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information contained in this Prospectus and each relevant Supplement. To the best of the
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not omit anything likely to affect the import of suaformation.
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IMPORTANT INFORMATION

THIS DOCUMENT CONTAINS IMPORTANT INFORMATION ABOUT THE COMPANY
AND SHOULD BE READ CAREFULLY BEFORE INVESTING. IF YOU H AVE
QUESTIONS OR CONCERNS ABOUT THE CONTENTS OF THIS PROSPECTUS AND
THE RELEVANT SUPPLEMENTS OR THE SUITABILITY OF AN INVESTMENT IN THE
COMPANY FOR YOUR PARTICULAR CIRCUMSTANCES YOU SHOULD CONSULT
YOUR STOCK BROKER OR OTHER FINANCIAL ADVISER.

Certain terns used in this Prospectus are defined in the section of this Prospectus entitled
ADefinitionso.

Central Bank Authorisation

The Company has been authorised by the Central Bank as a UCITS within the meaning of the
RegulationsThe authorisation of this sceme is not an endorsement or guarantee of the scheme by
the Central Bank nor is the Central Bank responsible for the contents of this Prospectus and the
Supplements. The authorisation of this scheme by the Central Bank does not constitute a warranty
as tothe performance of the scheme and the Central Bank shall not be liable for the performance

or default of thescheme.

Investment Risks

It should be appreciated that the value of the Shares and the income from them may fall as well as

rise and, accordingly, an investor may not get back the full amount invested. A dilution adjustment

may also be payable on net subscriptions for and net napiiions of Shares. The difference at any

one time between the subscription and redemption price of Shares means that the investment
should be viewed as medium to long teretails of certain investment risks for an investor are set
outinthesectionohti s Pr ospect us e ininvestmen in heRFHurddkshdaldmot or s 0 .
constitute a substantial proportion of the investor's investment portfolio and may not be
appropriate for all investors. As distributions may be made out of the capital of oeffands,
there i s a greater risk that capital wi || be er
potential for future capital growth of your investment and the value of future returns may also be
diminished. This cycle may continue until albpital isdepleted.

Selling Restrictions

The distribution of this Prospectus and the relevant Supplement and the offering or purchase of the
Shares may be restricted in certain jurisdictions. No persons receiving a copy of this Prospectus and
the relevant Supplement or the accompanying subscription agreement in any such jurisdiction may
treat this Prospectus and the relevant Supplement or such subscription agreement as constituting an
invitation to them to subscribe for Shares, nor should theyny event use such subscription
agreement, unless in the relevant jurisdiction such an invitation could lawfully be made to them and
such subscription agreement could lawfully be used without compliance with any registration or other
legal requirements. Accdingly, this Prospectus and the relevant Supplement does not constitute an
offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not lawful or in
which the person making such offer or solicitation is not qualifietbteo or to anyone to whom it is
unlawful to make such offer or solicitation. It is the responsibility of any persons in possession of this
Prospectus and the relevant Supplement and any persons wishing to apply for Shares pursuant to this
Prospectus andhe relevant Supplement to inform themselves of, and to observe, all applicable laws
and regulations of any relevant jurisdiction. Prospective applicants for Shares should inform
themselves as to the legal requirements of so applying and any applicablEngsxcbontrol
regulations and taxes in the countries of their respective citizenship, residence or domicile.

Applicants will be required to certify whether they are Irish Residents.
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United States

There will be no public offering of Sharan the United States. The Shares will not be available to

Uu. S. Per sons, unl ess they are, among other thin
of Regulation D under the United States o0%¢curit
and fAiqualified purchaserso (as defined in Secti
Act of 1940, as amended (the Al nvestment Company

The Shares have not been and will not be registered under the Securities Act or the skeousités

any of the states of the United States, nor is such registration contemplated. The Shares may not be
offered, sold or delivered directly or indirectly in the United States or to or for the account or benefit

of any U.S. Person except pursuant toexemption from, or in a transaction not subject to, the
registration requirements of the Securities Act and any applicable state laws. -Affgrrer resale

of any of the Shares in the United States or to U.S. Persons may constitute a violationlanf/,U.S.
absent an applicable exemption froegistration.

There is no public market for the Shares in the United States and no such market is expected to
develop in the future. The Shares offered hereby are subject to restrictions on transferability and
resde and may not be transferred or resold except as permitted under the Articles of Association, the
Securities Act and applicable state securities law pursuant to registration or exemption therefrom.
The Shares are being offered outside the United Statssigni to the exemption from registration
under Regulation S under the Securities Act and inside the United States in reliance on Regulation D
promulgated under the Securities Act and Sectiontd€2gof.

The Company has not been and will nordégistered under the Investment Company Act pursuant to

the provisions of Section 3(c)(7) of the Investment Company Act. Under Section 3(c)(7), a privately

of fered fund is excepted from the definition of
consist exclusively of fiqualified purchaserso ar
placement basis.

The Funds may trade commodity interest contracts (including swaps) as an incidental component of

its strategies. However, the Investthdlanager is currently exempt from registration with the U.S.
Commodity Futures Trading Commission (ACFTCo0) a:
the Funds pursuantto CFTC Rule 4.13(a)(3) because: (i) purchasers of Shares are limited to

u. S. persons as defined under CFTC Rul es or i
Securities and Exchange Commission Rules; (ii) Shares in the Funds are exempt from registration
underthe SecuritiesAct and are offeredand soldwithoutmarketingto the publicin the United States;

(i) the Shares are not marketed as or in a vehicle for trading in the commodity futures or commodity
options markets; and (iv) for each Fund at all times either (a) the aggregate initial margin and
premiums required testablish commodity interest positions will not exceed five per cent of the
liquidation value of the Fund's portfolio; or (b) the aggregate net notional value of commodity
interest positions will not exceed one hundred per cent of the liquidation vahe lefind's portfolio.

Therefore, unlike a registered commodity pool operator, the Investment Manager is not required to
deliver a disclosure document or a certified annual report to shareholders in the form required by the
CFTC. However the Company, onhba# of the Fund, will deliver this prospectus as well as the

periodic and annual reports described herein toshthreholders.

The Investment Manager reserves the right to register as a commodity pool operator and/or a
commodity trading adviser in thetfwe so that the Investment Manager may in the future act as a
commodity pool operator to new Funds, or continue to act as a commaodity pool operator to existing
Funds that do not meet the criteria for the exemption under CFTC Rule 4.13(a)(3).



The Shares have not been filed with or approved or disapproved by any regulatory authority of the
United States or any state thereof, nor has any such regulatory authority passed upon or endorsed the
merits of this offering or the accuwg or adequacy of this Prospectus. Any representation to the
contrary is unlawful.

Notwithstanding anything to the contrary contained herein, a prospective investor (and each
employee, representative or other agent of a prospective investor) may disclasg and all
persons, without limitation of any kind, the tax treatment and tax structure of the transactions
described in this Prospectus and all materials of any kind that are provided to the prospective
investor relating to such tax treatment and &txucture (as such terms are defined in Treasury
Regulation Section 1.604), it being understood that "tax treatment" and "tax structure" do not
include the name or the identifying information of (i) the Company or a Fund; or (ii) the parties to a
transection. This authorisation of tax disclosure is retroactively effective to the commencement of
discussions with prospectiuevestors.

You are hereby informed that (a) the information contained in this Prospectus is not intended or
written to be used, anthnnot be used, by an investor for the purpose of avoiding penalties that the
U.S. Internal Revenue Service may attempt to impose on such investor, (b) the information was
written to support the promotion or marketing of the transactions or marketing afathsactions or
matters addressed by the written information and (c) investors should seek advice based on their
particular circumstances from an independentaexisor.

Australia

The Company is not a registered managed investment scheme, nmexisriéd to be registered as a

managed investment scheme, and this Prospectus is not a product disclosure document or prospectus
lodged or required to be lodged with the Australian Securities and Investments Commission. This
Prospectus is intended forusenl vy by O6whol esale clientsé as def
(Cth). Shares will only be offered in Australia to persons to whom such securities may be offered
without a prospectus or a product disclosure statement. Shares in the Company subecriiped f
investors in Australia must not be offered for resale in Australia for 12 months from allotment except

in circumstances where neither a prospectus nor a product disclosure statement is needed under the
Corporations Act 2001 (Cth) in connection wittetoffer. Prospective investors in Australia should

confer with their professional advisors if in any doubt about their position.

This Prospectus contains general information only, does not contain any personal advice and does

not take into accountany@rs pecti ve i nvestorsod objectives, fin:
is not authorised to provide any financial product advice in relation to the Shares and recommends

that investors read this Prospectus before deciding whether to acquire Shaesading off rights

apply in relation to thatlecision.

Japan

The Shares may not be offered for a public offering in Japan unless a securities registration statement
pursuant to Article 4, Paragraph 1 of the Financial Instruments and Exchange Act ah Jap
(including any amendments or successor laws, the "FIEA") has been filed with the Director of the
Kanto Local Finance Bureau of the Ministry of Financdagan.

No securities registration statement for a public offering has been filed or will beniledespect to

the solicitation for the purchase of the Shares in Japan as the Shares of the Company will be offered
in Japan as an "expanded small number private placement” (kakudai shouninzu shibo) under Article
2, Paragraph 3, Items 2(a) and 2(c) o€ EA.

The Company on behalf of the relevant Fund has filed a notification with the Commissioner of the
Financial Services Agency of Japan pursuant to the Act concerning Investment Trusts and Investment
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Corporations of Japan in conneati with the private placement of the Shares in Japan. A report with
respect to the placement and redemption of the Shares may be filed by the Company on behalf of the
relevant Fund with the Ministry of Finance of Japan as required in accordance withrthe aad
conditions of the Foreign Exchange and Foreign Trade Act of Japan.

Notwithstanding any language in this Memorandum to the contrary, the Shares offered hereby have
not been approved or disapproved by any regulatory authority of Japan.

For the purposes of the laws of Japan, each Shareholder in the Company shall be required to
represent in the Subscription Agreement that it fully acknowledges, understands and agrees with the
relevant transfer restrictions applicable to the Shares pursuant tBIE&.

In addition to any other applicable transfer restrictions as set forth in this Memorandum, if the
Shareholder is a "qualified institutional investor" as defined under Article 2, Paragraph 3, Item 1 of
the FIEA and Article 10 of the Cabinet Officeddrance on Definitions under Article 2 of the FIEA
(tekikaku kikan toushika, "Qualified Institutional Investor") at the time that it subscribed for or
acquired Shares in the Company, such Shareholder shall be required to agree in the Subscription
Agreementnot to directly or indirectly, sell, exchange, assign, mortgage, hypothecate, pledge or
otherwise transfer its Shares (or any interest therein), in whole or in part, to any party other than to
another Qualified Institutional Investor. Any transfereeshef $hareholder will be required to agree

to comply with the foregoing transfer restrictions.

Hong Kong

Warning: The contents of this Prospectus and the relevant Supplement have not been reviewed by any
regulatory authority in Hong Kong. You are adviseexercise caution in relation to the offer. If you

are in any doubt about any of the contents of this Prospectus and the relevant Supplement, you should
obtain independent professional advice.

The Shares may not be offered or sold by means ofl@yment in Hong Kong other than (a) to

Aiprofessional investorso as defined in the Secl
Laws of Hong Kong) and any rules made under the Securities and Futures Ordinance; or (b) in other
circumstances whichad not result in the document being a ]

(Winding Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of Hong Kong) or

which do not constitute an offer to the public within the meaning of the Comparniesn@\Up and
Miscellaneous Provisions) Ordinance. Further, no person may issue, or have in its possession for the
purposes of issue, any advertisement, invitation or document, whether in Hong Kong or elsewhere,
relating to the Shares which is directed ait,the contents of which are likely to be accessed or read

by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong)

other than with respect to Shares which are or are intended to be disposed of only to persdas outs
Hong Kong or only to Aprofessional i nvestorso a
and any rules made under the Securities and Futbrdmance.

The offer of the Shares is personal to the person to whom this Prospectus and the refmlantent

have been delivered, and a subscription for Shares will only be accepted from such person (or a
company which such person shall have certified to be its controlled subsidiary) for such minimum
amount of Shares as described in this Prospectusthadelevant Supplement. This Prospectus
together with the relevant Supplement and the information contained in them may not be used other
than by the person to whom they are addressed and may not be reproduced in any form or transmitted
to any person in bing Kong.
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Belgium

This Prospectus is not, will not, and has not been submitted for approval by, and no advertising or
other offering materials have been filed with, t
in Belgium. This doument therefore does not constitute a public offering in Belgium.

Accordingly, any person who is in possession of this Prospectus understands and agrees that no
action whatsoever has been taken that would, or is intended to permit, or othersuiken a public

offering in Belgium. Neither this document nor any other advertising or offering materials may be
distributed or made available, directly or indirectly, to the public in Belgium and may not be used to

solicit, provide advice or informain to, or otherwise provoke requests from, the public in Belgium in

relation to the offering of any financial instrument describeckin.

Pursuant to Article 5 paragraph 1 of the Law of August 3, 2012 regarding certain forms of collective
investmentundet aki ngs (fAthe Lawo) (as read together wi
Prospectus and the information contained therein can exclusively be provided to private investors
acting for their own account contributing minimum 250,000 euro or téepsional or institutional

investors defined in Article 2 and listed in the annex N to the Royal Decree dated December 19, 2017
implementing MIFID II.

