
 

 

The Directors of the Company whose names appear on the last page of this Offering Supplement 
accept responsibility for the information contained herein. To the best of the knowledge and belief 
of the Directors (who have taken all reasonable care to ensure that such is the case) the 
information contained in this Offering Supplement is in accordance with the facts and does not 
omit anything likely to affect the import of such information as of the date hereof. The Directors 
accept responsibility accordingly. 
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Key Investment Finance SICAV plc 
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Framont & Partners Management Limited 
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European Depositary Bank SA, Malta Branch 
(Depositary) 

 

Apex Fund Services (Malta) Limited 
(Administrator, Registrar and Transfer Agent) 

 
 
 

Important Notice: This Offering Supplement may not be distributed unless accompanied by, 
and is to be read in conjunction with, the Offering Memorandum issued by the Company. 

 
 

 

 

Virgo Fund, a sub-fund of Key Investment Finance SICAV plc (the “Company”) 
is a Notified AIF under the Investment Services Act (List of Notified AIFs) 
Regulations and which is available to Eligible Investors as detailed in this 
Offering Memorandum. 

 
The Company and the Sub-Fund have been entered onto the List of Notified 
AIFs on the basis of a notification submitted to the MFSA by the AIFM. 

 
The Directors of the Company confirm that the Investment Manager is in 
possession of an Alternative Investment Fund Manager licence granted by 
the MFSA under the Investment Services Act and that they have reviewed 
and approved this document. 



 

 

 

 
 

 

The entry of the Company and the Sub-Fund on the List of Notified AIFs is 
not an endorsement, guarantee or statement of approval by the MFSA nor 
is the MFSA responsible for the contents of this document or the selection 
or adequacy of its governing body or service providers. 

 
The MFSA has made no assessment or value judgment of the soundness 
of the Company or for the accuracy or completeness of statements made 
or opinions expressed with regard to it. 

 
The MFSA has not reviewed or approved this document. Any person 
making statements to the contrary may be prosecuted under the Maltese 
Criminal Code under Chapter 9 of the Laws of Malta. Investors must rely 
solely upon their own and their advisors’ due diligence in making any 
decision to invest. 

 
Shares in the Sub-Fund/s may only be marketed outside Malta to Eligible 
Investors as defined in the Offering Memorandum. 

 
The Company is a non-retail collective investment scheme. 
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IMPORTANT INFORMATION 

 
This Offering Supplement may not be distributed unless accompanied by, and is to be read in 
conjunction with, the latest Offering Memorandum issued by the Company. The attention of 
investors is also drawn, in particular, to the section entitled “Important Notices” in the Offering 
Memorandum which also applies to this Offering Supplement and the offering of Investor Shares 
made thereby. 

 

This offer is an offer only to the person to whom a copy of this document has been furnished by 
the Company and/or its authorised agents and this on the basis that the person falls within the 
definition of an Eligible Investor as defined in the Offering Memorandum. The Company is not 
authorised to, and does not intend to, offer Investor Shares to the general public. 

 

EU AIFMD Status 
 

The Company and its Sub-Fund is a Notified Alternative Investment Fund managed by an AIFM 
in accordance with the Investment Services Act (List of Notified AIFs) Regulations (S.L. 370.34, 
Laws of Malta). Investor Shares in the Sub-Fund may only be marketed to Eligible Investors in 
the instances specified in the Offering Memorandum. 



Page 2 

Key Investment Finance SICAV plc – Virgo Fund Offering Supplement 

 

 

 

Section 1 | DEFINITIONS 

 
Terms used in this Offering Supplement shall, unless otherwise defined or the context otherwise 
requires, have the same meaning as those defined in the Offering Memorandum. 

 

In this Offering Supplement, the following words shall have the meanings set opposite them: 

 
Calculation Period A one (1) month period commencing on the first 

day following the end of the previous Calculation 
Period and ending on the following Valuation Day, 
provided that the first Calculation Period will be the 
period commencing on the Business Day 
immediately following the Closing Date, and ending 
on the following Valuation Day. 
 

Dealing Day Any Business Day that is a Subscription Day and/or 
a Redemption Day. 

  

High Watermark or HWM The higher of (a) the Initial Offering Price, and (b) the 
highest NAV per Share on which a performance fee 
was paid. For the avoidance of doubt the “NAV per 

share on which a performance fee was paid” shall be 

the NAV on the applicable Valuation Day less any 
performance fees and dividends paid and/or accrued 
to date. 

 

Investor Shares Investor Shares in the Sub-Fund - non-voting 
participating shares (which may include fractions of 
a whole share) of no par value in the Sub-Fund. 

 

Lock-In Period The period during which Investor Shares may not be 
redeemed or repurchased at the request of the 
respective holder(s) thereof, such period being, in 
respect of any Investor Share, a period of 1 (one) year 
(or such shorter period as may be determined by the 
Directors from time to time as provided under the 
heading "Redemption of Investor Shares" below) 
from the Subscription Day on which such Investor 
Share was originally issued by the Sub-Fund to the 
Investor Shareholder who originally subscribed for it 
(irrespective of any subsequent transfer of such 
Investor Share made during such Lock-In Period by 
the said original subscriber thereof and/or by 
subsequent transferees thereof); 

 

Offering Supplement This Offering Supplement as the same may be 
amended, supplemented and/or consolidated from 
time to time. 

 

Offering Price The NAV per Share, rounded down to four (4) 
decimal places, calculated at the close of business 
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on the Valuation Day. 
 

If on any Valuation Day no Investor Shares are in 
issue then the Offering Price for Investor Shares on 
the relevant Subscription Day shall, however, be the 
Initial Offering Price. 
 

Professional Investor A professional investor as defined in Section I of 
Annex II of the Directive 2004/39/EC; or which may, 
on request, be treated as a professional client in 
accordance to Section II of Annex II to the Directive 
2004/39/EC. 

 

Qualifying Investor An investor that fulfills the following criteria: 

i. invests a minimum of EUR100,000 or its 
currency equivalent; 

ii. declares in writing to the AIFM and the 
Company that they are aware of and 
accept the risks associated with the 
proposed investment; and 

iii. satisfies at least one of the following: 

a) a body corporate which has net 
assets in excess of EUR750,000 or 
which is part of a group which has 
net assets in excess of 
EUR750,000 or, in each case, the 
currency equivalent thereof; 

b) an unincorporated body of persons 
or association which has net 
assets in excess of EUR750,000 or 
the currency equivalent; 

c) a trust where the net value of the 
trust's assets is in excess of 
EUR750,000 or the currency 
equivalent; 

d) an individual whose net worth or 
joint net worth with that of the 
person's spouse, exceeds 
EUR750,000 or the currency 
equivalent; or 

e) a senior employee or director of a 
service provider to the Company. 

 

Redemption Charge An amount deducted from the Redemption Proceeds 
payable to an Investor.  

 

Redemption Day During the Lock-In Period 
Such Business Day as the Directors may determine 
from time to time. Investors will be notified at least 
one (1) month in advance of a proposed Redemption 
Day. Subject to the above, Investors in the Sub-Fund 
will not have any redemption rights exercisable 
during the Lock In Period, that is a period of one (1) 
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year following the date of the initial investment in the 
Sub-Fund. 

 

Following the Lock-In Period 

The first Business Day of every calendar month and 
such other day or days as the Directors may from 
time to time determine. 

