the relevant Cell.  Where such a Shareholder is an individual, the relevant Cell is responsible for 
the deducƟon of tax from dividends and the accounƟng of that tax to the Director of the Revenue Service in 
Guernsey in respect of dividends paid by it to such Shareholder.   

As already referred to above, Guernsey currently does not levy taxes upon capital, inheritances, capital gains, 
giŌs, sales or turnover, nor are there any estate duƟes (save for registraƟon fees and ad valorem duty for a 
Guernsey Grant of RepresentaƟon where the deceased dies leaving assets in Guernsey which require 
presentaƟon of such a Grant). 

No stamp duty is chargeable in Guernsey on the issue, transfer or redempƟon of shares in the Company or the 
Cells.  

(c) FATCA - the US-Guernsey IGA 

On 13 December 2013 the Chief Minister of Guernsey signed the US-Guernsey IGA regarding the 
implementaƟon of FATCA. Under FATCA and legislaƟon enacted in Guernsey to implement the US-Guernsey 
IGA, certain disclosure requirements will be imposed in respect of certain Shareholders who are, or are enƟƟes 
that are controlled by one or more natural persons who are, residents or ciƟzens of the United States, unless a 
relevant exempƟon applies. Certain due diligence obligaƟons will also be imposed. Where applicable, 
informaƟon that will need to be disclosed will include certain informaƟon about Shareholders, their ulƟmate 
beneficial owners and/or controllers, and their investment in and returns from the Company or a Cell. The 
Company or a Cell will be required to report this informaƟon each year in the prescribed format and manner as 
per local guidance. 

Under the terms of the US-Guernsey IGA, Guernsey resident financial insƟtuƟons that comply with the due 
diligence and reporƟng requirements of Guernsey’s domesƟc legislaƟon will be treated as compliant with 
FATCA and, as a result, should not be subject to FATCA withholding on payments they receive and should not 
be required to withhold under FATCA on payments they make. If the Company or a Cell does not comply with 
these obligaƟons, it may be subject to a FATCA deducƟon on certain payments to it of US source income 
(including interest and dividends) and (from no earlier than two years aŌer the date of publicaƟon of certain 
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final regulaƟons defining "foreign passthru payments") a porƟon of non-US source payments from certain non-
US financial insƟtuƟons to the extent aƩributable to US source payments. The US-Guernsey IGA is 
implemented through Guernsey’s domesƟc legislaƟon in accordance with local guidance that is published in 
draŌ form.  

Under the US-Guernsey IGA, securiƟes that are "regularly traded" on an established securiƟes market, such as 
a Relevant Exchange, are not considered financial accounts and are not subject to reporƟng. For these 
purposes, ParƟcipaƟng Shares will be considered "regularly traded" if there is a meaningful volume of trading 
with respect to ParƟcipaƟng Shares on an ongoing basis. Notwithstanding the foregoing, ParƟcipaƟng Shares 
will not be considered "regularly traded" and will be considered a financial account if the Shareholder is not a 
financial insƟtuƟon acƟng as an intermediary. Such Shareholder will be required to provide informaƟon to the 
relevant Cell to allow it to saƟsfy its obligaƟons under FATCA. If the holder of ParƟcipaƟng Shares is a financial 
insƟtuƟon acƟng as an intermediary, Shareholders that own ParƟcipaƟng Shares through such financial 
intermediary may be required to provide informaƟon to such financial intermediary in order to allow the 
financial intermediary to saƟsfy its obligaƟons under FATCA. 

(d) Common ReporƟng Standard 

On 13 February 2014, the OrganizaƟon for Economic Co-operaƟon and Development released the CRS 
designed to create a global standard for the automaƟc exchange of financial account informaƟon, similar to 
the informaƟon to be reported under FATCA. On 29 October 2014, fiŌy-one jurisdicƟons signed the 
MulƟlateral Agreement that acƟvates this automaƟc exchange of FATCA-like informaƟon in line with the CRS.  
Since then further jurisdicƟons have signed the MulƟlateral Agreement and in total over 100 jurisdicƟons have 
commiƩed to adopƟng the CRS.  Many of these jurisdicƟons have now adopted the CRS. Guernsey adopted the 
CRS with effect from 1 January 2016. 

Under the CRS and legislaƟon enacted in Guernsey to implement the CRS, certain disclosure requirements will 
be imposed in respect of certain Shareholders who are, or are enƟƟes that are controlled by one or more 
natural persons who are, residents of any of the jurisdicƟons that have also adopted the CRS, unless a relevant 
exempƟon applies.  Certain due diligence obligaƟons will also be imposed. Where applicable, informaƟon that 
would need to be disclosed will include certain informaƟon about Shareholders, their ulƟmate beneficial 
owners and/or controllers, and their investment in and returns from the Company or a Cell.  The Company or 
the relevant Cell will be required to report this informaƟon each year in the prescribed format and manner as 
per local guidance. The CRS is implemented through Guernsey’s domesƟc legislaƟon in accordance with 
published local guidance which is supplemented by guidance issued by the OrganizaƟon for Economic Co-
operaƟon and Development. 