Singapore

This Prospectus has not been registered and will not be registered as a prospectus withetaayv

Aut hority of Singapore (the #AMASO), and the Com
Accordingly, this Prospectus and any other document or material in connection with the offer or sale,

or invitation for subscription or purchase, of $ba may not be circulated or distributed, nor may

Shares be offered and sold, or be made the subject of an invitation for subscription or purchase,
whether directly or indirectly, to the retail public or any member of the retail public in Singapore
unlesspermitted under any applicable exemption. Moreover, this Prospectus is not a prospectus as
defined in the Securities and Futures Act (Cap. 289) of Singapore (the "SFA"). Accordingly, statutory
liability under the SFA in relation to the content of prospsetuwould not apply. Investors should

consider carefully whether the investment is suitable in light of their own personal circumstances.

Dubai International Financial Centre

This Prospectus relates to the Company which is an investment company wétbhlevaapital
established as an umbrella fund with segregated liability between funds, domiciled in Ireland and
established in accordance with the UCITS Regulations and is regulated by the Central Bank.

This Prospectus relates to the Company which is ulgjest to any form of regulation or approval by

the Dubai Financi al Services Authority (ADFSAO0) .
verifying the Prospectus or other documents in connection with the Company. Accordingly, the DFSA

has not appreed this Prospectus or any other associated documents nor taken any steps to verify the
information set out in this Prospectus, and has no responsibility for it. The Shares to which this
Prospectus relates may be illiquid and/or subject to restrictionsthair resale. Prospective
purchasers should conduct their own due diligence on the Shares. If you do not understand the
contents of this document you should consult an authorised financial adviser.

This prospectus is intended only for professional client$ must not be delivered to or relied upon
by a retailclient.

United Arab Emirates
This Prospectus constitutes a Foreign Mutual Fund Promotion in the UAE in accordance with the

UAE Securities and Commodities Authority ("SCA")'s Boar®ioéctors' Chairman Decision No.
(9/R.M) of 2016 and the Company has been registered to that effect with the SCA. The SCA assumes
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no liability for the accuracy of the information set out in this Prospectus, nor for the failure of any
persons engaged in the Company in performing their duties and responsibilities. This Prospectus may
only be distributed to persons by Standard Chartered Bank as local promoter licensed in the UAE. By
receiving this Prospectus, the person or entity to whorastlieen issued understands, acknowledges
and agrees that the Shares have not been and will not be offered, sold or publicly promoted or
advertised in the Dubai International Financial Centre other than in compliance with laws applicable
in the Dubai Interational Financial Centre.

Marketing Rules

Shares are offered only on the basis of the information contained in the current Prospectus and the
relevant Supplements and, as appropriate, the latest audited annual financial statements and any
subsequent halfearly reports. However, investors should note that the audited financial statements
contained in the annual report are presented to the Shareholders as a body at the date of the audited
financial statements and the auditors do not accept liability to @hgr party in respect of such
financial statements.

Any further information or representation given or made by any dealer, salesman or other person
should be disregarded and accordingly should not be relied upon. Neither the delivery of this
Prospectusand the relevant Supplement nor the offer, issue or sale of Shares shall, under any
circumstances, constitute a representation that the information given in this Prospectus and the
relevant Supplement is correct as of any time subsequent to the date Bfdkpectus and the
relevant Supplement. Statements made in this Prospectus and the relevant Supplement are based on
the law and practice currently in force in Ireland and are subject to changes therein.

This Prospectus and the relevant Supplement mayahslated into other languages provided that

any such translation shall be a direct translation of the English text. In the event of any inconsistency
or ambiguity in relation to the meaning of any word or phrase in translation, the English text shall
prevail and all disputes as to the terms thereof shall be governed by, and construed in accordance
with, the law of Ireland. Translations shall contain only the same information as is herein contained
andthetranslationsshall havethe samemeaningasin this ProspectusandtherelevantSupplement.

This Prospectus and the relevant Supplement should be read in their entirety before making an
application for Shares.
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ALGEBRIS UCITS FUNDS PLC
DEFINITIONS
In this Prospectus the following words and phrases shallthauaeanings indicated below:
AAdmi ni strator 0 means HSBC Securities Services (Ireland) DAC;
iArtaofAs €eci at i on omeans the articles of association of@menpany;

iBaGwr rencyo means, the base currency of each Fund as specified in the
Supplement fothe relevanEund,

iBenkRlfan | nvest ormeansasdefinedin the sectionof this Prospectusentitled
ATaxationdectmonhensulbl ed API an

ABus DRg DS means, in relation to any Fund such day or days as is or are
specified a such in the Supplement for the relevamd;
ACenBamnko means the Central Bank of Ireland or amsuyccessor

regulatory authority with responsibility for the authorisation
and supervision of theompany;

AiCentr al Bank UCI TSCeRtmlBank ¢uperdsios and Enferaement) Ach e
2013 (Section 48(1)) (Undertakings for Collective
Investment in Transferable Securities) Regulations 2845,
may be amended, supplemented or replaced from time to
time and any related guidance issued by tleat@l Bank
from time totime.

ACol | Act dwmt O meansthe investormoneycollection account(soperatedoy
the Administrator for a Fund under administration into which
all subscription monies are to be paid by an investor and
from which allredemption and distribution proceeds are paid
as described wunder the heading
CollectonAccount 0;

ACFTCO means as defined in the section of this Prospectus entitled
iSelling Restr isetcitams:no,enitn tt bd
Stae s 0 ;

AfCHFO means Swiss Francs, the lawful currenc$wftzerland;

AClI asso means a class of Shares, each representing an interest in a
Fund;

ACodeo means the U.S. Internal Revenue Code of 19&@masded:;

ACl @sisrencyo means in respect of any Clae$ Shares the currency in

which the Shares are issued as specified in Scheduléhé to
relevantSupplement;
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Companyo

DeabDawng

Depositaryo

De paoydDt eement O

Directorso

EEAO

El i NorBCleTSo

EMI RO

ERI SAO

ESMAO

Uo ororMEUR®D O

EUO
FCAO

Fumndidcundso

means Algebris UCITS Funds plc, an investment company
with variable capital, incorporated in Ireland pursuanth&
Companies Acts, 2014 and tRegulations;

means, in relation to any Fund such day or days as is or are
specified as such in the Supplement for the reldwamd;

means HSBC Institutional Trust Services (Ireland) DAC;

means the amended and restated depositary agreeradat
between the Company and the Depositary dated 13 October,
2016 and as may be further amended, supplemented,
modified or restated from time tne.

means thalirectors of the Company for the time being and
any duly contributed committebereof;

means the European Econoriiea,

means any of the following opemded collectivinvestment
schemes:

@) schemes established Buernsey and authorised as
Class ASchemes;

(b) schemes established in Jersey as RecogRisadk;

(c) schemes established in the Isle of Man as Authorised
Schemes;

(d) nonUCITS schemes authorised in the EU, the EEA,
the U.S., Jersey, Guernsey or the Isle of Nauad
which comply, in all material respects, witte
provisions of the Central Bank UCITS Regulations
issued by the Central Bardnd

(e) such other schemes as may be permitted by the
Central Bank and set out in tlsospectus;

Regulation (EU) No. 648/2@Lon OTC derivatives, central
counterparties and trade repositories as may be amended,
supplemented or consolidated from timeirtoe.

means the U.S. Employee Retirement Income Security Act
of 1974, aamended,;

means the European Secustend Markets Authority;

means the Euro the lawful currency of certamuintries
forming part of the EU,;

means the Europe&mion;

means the UK Financial Condustithority;

means a separatgortfolio of assets which is invested in
accordance with the investment objective and policies as set
out in the relevant Supplement and to which all liabilities,

income and expenditure attributable or allocated to such fund
shall be applied and chargeddan A Fund s 0 somgean s
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of the Funds as the context requires or any other funds as
may be established by the Company from time to time with
the prior approval of the Centiaank;

i GB Bréi A o means pounds Sterling, the lawful curngraf the United
Kingdom;

A GDPRO means Regulation (EU) 2016/679 of the European
Parliament and of théouncil;

il FRSO means International Financial ReportBigndards;

Al n iOffeiPaelr i odo the periodsetout by the Directorsin relationto any Fundor
Class of Shares as the period during which Shares were
initially on offer and as specified in the Supplement for the
relevant Fund, or such other date as the Directors may
determine and notify to the Central Bank;

il nOffeiParli c e o meanghe price at which a Class of Shares is first offered and
as specified in the Supplement for the reletamd;

Al nveCompanyhtc t O U.S. Investment Company Act of 1940, as amended,;

Al nveMamager o means Algebris (UK) Limited or isuccessors;

filnvestmenT e a mo means as defined in the section of this Prospectus entitled

ARi sk Factoseoti om ¢&rmtei tsludbd ATh
Operating History forth€ o mpany 0 ;

Al nv BaneyBe gul at i onnmeansthe Central Bank (Supervision and Enforcemaait
2013 (Section 48(1)) Investor Money Regulations, 2015 for
fund service providers;

AMi RIIDD Directive 2014/65/ EU and the European Union (Markets in
Financial Instruments) Regulations, 2017, as may be
amended or replaced from timetime;

=13

Néddsetval ueo means the value of the net assets of the Company or of a
Fund or a Class, as appropriate, calculated as described
herein, as of each Valuati®ay;

=}

Net As a3 h a/rad A e meanghe Net AssetValue divided by the numberof Shares
of the Company or a Fund or a Class in issue;

i Per nuSltnevde st or 0 means as defined in the section of this Prospeentiled
fiTaxati ono, -sierct i tome esqwubtl ed
Restrictionso;

ARegi stero means the register 8hareholders;

fi BgulatedMar ket 0O means any stock exchange or market which is set out in
Scheduld;

ARegul ations?o means the European Communities (Undertakings for

Collective Investment in TransferabBecurities)

9529756v1 13
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Settl ement Ti

Settl ement Ti

SFTRO

S h aorneSoth ar e s 0

Sharehol der o

SpecusPeerdono

me

me

Regulations, 2011 (S.I. No. 352 #911), as amended by the
European Union (Undertakings for Collective Investment in
Transferable Securities) (Amendment) Regulations, 2016
(S.I. No. 143 of 2016) and as may be further amended,
consolidated or substituted from time to time and any rules
from time to time adopted by the Central Bank pursuant
thereto;

U.S. Securities Act of 1933, amended:;

(for Redemptions)o means in
such in the Supplement for the relevaah#;

(for Subscriptions)o means
such in the Supplement for the relevant Fund;

Regulation EU 2015/2365 of the European Parliament and of
the Council on transparency of securiti€gancing
transactions and of reuse and amending Regulation (EU) No
648/2012;

means a share or shares in the Company representing an
interest in &und;

means a holder &hares;

means (i) a US citizen or resident individual, i)
partnership or corporation organized in the United States or
under the laws of the United States or any State thereof (iii) a
trust if (a) a court within the United States would have
auhority under applicable law to render orders or judgments
concerning substantially all issues regarding administration
of the trust, and (b) one or more US persons have the
authority to control all substantial decisions of the trust, or an
estate of a dedlent that is a citizen or resident of the United
States;excluding (1) a corporation the stock of which is
regularly traded on one or more established securities
markets; (2) any corporation that is a member of the same
expanded affiliated group, as defthin section 1471(e)(2) of
the U.S. Internal Revenue Code, as a corporation described
in clause (i); (3) the United States or any wholly owned
agency or instrumentality thereof; (4) any State of the United
States, any U.S. Territory, any political subsgion of any of

the foregoing, or any wholly owned agency or
instrumentality of any one or more of the foregoing; (5) any
organization exempt from taxation under section 501(a) or an
individual retirement plan as defined in section 7701(a)(37)
of the U.S.Internal Revenue Code; (6) any bank as defined
in section 581 of the U.S. Internal Revenue Code; (7) any
real estateinvestmenttrust as definedin section856 of the

U.S. Internal Revenue Code; (8) any regulated investment
company as defined in section 18®f the U.S. Internal
Revenue Code or any entity registered with the Securities
Exchange Commission under the Investment Company Act
of 1940 (15 U.S.C. 86&4); (9) any common trust furad
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defined in section 584(a) of the U.S. imal Revenue Code;

(10) any trust that is exempt from tax under section 664(c) of
the U.S. Internal Revenue Code or that is described in
section 4947(a)(1) of the U.S. Internal Revenue Code; (11) a
dealer in securities, commodities, or derivative findncia
instruments (including notional principal contracts, futures,
forwards, and options) that is registered as such under the
laws of the United States or any State; or (12) a broker as
defined in section 6045(c) of the U.S. Internal Revenue
Code. This defittion shall be interpreted in accordance with
the US Internal Revenugode;

means the shares of no par value in issue and designated as
subscribeshares;

means any supplemental prospectus issued by the Company
in respecof a Fund from time to time in accordance with the
requirement of the CentrBank;

means, in relation to any Fund such day or days as is ol
specified as such in the Supplement for the relevant Fui

means, in relation to any Fund such day or days as is ol
specified as such in the Supplement for the relevant Fui

means an undertaking for collective investment in
transferable securitiesestablished pursuant to the
Regulations or, in the case of UCITS established in an EU
member state other than Ireland, the UCITS Directive or the
relevant national legislation implementing the UCITS
Directive;

means the Directive 200B@EC of the Council and the
European Parliament of 13 July 2009 on the coordination of
laws, regulations and administrative provisions relating to
undertakings for collective investment in transferable
securities (UCITS) as amended by Directive 2014/91¢EU

23 July, 2014 as may be further amended, consolidated or
substituted from time tbme;

means the United States of America (including the Statés
the District of Columbia), its territories, possessions and all
other areasubject to its jurisdiction;

U. S. $0if UIDD | carr 6 means the lawful currency of theS.;

nu.