 

Redemption Price 

 

The price at which Investor Shares shall be redeemed, 
being the NAV per Share of the preceding Valuation Day. 

  

Redemption Proceeds The Redemption Price multiplied by the number of 
Investor Shares being redeemed less the applicable 
Redemption Charge. 

Special Purpose Vehicles or SPVs A special purpose vehicle: (i) established by the 
Company in Malta or in a jurisdiction which is not an 
FATF blacklisted jurisdiction; (ii) established by the 
Company in respect of the Sub-Fund for the purpose of 
and whose activities are restricted to achieving its 
investment objectives; (iii) owned or controlled via 
majority shareholding of its voting shares either directly 
or indirectly by the Company; (iv) that is subject to 
the Sub-Fund’s investment policies and restrictions (if 
any); and (v) the Company, through its directors, at all 
times maintains the majority directorship of the SPV. 

Sub-Fund Virgo Fund. 

Subscription Day The first Business Day of every calendar month and 
such other day or days as the Directors may from 
time to time determine. 

Valuation Day A Business Day on which the Net Asset Value of the 
Sub-Fund and/or of each Share is calculated, which 
shall be the Business Day preceding a Dealing Day. 
Provided that the Directors may from time to time 
determine such other date or dates as a Valuation 
Day for the purposes of the Sub-Fund and such 
additional date or dates shall for all intents and 
purposes be, and deemed to be, a Valuation Day of 
the Sub-Fund. 

 

This Offering Supplement shall, in addition, be subject to the same rules of interpretation as 
those set out in the Offering Memorandum. Please see “Section 1 | Interpretation” of the 
Offering Memorandum for further details. 



Page 5 

Key Investment Finance SICAV plc – Virgo Fund Offering Supplement 

 

 

 

Section 2 | KEY FEATURES 

 
The Sub-Fund and the Investor Shares 

 

Name of the Sub-Fund Virgo Fund. 
 

Segregation The Sub-Fund is a segregated portfolio whose assets 
and liabilities are to be treated as a patrimony separate 
from the assets and liabilities of each other sub-fund and 
of the Company. Please refer to the Offering 
Memorandum for further details. 

 

Classes of Investor Shares The Sub-Fund is comprised of two (2) classes of Investor 
Shares, namely: 

 

- Class A Shares; and 
- Class B Shares. 

 

Base Currency of the Sub-Fund EUR 

 

Base Currency of the Classes of 
Shares 

- Class A Shares: EUR; and 
- Class B Shares: EUR. 

 

Eligibility for Investment 

 

 

 
 
 
 
 
 
 

In respect of the Class A Shares 

The Class A Shares in this Sub-Fund are available to 
investors who qualify as Eligible Investors as defined in 
the Offering Memorandum of the Company. 

In respect of the Class B Shares 

The Class B Shares in this Sub-Fund are available to 
investors who qualify as Professional Investors as 
defined in Section 1 above. 
 

ISIN 
Class A Shares – MT7000032397; and 
Class B Shares – MT7000032405. 

 

Lock-In Period Shareholders are subject to a Lock-In Period of one (1) 
year from the date of issue of Investor Shares in their 
favour. Although investors will not have the general right 
or opportunity to redeem Investor Shares during the 
Lock-In Period, Directors may at their discretion set a 
Redemption Day. 

 
Dividend Policy The Company will aim to distribute a dividend at the end 

of each quarter. 
 
The dividends payable to Investors will depend on the 
realised profits generated by the Sub-Fund during a 
particular calendar month and shall be declared only in 
instances where the High Watermark of the Sub-Fund is 
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exceeded during the applicable month. The Company 
aims to declare a dividend of a maximum of 50% of the 
realised profits of the Sub-Fund during the relevant 
calendar month. The dividends shall not exceed 1% of 
the NAV of the Sub-Fund on the relevant Valuation Day. 
 
Dividends shall be calculated and declared (where 
applicable) on every Valuation Day and paid in arrears 
on a quarterly basis at the end of the relevant calendar 
quarter unless otherwise resolved by the Board. 
 
Should an Investor submit a valid request for a 
redemption of Investor Shares in respect of which a 
dividend has been declared and is payable, such 
Investor shall receive the dividend that was declared in 
respect of the Investor Shares being received in addition 
to the Redemption Proceeds. 
 
Investors should note that dividend distributions are not 
guaranteed. 
 

Publication of NAV per Share 
 
 
 

The NAV of the Sub-Fund and the NAV per Share will be 
available from the Investment Manager and the 
Administrator. 

 

Listing None.  

 

Switching Allowed. 

 

Investment Objective, Policies and Restrictions 
 

Kindly note that this Sub-Fund has been re-launched. The original initial offering period 
started on the 30th December, 2019 and ended on the 28th February, 2020. The new 
initial offering period, as specified below, started on the [--], 2022 and shall end on the 
Closing Date. The Sub-Fund was re-launched due to the fact that no investors had 
previously invested in the Sub-Fund from the date of obtaining the licence, and has 
been re-launched with different investment objectives, policies and restrictions. 
 

Investment Objective The objective of the Sub-Fund is to achieve a high return 
in all market conditions, using algorithms that allow to 
identify the best risk / return conditions with a rebalance of 
exposure, in favour of the underlying who have achieved 
the best performance, reducing those with lower 
performance, in different worldwide market.  

There can be no assurance that the investment 
objective of a Fund will be achieved and losses may 
be incurred. Investment results may vary substantially 
over time. 

 

Investment Policies The Sub-Fund will seek to achieve its investment 

objective by primarily investing in (i) licensed or regulated 
collective investment schemes (ii) actively managed 
certificates (iii) listed or over the counter (“OTC”) 
structured products (iv) listed or unlisted equities (v) debt 
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securities and (vi) financial derivative instruments. 

The Sub-Fund may invest in licensed or regulated 
collective investment schemes established in reputable 
jurisdictions (globally) which are listed on recognised 
exchanges. For the avoidance of doubt, the Sub-Fund 
may invest in collective investment schemes of any 
regulatory type. The Sub-Fund may be invested in 
collective investment schemes which do not necessarily 
have the same investment objective, investment policy 
and/or strategy as the Sub-Fund. The Sub-Fund may 
invest in (i) collective schemes which are also managed by 
the Investment Manager and (ii) other sub-funds of the 
Company. In such case the Investment Manager will waive 
any fees to be payable by the Sub-Fund including 
management and performance fees and that only one set 
of subscription and/or redemption fee applies between the 
Sub-Fund and the underlying collective investment 
scheme level in order to avoid duplication of fees. 

The Sub-Fund may invest in actively managed certificates 
(“AMCs”) the underlying of which shall be global market 

listed indices. 

The Sub-Fund may invest in listed or OTC structured 
products the underlying of which shall be equity, indices, 
collective investment schemes, cryptocurrency/ies and/or 
blockchain.  

The Sub-Fund may invest also in listed or unlisted equities. 
In investing in listed equities, the Sub-Fund may invest in 
equities which are listed on recognised exchanges which 
are established in jurisdictions which are not on the list of 
high risk non-cooperative jurisdictions listed by FATF. 

The Sub-Fund may invest, either directly or indirectly, in 
unlisted equities issued by one or more companies (the 
“Target Companies”). The Sub-Fund shall not invest 

more than twenty per cent (20%) of the Sub-Fund’s NAV 

in unlisted equities. The Sub-Fund does not have any 
market, sector, industrial or geographical bias. The Target 
Companies may include start-ups or established entities. 
The Investment Manager may consider taking either a 
majority or minority stake in the Target Companies, 
irrespective of their balance sheet size. 