Under the CRS, there is currently no reporƟng exempƟon for securiƟes that are "regularly traded" on an 
established securiƟes market, and so there is no reporƟng exempƟon available where ParƟcipaƟng Shares are 
listed and/or traded on a Relevant Exchange. If ParƟcipaƟng Shares are listed and/or traded on a Relevant 
Exchange and the holder of those ParƟcipaƟng Shares will likely be a financial insƟtuƟon acƟng as an 
intermediary, Shareholders that own ParƟcipaƟng Shares through such financial intermediary may be required 
to provide informaƟon to such financial intermediary in order to allow the financial intermediary to saƟsfy its 
obligaƟons under the CRS. 
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All prospecƟve investors should consult with their own tax advisers regarding the possible implicaƟons of 
FATCA, the CRS and any other similar legislaƟon and/or regulaƟons on their investment in the Company or a 
Cell. If a Shareholder fails to provide the Company, a Cell or the Administrator with informaƟon that is 
required by any of them to allow them to comply with any of the above reporƟng requirements, or any 
similar reporƟng requirements, adverse consequences may apply. 

If the Company or a Cell fails to comply with any due diligence and/or reporƟng requirements under Guernsey 
legislaƟon implemenƟng the US-Guernsey IGA and/or the CRS then the Company or that Cell could be subject 
to (in the case of the US-Guernsey IGA) US withholding tax on certain US source payments, and (in all cases) 
the imposiƟon of financial penalƟes introduced pursuant to the relevant implemenƟng regulaƟons in 
Guernsey. Whilst the Company or the relevant Cells will seek to saƟsfy their obligaƟons under the US-Guernsey 
IGA and the CRS and associated implemenƟng legislaƟon in Guernsey to avoid the imposiƟon of any financial 
penalƟes under Guernsey law, the ability of the Company or the Cell to saƟsfy such obligaƟons will depend on 
receiving relevant informaƟon and/or documentaƟon about each Shareholder and the direct and indirect 
beneficial owners of the Shareholders (if any). There can be no assurance that the Company or each Cell will be 
able to saƟsfy such obligaƟons. 

(e) Request for InformaƟon 

The Company and the Cells reserve the right to request from any Shareholder or prospecƟve investor such 
informaƟon as the Company and the Cells deem necessary to comply with FATCA and the CRS, or any 
obligaƟon arising under the implementaƟon of any applicable intergovernmental agreement, including the US-
Guernsey IGA and the MulƟlateral Agreement, relaƟng to FATCA, the CRS or the automaƟc exchange of 
informaƟon with any relevant competent authority. 

The foregoing summary does not address tax consideraƟons which may be applicable to certain 
shareholders under the laws of jurisdicƟons other than Guernsey. The Company and the Cells have no 
present plans to apply for any cerƟficaƟons or registraƟons, or to take any other acƟons under the laws of any 
jurisdicƟons which would afford relief to local investors therein from the normal tax regime otherwise 
applicable to an investment in ParƟcipaƟng Shares. It is the responsibility of all persons interested in 
purchasing the ParƟcipaƟng Shares to inform themselves as to any income or other tax consequences arising in 
the jurisdicƟons in which they are resident or domiciled for tax purposes, as well as any foreign exchange or 
other fiscal or legal restricƟons, which are relevant to their parƟcular circumstances in connecƟon with the 
acquisiƟon, holding or disposiƟon of the ParƟcipaƟng Shares. The value of the Cells’ Investments may also be 
affected by repatriaƟon and exchange control regulaƟons. 

19.3 South African TaxaƟon ConsideraƟons  

South African tax legislaƟon is subject to frequent change and accordingly the comments as set out below may 
be subject to change, possibly with retrospecƟve effect. The contents of this secƟon headed “South African 
TaxaƟon ConsideraƟons” do not consƟtute tax or legal advice and do not purport to describe the 
consideraƟons that may be relevant to a prospecƟve subscriber for or purchaser of any ParƟcipaƟng Shares. 
 