S.

Per so

means a person or entity described in one or more of
following:

(1) with respect to any person, any individual or entity that

would be aii U. S. persono under
SecuritiesAct;

(2) with respect to individuals, any U.S. citizear
Aresident aliendo withtaxn t h
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laws as in effect from time to time; or

(3) with respect to persons other thamividuals: (i) a
corporation or partnership created or organised in the
United States or under the laws of the United States or
any state; (ii) a trust where (a) a U.S. court is able to
exercise primary supervision over the administration of
the trust ad (b) one or more U.S. persons have the
authority to control all substantial decisions of the trust;
and (iii) an estate which is subject to U.S. tax on its
worldwide income from atources;

AVal ulpay n means, in relation to any Fund such day or des/ss or are
specified as such in the Supplement for the relevant Fund,;
and

AVal uRaiimtnod means, in relation to any Fund such time as is specified as

such in the Supplement for the relevaand.
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INTRODUCTION

The Company is an umbrella fund with segregated liability between Funds established as an
investment company with variable capital organised under the laws of Ireland as a public limited
company pursuant to the Regulations. It was incorporated on 17 Rel@QE? under registration
number 509801 and was authorised by the Central Bank as a UCITS on 9 August 2012. Its sole
object, as set out inClause2 o f t he Comp any Associahbe,imdhe aalledttiven o f
investmentin transferable securitieend/orotherliquid financial assetgeferredto in Regulation68 of
theRegulation®f capitalraisedrom thepublicandwhich operate®nthebasisof risk spreading.

The Company is organised in the form of an umbrella fund with segregated liability bétueds

The Articles of Association provide that the Company may offer separate classes of Shares, each
representing interests in a Fund comprising a distinct portfolio of investments. The Company has
obtained the approval of the Central Bank for the estailent of the Algebris Financial Credit Fund

the Algebris Financial Income Fund, the Algebris Financial Equity Fund, the Algebris Asset
Allocation Fund, the Algebris Macro Credit Fund, the Algebris Core Italy Fund and the Algebris Talil
Risk Fund. With therior approval of the Central Bank the Company from time to time may create an
additional Fund or Funds, the investment policies and objectives for which shall be outlined in a
Supplement, together with details of the Initial Offer Period, the InitigdrQ#fice for each Share and

such other relevant information in relation to the additional Fund or Funds as the Directors may deem
appropriate, or the Central Bank requires, to be included. Each Supplement shall form part of, and
should be read in conjunati with, this Prospectus.

The creation of additional Classes of Shares representing interests in a Fund may be effected in
accordance with the requirements of the Central Bank. Additional Classes of Shares may be
established which may be subject to higHewer or no fees. Information in relation to the fees
applicable to other Classes of Shares is available on request. On the introduction of any new Class of
Shares, the Company will prepare and issue a new or updated Supplement setting out the relevant
details of each such new Class of Shares. A separate portfolio of assets will be maintained for each
Fund (and accordingly not for each Class of Shares) and will be invested in accordance with the
investment objective and policies applicable to such FuadicBlars relating to individual Funds

and the Classes of Shares available therein are set out in the relevant Supplement. Any amendments
to the Prospectus and any Supplements must be notified to and cleared in advance by the Central
Bank.

Subject to ad in accordance with the requirements of the Central Bank, the Directors may in their
absolute discretion, close some or all of the Share Classes in a Fund to subscriptions from existing
and/or new Shareholders. Subject to and in accordance with theeragnis of the Central Bank, the
Directors may in their absolute discretion, subsequentbpen some or all of the Share Classes in a
Fund to further subscriptions from existing and/or new Shareholders at their discretion and the
process for closing andotentially, reopening the Share Classes may be repeated thereafter as the
Directors may determine from timetime.

Shareholders may ascertain the closed or open status of the Share Classes and if those Share Classes
are open to existing and/or newaéholders by contacting the Administrator. Closing the Share
Classes to new subscriptions from existing and/or new Shareholders will not affect the redemption
rights of Shareholders.
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INVESTMENT OBJECTIVE AND POLICIES OF THE FUNDS
General

Each Fund operates to achieve its investment objective, as set out in the relevant Supplement, while
spreading investment risks through investment in transferable securities and liquid financial assets,
including without limitationfinancial derivative instruments, in accordance with the Regulations. The
transferable securities and liquid financial assets in which each Fund may invest generally must be
guoted or traded on a Regulated Market except that up to 10 per cent of theséte¥#se of a Fund

may be invested in other securities which are not traded on a Regulated Market.

Where its investment policy so provides, each Fund may, subject to the limits set out in Schedule Il
and any limitation or restriction set out in the relev Supplement, be invested in collective
investment schemes which are UCITS or Eligible NBNTS. Such investment in collective
investment schemes includes investing in other Funds (i.e., otheiursldb of the Company).
However, a Fund may not invest amother Fund which itself holds shares in other Funds. Where a
Fund invests in another Fund, the investing Fund may not charge an annual management, investment
management, distribution or performance fee in respect of the portion of its assets invéiséed in
otherFund.

Newlssues

Subject as set forth in the relevant Suppl ement,
as defined in US Financi al FINRAWStRwyl eRemglud (a,t oay
supplemented and interprdte f r om t i RIMRARole 50300mMe. (FHl NRA Rul e 5130
prohibits a FINRA member from selling a new issue to any account (e.g., a private investment fund,

such as a Fund) in which a fArestricted ®ersono
Restricted Persono), has a beneficial i nterest,

In addition, Section (b) of FINRA Rule 5131, as amended, supplemented and interpreted from time to

t i mEINRAMRule51310 and together wit NewHssUdRWedRU | eb amls3 (Ot ,h
practice of Aspi nni ng o-dealew Allocatés a mewcissue 40 aw bxeautivea b r
officer or director of a company, who then returns the favour by using the futeakr for its
companyds investment e&HA3lkbans gpinnmeg leydysnerally-pdroNilBitiag aR u |
FINRA member from allocating shares of a new issue to any account in which an executive officer or

director of a fApublic companyo (aspdbfioedompahf]
(as definedn FINRA Rule 5131), or a person materially supported by such an executive officer or

director (each, a ARule 5131 Restricted Persono)
Personds company has or e x p e cdtianship with tha FISRAan i n\

member, again subject to certaxemptions.

Notwithstanding the foregoing, a FINRA member will be permitted to sell a new issue to any account

in which a Rule 5130 Restricted Person and/or a Rule 5131 Restricted Person héisial hetesest

if such account is an investment company organised under the laws of a jurisdiction outside of the
United States that is (i) authorised for sale to the public by diregulatory authority (such as a

Fund); and (ii) no person owning madtean 5% of the shares of such investment company is a Rule
5130 Restricted Person (the Alnvestment Company

Each investor will be asked to complete a questionnaire in order to determine the extent to which the
relevant Fund may participate mew issues. The Company may exercise its right to compulsorily
redeem all or any portion of a Sharehol derds Sh
and/or Rule 5131 Restricted Person to ensure compliance with the Investment Company Bxemptio

set forthabove.
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The above shall in no way limit the authority of a Fund or the Investment Manager to rely on
exemptions under the New Issues Rules other than the Investment Company Exemption from time to
time, as each may deem apprapeifor a Fund or the Company as a whole, in light of, among other
things, existing interpretations of, and amendments to, the New Issues Rules and practical
considerations, including administrative burdens and principles of fairness and equity.

CURRENCY TRANSACTIONS

The investments of the Funds may be acquired in a wide range of currencies. Where a Class of a Fund

is designated as fAhedgedd in the relevant Supp
techniques. Currency hedging shallbelenr t aken to reduce a Fundos ex|
the currencies in which the Fundés assets may
relevant Fund. The relevant Fund shall hedge the currency exposure arising from investing in assets
denominated in a currency other than the Base Currency. A Fund may comprise Classes denominated

in a currency other than the Base Currency. In such case the Investment Manager shall seek to hedge
the currency exposure risk between the Base Currency of lineamé Fund and the currency of
denomination of the Classes of the relevant Fund denominated in currencies other than the Base
Currency.

Where specified in the relevant Supplement, the Company may also enter into derivative transactions

in respect of suchedged Classes in order to hedge against exchange rate fluctuation risks between
the designated currency of the Class and the <cu
denominated.

Although not intended, ovdredged or undenedged positionmay arise due to factors outside of the
control of the Investment Manager. Odexdged positions will not be permitted to exceed 105 per
cent of the Net Asset Value of the Class and uheeiged positions shall not fall short of 95% of the
portion of the Mt Asset Value of the Class which is to be hedged against currency risk. Hedged
positions will be kept under review to ensure that dwedged or undenedged positions do not
exceed/fall short of the permitted levels outlined above and are not carmeatddirom month to
month. This review will also incorporate a procedure to ensure that positions materially in excess of
100 per cent of the Net Asset Value of the Class will not be carried forward from month to month.
Class currency transactions will blearly attributable to a specific Class (therefore the relevant Fund
shall not combine or offset currency exposures of different Classes and currency exposures of assets
of the relevant Fund may not be allocated to sep@iatses).

The costs and gaing tosses associated with any hedging transactions for hedged currency Classes

will accrue solely to the hedged currency Class to which they relate. Whilst these hedging strategies
are designed to reduce the | os smyofthabClags oSthear e h ol
currencies of assets which are denominated in currencies other than the Base Currency fall against
that of the Base Currency, the use of Class hedging strategies may substantially limit holders of

Shares in the relevant Class frimnefiting if the currency of that Class falls against that of the Base
Currency.

SHARE CLASSES

A list of the Classes of Shares available in respect of each Fund and the characteristics of each such
Class are set out in a schedule to each Supplement.

BORROWING
A Fund may not borrow money, except as follows:

€) a Fund may acquire foreign curmamency by means
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(b) a Fund may borrow up to 10 per cent of its Net Asset Value, provided that such borrowing
is on atemporarybasis.

Foreign currency obtained under (a) above is not classed as borrowings for the purposes of the
borrowing restrictions contained in the Regulations provided that the offsetting deposit equals or
exceeds the value of the foreign currengnloutstanding.

However, where foreign currency borrowings exceed the value of thetdsekk deposit, any
excesss regardedasborrowingfor the purposeof Regulation103 of the Regulationsand(b)above.

ADHERENCE TO INVESTMENT OBJECTIVES AND POLICI ES

Any change in investment objective, as disclosed in the relevant Supplement, and any material change
in the investment policies, as disclosed in the relevant Supplement, of the Funds will be subject to the
approval in writing of all Shareholders or the basis of a majority of votes cast at a general meeting

of Shareholders and shall be notified to the Central Bank. In the event of a change in investment
objectives and/or policies, a reasonable notification period will be provided to Shareholdexi¢éo en
them to redeem their Shares prior to the implementation of such a change. In accordance with the
requirements of the Central Bank, material changes to the content of the Prospectus and/ or the
Supplements shall be notified to Shareholders in theauexirring periodic report.

INVESTMENT TECHNIQUES AND INSTRUMENTS
FINANCIAL DERIVATIVE INSTRUMENTS

The Central Bank requires that all UCITS funds that use financial derivative instruments employ a
risk management process which enables it to accuratelygmansgasure and monitor the various

ri sks associated with financi al derivative inst
management process which must be submitted to, and cleared in advance by, the Central Bank prior
to the Company using fimaial derivative instruments. Any update of this document must be
reviewed by the Central Bank. Any financial derivative instruments not included in the risk
management process will not be used until such time as a revised risk management process has been
provided to the Central Bank. In the case of the Company, the Investment Manager is responsible for
the implementation of the systems and controls set out in the risk management process. It is also
responsible for monitoring and controlling the compliaand quantitative limits detailed in the risk
management process as well as ensuring that the procedures that apply in the event of regulatory
breachegincludingescalatiorof issuedo the boardof directors wherenecessaryarefollowed.

The Company may employ investment techniques and instruments in accordance with the relevant
Fundds investment policy for investment pur pose
for hedging purposes, subject to the conditions and within the liroits time to time laid down by

the Central Bank. These techniques and instruments may be extfzategk or ovethe-counter

derivatives and may include futures (such as currency future contracts), options, options on futures,
forward settled transactionstructured notes, credit default swaps and other swaps (including
contracts for differences). Further information on techniques and instruments is set out in the
Supplement for the relevaRtind.

The Company, as beneficial owner and on behalf of eacl, Foay charge certain assets of a Fund in
order to secure the obligatiGl@ds) odo unhtee rFpuanrdt yt oa n
of the security arrangements with such OTC counterparty, may also pass margin to such OTC
counterparty. Such segty arrangements will comply in full with tieegulations.