Investments by the Sub-Fund in Target Companies may 
be undertaken: (i) directly and/or (ii) indirectly through 
SPVs established within the European Economic Area 
(EEA). An SPV may be financed by the Company by 
capital contributions, loan facilities, bonds, notes and/or a 
combination of any or all of such options. 

The Sub-Fund intends to target FDIs with various 
underlying asset classes including but not limited to index 
futures and exchange traded options. 

Investments in FDIs may be made for investment and 
hedging purposes as well as for the reduction of risk. The 
Sub-Fund will bear the associated costs and fees in 
connection with the use of such instruments. These fees 
will generally be payable to counterparties to the FDIs. 
Such counterparties are not expected to be related to the 
Company and/ or the Investment Manager. The Company 
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may also enter into foreign exchange linked FDIs with the 
Prime Brokers and/or Depositary of the Company. 

The Sub-Fund may invest also in listed or OTC debt 
securities. In relation to these listed debt securities, the 
Sub-Fund may invest in debt securities which are rated as 
B- or higher by Standard & Poor’s or its equivalent if rated 

by other credit rating agency. If the debt securities are 
unrated, the Sub-Fund may invest in such debt securities 
if, in the reasonable opinion of the Investment Manager, 
the debt security has a comparable rating. The Sub-Fund 
may invest in debt instruments, including but not limited to 
fixed income securities, issued by corporate and/ or 
sovereign issuers. It is also envisaged that debt securities 
may embed a derivative. 

The Sub-Fund may invest in assets which are not 
denominated in the Base Currency of the Sub-Fund. For 
temporary or defensive purposes, the Sub-Fund may 
invest up to 100% of total assets in short-term fixed income 
instruments, and may at any time hold such securities for 
cash management purposes, pending investment in 
accordance with its Investment Policy and to meet 
operating expenses and redemption requests. 

The aim of the investment strategy is to try and achieve 
net positive returns which are uncorrelated to returns 
arising in the more conventional equity, fixed income and 
money markets. The Sub-Fund will try to achieve this by 
using a strategy of investing in various asset classes. 

The Sub-Fund does not intend to have a specific asset 
allocation parameters and the Investment Manager will be 
engaged to seek the optimal allocation between the 
various permissible potential investment asset classes 
and securities in its endeavour to achieve its main 
objective to generate absolute positive returns with low 
correlation to general market movements. 

The Sub-Fund will adopt an opportunistic investment 
strategy with no bias towards any specific industry, 
geography or market sector or market capitalisation. The 
Sub-Fund will seek to deploy cash in any of the 
aforementioned asset classes and across any geographic 
region, sector as well as across any type of market 
conditions. 

 

Investment, Borrowing and 
Leverage Restrictions 

 

In pursuing its Investment Objective and Investment 
Policy, the Sub-Fund will be subject to the Investment, 
Borrowing and Leverage Restrictions set out in the Section 
of the Offering Memorandum entitled “Investment 

Objectives, Policies and Restrictions”. 

The Investment Manager may employ leverage on behalf 
of the Sub-Fund. The Investment Manager will calculate 
the leverage based on the commitment method and the 
gross method. The maximum level of leverage to be 
employed by the Investment Manager at any point in time 
based on the commitment method is ten (10) times the 
NAV of the Sub-Fund and based on the gross method is 
ten (10) times the NAV of the Sub-Fund. 
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The Sub-Fund will not borrow funds to pursue the 
investment objective, approach and strategies of the Sub-
Fund. The Sub-Fund will not borrow money to meet 
requests for the redemption of Investor Shares. 

 

The Initial Offering 

 

Number of Investor Shares on 
Offer 

Class A Shares – 10,000,000; and  

Class B Shares – 10,000,000. 

 

Initial Offering Price Class A Shares – EUR 100; and  

Class B Shares – EUR 100. 

 

Initial Offering Period (“IOP”) In respect of the Class A Shares 

From 10 a.m. (10.00 hours) CET on 18th October, 2022 to 
3 p.m. (15.00 hours) CET on the Closing Date. 

In respect of the Class B Shares 

From 10 a.m. (10.00 hours) CET on 18th October, 2022 to 
3 p.m. (15.00 hours) CET on the Closing Date. 

 

Closing Date In respect of the Class A Shares 

31st January, 2023 or such earlier or later date as the 
Directors may in their absolute discretion determine. 

In respect of the Class B Shares 

31st January, 2023 or such earlier or later date as the 
Directors may in their absolute discretion determine. 

 

Fees and Charges 

 

Investment Management Fee In respect of the Class A Shares 

Up to 1.95% per annum of the NAV on each Valuation Day 
and payable to the Investment Manager monthly in 
arrears, subject to a minimum monthly fee of €2,500 
(excluding VAT thereon, if any). 

In respect of the Class B Shares 

Up to 2% per annum of the NAV on each Valuation Day 
and payable to the Investment Manager monthly in 
arrears, subject to a minimum monthly fee of €2,500 
(excluding VAT thereon, if any). 

 

Performance Fee For each Calculation Period, a Performance Fee shall be 
payable in the amount of 20% on the appreciation of the 
Sub-Fund’s GAV over the previous HWM. The 
Performance Fee is calculated on a “high water mark” 
basis and will be payable monthly in arrears. 
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Subscription Charge Up to 2% of the amount invested in the Class A Shares 
and up to 3% of the amount invested in the Class B 
Shares. 

The Subscription Charge is the percentage paid over 
and above the subscription amount paid by investors to 
the Company. 

The Company shall pay the Subscription Charge to the 
Investment Manager. 

The Subscription Charge may be waived at the discretion 
of the Investment Manager. 

 

Redemption Charge Up to 3% of the amount to be redeemed in respect of 
the Class A Shares or the Class B Shares.  

The Redemption Charge is the percentage paid out of 
the amounts to be redeemed. 

The Company shall pay the Redemption Charge to the 
Investment Manager. 

The Redemption Charge may be waived at the 
discretion of the Investment Manager. 

 

Switching Charge A switching charge may also be chargeable if the Directors 
of the Company allow the switching of Investor Shares in 
the Sub-Fund into: (i) Investor Shares of another class in 
this Sub-Fund; or (ii) investor shares in another sub-fund 
duly set up in the Company. 

Any switching charge may be waived or discounted at the 
discretion of the Directors. 

 
Reference is also made to “Section 6 | Fees, Charges and Expenses” of this document. 

 

Minimum Subscription, Holding and Redemption Requirements 

 
Minimum Initial Subscription Class A Shares – EUR 100,000; and  

Class B Shares – EUR 10,000. 

 
Minimum Additional 
Subscription 
 

Class A Shares – EUR1,000; and  

Class B Shares – EUR1,000 

 
Minimum Holding Class A Shares - EUR 100,000; and 

Class B Shares – EUR 10,000. 

 
Minimum Redemption Class A Shares – EUR 1,000 or its equivalent in any other 

currency; and 
Class B Shares – EUR 1,000 or its equivalent in any other 

currency. 
 

Notice Deadlines 
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Subscription Notice Deadline 12:00 noon (CET) 1 (one) Business Days prior to the 
relevant Subscription Day, provided that the Directors may 
waive or reduce this period in their sole and absolute 
discretion. 