The taxaƟon of returns from the Cells will depend on the nature, status, specific circumstances and intenƟons 
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of each Investor. If any potenƟal Investor is in any doubt about the taxaƟon consequences of the acquiring, 
holding or disposing of the ParƟcipaƟng Shares, he should seek advice from his own independent professional 
adviser. 
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20. ADDITIONAL INFORMATION 

20.1 Reports to the Shareholders 

The Company’s and the Cells’ financial years end on 31 October in each calendar year.  The report and 
accounts will be prepared in accordance with IFRS. A separate, annual audited report for each Cell containing 
financial statements at this date shall be sent to all Shareholders on the register of members of the relevant 
Cell on the date of despatch to their registered address no later than 31 March in each calendar year.  

20.2 PublicaƟon of Prices 

The Net Asset Value per Share as at the close of the most recent ValuaƟon Point may be obtained by 
contacƟng the Administrator.  

20.3 Corporate Governance 

The Company will be subject to the Commission's Finance Sector Code of Corporate Governance. The 
Commission requires an assurance statement from the Company confirming that the Directors have 
considered the effecƟveness of their corporate governance pracƟces and are saƟsfied with their degree of 
compliance with the principles set out in the Commission's Finance Sector Code of Corporate Governance in 
the context of the nature, scale and complexity of the business. 

20.4 Conflicts of Interests  

The directors of the Company and the Cells, as of the date hereof, are BreƩ Paton, James Tracey and Simon 
SharroƩ. Each of the directors of the Company and the Cells, as of the date hereof, are also directors of the 
Investment Manager. James Tracey is also the Managing Director of the Administrator. Simon SharroƩ is a 
Director of MitonOpƟmal Porƞolio Management (CI) Limited (“MOPM”). MOPM is 100% owned by 
MitonOpƟmal InternaƟonal Limited (“MOIL”). MOIL is a shareholder of the Investment Manager, holding 
22.53% of the total voƟng rights in respect of the Investment Manager (via the Ordinary Shares (16.53%) and 
the Class D Shares (6.00%)). BreƩ Paton is a shareholder of the Investment Manager, holding 2.755% of the 
total voƟng rights in respect of the Investment Manager (via Ordinary Shares). 

The directors of the Cells may individually (directly or indirectly) acquire the ParƟcipaƟng Shares.  

It is not intended that the Auditor, the Administrator or the Custodian will (directly or indirectly) hold any 
ParƟcipaƟng Shares.  

The Administrator, the Investment Manager, the Cell Managers and their affiliates may face certain conflicts of 
interest in relaƟon to a Cell. The Administrator, the Investment Manager and/or the Cell Managers may be 
involved with other enƟƟes uƟlising investment strategies similar to that of a Cell and with other businesses in 
general.  

A Cell may invest in other investment funds controlled by the Investment Manager and/or the Cell Manager or 
their affiliates. 
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The GFSC has granted the Company a derogaƟon from the requirements of Rule 2.08(10) of the Class B Rules 
in relaƟon to the Cells. Consequently, it may be possible that Shareholders may indirectly bear addiƟonal 
charges by virtue of the relevant Cell's investment in other collecƟve investment schemes which are also 
managed by the Investment Manager and/or a sub-investment manager of a parƟcular Cell.  Please refer to 
secƟon 4.15 (Conflict of interests) for further informaƟon. 

In the context of borrowing moneys, the Company and the Investment Manager may find themselves in 
conflict with an affiliate of the Investment Manager involved in the lending of such moneys. 

20.5 Material Contracts 

The following contracts have been entered in to by the Company and the Cells: 

(a) the Investment Management Agreement; 

(b) the Cell Management Agreements; 

(c) the AdministraƟon Agreement; and 

(d) the Custodian Agreements, 

each of which is described in secƟon 5 (Management and OrganisaƟon). 

20.6 Documents available for inspecƟon 

Copies of the following documents may be inspected during usual business hours on any Business Day at the 
offices of the Administrator in Guernsey at the address stated in secƟon 1 (Directory): 

(a) the Memorandum and ArƟcles of IncorporaƟon of the Company; 

(b) the Memoranda and ArƟcles of IncorporaƟon of the Cells; 

(c) the Cell ParƟculars for the Cells; 

(d) the material contracts referred to above; 

(e) the Companies Law; and 

(f) the most recent published annual report and accounts of the Company and each Cell. 

20.7 Enquiries 

Enquiries concerning the Company, the Cells and ParƟcipaƟng Shares (including informaƟon concerning 
subscripƟon and redempƟon procedures and current Net Asset Values per Share) should be directed to the 
Administrator (at the address set forth in secƟon 1 (Directory)).  SubscripƟon documents are aƩached to the 
relevant Cell ParƟculars to which they relate. 

20.8 LisƟng 
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Classes of ParƟcipaƟng Shares may be listed and traded on a Relevant Exchange.  Details of any such lisƟng are 
set out in the relevant Cell ParƟculars. 