A list of the Regulated Markets on which the financial derivative instruments may be quoted or traded
is set out in Schedule I.
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A description of the current conditions and lkisniaid down by the Central Bank in relation to
financial derivative instruments is set out in Schedules Illand

SECURITIES FINANCING TRANSACTIONS

Where specified in the relevant Supplement, a Fund may enter into securities financing transactions
which include repurchase agreements, reverse repurchase agreement and/or securities lending
agreements for efficient portfolio management purposes in accordance with the limits and conditions
set down in the Central Bank UCITS Regulations and the SFTR.

A repurchase agreement is an agreement pursuant to which one party sells securities to another party
subject to a commitment to repurchase the securities at a specified price on a specified future date. A
reverse repurchase agreement is an agreement wherelparyg@urchases securities from another

party subject to a commitment to-sell the relevant securities to the other party at a specified price

on a specified future date. A securities lending agreement is one where one party transfers securities
to arother party subject to a commitment from that party that they will return equivalent securities on

a specified future date or when requested to do so by the party transfersiaguitities.

Where a Fund enters into a repurchase agreement under wetls gecurities to the counterparty, it

will incur a financing cost from engaging in this transaction which will be paid to the relevant
counterparty. Cash collateral received by a Fund under a repurchase agreement is typically reinvested
in order to genmte a return greater than the financing costs incurred by the Fund. In such
circumstances, the Fund will be exposed to market risk and to the risk of failure or default of the
issuer of the relevant security in which the cash collateral has been inastisdrmore, the Fund

retains the economic risks and rewards of the securities which it has sold to the counterparty and
therefore it is exposed to market risk in the event that it repurchases such securities from the
counterparty at the preetermined pgce which is higher than the value of Heeurities.

There is no global exposure generated by a Fund as a result of entering into reverse repurchase
arrangements, nor do any such arrangements result in any incremental market risk unless the
additional income which is generated through finance charges imposed by the Fund on the
counterparty is reinvested, in which case the Fund will assume market risk in respect of such
investments.

Finance charges received by a Fund under a $tockng ageement may be reinvested in order to
generate additional income. Similarly cash collateral received by a Fund may also be reinvested in
order to generate additional income. In both circumstances, the Fund will be exposed to market risk in
respect of any @ investments.

The use of the techniques described above may expose a Fund to the risks disclosed under the heading
fiRi sk FARtsksobassociated with $Securities Financi

Total Return Swaps

Where specified in the relevant Supplemarfeund may enter into total return swaps as defined in the
SFTR for investment purposes in order to generate income or profits in accordance with the
investment objective and policies of the relevant Fund, in order to reduce expenses or hedge against
risks faced by the Fund.

A total return swap is a derivative contract under which one counterparty transfers the total economic
performance, including income from interest and fees, gains and losses from price movements, and
credit losses, of a reference galiion to another counterparty. The reference obligation of a total
return swap may be any security or other investment in which the relevant Fund is permitted to invest
in accordance with its investment objective and policies. The use of total retusrsagexpose a
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Fund to the risks diRicdlosE-dRiusmkl®ed ad hac ihaetaeddi nwi
Financing Transactions .

Revenues generated from Securities Financing Transactions and Total Return Swaps

Information on the revenues generated under such transactions shall be set out in the Supplement for
the relevant Fund.

Eligible Counterparties

Any counterparty to a total return swap or other OTC derivative contract shall fall within one of the
categores listed at paragraph 2 of Schedule Il to this Prospectus.

Any counterparty to a OTC derivative contract or a securities financing transaction shall be subject to
an appropriate internal assessment carried out by the Company, which shall @lmigst other
considerations, external credit ratings of the counterparty, the regulatory supervision applied to the
relevant counterparty, country of origin of the counterparty and legal status of the counterparty.

Save where the relevant counterparty the relevant securities financing transaction or OTC
derivative contract is a credit institution which falls within any of the categories set down in
Regulation 7 of the Central Bank UCITS Regulations, where such counterparty falls within one of the
categries listed at paragraph 3 of Schedule Il to Prospectus this shall result in a new credit
assessment being conducted of the counterparty by the Company dittagut

Collateral Management
Types of collateral which may be received by a Fund

Where necssary, a Fund may receive both cash andaash collateral from a counterparty to a
securities financing transaction or an OTC derivative transaction in order to reduce its counterparty
risk exposure.

The noncash collateral received by a Fund megymprise of such assets as are set out in the
Supplement for the relevant Fund and which meet the specific criteria outlined below. The level of
collateral required to be posted by a counterparty may vary by counterparty and where the exchange
of collaterdrelates to initial or variation margin in respect of raamtrally cleared OTC derivatives

which fall within the scope of EMIR, the level of collateral will be determined taking into account the
requirements of EMIR. In all other cases, collateral wél fequired from a counterparty where
regulatory exposure limits to that counterparty would otherwisedached.

Therearenorestrictionson thematurity of the collateralreceivedoy aFund.

Collateral received from a counterparty shall satisfy thieré set out in paragraph 22 of Schedule Il
to this Prospectus.

The haircut applied to collateral posted by a counterparty will be negotiated on a counterparty by
counterparty basis and will vary depending on the class of asset received by a Fugdjntaki
account the factors disclosed in paragraph 29 of Schedule Il to this Prospectus and, where applicable
taking into account the requirements of EMIR.

Valuation of collateral
Collateral that is received by a Fund will be valued in accordance aidgmph 22(ii) of Schedule

Il to this Prospectus. In the case of rmantrally cleared OTC derivative contracts, the-nash
collateralreceivedby a Fundwill bevaluedat markto marketgiventherequiredliquid natureof the
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collateral.
Safekeeping of collateral received by a Fund

Collateral received by a Fund shall be held in accordance with Paragraph 24 of Schedule Il to this
Prospectus.

Reuse of collateral by a Fund

Reuse of collateral received by a Fund mayelfected only in accordance with Paragraph§ 25
of Schedule Il to this Prospectus. Further information on the collateral management policy applicable
to a Fund shall be set out in the relevé@mpplement.

Posting of collateral by a Fund

Collateral povided by a Fund to a counterparty shall be agreed with the relevant counterparty and
may comprise of cash or any types of assets held by the relevant Fund in accordance with its
investment objective and policies and shall, where applicable, comply hdthreguirements of

EMIR. Collateral may be transferred by a Fund to a counterparty on a title transfer basis where the
assets are passed outside of the custody network and are no longer held by the Depositary or its sub
custodian. In such circumstancesjbject to the requirements of SFTR, the counterparty to the
transaction may use those assets in its absolute discretion. Where collateral is posted by a Fund to a
counterparty under a security collateral arrangement where title to the relevant seeungi@s with

the Fund, such collateral must be sieépt by the Depositary or its sghistodian. Any rause of such

assets by the counterparty must be effected in accordance with SFTR and where relevant, the UCITS
Regulations. Risks associated withuseo f c ol | at e r aRisk &acters: Rigks Assbciated i n
with CollateralManagemerit .

INVESTMENT RESTRICTIONS

A Fundobs i nvest ment s wi || be Il i mited to i nvest

Schedule Il and any limitation or restramti set out in any Supplement. If the Regulations are altered
during the life of the Company, the investment restrictions may be changed to take account of any
such alterations but any such changes shal/l be
and Shareholders will be advised of such changes in an updated Prospectus or a Supplement and in
the next succeeding annual or hgdfarly report of the Company. In the event that any alterations to

the Regulations necessitate a material change imtestinent policy of a Fund, such a change to the
investment policy may only be made on the basis of a majority of votes cast at a general meeting or
with the prior written approval of all Shareholders and a reasonable notification period shall be
providedto Shareholders to enable them to redeem their Shares prior to the implementation of such a
change.

The investment restrictions, as well as the policies of a Fund as to ratings of portfolio investments,
will apply only at the time of purchase of the inwesnts. If these limits are exceeded for reasons
beyond the control of a Fund, that Fund shall adopt as a priority objective for its sales transactions the
remedying of that situation taking account of the interests of the relevant FundSiratéisoldes.

INFORMATION ON RISK MANAGEMENT
The Company shall provide supplementary information to a Shareholder on request relating to the

risk management methods employed, including any quantitative limits that are applied and any recent
developments in thesk and yield characteristics of the main categori@svestments.
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DIVIDEND POLICY

The Directors are permitted to declare distributions in respect of any Fund and any Class of Shares.
Distributions may not be payable for &linds or all Classes of Shares. The current distribution policy

for each Fund is set out in the relevant Fund Supplement. For all Classes of Shares that are not

di stributing Share Cl asses, the Fundos eiwithc ome art
the investment objectives and investment pol i ci
policy will be disclosed in an updated prospectus or Supplement and notified in advance to
Shareholders.

Where a distribution is to be paid to a Saider, the Company shall be entitled to deduct from the

di stribution such amount as may be necessary to
such distribution and shall arrange to discharge the amount of tax due. Dividends will begaaid in

by telegraphic transfer to the account of the Shareholder specified in the subscription agreement or, in
the case of joint holders, to the name of the first Shareholder appearing on the register within one
month of their declaration. In the event ttha dividend is declared, the amount available for
distribution in respect of any Class of Shares is set out in the relevant Fund Supplement. Distributions
may also be made out of capital as set out in the relevant Supplement for each Fund. Any dividend
which is unclaimed six years from the date it became payable shall be forfeited and become the
property of the Fund concerned. In the event that the amount payable to a Shareholder as a dividend
is exceeded by the cost of dispatching, transmitting, effgpctirotherwise making such payments to

the Shareholder, the Company shall be entitled to retain such dividends for the dfehefitelevant
Shareholder until such time as the amount payable to the Shareholder is not exceeded by the cost of
dispatchingtransmitting, effecting or otherwise making such payments t8hhesholder.

RISK FACTORS

Investors should understand that all investments involve risks. The following are some of the risks of
investing in a Fund but does not purport to be an exhaugivef such risks. Additional risks may
be detailed in the Supplement for the relevamntd.

General Risks
There is Limited Operating History for the Company

The Company has limited operating history. While the investment professionals at the émrestm
Manager (together, the Alnvestment Teamo) have
opportunities the Company and each Fund will pursue, there can be no assurance that the Company or
each Fund will generate performance results equivaletiietaesults generated by the Investment

Team in the past (or avoid losses). Market conditions and trading approaches are continually
changing, and the fact that the Investment Team may have achieved certain positive performance in
the past may be largelyr r el evant to each Fundds prospects f
NOT NECESSARILY INDICATIVE OF FUTURE PERFORMANCE. NO ASSURANCE CAN BE

MADE THAT PROFITS WILL BE ACHIEVED OR THAT SUBSTANTIAL LOSSES WILL NOT

BE INCURRED.

Investment Risk/Potential Loss of Investment

The price of the Shares may fall as well as rise. There can be no assurance that a Fund will achieve its
investment objective or that a Shareholder will recover the full amount invested in the Fund.

Restrictions on investe nt s i n certain jurisdictions may | im
The capital return and income of a Fund are based on the capital appreciation and income on the
i nvestments it hol ds, | ess expen ssected ta ftuctuate e d . T

in response to changes in such capital appreciation or income. The Directors consider that an
investment in a Fund should be viewed by an investor as a medium {zfomgvestment.
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There is a risk that an investritdn the Company will be lost entirely or in part. The Company is not
a complete iIinvestment programme and should repr
managemerngtrategy.

Reliance on Management

Investment decisions will be made for a Fuoydthe Investment Manager. The success of a Fund will

depend on the ability of the Investment Manager to identify suitable investments and to dispose of
such investments at a profit. There can also be no assurance that all of the personnel of theinvestme
Manager will continue to be associated with the Investment Manager for any length of time. The loss

of the services of one or more employees or members of the Investment Manager could have an
adverse impact on a Funddbjectvebi |l ity to realise it

Devotion of Time

The Investment Manager, its affiliates and their personnel manage accounts and funds in addition to
the Funds and may in the future manage additional accounts and funds and while carrying out its
duties to the Funds, may aldevote substantial time and resources to other funds and accounts.

Increasing the Assets Managed by the Investment Manager May Adversely Affect Performance

There appears to be a tendency for the rates of return achieved by advisors to deagseks ander
management increase. Although the Directors may, in their sole discretion, close one or more Classes
of Shares to additional subscriptions, or return capital to existing Shareholders, there is no limit on the
total amount of subscriptions thaiay be accepted on behalf of the Funds. In addition, the Investment
Manager is not precluded from managing other vehicles or accounts with similar or different
strategies.

General Risk of Emerging Markets

Investment in emerging market securities inveha greater degree of risk than an investment in
securities of issuers based in developed countries. Among other things, emerging market securities
investments may carry the risks of less publicly available information, more volatile markets, less
strict scurities market regulation, less favourable tax provisions, and a greater likelihood of severe
inflation, unstable currency, war and expropriation of personal property than investments in securities
of issuers based in developed countries. In additi@nintestment opportunities in certain emerging
markets may be restricted by legal limits on foreign investment indecatities.