 

Redemption Notice Deadline  12:00 noon (CET) 10 (ten) Business Days prior to the 
relevant Redemption Day, provided that the Directors may 
waive or reduce this period in their sole and absolute 
discretion. 

 

Settlement Day 12:00 noon (CET) 1 (one) Business Days after to the 
relevant Subscription Day, provided that the Directors may 
waive or reduce this period in their sole and absolute 
discretion. 
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Section 3 | ACQUISITION OF INVESTOR SHARES 

 
Share Offer 

 

Up to 10,000,000 of each of the Class A Shares and Class B Shares with no nominal value are 
on offer. 

 

The offering of the Class A Shares and the Class B Shares at the Initial Offering Price opened 
on [--], 2022 and shall close on the Closing Date. 

 
During the Offering Period, which commences from the first Business Day after the Closing Date, 
the offer will be for Investor Shares at the Offering Price applicable on the relevant Subscription 
Day. The Offering Period shall remain open until such time as the Directors determine otherwise. 

 

Acquisition of Investor Shares 
 

Purchases of Investor Shares can be made at the Initial Offering Price during the Initial Offering 
Period and thereafter at the prevailing Offering Price by: 

 

1. submission to the Company at the office of the Administrator of a properly executed 
Subscription Agreement including the Qualifying Investor Declaration Form (where 
applicable), the Bank Transfer Instruction Letter and those documents required in the AML 
Supplement; and 

 

2. remitting the related subscription monies by the Settlement Day. 
 

Subscription of Investor Shares may be made on any Subscription Day, at the Offering Price, if 
a valid Subscription Notice is received by the Company at the office of the Administrator with 
such prior notice as may be stated in the related Offering Supplement. 

 
Full details of the application and subscription process appear in “Section 10 | Acquisition of 
Investor Shares” of the Offering Memorandum. Subscriptions in Specie, as further detailed in 
“Section 10 | Acquisition of Investor Shares” of the Offering Memorandum shall not apply to 
the acquisition of Investor Shares in this Sub-Fund. 

 
A specimen Subscription Agreement and Qualifying Investor Declaration Form may be obtained 
from the Administrator or the Investment Manager. 

 

Pricing 
 

The calculation of the NAV of the Sub-Fund shall be effected by the Administrator on every 
Valuation Day and in such manner as is stated in the Offering Memorandum. The assets of the 
Sub-Fund shall be valued in accordance with the valuation policy of the Investment Manager. 
The Investment Manager may appoint an External Valuer to value certain assets of the Sub- 
Fund. 
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Section 4 | REDEMPTION OF INVESTOR SHARES 

 
Redemption of Investor Shares 

 

Investors are directed to “Section 11 | Redemption of Investor Shares” of the Offering 
Memorandum where the procedures relating to the redemption of Investor Shares and the 
conditions applicable thereto are outlined. 

 

The Investors in the Sub-Fund will not have any redemption rights exercisable during a 
period of one (1) year following the date of the initial investment in the Sub-Fund. The 
Directors may shorten this period at their sole discretion. 
 
Investor Shares can be redeemed at the prevailing Redemption Price, by submission to the 
Company at the office of the Administrator of the relevant and properly completed Redemption 
Notice before the Redemption Notice Deadline. Redemption requests received after the cut off 
time for receipt of redemption requests will be processed on the following Redemption Day. 

 

In terms of the Memorandum and Articles, redemption requests are, once made, irrevocable. 
 

Subject to any conditions which may be stated in a Redemption Notice, Redemption Proceeds 
due will be paid out as soon as practicable after final calculation of the NAV per Share, and after 
receipt of the proceeds of the sale of any investments sold to fund the redemption. 

 

A specimen Redemption Notice may be obtained from the Administrator. 

 
Deferral of Redemption 

 

The Directors may in their exclusive discretion limit the total amount of redemptions effected on 
any Redemption Day to 5% of the outstanding Investor Shares in the Sub-Fund on that day (in 
each case before processing requests for the issue of the Investor Shares or requests for 
redemptions of such Investor Shares for such Redemption Day). In such circumstances the 
Company or its authorised agent may scale down pro rata the number of the Investor Shares to 
be redeemed in response to each request for redemption to the extent necessary to ensure that 
the foregoing limit is not exceeded, and shall carry forward the balance for redemption as at the 
next Redemption Day and so on to each succeeding Redemption Day until each request has 
been complied with in full. Requests for redemption carried forward from an earlier Redemption 
Day shall have priority over later requests. 

 
Exchange of Investor Shares 

 

The terms as described in “Section 10 | Acquisition of Investor Shares” of the Offering 
Memorandum where the procedures relating to the exchange of Investor Shares and the 
conditions applicable thereto are outlined are not applicable in respect of the Sub-Fund. 
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Section 5 | RISK FACTORS 

 
Risk Factors 

 

Investors are directed to ‘Section 3 | Risk Factors’ of the Offering Memorandum where the risk 
factors applicable to investment in shares of the Company, including in Investor Shares, are 
explained. In addition, Investors should also refer to the below risk factors which are applicable 
to this Sub-Fund. 

 

Close ended features and Lock-In Period 
 

Investors should note that although the Company and the Sub-Fund will entertain redemptions after 
the Lock-In Period, subject to the Director’s discretion to set Redemption Days and to the prior 
notification of investors, the Sub-Fund encompasses several closed-ended features. 

 

Investors should note that the Company and the Sub-Fund will only entertain redemptions after the 
Lock-In Period. This means that whilst the Sub-Fund may make further calls for subscriptions to 
Investor Shares on the Subscription Days that may be set by the Directors and notified to investors, 
no investor within the Sub-Fund will have any general right or opportunity to redeem their Investor 
Shares at their sole absolute discretion except after the lapse of the Lock-In Period. Although 
investors will not have the general right or opportunity to redeem Investor Shares during the Lock- 
In Period, the Directors may at their discretion allow a redemption and to set a respective 
Redemption Day. After the expiry of the Lock-In Period, Directors may set ad hoc Redemption Days 
at their discretion. If on a particular Redemption Day, the redemption requests exceed the maximum 
redemption amount as may be set by the Directors, all redemptions received in respect of that 
Redemption Day will be scaled down on a pro-rata basis. Furthermore, the Company will not carry 
forward the balance for redemption to the next Redemption Day. 

 

Accordingly, investors should be prepared to hold Investor Shares for a long duration. Investors 
should note that the Investor Shares will not be listed on any exchange and accordingly investors 
will not be able to dispose of any Investor Shares in the Sub-Fund by sale on a secondary market 
during closed periods – but only through exchange with other investors. Such investors should 
understand that the price at which Investor Shares may be sold on this basis may be less than the 
NAV per Share. 
 
Investments in Unlisted Instruments 

 

With respect to private placed securities, companies whose securities are not registered or 
publicly traded are not subject to the disclosure and other investor protection requirements which 
would be applicable if their securities were registered or publicly traded. The Investment Manager 
may be unable to predict with confidence what, if any, exit strategy ultimately will be available for 
any given illiquid position. Exit strategies that appear to be viable when an investment is initiated 
may be unavailable by the time the investment is ready to be realised due to economic, legal, 
political, or other factors. The valuation of the less liquid investments may differ materially from 
the actual or realisable value of such investments. 