Emerging markets generally are not as efficient as those in developed countries. In some cases, a
market for thesecurity may not exist locally, and transactions will need to be made on a neighbouring
exchange. Volume and liquidity levels in emerging markets are lower than in developed countries.
When seeking to sell emerging market securities, little or no marketerist for the securities. In
addition, issuers based in emerging markets are not generally subject to uniform accounting and
financial reporting standards, practices and requirements comparable to those applicable to issuers
based in developed countrighereby potentially increasing the risk of fraud or other deceptive
practices. Furthermore, the quality and reliability of official data published by the government or
securities exchanges in emerging markets may not accurately reflect the actual aicambeing
reported.

The issuers of emerging market securities may be subject to less stringent regulations than would be
the case for issuers in developed countries and therefore potentially carry greater risk. Custodial
expenses for a portfolio of enggng markets securities generally are higher than for a portfolio of
securities of issuers based in developed countries.

25



Legal Risk and Political Risk

Many of the laws that govern private and foreign investment, equity securities tiamsand other
contractual relationships in certain countries, particularly in developing countries, are new and largely
untested. As a result, a Fund may be subject to a number of unusual risks, including inadequate
investor protection, contradictory listation, incomplete, unclear and changing laws, ignorance or
breaches of regulations on the part of other market participants, lack of established or effective
avenues for legal redress, lack of standard practices and confidentiality customs charaateristi
developed markets and lack of enforcement of existing regulations. Furthermare, it may be difficult to
obtain and enforce a judgment in certain countries in which assets of a Fund are invested. There can
be no assurance that this difficulty in protegtand enforcing rights will not have a material adverse
effect on a Fund and its operations. In addition, the income and gains of a Fund may be subject to
withholding taxes imposed by foreign governments for which shareholders may not receive a full
foreign tax credit. Furthermore, it may be difficult to obtain and enforce a judgment in a court outside
of Ireland.

Regulatory controls and corporate governance of companies in some developing countries may confer
little protection on minority shareholderénti-fraud and antinsider trading legislation is often
rudimentary. The concept of fiduciary duty to shareholders by officers and directors is also limited
when compared to such concepts in Western markets. In certain instances management of companies
in some developing countries may take significant actions without the consent of shareholders and
anti-dilution protection also may be limited.

The performance of a Fund may be affected by changes in economic and market conditions,
uncertainties such as jtaal developments, military conflict and civil unrest, changes in government
policies, the imposition of restrictions on the transfer of capital and in legal, regulatory and tax
requirements.

Global Economic and Market Conditions

The Investment Manager may invest in currencies and securities traded in various markets throughout

the world, including in emerging, frontier or developing markets, some of which are highly controlled

by governmental authorities. Such investments requireidenasion of certain risks typically not
associated with investing in currencies or securities of developed markets. Such risks include, among
other things, trade balances and imbalances and related economic policies, unfavourable currency
exchange rate dkctuations, imposition of exchange control regulation by governments, withholding

taxes, limitations on the removal of funds or other assets, policies of governments with respect to
possible nationalisation of their industries, political difficulties, udahg expropriation of assets,
confiscatory taxation and social, economic or political instability in foreign nations. These factors
may affect the | evel and volatility of secur it
Unexpected volatilityo r i I | i qui dity coul d i mpleasses. a Fundds pr

The economies of countries differ in such respects as growth of gross domestic product, rate of
inflation, currency depreciation, asset reinvestment, resouresusitfiency and bance of payments
position. Further, certain economies are heavily dependent upon international trade and, accordingly,
have been and may continue to be adversely affected by trade barriers, exchange controls, managed
adjustments in relative currency valwesl other protectionist measures imposed or negotiated by the
countries with which they trade. The economies of certain countries may be based, predominantly, on
only a few industries and may be vulnerable to changes in trade conditions and may have highe
levels of debt omflation.

Brexit

The United Kingdom (the AUKO) has given notice t
withdraw from the European Union. The ongoing withdrawal process could cause an extended period
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of uncertinty and market volatility, not just in the UK but throughout the European Union, the
European Economic Area and globally. As an investment manager authorised and regulated by the
FCA, the Investment Manager is currently subject to provisions of certaop&an directives and
regulations (e.g. UCITS Directive, MiFID Il and EMIR) which have either been incorporated into the
UK law or have direct effect in the UK. The longer term impact of the decision to leave the EU on the
UK regulatory framework will dep®el, in part, on the relationship that the UK will seek to establish
with the EU in the future. In particular, it is uncertain whether and how UK laws that incorporate EU
directives may be modified in the future and whether UK firms (such as the Invedareeger) will
continue to have the benefit of certain rights to conduct ¢yosger business within the EU. It is not
possible to ascertain the precise impact the UK's departure from the EU may have on the Company or
the Investment Manager from an econonfinancial or regulatory perspective but any such impact
could have material consequences for the Investment Manager and/or the Company.

Certain Securities Markets

Stock markets in certain countries may have a relatively low volume of trading. Sscufti
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 additsmttlement of trades in some markets is slow

and subject téailure.

Some commodity exchanges are fdAprincipal sé mar ket
of the individual member with whom the trader has entered into a commodity camtdantt of an

exchange or clearing corporation. In such a case, a Fund is subject to the risk of the inability of, or
refusal by, the counterparty to perform with respect to such contracts. In addition, the trading of
futures and forward contracts on cartaommodity exchanges may be subject to price fluctuation

limits.

Valuation Policies

The Companyds valuation policies may not be in
certain circumstances, result in a qualification ofGhe mpany 6 s annual audi ted f
In such circumstances, the Company may decide to make IFRS conforming changes for financial
reporting purposes, but use the valuation policies detailed herein for the purposes of calculating the
CompanyAsseNtetVal ue. There wild/ be a-eddiNetAssgte nce i
Value and in the Net Asset Value reported in th
I FRS conforming changes are made o ffiol fmandiab t he
reportingpurposes.

Availability of Investment Strategies

The success of the Companydés investment activitdi
to identify investment opportunities as well as to assess the import of newsarid that may affect

the financial markets. The identification and exploitation of the investment strategies to be pursued

by the Company involves a high degree of uncertainty. No assurance can be given that the
Investment Manager will be able to léeasuitable investment opportunities in which to deploy all of

the Companyds assets or to expl oimarketsi screpanci es

Potential Inability to Trade or Report Due to Systems Failure

The I nv e st megrdtegield avil e depehdent to a significant degree on the proper
functioning of its internal and external computer systems. Accordingly, systems failures, whether due

to third-party failures upon which such systems are dependent or the failure of gwtmient
Manager 6s hardware or software, could disrupt tr
remedied. Any such failure, and consequential inability to trade (even for a short time), could, in
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certain market conditionsgause the Funds to experience significant trading losses or to miss
opportunities for profitable trading. Any such failures also could cause a temporary delay in reports to
Shareholders.

Cyber Security Risk

The Company and its service providers are suidepto operational and information security and
related risks of cyber security incidents. In general, cyber incidents can result from deliberate attacks
or unintentional events. Cyber security attacks include, but are not limited to, gaining unadithorise
access to digital systems (e.g., through "hacking" or malicious software coding) for the purposes of
misappropriating assets or sensitive information, corrupting data or causing operational disruption.
Cyberattacks may also be carried out in a mannat does not require gaining unauthorised access,
such as causing deniaf-service attacks on websites (i.e., efforts to make services unavailable to
intended users). Cyber security incidents affecting the Company, Investment Manager, Administrator
or Depaitary or other service providers such as financial intermediaries have the ability to cause
disruptions and impact business operations, potentially resulting in financial losses, including by
interference with <calcul at i diments fo traaingHar a Funds Ne t
portfolio; the inability of Shareholders to transact business relating to the Company; violations of
applicable privacy, data security or other laws; regulatory fines and penalties; reputational damage;
reimbursement or oth&ompensation or remediation costs; legal fees; or additional compliance costs.
Similar adverse consequences could result from cyber security incidents affecting issuers of securities
in which a Fund invests, counterparties with which the Company engagbshalf of a Fund in
transactions, governmental and other regulatory authorities, exchange and other financial market
operators, banks, brokers, dealers, insurance companies and other financial institutions and other
parties. While information risk maneagnent systems and business continuity plans have been
developed which are designed to reduce the risks associated with cyber security, there are inherent
limitations in any cyber security risk management systems or business continuity plans, including the
possibility that certain risks have not been identified.

Operational Risks

The strategies employed by the Investment Manager on behalf of the Funds are highly dependent on
information systems and technology. Any failure or deterioration of thestems or technology due

t o human error , dat a transmi ssi on failures or
operations.
A disaster or a disruption in the infrastructu

including a disruptionnvolving electronic communications or other services used by it or third
parties with whom it conducts business, or directly affecting one of its offices or facilities, may have a
materially adverse effect on its ability to continue to operate the basimiglsout interruption.
Although the Investment Manager and its affiliates have Jo@ckacilities for their information

systems as well as technology and business continuity programs in place, there can be no assurance
that these will be sufficient to nigiate the harm that may result from such a disaster or infrastructure
disruption.

The Investment Manager relies on thpdrty service providers for certain aspects of its business.

Any interruption or deterioration in the performance of such other gharties could impair the
qguality of the Funds®é operations and negatively
Investment Manager on thdiehalf.

Risk of Litigation
In the ordinary course of business, the Funds may be subject to litigairantime to time. Any

|l itigation may consume substanti al amounts of t|
time and the devotion of these resources to litigation may, at times, be disproportionate to the amounts
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at stake inthe litigation. No legal or arbitration proceedings are pending or, to the best of the

Companyds knowledge, threatened against the Comgp

Additional Government or Market Regulation

There have recently been certain well publicised incidents of regulat@xpectedly announcing
regulatory changes or interpretations that prohibited strategies that had been implemented in a variety
of formats for many years. For instance, in September 2008 the various regulatory bodies imposed
temporary bans on shestling in a variety of stocks, and adopted permanent regulations that had the
effect in certain cases of making sheetling more difficult or costly. These actions were generally
regarded as disrupting market fundamentals and causing unexpected and inola#ses in the

stock prices of a variety of issuers, as short sellers closed out their positions by buying securities.
Market disruptions like those experienced in the créditen equity market collapse in 2008 as well

as the dramatic increase in tbapital allocated to asset management strategies during recent years
have led to increased governmental as well asrsgiflatory scrutiny of the hedge fund industry in
general.

In addition, certain legislation proposing greater regulation ofrithestry is currently being actively
considered by the governments around the world. The public reaction to theddresit equity
market collapse may increase the likelihood that increased regulation of the private fund industry is
mandated in the neéuture.

Limited U.S. Regulatory Oversight

The Company is not registered as an finvestment

any comparable U.S. regulatory requirements, and does not intend to do so. Accordingly, the
provisions of such regulatis are not applicable to an investment in the Company.

The I nvest ment Manager has c¢l aimed an exemption
pool operatoro with respect to the Funds wunder
thepri vate offering of the Shares, the qualificat

use of commodity interests. CFTC Rule 4.13(a)(3) limits the amount of commaodity interest trading in
which a Fund is permitted to engage. Accordingly, adFumay have to limit its commodity interest
trading more than would otherwise be advisable in order to claim the exemption under CFTC Rule
4.13(a)(3). Additionally, as a result of claiming the exemption, the Investment Manager is not
required to comply withthe disclosure, reporting and recordkeeping requirements generally
applicable to registered commodity pool operators, including delivery to investors of a disclosure
document and a certified annual report designed to meet @&€jlCements.

Reliance onthe Integrity of Financial and Economic Reporting

The Investment Manager may rely on the financial, economic and government policy data made
available by companies, governmental agencies, rating agencies, exchanges, professional services
firms, central baks and issuers in which the Funds will invest. Data on specific companies and
projects, unemployment rates, consumer confidence measures, the determination of base interest
rates, debt issuance calendars and numerous other factors can have a matérgal #fé investment
positions the Investment Manager take on behalf of the Funds. However, the Investment Manager
generally has no ability independently to verify such financial, economic and/or economic policy
information. The Investment Manager is degent upon the integrity of both the individuals and the
processes by which such data is generated. The Funds could incur material losses as a result of the
misconduct or incompetence of such individuals and/or a failure of or substantial inaccuracy in the
generation of such information. Corporate mismanagement, fraud and accounting irregularities
relating to the Funds6é positions may result in
to corporatenismanagement.
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Holding Period of Investment Positions

The Investment Manager typically will not know the maximuror, often, even the expected (as

opposed to optimab duration of any particular position at the time of initiation (except in the case of

certain options or derivi@es positions which have pestablished expiration dates). The length of

time for which a position is maintained varies s
appropriate point at which to liquidate a position so as to augmentagaieduce losses.

Substantial Redemptions

If there are substantial redemptions within a limited period of time, it may be difficult for a Fund to
provide sufficient funds to meet such redemption requests without liquidating popitonaturely at
an inappropriate time or on unfavourable terms.

Potential Mandatory Redemption

The Company may require a Shareholder to redeem all or a portion of its Shares from a Fund under
certain circumstances as discussed in the section of thisePcospus ent i tl ed AAdmi ni
Companyo, siectibe ssabitled AMandatory Redempti on
could result in adverse tax and/or economic consequences to that Shareholder.

In Specie Redemptions

The Company expectso tdistribute cash to a redeeming Shareholder; however, a redeeming
Shareholder may, in the circumstances outlined in the section of this Prospectus entitled
AAdmi ni stration of -gecet iCoontmpemtyiot,| e dn fit fheed esnupbt i o n
owned by the relevant Fund in lieu of cash. Investments so distributed may not be readily marketable

or saleable and may have to be held by such Shareholder for an indefinite period of time. The risk of
loss and delay in liquidating these securities léllborne by the Shareholder, with the result that such
Shareholder may receive less cash than it would have received on the date of redemption.