 
Use of SPVs 

 

The Sub-Fund may seek to implement its investment objective and policies through the use of 
Special Purpose Vehicles. Thus, the principal asset of the Sub-Fund in such case will be its 
interest in the SPV which might not be certificated but is recorded on the books and records of 
the SPV maintained at its registered office. The SPV is a separate corporate entity managed and 
controlled by the Sub-Fund and subject to the laws of its jurisdiction of incorporation. 
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Valuation of the Sub-Fund’s Investments 
 

Valuation of the Sub-Fund’s investments may involve uncertainties and judgmental determinations, 
and if such valuations should prove to be incorrect, the value of the Investor Shares could be 
adversely affected. Independent pricing information will invariably not be available with respect to 
certain of the Sub-Fund’s investments. Accordingly, certain investments may be difficult to value 
and may be subject to varying interpretations of value. 
 
Illiquidity of Investor Shares 

 

The investments of the Sub-Fund may be relatively illiquid and are significantly more difficult to 
realize. 

 

The Directors also retain full discretion (a) to limit redemptions on any Redemption Day to 10% of 
NAV. To the extent that redemptions received for a Redemption Day exceed the maximum 
redemption amount set by the Directors, all redemptions received in respect of that Redemption 
Day will be affected on a pro-rata basis. 

 

For this reason, investors should note the Sub-Fund has been constituted for an indefinite period of 
time. The Investor Shares may therefore only be suitable for those investors who are able to make 
a long-term commitment of capital. The Company may also in respect of the Sub-Fund, in specific 
circumstances, suspend the determination of the Net Asset Value, in which case the Sub-Fund may 
be unable to redeem Investor Shares. 

 
Potential illiquidity of investments held by the Sub-Fund 

 

The market value of the investments held by the Sub-Fund will fluctuate with, among other things, 
changes in market rates of interest, general economic conditions, the condition of financial markets 
and the financial condition of the issuers. In addition, the lack of an established, liquid secondary 
market for some of these investments may have an adverse effect on the market value of Sub-Fund 
investments and on the Investment Manager’s ability to arrange disposal of them. The Sub-Fund’s 
investments may be subject to transfer restrictions that may contribute to illiquidity. No assurance 
can be given, therefore, that the Sub-Fund will be able to dispose of such investment at the 
prevailing market price or within the anticipated time frame. The sale of any such investments may 
be possible only at substantial discounts and the investments may be extremely difficult to value 
with any degree of certainty. 

 
Concentration of Investments 

 

Alternative investment funds (such as the Company and the Sub-Fund) targeting professional and 
qualifying investors, are exempt from the requirement to operate in accordance with the principle of 
risk spreading. The Sub-Fund may hold one or relatively few investments and could be subject to 
significant losses if it holds a large position in a particular investment that declines in value or is 
otherwise adversely affected, including by a default of the issuer. 

 
Certain Securities Markets 

 

Stock markets in certain countries or sectors may have a relatively low volume of trading. Securities 
of companies in such markets may also be less liquid and more volatile than securities of 
comparable companies elsewhere. There may be low levels of government regulation of stock 
exchanges, brokers and listed companies in certain countries. In addition, settlements of trades in 
some markets is slow and subject to failure. 
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Economic Conditions 
 

The success of any investment activity may be affected by general economic conditions, which may 
affect the level and volatility of interest rates and the extent and timing of investors‟ participation in 
the markets for interest sensitive instruments. Market periods characterized by illiquidity or flattened 
volatility could impair the Portfolio Manager’s ability to trade successfully. The liquidity and market 
value of the investments invested in may be impacted in the event of a liquidity crisis. 

 
Volatility of Underlying Investments 

 

The Sub-Fund will invest in securities subject to a high degree of volatility. Where there is a high 
degree of exposure on a concentrated basis, the risk that these investments may be subject to 
unexpected and substantial price movements, leading to substantial fluctuations in the Net Asset 
Value per Share within a short period of time, is increased. 

 
Investment in other CISs managed by the Investment Manager 

 
The Sub-Fund may invest in other listed CISs managed by the Investment Manager. In this regard, 
the Sub-Fund may incur certain fees such as subscription fees, redemption fees, management fees 
and performance fees relating to the investment in a CIS. In such cases, the Investment Manager 
shall waive such fees in order not to double charge the investors. 

 
Investment in other CISs not managed by the Investment Manager 

 

The Sub-Fund may invest in other listed CISs not managed by the Investment Manager whose 
investment policy is similar to that of the Sub-Fund. In this regard, the Sub-Fund may incur certain 
fees such as subscription fees, redemption fees, management fees and performance fees relating 
to the investment in a CIS. 

 

Fixed Income Securities 
 

The Sub-Fund may invest in bonds or other fixed income securities, including without limitation, 
commercial paper and "higher yielding" (including non-investment grade and, therefore, higher risk) 
debt securities. The Sub-Fund will, therefore, be subject to credit, liquidity and interest rate risks. 
Higher-yielding debt securities are generally unsecured and may be subordinated to certain other 
outstanding securities and obligations of the issuer, which may be secured on substantially all of 
the issuer's assets. The lower rating of debt obligations in the higher-yielding sectors reflects a 
greater probability that adverse changes in the financial condition of the issuer or in general 
economic conditions or both may impair the ability of the issuer to make payments of principal and 
interest. Non-investment grade debt securities may not be protected by financial covenants or 
limitation on additional indebtedness. In addition, evaluation of credit risk for debt securities involves 
uncertainty because credit rating agencies throughout the world have different standards, making 
comparison across countries difficult. Also, the market for credit spreads is often inefficient and 
illiquid, making it difficult to accurately calculate discounting spreads for valuing financial 
instruments. It is likely that a major economic event, such as a recession or reduction of liquidity in 
the market could severely disrupt the market for such securities and may have an adverse impact 
on the value of such securities. In addition, it is likely that such an economic event could adversely 
affect the ability of issuers of such securities to repay principal and pay interest thereon and increase 
the incidence of default for such securities. 

 

Strategy 
 

Strategy related losses can result from excessive concentration in one or similar investments or in 
the general economic events that adversely affect the strategy of the Sub-Fund. Furthermore, 
policies employed may evolve over time, and perhaps change materially, in ways that would be 
difficult (if not impossible) for the Sub-Fund to detect or follow. There can be no assurance that any 
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investment strategy employed by the Sub-Fund will produce profitable results. Moreover, past 
performance is not necessarily indicative of future profitability. 

 

OTC Derivatives 
 

The Sub-Fund may enter into over the counter agreements (“OTC Derivative Agreements”). These 
agreements are individually negotiated and can be structured to include exposure to a variety of 
different types of investments, asset classes or market factors. Depending on their structure, OTC 
Derivative Agreements may increase or decrease the Sub-Fund's exposure to, for example, equity 
securities. OTC Derivative Agreements can take many different forms and are known by a variety 
of names. The Sub-Fund is not limited to any particular form of OTC Derivative Agreements if 
consistent with the Sub-Fund's investment objective and policy. Whether the Sub-Fund's use of 
OTC Derivative Agreements will be successful will depend on the Sub-Investment Manager's ability 
to select appropriate transactions for the Sub-Fund. Derivative transactions may be highly illiquid 
and may increase or decrease the volatility of the Sub-Fund's portfolio. Moreover, the Sub-Fund 
bears the risk of loss of the amount expected to be received under a OTC Derivative Agreements 
in the event of the default or insolvency of its counterparty. The Sub-Fund will also bear the risk of 
loss related to OTC Derivative Agreements, for example, for breaches of such agreements or the 
failure of the Sub-Fund to post or maintain required collateral. Many derivative markets are relatively 
new and still developing. It is possible that developments in the derivative markets, including 
potential government regulation, could adversely affect the Sub-Fund's ability to terminate existing 
derivative transactions or to realise amounts to be received under such transactions. 