Performance Fee Risk

The performance fee may provide an incentive for the Investment Manager tonvestenents for a

Fund which are more risky than would be the case in the absence of a fee based solely on the
performance of the Fund. The performance fee will be calculated with regard to net unrealised gains
and losses, as well as net realised gainerdfbre, a performance fee may be paid on unrealised gains
which may subsequently never be realised.

Financial Services Industry

The investment programmes of the Funds focus on investing in the securities of issuers engaged in the
financial services indut r y . Accordingly, the value of a Fu
performance will be affected by risk factors particular to the financial services industry, as well as
general market and economic conditions affecting the securities markets gefénalhcial services

companies are subject to extensive government regulation. This regulation may limit both the amount

and types of loans and other financial commitments a financial services company can make, and the
interest rates and fees it can charddese limitations may have a significant impact on the
profitability of a financial services company since profitability is attributable, at least in part, to the

i ssuerb6s ability to make financi al C O $amices ment s
company is |l argely dependent on the availabilit
significantly when interest rates change. The financial difficulties of borrowers can negatively impact

the industry to the extent that borroweraymmot be able to repay loans made by financial services
companies.
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Market Risks in General

The I nvestment Managerds strategies are subject
limited to, directional pricenovements, deviations from historical pricing relationships, changes in

the regulatory environment, changes in market v
Accordingly, the Funds may be subject to sudden and dramatic losses as a resal ofarket

events.

The particular or general types of market conditions in which the Funds may incur losses or
experience unexpected performance volatility cannot be predicted, and the Funds may materially
under perform other investment funds with sahsally similar investment objectives and
approaches.

Umbrella Structure of the Company and CrossLiability Risk

Each Fund will be responsible for paying its fees and expenses regardless of the level of its
profitability. The Company is an umbrella fumdth segregated liability between Funds and under
Irish law the Company generally will not be liable as a whole to third parties and there generally will
not be the potential for cro¢isbility between the Funds. Notwithstanding the foregoing, therdean

no assurance that, should an action be brought against the Company in the courts of another
jurisdiction, the segregated nature of the Funds would necessarily be upheld.

Investment Manager Risk and Potential Conflicts of Interest

The Investment Managéas other investment management clients with similar investment objectives

to those of a Fund. However, the investment dec
objectives and guidelines and in this respect independently from those for othentacnanaged by

the Investment Manager. The Investment Manager has and expects that it will continue to have other
clients and other accounts with investment objectives similar to those of a Fund.

The appointment of the Investment Manager is made bZdmepany and continues unless and until

the agreement is terminated by either party. Shareholders generally do not have any right to appoint,
select, vote for or remove the Investment Manager or other service providers to a Fund or to
participate otherwisén the investment and management decisions with respect to the relevant Fund
and, therefore, will depend on the ability of the Directors with respect torttadtas.

The Investment Manager, on behalf of the Funds, may make investments in differentf phets

capital structure of the same company across the different Funds. For example, a Fund may invest in
debt securities issued by a company in which another Fund has an equity interest. In this and other
cases, there may be an apparent or actual comfiitween the interests of different Funds. The
Investment Manager has policies and procedures in place to mitigate this and other potential conflicts
of interest (or the appearance thereof).

Trading Errors Risk

Due to coding or programming errors software, hardware, and modes of transmission, as well as
erroneous oOor inaccurate pri ci nrgchnical Ermnsana,t i toma doa o
may be placed or executed in error. Trades may also be incorrectly executed due to keystroke,
typogaphic or inadvertent drafting errors, or other human error at the time of execution of a trade

( Bxecution Errorso ) . Many exchanges have adopted fAobvi ou:
execution of trades more than a specified amount away frencutrent best bid and offer on the

exchange. However, such rules may not be in place on the exchanges where the Investment Manager
trades on behalf of the Funds, and may not be enforced even if in effect. Moreover, such rules would
likely not prevent theentry and execution of a trade entered close to the market price but for the
wrongamount.
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Model Risk

Certain of the strategies employed by the Investment Manager are highly dependent on quantitatively
based pricing theories and valuationodels, which the Investment Manager uses to evaluate

investment opportunities. These models generally seek to forecast future price changes based upon a

limited number of factors and inputs. The forecasts generated by these models may differ slybstantial
from actual future price realisations, resulting in major losses. There can be no assurance that the
models used by the Investment Manager on behalf of the Funds will be effective. Moreover, there can
be no assurance that the Investment Manager widbbeto continue to develop, maintain and update
the models so as to effectively i mplement the

The models used by the Investment Manager depend upon inputs from various sources, including
fundamental research by thipdrty service proviers, and in the event such inputs are not accurate,
unexpected losses may be incurred.

GDPR

The GDPR will have direct effect in all Member States from 25 May, 2018 and will replace current
EU data privacy laws. Under the GDPR, data controllers are s$utgjeadditional obligations
including, amongst others, accountability and transparency requirements whereby the data controller
is responsible for, and must be able to demonstrate compliance with the rules set down in the GDPR
relating to data processingica must provide data subjects with more detailed information regarding
the processing of their personal data. Other obligations imposed on data controllers include more
enhanced data consent requirements and the obligation to report any personal dhat&obiteac
relevant supervisory authority without undue delay. Under the GDPR, data subjects are afforded
additional rights, including the right to rectify inaccurate personal information, the right to have
personal data held by a data controller erasedceitaio circumstances and the right to restrict or
object to processing in a numbercgtumstances.

The implementation of GDPR may result in increased operational and compliance costs being borne
directly or indirectly by the Company. Further, there igisk that the measures will not be
implemented correctly by the Company or its service providers. If there are breaches of these
measures by the Company or any of its service providers, the Company or its service providers could
face significant administitive fines and/or be required to compensate any data subject who has
suffered material or nematerial damage as a result as well as the Company suffering reputational
damage which may have a material adverse effect on its operations and fowantit|ins.

Taxation Risks

Any change in the taxation legislation in Ireland, or elsewhere, could affect (i) the Company or any

Fu

Funddés ability to achieve its investment obj ect

investments or (iii) thability to pay returns to Shareholders or alter such returns. Any such changes,
which could also be retroactive, could have an effect on the validity of the information stated herein
based on current tax law and practice. Prospective investors and Sthewelsblould note that the

statements on taxation which are set out herein and, as applicable, in any Supplement, are based on

advice which has been received by the Directors regarding the law and practice in force in the relevant
jurisdiction as at the datof this Prospectus and each Supplement. As is the case with any investment,
there can be no guarantee that the tax position or proposed tax position prevailing at the time an
investment is made in the Company will endure indefinitely.

If, as a result ofhe status of a Shareholder, the Company or a Fund becomes liable to account for tax,
in any jurisdiction, including any interest or penalties thereon if an event giving rise to a tax liability
occurs, the Company or the Fund shall be entitled to dedaletaanount from the payment arising on

such event or to compulsorily redeem or cancel such number of Shares held by the Shareholder or the

32



9529756v1

beneficial owner of the Shares as have a value sufficient after the deduction of any redemption
chages to discharge any such liability. The relevant Shareholder shall indemnify and keep the
Company or the Fund indemnified against any loss arising to the Company or the Fund by reason of
the Company or the Fund becoming liable to account for tax anthtemgst or penalties thereon on

the happening of an event giving rise to a tax liability including if no such deduction, appropriation or
cancellation has beenade.

Sharehol ders and prospective investortedowithat t ent i
investing in any Fund. Please refer to the secti

Foreign Account Tax Compliance Act

The foreign account tax compliance provisions
Employment Act 2010 which apply to certain paynseare essentially designed to require reporting

of Specified US Personb6s dF aceoants arad ndlS dntitiesitothe c t o wr
US Internal Revenue Service, with any failure to provide the required information resulting in a 30%

US withholding tax on direct US investments (and possibly indirect US investments). In order to

avoid being subject to US withholding tax, both US investors andJ®investors are likely to be

required to provide information regarding themselves and thadstaors. In this regard the Irish and

US Governments signed an i ntergovernment al agr
i mpl ement ation of F A TGompliagce avith US eepottingoand withidlding | e d i
requirements f or f ur t Decembe9i2ai | ) on 21

Under the Irish IGA (and the relevant Irish regulations and legislation implementing same), foreign
financial institutions (such as the Company) should generally not be required to apply 30%
withholding tax. To the extent the Company howesuffers US withholding tax on its investments

as a result of FATCA, or is not in a position to comply with any requirement of FATCA, the
Administrator acting on behalf of the Company may take any action in relation to a Shareholder's
investment in theCompany to redress such roompliance and/or ensure that such withholding is
economically borne by the relevant Shareholder whose failure to provide the necessary information or
to become a participating foreign financial institution or other action action gave rise to the
withholding or norcompliance, including compulsory redemption of some or all of such

A

Sharehol der 6s hdCondpany.g of shares in the

Shareholders and prospective investors should consult their own tax advisor with regard to US
federal, state, local and nd#S tax reporting and certification requirements associated with an
investment in the Company.

The Company May Compulsorily Redeem the Shares of any Shareholder that Fails ‘op€ate
with the CompanybésFHCAorts to Comply with

The Companyés ability to comply with the FATCA
Company with information that the Company requests concerning the direct and indirect owners of
such Shareholder. If a Shareholder fails to provideCiimpany with any information requested, the

Company may exercise its right to redeem such ¢
separate Class or series of Shares for which such Shareholder's Shares are compulsorily exchanged
after deductionofin amount equal to any withholding attr

provide the requested information from the compulsory redemption proceeds which are applied
towards the issue of Shares of the new class or series of Shares.

Common Reportig Standard
Drawing extensively on the intergovernmental approach to implementing FATCA, the OECD

devel oped the Common Reporting Standard (ACRSO0)
global basis. The CRS provides a common standard for dgerdie, reporting and exchange of
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financial account information. Pursuant to the CRS, participating jurisdictions will obtain from
reporting financial institutions, and automatically exchange with exchange partners on an annual
basis, firancial information with respect to all reportable accounts identified by financial institutions
on the basis of common due diligence and reporting procedures. The first information exchanges are
expected to begin in 2017. Ireland has legislated to impletherCRS. As a result, the Company will

be required to comply with the CRS due diligence and reporting requirements, as adopted by Ireland.
Shareholders may be required to provide additional information to the Company to enable the
Company to satisfy itebligations under the CRS. Failure to provide requested information may
subject an investor to liability for any resulting penalties or other charges and/or compulsory
redemption of their Shares in the releviannd.

Shareholders and prospective investsheuld consult their own tax advisor with regard to with
respect to their own certification requirements associated with an investment in the Company.

Other Risks of Mandatory Redemption

If it shall come to the notice of the Directors or if the Direstshall have reason to believe that any
Shares are owned directly or beneficially by any person or persons in breach of restrictions imposed
by the Directors or any declarations or information is outstanding (including inter alia any
declarations or infor@tion required pursuant to amtioney laundering or counter terrorist financing
requirements), the Directors shall be entitled (subject to appropriate authority under the Articles of
Association) to give notice (in such form as the Directors deem appe)paftheir intention to
mandatorily redeem that personds Shares. The Di
the Articles of Association) charge any such Shareholder, any legal, accounting or administration
costs associated with such mamdgtredemption. In the event of a mandatory redemption, the
redemption price will be determined as of the Valuation Point in respect of the relevant Dealing Day
specified by the Directors in their notice to the Shareholder. The proceeds of a compulsory
recemption shall be paid in accordance with the mandatory redemption provisions outlined below
under the heading AMaardes®ry Redemption of

Excessive Trading Risk

Prospective investorsd6 attention i g Piasasssmthet o t h e
subsecti on of this Prospectus entitled AExcessive
the Companyofor more information.

Classes of Shares are not Separate Legal Entities

As among the Shareholders, although eacthefFunds maintain only one portfolio of assets, the
appreciation and depreciation attributable to a Class in any Fund will be allocated only to such Class.
Expenses attributable solely to a particular Class will be allocated solely to that Class. Hawever,
creditor of a Fund will generally not be bound to satisfy its claims from a particular Class. Rather,
such creditor generally may seek to satisfy its claims from the assets of the relevant Fund as a whole.
Further, if the losses attributable to a Class from hedging) exceed its value, then such losses could
negatively impact the value of oth€lasses.

Impact of Distributions

Please note that the past distributions of each distributing Class of Shares are not necessarily a guide
to futuredistributions which may be made in relation to each Class. It should be remembered that
dividend distributions are not guaranteed, that the Funds do not pay interest and that the price of
Shares in the Funds and any income earned on the Shares may gasdeelhas up. It should also

be remembered that any dividend distribution lowers the value of the Shares in the Funds by the
amount of the distribution. In the case of some Classes of Shares, a distribution may be made of
accrued revenue (such as accrimerest payments and dividend payments) wimaix subsequently
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never be received. Accordingly, there is a risk that where Shareholders redeem following a
distribution, the capital of the remaining Shareholders will be eroded. Distnbun@ay also be paid

out of capital in other circumstances, at the discretion of the Diret¥sre dividends will be paid

out of the capital of the relevant Fund, investors may not receive back the full amount invested.
Future earnings and investment fpemance can be affected by many factors, including changes in
exchange rates, not necessarily within the control of the Company, its Directors or any other person.
No guarantees as to future performance of, or future return from, the Company or anwafrired c
given by the Company itself, or by any Director, by the Investment Manager, or any of their affiliates,
directors, officers or employees.

Net Asset Value Considerations

The Net Asset Value per Share is expected to fluctuate over time with the pegggon c e of a Fu
investments. A Shareholdenay not fully recover his initial investment when he chooses to redeem

his Shares or upon compulsory redemption if the Net Asset Value per Share at the time of such
redemption is less than the subscriptiogpaid by such Shareholder.

Business and Regulatory Risks of Investment Funds

Legal, tax and regulatory changes could occur that may adversely affect the Company. The regulatory
environment for investment funds is evolving and changes in the regubdtiovestment funds may
adversely affect the value of investments held by the Company and the ability of the Company to
obtain the leverage it might otherwise obtain or to pursue its trading strategies. In addition, the
securities and futures markets arebject to comprehensive statutes, regulations and margin
requirements. Regulators and s@lfulatory organisations and exchanges are authorised to take
extraordinary actions in the event of market emergencies. The regulation of derivatives transactions
ard funds that engage in such transactions is an evolving area of law and is subject to modification by
government and judicial action. The effect of any future regulatory change on the Company could be
substantial and adverse.

Market Disruptions

The Funds may incur material losses in the event of disrupted markets and other extraordinary events
in which historical pricing relationships become materially distorted. The risk of loss from pricing
distortions is compounded by the fact that in disruptedkets. many positions become illiquid,
making it difficult or impossible to close out positions against which the markets are moving.

The financing available to the Funds from banks, dealers and other counterparties is likely to be
restricted in disruptednarkets. Market disruptions caused by unexpected political, military and
terrorist events may from time to time cause dramatic losses for the Funds, and such events can result
in otherwise historically low risk strategies performing with unprecedentetlitpland risk.

A financial exchange may from time to time suspend or limit trading. Such a suspension could render
it impossible for the Funds to liquidate its positions and thereby expose it to losses. There is also no
assur an c e-thetc v aitn markets @il remain liquid enough for the Funds to close out
positions.

The Current Markets are Subject to Market Disruptions; Governmental Intervention

The global financial markets are currently undergoing a period of unprecedented disruption which has

led to extensive governmental intervention. Such intervention has in certain cases been implemented
on an fAemergencyo basis, suddenly and substant
continue to implement certain strategies or manage thefrifleir outstanding positions. In addition,

these interventions have sometimes been difficult to anticipate and fluid in scope and application.
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The resulting confusion and uncertainty has in itself been materially detrimental to ¢tierfiumg of
the markets and investment strategies.

The prohibitions on the shesklling of certain stocks and other emergency sbelling measures
which were temporarily imposed following the bankruptcy of Lehman Brothers in September 2008
had a signitant adverse impact on certain strategies.

It is impossible to predict what additional interim or permanent governmental restrictions may be
imposed on the financial markets and/or the effect of such restrictions on the strateljessimeent
Manager employs on behalf of the Funds. However, it is possible that further developments in these
markets, governmental intervention and/or increased regulation could be materially detrimental to the
Funds.

Inflation

The enormous amounts ofhdéincial assistance which governments and central banks have made
available in an effort to resolve the prevailir
levels of inflation, particularly in the less developed nations. Inflation and rapstuditions in

inflation rates have had, and may continue to have, negative effects on the economics and securities
markets of numerous economies. There can be no assurance that inflation will not become a serious
problem in the future and have an adverseenct on rétlins. Funds o

Currency of Denomination of Share Classes

A Fund may offer Shares denominated in the Base Currency and in currencies other than the Base
Currency of a Fund and/or the designated Buecurr en
amongst other things to differences in exchange rate, the Initial Offer Price of one Class will not
necessarily be economically equivalent to the initial offering price of another Class. Accordingly,
investors investing the same economic amountifiarent currency Classes, may receive different
numbers of Shares and thus, on a poll, their voting rights will not necessarily reflect their economic
interest in a Fund.

Changes in the exchange rate between the Base Currency and such designatgdorwrhamges in

the exchange rat e bet ween the designated curre
denominated and the designated currency of a Class may lead to a depreciation of the value of such
Shares as expressed in the designated currency.

Shareholders should note that generally there is ho segregation of assets and liabilities between Class
in a Fund and therefore a counterparty to a derivative outlay entered into in respect of a hedged Class
may have recourse to the assets of the reldwamd attributable to other Classes of that Fund where
there is insufficient assets attributable to the hedged Class to discharge its liabilities. While the
Company has taken steps to ensure that the risk of contagion between Classes is mitigatetbin order
ensure that the additional risk introduced to the Fund through the use of a derivative overlay is only
borne by the Shareholders in the relevant Class, this risk cannot be fully eliminated.

Concentration of Investments
Although it will be thepolicy of the Funds to diversify their investment portfolios, a Fund is not
required to do so except as provided herein and may at certain times hold relatively few investments.

A Fund could be subject to significant losses if it holds a large positiarparticular investment that
declines in value or is otherwise adversely affected, including by default of the issuer.
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Clearing House Protections

On many exchanges, the performance of a transaction by a broker (or a third party witlit v'ghom
dealing on the Companyds behalf) i s Aguaranteed
clearing house takes on a role as central count
the Company for all losses because the Compidhtakes a credit risk against its clearing broker and

will be exposed to losses in the event of the clearing broker's default.

Financial Derivative Instrument Risks
Derivatives

As specified in the relevant Supplement, a Fund may make wseiafis derivative instruments, such

as convertible securities, options, futures, forwards and interest rate, credit default, total return and
equity swaps and contracts for differences. The use of derivative instruments involves a variety of
material risls, including the extremely high degree of leverage sometimes embedded in such
instruments. The derivatives markets are frequently characterised by limited liquidity, which can
make it difficult as well as costly to close out open positions in order aithrerlise gains or to limit
losses. The pricing relationships between derivatives and the instruments underlying such derivatives
may not correlate with historical patterns, resulting in unexpéassds.

Use of derivatives and other techniques suclshest sales for hedging purposes involves certain
additional risks, including (i) dependence on the ability to predict movements in the price of the
securities hedged; (ii) imperfect correlation between movements in the securities on which the
derivative 8 based and movements in the assets of the underlying portfolio; and (iii) possible
impediments to effective portfolio management or the ability to meet short term obligations because

of the percentage of a port f tohs. loédditiora byshedgimgas egr e
particularposition,any potentialgainfrom anincreasen the valueof suchpositionmaybelimited.

Position (market) risk

There is also a possibility that ongoing financial derivative instruments will be terminated
unexpectedly as a result of events outside the control of the Investment Manager, for instance,
bankruptcy, supervening illegality or a change in the tax or accounting laws relative to those
transactions at the time the agreement was originated. In acoendihstandard industry practice, it

is the I nvestment Managerdés policy to net a Fund

Liquidity risk

Liquidity risk exists when a particular derivative instrument is difficult to purchase or sell. If a
derivativetransaction is particularly large or if the relevant market is illiquid (as is the case with many
privately negotiated derivatives), it may not be possible to initiate a transaction or liquidate a position
at an advantageous time or price.

Settlement risk

A Fund is also subject to the risk of the failure of any of the exchanges on which these instruments are
traded or of their clearing houses.

Correlation risk
Derivatives do not always perfectly or even highly correlate or track the ghthe securities, rates
or indices they are designed to track. Conseque.l

not always be an effective means of achieving a
An adverseprice movementn a derivativepositionmay requirecashpaymentsof variationmargin
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by the Company that might in turn require, if there is insufficient cash available in the portfolio, the
sale of a Funddés investments under disadvantageodo

Legal risk

There are legal risks involved in using financial derivative instruments which may result in loss due to
the unexpected application of a law or regulation or because contracts are not legally enforceable or
documented correctly.

Leverage

Subject to applicable regulatory constraints and any investment restrictions contained in this
Prospectus or a Supplement, a Fund may use leverage in making investments. The Fund may obtain
leverage by, among other methods, purchasing or entering into deritadivements that are
inherently leveraged, such as options, futures, forward contracts and swaps (including contracts for
di fferences). The use of | everage increases ris
use of leverage and derivativesiruments results in certain additional risks. Leveraged investments,

by their nature, increase the potential loss to investors resulting from any depreciation in the value of
such investments. Consequently, a relatively small price movement in thetysemderlying a
leveraged instrument may result in substantial losses. Furthermore, the use of leverage exposes a
Fund to the risk of counterparties foreclosing on the collateral used to margin leveraged positions,
resulting in materially increased loss@s such positions. Access to leverage and financing could be
impaired by many factors, including market forces or regulatory changes, and there can be no
assurance that the Fund will be able to secure or maintain adequate levénageiog.

Synthetic Short Selling

A Fund is not permitted to enter into physical short sales. The Fund may however take short positions
through derivatives (such as without limitation swaps (including contracts for differences), exchange
traded and OTC options amkchangdraded and OTC futures and forward contracts) in respect of
equities or ot her underl ying assets in further
accordance with the Regulations. In general, short selling involves selling assets thaossllnot

own in anticipation of a decline in their market value and borrowing the same assets for delivery to
the purchaser, with an obligation to replace the borrowed assets at a later date. Short selling allows the
investor to profit from a decline in arket price of an asset to the extent such decline exceeds the
transaction costs and the costs of borrowing the securities. A short sale creates the risk of an
unlimited loss, in that the price of the underlying asset could theoretically increase \iittipuhus
increasing the cost of buying those securities to cover the short position. There can be no assurance
that the assets necessary to cover the short position will be available for purchase. Purchasing assets
to close out a short position caneifscause the price of the securities to rise further, thereby
exacerbating thioss.

In taking short positions through derivatives, a Fund will be exposed to the same market risks, and is
seeking the same financial reward, as if it were entering intsigdlyshort sales. Taking short
positions through derivatives involves trading on margin and accordingly can involve greater risk than
investments based on a long position.

Due to regulatory or legislative action taken by regulators around the world-esula of recent
volatility in the global financial markets, taking short positions on certain assets has been restricted.
The levels of restriction vary across different jurisdictions and are subject to change in the short to
medium term. These restrictie have made it difficult and in some cases impossible for numerous
market participants either to continue to implement their investment strategies or to control the risk of
their open positions. Accordingly, the Investment Manager may not be in a pségifigiy express

its negative views in relation to certain assets, companies or sectors and the ability of the Investment
Manager to fulfil the investment objective of a Fund magdestrained.
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Risks Associated with Securities Financitgnsactions
General

Entering into repurchase agreements, reverse repurchase agreements and stocklending agreements
create several risks for the Company and its investors. The relevant Fund is exposed to the risk that a
counterparty to a securities finang transaction may default on its obligation to return assets
equivalent to the ones provided to it by the relevant Fund. It is also subject to liquidity risk if it is
unable to liquidate collateral provided to it to cover a counterparty default. Susadt@ns may

also carry legal risk in that the use of standard contracts to effect securities financing transactions may
expose a Fund to legal risks such as the contract may not accurately reflect the intention of the parties
or the contract may not benforceable against the counterparty in its jurisdiction of incorporation.

Such transactions may also involve operational risks in that the use of securities financing transactions
and management of collateral are subject to the risk of loss resultingnfrdequate or failed internal
processes, people and systems or from external events. Risks may also arise with respect to any
counterparty's right of ra s e of any <coll at er aRisksaAssocmted Wwithned b
CollateralManagemerit .

Securitied ending

Where disclosed in the relevant Supplement although not a principal investment strategy, a Fund may
lend its portfolio securities to brokeélealers and banks in order to generate additional income for the
Fund. In the event of bankrugtor other default of a borrower of portfolio securities, the Fund could
experience both delays in liquidating the loan collateral or recovering the loaned securities and losses
including (a) possible decline in the value of the collateral or in the wdltiee securities loaned

during the period which the Fund seeks to enforce its rights thereto; (b) possiblersw# levels of

income and lack of access to income during this period; and (c) expenses of enforcing its rights.
Should the borrower of secties fail financially or default in any of its obligations under any
securities lending transaction, the collateral provided in connection with such transaction will be
called upon. The value of the collateral will be maintained to a certain level toeethsurthe
exposure to a given counterparty does not breach angpisiading rules imposed under the UCITS
Regulations. However, there is a risk that the value of the collateral may fall below the value of the
securities transferred. In addition, as anéfumay invest cash collateral received under a securities
lending arrangement in accordance with the requirements set down in the Central Bank UCITS
Regulations, a Fund will be exposed to the risk associated with such investments, such as failure or
defaut of the issuer or the relevant security. While it has no internal credit function, the Investment
Manager will monitor the creditworthiness of the firms to which a Fund lends securities in an effort to
reduce thesasks.

Repurchase Agreements

Under a repurchase agreement, the relevant Fund retains the economic risks and rewards of the
securities which it has sold to the counterparty and therefore is exposed to market risk in the event
that it must repurchase such securities from the countgrpaithe predetermined price which is

higher than the value of the securities. If it chooses to reinvest the cash collateral received under the
repurchase agreement, it is also subject to market risk arising in respectin¥ssirhent.