 

Risk arising in Short Selling 
 

A short sale of an Instrument is the sale of an Instrument not owned by the seller in the expectation 
of "covering" the short sale with instruments purchased in the open market at a price lower than that 
received in the short sale. If the price of the instrument declines, the seller may then cover the short 
position with Instruments purchased in the market. 

 

However, short selling and selling uncovered options can involve greater risk than investment based 
on a long position. A short sale involves the risk of a theoretically unlimited increase in the market 
price of the Instrument, which could result in an inability to cover the short position and a theoretical 
loss. If the seller borrows Instrument for delivery at the time of the short sale, the seller must buy 
the Instrument at a later date in order to replace the Instruments borrowed. If the price of the 
Instrument at such later date is lower than that at the date of the short sale, the seller realizes a 
profit; if the price of the Instrument has risen, however, the seller realizes a loss. Selling an 
Instrument short exposes the seller to unlimited risk with respect to the Instrument due to the lack 
of an upper limit on the price to which the Instrument can rise. 

 

There is also the risk that the Instrument borrowed in connection with a short sale would need to be 
returned on short notice. If such request for return of the instrument occurs at a time when other 
short sellers of the subject security are receiving similar requests, a “short squeeze” can occur, 
wherein the Sub-Fund might be compelled, at the most disadvantageous time, to replace borrowed 
securities previously sold short with purchases on the open market, possibly at prices significantly 
in excess of the proceeds received earlier. Short selling activities are also subject to restrictions 
imposed by regulations and/or securities exchange rules, which restrictions could limit the 
investment activities of the seller. 

 

Small and medium Capitalisation Companies 
 

The Sub-Fund may invest a portion of its assets in the securities of companies with small- to 
medium-sized market capitalisations. While such investments may often provide significant 
potential for appreciation, those stocks, particularly small-capitalisation stocks, involve higher risks 
in some respects than do investments in securities of larger companies. For example, prices of 
small capitalisation and even medium-capitalisation securities are often more volatile than prices of 
large capitalisation securities and the risk of bankruptcy or insolvency of many smaller companies 
(with the attendant losses to investors) is higher than for larger, “blue-chip” companies. In addition, 
due to thin trading in the securities of some small-capitalisation companies, an investment in those 
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companies may be illiquid. 
 

Cryptocurrencies 
 
Cryptocurrency exchanges have in the past been closed due to fraud, failure or security breaches. 
In many of these instances, the customers of such cryptocurrency exchanges were not 
compensated or made whole for the partial or complete losses of their account balances. Assets 
of the Sub-Fund may be invested in products, the underlying of which may be cryptocurrencies. 
Any of the Sub-Fund’s assets whose underlying assets reside on a cryptocurrency exchange that 
shuts down may be lost. 
 
The methodologies for determining a cryptocurrency’s market price are new and untested. Such 
methodologies may now or in the future contain inherent flaws that may adversely affect the ability 
to determine a cryptocurrency’s market price. Cryptocurrencies are created, issued, transmitted 
and stored according to protocols run by computers in a cryptocurrency network. It is possible these 
protocols have hidden flaws that could result in the loss of some or all of the assets underlying 
products held by the Sub-Fund. There may also be network scale attacks against these protocols 
or server hosts that result in the loss of some or all of the assets underlying products held by the 
Sub-Fund.  
 
Some assets underlying products held by the Sub-Fund may be created, issued or transmitted 
using experimental cryptography which could have underlying flaws. Advancements in quantum 
computing could break the cryptographic rules of protocols that support the assets underlying 
products held by the Sub-Fund. The Sub-Fund can make no guarantees about the reliability of the 
cryptography used to create, issue or transmit assets underlying products held by the Sub-Fund. 
The impact of geopolitical events on the supply and demand for cryptocurrencies is uncertain. The 
further development and acceptance of the cryptographic, algorithmic, and other applicable 
protocols governing the issuance of and transactions in cryptocurrencies, which represents a new 
and rapidly changing industry, is subject to a variety of factors that are difficult to evaluate. The 
slowing or stopping of the development or acceptance of these protocols may adversely affect any 
investment in a cryptocurrency. Currently, there is relatively small use of cryptocurrencies in the 
retail and commercial marketplace in comparison to relatively large use by speculators (including, 
but not limited to, high frequency traders using automated trading systems seeking to take 
advantage of arbitrage opportunities in cryptocurrencies and the various cryptocurrency 
exchanges), thus contributing to price volatility. 
 
Fluctuations in the Market Price of Cryptocurrencies  
 
The value of the assets of the Sub-fund will depend on the value of the cryptocurrencies underlying 
products held by the Sub-Fund, and fluctuations in the price of cryptocurrencies could materially 
and adversely affect an investment in the Sub-Fund. Several factors may affect the price of 
cryptocurrencies, including: the total number of cryptocurrencies in existence; global demand; 
global supply; investors’ expectations with respect to the rate of inflation of fiat currencies; investors’ 
expectations with respect to the rate of deflation of cryptocurrencies; interest rates; currency 
exchange rates, including the rates at which cryptocurrencies may be exchanged for fiat currencies; 
fiat currency withdrawal and deposit policies of cryptocurrency exchanges and liquidity of such 
cryptocurrency exchanges; interruptions in service from or failures of major cryptocurrency 
exchanges; cyber theft of cryptocurrencies from online digital wallet providers, or news of such theft 
from such providers or from individuals’ digital wallets; investment and trading activities of large 
investors; monetary policies of governments, trade restrictions, currency devaluations and 
revaluations; regulatory measures, if any, that restrict the use of cryptocurrencies as form of 
payment or the purchase of cryptocurrencies on the market; the availability and popularity of 
business that provide cryptocurrency-related services; the maintenance and development of the 
open-source software protocol of the cryptocurrency network; increased competition from other 
forms of cryptocurrency or payments services; global or regional political, economic or financial 
events and situations; expectations among cryptocurrency economy participants that the value of 
cryptocurrencies will soon change; and fees associated with processing a cryptocurrency 
transaction. In addition, investors should be aware that there is no assurance that cryptocurrencies 
will maintain their long-term value in terms of future purchasing power or that the acceptance of 
cryptocurrency payments by mainstream retail merchants and commercial businesses will continue 
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to grow. In the event that the price of cryptocurrencies declines, the Sub-Fund expects the value of 
assets underlying products held by the Sub-Fund to decline proportionately. Cryptocurrencies 
represent a speculative investment and involve a high degree of risk. As relatively new products 
and technologies, cryptocurrencies have not been widely adopted as a means of payment for goods 
and services by major retail and commercial outlets. Conversely, a significant portion of the demand 
for cryptocurrencies is generated by speculators and investors seeking to profit from the short or 
long-term holding of cryptocurrencies. The relative lack of acceptance of cryptocurrencies in the 
retail and commercial marketplace limits the ability of end-users to pay for goods and services with 
cryptocurrencies. A lack of expansion by cryptocurrencies into retail and commercial markets, or a 
contraction of such use, may result in increased volatility. 
 
Coercion or Takeover of Mining Process 
 
Entities engaged in the mining process could be coerced into acting in a manner detrimental to a 
cryptocurrency’s network. If a nation state or other large and well-capitalized entity wanted to 
damage a cryptocurrency network, an attack could be attempted on that cryptocurrency’s miners. 
The attacking entity could attempt to coerce, by legal or illegal means, cryptocurrency miners who, 
in the aggregate, control more than 50 percent of a cryptocurrency’s mining capacity into 
manipulating the blockchain in a manner detrimental to that cryptocurrency’s network. Such an 
attack could adversely affect the assets underlying products held by the Sub-Fund or the ability of 
a particular cryptocurrency’s exchanges to operate. Additionally, a well-capitalized entity could 
create large amounts of mining processing power as a means of acting in a manner detrimental to 
a cryptocurrency’s network. If a nation state or other large and well-capitalized entity wanted to 
damage a cryptocurrency’s network, the entity could attempt to create, either from scratch or via 
large-scale purchases, a massive amount of mining processing power. If the entity were to create 
an amount of mining processing power in excess of 50 percent of the aggregate mining processing 
power, the entity could attempt to manipulate the blockchain in a manner detrimental to a 
cryptocurrency’s network. Such an attack could adversely affect an investment in the underlying 
fund or the ability of the underlying fund or a particular cryptocurrency’s exchanges to operate.  
 
Early Adopter Selloff  
 
It is possible that a small group of a particular cryptocurrency’s adopters control large amounts of 
an existing cryptocurrency. To the extent these individuals sell their stakes in a cryptocurrency, the 
price of that cryptocurrency may decline. It is possible that a small group of early cryptocurrency 
adopters hold a significant proportion of any particular cryptocurrency that has thus far been 
created. There are no regulations in place that would prevent a large holder of a particular 
cryptocurrency from selling their holdings. Such large sales may adversely affect the price of a 
cryptocurrency underlying products held by the Sub-Fund. 
 
Performance Fee 

 
The Company will not adopt an equalisation methodology for the calculation of the Performance 
Fee due to the Investment Manager. Shareholders may according underpay or overpay any 
performance fee due to the Investment Manager when subscribing or redeeming their Investor 
Shares. 

 
IN EVALUATING THE POTENTIAL AND SUITABILITY OF AN INVESTMENT IN THE SUB- 
FUND, CAREFUL CONSIDERATION SHOULD BE GIVEN BY PROSPECTIVE INVESTORS 
TO THE ABOVE RISK FACTORS WHICH RELATE TO THE MANAGEMENT OF THE SUB- 
FUND AND THE MARKETS IN WHICH THE SUB-FUND’S ASSETS WILL BE INVESTED. 

 
POTENTIAL INVESTORS ARE EXPECTED TO BE AWARE OF THE RISKS OF INVESTING 
IN THE SUB-FUND AND ANY PERSON CONSIDERING AN INVESTMENT IN THE SUB- 
FUND MUST HAVE THE FINANCIAL SOPHISTICATION AND EXPERTISE TO EVALUATE 
ITS MERITS AND RISKS. 

 

PROSPECTIVE INVESTORS ARE EXPECTED TO NOTE THAT NO REDEMPTIONS MAY BE EFFECTED 
DURING THE LOCK-IN PERIOD.
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SECTION 6 | FEES, CHARGES AND EXPENSES 

 
Investment Management Fee 

 

The Company will pay the Investment Manager an Investment Management Fee of up to 2% per 
annum in respect of the Investor Shares, subject to a minimum monthly fee of €2,500 
(excluding VAT thereon, if any). 

 
In case of closure of the Sub-Fund (which may be due to any reasons) the Investment Manager 
is entitled to receive a one time fee of €2,000 (excluding VAT thereon, if any) for any duties 
emanating from such closure (“Closure Fee”). The Closure Fee may be waived at the 
Investment Manager’s discretion. 

 
The Investment Management Fee shall be payable monthly in arrears. 

 

The Investment Manager will be reimbursed for all properly incurred and approved out-of-pocket 
expenses. 

 
Other fees payable to the Investment Manager 

 

The Company shall pay, out of the assets of the Sub-Fund, an annual fee of EUR1,500, payable 
quarterly in arrears, in order to ensure that the Company is in compliance, on an ongoing basis, 
with the applicable laws, rules or regulations. 

 

Performance Fee 

 

The Investment Manager shall also receive from the Company in respect of the Sub-Fund a 
Performance Fee on the appreciation in the Gross Asset Value (“GAV”) of the Sub-Fund over 
the previous High Watermark (“HWM”) multiplied by the number of Investor Shares in issue in 
the related class of Investor Shares from the end of the previous Calculation Period on which a 
Performance Fee was paid. 

 

The Performance Fee in respect of each Calculation Period will be calculated by reference to 
the Net Asset Value (“NAV”) before deduction for any accrued Performance Fee. 

 

For each Calculation Period, a Performance Fee in the amount of 20% on the appreciation of 
the Sub-Fund’s GAV over the previous HWM shall be paid in respect of the Investor Shares. 

 

Once a Performance Fee has been paid, additional Performance Fees will be payable only once 
the Sub-Fund’s GAV exceeds the new HWM. The HWM is the higher of: (a) the Initial Offering 
Price and (b) the highest NAV per Share on which a Performance Fee was paid, net of 
Performance Fees and dividends paid and/or accrued to date. 

 
The Performance Fee will be deemed to accrue as at each Valuation Day and shall be payable 
monthly in arrears and normally within fourteen (14) calendar days of the end of each Calculation 
Period. 

 

The Company will not adopt an equalisation methodology for the calculation of the Performance 
Fee due to the Investment Manager. Shareholders may according underpay/over pay any 
performance fee due to the Investment Manager when subscribing and/or redeeming their 
Investor Shares. 
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Administration Fee 
 

The Company shall pay the Administrator out of the assets of the Sub-Fund an administration 
fee (the “Administration Fee”) of: 

 

- 0.08% per annum of the Sub-Fund’s Net Asset Value up to €300 million; 
- 0.05% per annum of the Sub-Fund’s Net Asset Value on the next €200 million; and 
- 0.04% per annum of the Sub-Fund’s Net Asset Value in excess of €500 million 

 

subject to a minimum fee of €21,600 per annum (excluding VAT thereon if any) (the “Minimum 
Fee”). The Company shall pay the Administrator the Minimum Fee monthly in advance (ie €1,800 
per month). For the period between [], 2022 until [], 2023, the Minimum Fee shall be reduced to €18,000 per 
annum (excluding VAT thereon if any), payable monthly in advance (€1,500). Following the calculation of 
the NAV on the Valuation Day, the Company shall pay the Administrator, out of the assets of 
the Sub-Fund, any difference over and above the Minimum Fee, if any. 

 
The fees are calculated by reference to the Net Asset Value on each Valuation Day. 

 

The Administrator will be reimbursed for all properly incurred and approved out-of-pocket 
expenses. 

 

Depositary Fee 

 

The Company will pay the Depositary, in respect of the Sub-Fund, a depositary fee (the 
“Depositary Fee”) of €20,000 per annum in the first year of operation and €28,000 per annum 
afterwards. 
 
The Depositary will be reimbursed for all properly incurred and approved out-of-pocket expenses. 
A sub-custody fee may be charged in respect of any appointed sub-custodian. 

 

The Depositary Fee is calculated by reference to the Gross Asset Value on each Valuation Day 
and payable quarterly in arrears. 

 

Subscription Charge 

 

Up to 2% of the amount invested in the Class A Shares and up to 3% of the amount invested the 
Class B Shares. 
 
The Subscription Charge is the percentage paid over and above the subscription amount paid by 
investors to the Company. 
 
The Company shall pay the Subscription Charge to the Investment Manager. 

 

Redemption Charge 

 
Up to 3% of the redemption amount in respect of the Class A Shares or the Class B Shares. 
 
The Redemption Charge is the percentage paid out of the amounts to be redeemed. 
 
The Company shall pay the Redemption Charge to the Investment Manager. 

 

Switching Charge 
 

A switching charge may also be chargeable in the case of the switching of Investor Shares in the 
Sub-Fund into Investor Shares of another class in the Sub-Fund or into shares in another Sub-
Fund duly set up in the Company from time to time. 
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Any switching charge may be waived or discounted at the discretion of the Directors. 

 

Other Expenses 
 

The Sub-Fund shall bear the costs incurred for the establishment and notification of the Sub- Fund 
and the offering of the Investor Shares. In particular it shall incur a fee of €1,000 payable to the 
MFSA in respect of the initial listing of the Notified AIF in the Notified AIF List of the MFSA and an 
annual renewal notification fee of €600 payable to the MFSA on each anniversary of the date of 
inclusion of the Sub-Fund in the List of Notified AIFs of the Sub-Fund. 
 
The Sub-Fund will bear its own operating expenses, including, but not limited to, fees payable to 
the Administrator, Investment Manager, organisational and investment expenses (reasonably 
determined to be related to the investment of the Sub-Fund’s assets), administrative expenses, 
marketing expenses, legal and licensing expenses, government fees, audit, interest and 
shareholder communication expenses and other expenses associated with the operation of the 
Sub-Fund. The Sub-Fund may reimburse the Investment Manager for some of the investment 
expenses incurred in connection with its rendering investment advice and other services to the 
Sub-Fund (including, without limitation, compensation for ongoing operational, systems, research 
and due diligence). The Investment Manager and the Administrator will be responsible to track the 
expenses of the Sub-Fund. Preliminary and ongoing legal, printing and continuous offering 
documentation expenses, subject to a maximum of €100,000 borne by the Sub-Fund in connection 
with the continuous offering of Investor Shares, will be capitalized and then amortised by writing off 
equal instalments on each Valuation Day over five (5) years (and thereafter as incurred). 
 
Whilst the Investment Manager considers that such a valuation methodology is appropriate such 
policy may conflict with International Financial Reporting Standards. 
 
The Sub-Fund will also be subject to other fees including, its pro-rata share of the Directors and 
Company Secretary Fees and its Operating Expenses as set out in the Offering Memorandum. 
 
Furthermore, the Investment Manager may, at its discretion and to the extent necessary, engage 
other professionals or service providers, including deal flow brokers or introducers and 
consultants, for the proper conduct of the operations of the Company in respect of the Sub-Fund. 
The Investment Management shall be reimbursed by the Company from the assets of the sub- 
Fund for the fees incurred by the Investment Manager in this respect, according to the terms of 
the agreements between the parties.
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SECTION 7 | GENERAL INFORMATION 

The Rights of Shareholders 
 

The rights of Shareholders are stated in the Memorandum and Articles of the Company and in 
the Companies Act. The Investor Shares entitle Shareholders to participate in the movements, 
both positive and negative, in value of the assets of the Sub-Fund. Provided that there is income 
and gains in the Sub-Fund, and provided the high watermark of the Sub-Fund is exceeded for the 
applicable Calculation Period, it is expected that the Company will declare dividends and for a 
Shareholder to receive the benefits of any growth in the capital value of the Investor Shares.. The 
Shareholder is entitled to request the redemption of the Investor Shares held by him after the 
expiry of the Lock-In Period and the Investor Shares will, subject to the relevant Redemption 
Notice Period, be repurchased by the Company on the next Redemption Day following such 
request. Reference is made to ‘Section 6 | Fees, Charges and Expenses’. The Investor 
Shares are non-voting. On winding up of the Sub-Fund the holders of the Investor Shares shall 
be entitled to their share of the value of the assets of the Sub-Fund. 

 

Share Capital and Accounts 
 

All amounts received by the Company on the issue of Investor Shares, initially and subsequently, 
will be credited as share capital of the Company and will form part of the net assets of the Sub- 
Fund. Separate accounts are kept for the assets of the Sub-Fund. 

 

Fractional Shares 
 

Fractional Shares will be issued up to four (4) decimal places. 
 

Duration of the Sub-Fund 

 

The Sub-Fund has been constituted for an indefinite period. 

 
Dividend Policy 

 

The Company will aim to distribute a dividend at the end of each quarter. 
 
The dividends payable to Investors will depend on the realised profits generated by the Sub-
Fund during a particular calendar month and shall be declared only in instances where the High 
Watermark of the Sub-Fund is exceeded during the applicable month. The Company aims to 
declare a dividend of a maximum of 50% of the realised profits of the Sub-Fund during the 
relevant calendar month. The dividends shall not exceed 1% of the NAV of the Sub-Fund on the 
relevant Valuation Day. 
 
Dividends shall be calculated and declared (where applicable) on every Valuation Day and paid 
in arrears on a quarterly basis at the end of the relevant calendar quarter unless otherwise 
resolved by the Board. 
 
Should an Investor submit a valid request for a redemption of Investor Shares in respect of which 
a dividend has been declared and is payable, such Investor shall receive the dividend that was 
declared in respect of the Investor Shares being received in addition to the Redemption 
Proceeds. 
 
Investors should note that dividend distributions are not guaranteed. 
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DIRECTORY 
 

Directors of the Company Mr. Gianluigi Montagner Mr. 
Mr. Joseph Portelli 
Dr. Franklin Cachia 

Registered Office Regent House, 7th Floor, FLT 72, 
Bisazza Street, 
Sliema, SLM1640, 
Malta. 

Investment Manager 

 

 

 

 

Depositary 

Framont & Partners Management Ltd. 
Regent House, 7th Floor, FLT 72, Bisazza 
Street, 
Sliema, SLM1640, 
Malta. 
 

European Depositary Bank SA, Malta Branch 
Quad Central, Q3 Level 9, 
Triq l-Esportaturi, Zone 1 Central Business      
District, Birkirkara, CBD 1040,  
Malta 

Administrator, Registrar and Transfer 
Agent 

Apex Fund Services (Malta) Limited Quad 
Central, Q3 Level 9, 
Triq l-Esportaturi, Zone 1 Central Business 
District, Birkirkara, CBD 1040,  
Malta 

Auditors and Tax Advisors RSM Malta Advisory Limited 
No.2, Geraldu Farrugia Street, 
Zebbug ZBG 4351, 
Malta 

Legal Advisors (Malta) GANADO Advocates  
171 Old Bakery Street 
Valletta VLT 1455 Malta 

Company Secretary Ms. Marzia Biasibetti 
Point 6, Flat 6, 
Triq George Borg Olivier 
Sliema, SLM 1591   
Malta 

 