Reverse Repunase Agreements

Where disclosed in the relevant Supplement, a Fund may enter into reverse repurchase agreement. If
the seller of securities to the Fund under a reverse repurchase agreement defaults on its obligation to
repurchase the underlying securitias a result of its bankruptcy or otherwise, the Fund will seek to

dispose of such securities, which action could involve costs or delays. If the seller becomes insolvent

and subject to liquidation or reorganisation under applicable bankruptcy or ather,la t he Fund:¢
ability to dispose of the underlying securities may be restricted. It is possible, in a bankruptcy or
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liquidation scenario, that the Fund may not be able to substantiate its interest in the underlying
securities. Finally, fi a seller defaults on its obligation to repurchase securities under a reverse
repurchase agreement, the Fund may suffer a loss to the extent that it is forced to liquidate its position
in the market, and proceeds from the sale of the underlying secarigidess than the repurchase

price agreed to by the defaultiagller.

Risks Associated with Swaps including Total Return Swaps

Where specified in the relevant Supplement, a Fund may enter into swap agreements including total
return swaps as defined BFTR i.e. a derivative whereby the total economic performance of a
reference obligation is transferred from one counterparty to another counterparty (including contracts

for differences). Swap agreements are individually negotiated and can be structunetude

exposure to a variety of different types of investments or market factors. Depending on their structure,
swap agreements may i ncr eas e-teonrorstoeterm ieteresterates, Fu n d C
currency values, corporate borrowingesgtor other factors such as security prices, baskets of equity
securities or inflation rates. Swap agreements can take many different forms and are known by a
variety of names. A Fund is not limited to any particular form of swap agreement if consigtent w

the relevant Fundos i nvest ment objective and a
substantial risk ofoss.

Equity swap contracts typically involve the exc!l
with respect to a notional amot of a particular equity index (e.g., the S&P 500 Index) plus amounts
computed in the same manner as interest on such notional amount at a designated rate (e.g., the
LondoninterBank Of fered Rate) in exchange gdimifan he ot h
with respect to the notional amount of such index.

Swap agreements tend to shift a Fundbés invest me.l
For example, if a Fund agrees to exchange payments in Euros for payments in U.S. belavspt
agreement would tend to decrease the Fundobs expc
to nonEuro currency and interest rates. Depending on how they are used, swap agreements may
increase or decrease the overall volatility of a Busd por t f ol i o. The most S
performance of swap agreements is the change in the specific interest rate, currency, individual equity
values or other factors that determine the amounts of payments due to and from a Fund. If a swap
agreenent calls for payments by a Fund, the relevant Fund must be prepared to make such payments
when due. I n addition, i f a counterpartyds <cred
with such counterparty can be expected to decline, potentiallitingsin losses by Rund.

Contracts for differences are swap arrangements in which a Fund may agree with a counterparty that
its return (or loss) will be based on the performance of individual securities or the relative
performance oftwal i f f er ent groups or fibasketso of securi
on theoretical long positions in the securities comprising that basket (with an aggregate face value
equal to the notional amount of the contract for differences) anithdonther basket, return is based

on theoretical short positions in the securities comprising the basket. A Fund may also use long and
short positions to achieve the same exposure(s) as contracts for differences where payment obligations
of the two legs ofhe contract are netted and thus based on changes in the relative value of the baskets
of securities rather than on the aggregate change in the value of the two legs. However, it is possible
that the short basket will outperform the long basket, resulting loss to the Fund, even in
circumstances when the securities in both the long and short baskets appreaiaée in

A Fund may enter into swaps and contracts for differences for hedging, risk management and
investment leverage. When using swapshedging, the Fund may enter into a swap on either an
assetbased or liabilitybased basis, depending on whether it is hedging its assets or its liabilities. For
risk management or leverage purposes the Fund may also enter into a contract for differences in
which the notional amount of the theoretical long position is greater than the notional amount of the
theoretical shomposition.

40



A Fund may only close out a swap or a contract for differences with its particular counterparty.
Furthermoe, a Fund may only transfer a position with the consent of that counterparty. If there is a
default by the counterparty to a swap contract, a Fund will be limited to contractual remedies pursuant
to the agreement related to the transaction. There isswaage that swap contract counterparties

will be able to meet their obligations pursuant to swap contracts or that, in the event of default, the
Company on behalf of the Fund will succeed in pursuing contractual remedies. Because the contract
for each OTQerivatives transaction is individually negotiated with a specific counterparty, a Fund is
subject to the risk that a counterparty may interpret contractual terms (e.g., the definition of default)
differently than the Fund. The cost and unpredictabilitthe legal proceedings required for the Fund

to enforce its contractual rights may lead it to decide not to pursue its claims against the counterparty.
A Fund thus assumes the risk that it may be delayed in or prevented from exercising its rights with
regect to the investments in its portfolio and obtaining payments the Investment Manager believes
are owed to it pursuant to the relevant contract and therefore may experience a decline in the value of
its position, lose income and incur costs associatddasierting itaghts.

The counterparties to swap transactions will be institutions subject to prudential supervision and
belonging to categories approved by the Central Bank and will not have discretion over the assets of a
fund. The creditworthiness ol counterparty may be adversely affected by latigenaverage
volatility in the markets, even if the counterpa

Furthermore, in addition to being subject to the credit risk of the counterpalty swap, the Fund is

also subject to the credit risk of the issuer of the reference obligation. Costs incurred in relation to
entering into a swap, differences in currency values and costs associated with hedged/unhedged share
classes may result in thalue of the index/reference value of the underlying of the swap differing
from the Net Asset Value per Share of the relevant Fund.

Risks Associated with Collateral Management

Where a Fund enters into an OTC derivative contract or a securities finarazisgction, it may be
required to pass collateral to the relevant counterparty or broker. Collateral that a Fund posts to a
counterparty or a broker that is not held by the counterparty asustidian or segregated with a
third-party custodian may notakie the benefit of customerr ot ect ed fsegregati ongc
Therefore in the event of the insolvency of a counterparty or a broker, the Fund may become subject
to the risk that it may not receive the return of its collateral or that the collatayatake some time

to return if the collateral becomes available to the creditors of the relevant counterparty or broker. In
addition, notwithstanding that a Fund may only acceptcasi collateral which is highly liquid, the

Fund is subject to the rishat it will be unable to liquidate collateral provided to it to cover a
counterparty default. The Fund is also subject to the risk of loss resulting from inadequate or failed
internal processes, people and systems or from extareials.

Where casltollateral received by a Fund isirevested in accordance with the conditions imposed by
the Central Bank, a Fund will be exposed to the risk of a failure or default of the issuer of the relevant
security in which the cash collateral has been invested.

Where collateral is posted to a counterparty or broker by way of a title transfer collateral arrangement,
the Company on behalf of a Fund will only have an unsecured contractual claim for the return of
equivalent assets. In the event of the insolvencyoofuaterparty, the Fund shall rank as an unsecured
creditor and may not receive equivalent assets or recover the full value of the assets. Investors should
assume that the insolvency of any counterparty would result in a loss to the relevant Fund, which
could be material. In addition, assets subject to a right-asesby a counterparty may form part of a
complex chain of transactions over which the Company or its delegates will not have any visibility or
control.
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Because the passing obliateral is effected through the use of standard contracts, a Fund may be
exposed to legal risks such as the contact may not accurately reflect the intentions of the parties or the
contract may not be enforceable against the counterparty in its junsdidtincorporation.

Valuation Risk

The Company may consult the Investment Manager with respect to the valuation of unlisted
investments or securities that are listed, traded or dealt in on a regulated market but for which prices

are not available or aranrepresentative. There is an inherent conflict of interest between the
invol vement of the I nvestment Manager in deter mi
Il nvest ment Manager 6s ot her r es ponslPeddarnhance Fee s , pa
may be paid to the Investment Manager.

Institutional and Counterparty Risk

I nstitutions, such as brokerage firms, banks an
portfolio assets and may Raokrugtcy srufradd ateosesobthese i n i
institutions could impair the operational capabilities or the capital position of the Funds. The Funds
attempt to limit their investment transactions to well capitalised and established banks and brokerage
firms in an efort to mitigate such risks; however, recent events have demonstrated that even
established institutions may be susceptible to such risks.

Notwithstanding the foregoing, markets in which the Investment Manager may effect transactions
(e.g., swaps (includg contracts for differences), and in particular, total return swaps) may include
fowvieecount er o or fiinterdeal er o mar ket s, and may
participants in such markets are typically not subject to the same lewskdif evaluation and
regulatory oversight as are members of the exchhaged markets. This exposes the Funds to the
risk that a counterparty will not settle a transaction in accordance with its terms and conditions
because of a dispute over the terrhthe contract (whether or not bona fide) or because of a credit or
liquidity problem, thus causing the Funds to suffer a loss. Such counterparty risk is accentuated for
contracts with longer maturities where events may intervene to prevent settlemientnsiances

where the Investment Manager has concentrated its transactions with a single or small group of
counterparties.

Where the Funds deliver collateral to their trading counterparties under the terms of an International
Swaps and Derivatives Assatibn (ISDA) master agreement and other trading master agreements,
either by posting initial margin or on a daily madimarket basis, circumstances may arise where a
counterparty may be ovepllateralised and/or the Funds may from time to time havellateralized
markto-market exposure to a counterparty in relation to its rights to receive securities and cash. In
both circumstances, the Funds will be exposed to the creditworthiness of any such counterparty and,
in the event of the insolvency of a tnagl counterparty, the Funds will rank as an unsecured creditor

in relation to amounts equivalent to any such ealateralisation and any uncollateralized exposure

to such trading counterparty. In such circumstances it is likely that the Funds wilé ratilds to

recover any debt in full, or atl.

In addition, there also is the risk that major institutional investors in the Funds may be compelled to

withdraw all or a portion of their Jinvestments
required to restrict the amount of credit previously granted to the Funds due to their own financial
di fficulties, resulting in forced |iquidation of

The recent events surrounding the bankruptcies or sipnitereedings with respect to various parties
have demonstrated the risk that assets which a trader such as the Funds believed were custodied under
statutory and regulatory protections could be subject to various risks.
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The banks or brokegae f i rms sel ected to act as the Compan
causing the Funds to lose all or a portion of the funds or securities held by those custodians.

Subject to the investment restrictions contained herein, the Investment Managereistncted from

dealing with any particular counterparty or from concentrating any or all transactions with one
counterparty. While the Investment Manager has no internal credit function, it does evaluate the
creditworthiness of its counterparties. Tdi®lity of the Investment Manager to transact business with

any one or number of counterparties, the lack of any meaningful or independent evaluation of such
counterpartiesé financi al capabilitiesenbnmag t he &
increase the potential for losses by the Funds.

Forward Trading

Forward contracts are not traded on exchanges and are not standardised; rather, banks and dealers act
as principals in these markets, negotiating each transaction on an indivisisaHoawards trading is
substantially unregulated; there is no limitation on daily price movements and speculative position
limits are not applicable. The principals who deal in the forward markets are not required to continue
to make markets in the cuneies or commodities they trade and these markets can experience periods
of illiquidity, sometimes of significant duration. There have been periods during which certain
participants in these markets have refused to quote prices for certain currenciesrmdides or

have quoted prices with an unusually wide spread between the price at which they were prepared to
buy and that at which they were prepared to sell. Disruptions can occur in any market traded by a
Fund due to unusually high trading volume, ficdil intervention or other factors. The imposition of
controls by governmental authorities might also limit such forward trading to less than that which the
Investment Manager would otherwise recommend, to the possible detriment of a Fund. Market
illiquidity or disruption could result in major losses teéuand.

Currency Considerations

The Fundsdé assets wildl often be invested in sec
Currency and any income or capital received by the Funds will be deai@aliin the local currency

of investment. Accordingly, changes in currency exchange rates (to the extent unhedged) will affect
the value of the Fundsdé portfolios and the wunr
Among the factors that mayfa€t currency values are trade balances, the level of-w&rantinterest

rates, differences in relative values of similar assets in different currencieggton@pportunities

for investment and capital appreciation and politisalelopments.

Furthermore, the Funds may incur costs in connection with conversions between various currencies.
Currency exchange dealers realise a profit based on the difference between the prices at which they
are buying and selling various currencies. Thus, a dealenally will offer to sell currency to the

Funds at one rate, while offering a lesser rate of exchange should the Funds desire immediately to
resell that currency to the dealer. The Funds will conduct their currency exchange transactions either
on a spof(i.e., cash) basis at the spot rate prevailing in the currency exchange market, or through
entering into forward or options contracts to purchase or selUn®n Dollar currencies. It is
anticipated that most of t heil damadtedmesecuritesarec y e X C
purchased and will be executed through the local broker or custodian acting for the Funds. In respect
of an unhedged Share Class which is denominated in a currency other than the Base Currency of the
relevant Fund, cuency conversion costs on subscription, redemption, switching and distribution will

be borne by that Class and will take place at prevailing exchange rates. The value of the Share
expresseth theClasscurrencywill besubjectto exchangeaterisk in relationto the BaseCurrency.

To the extent the Funds enter into currency forward contracts (agreements to exchange one currency
for another at a future date), these contracts involve a risk of loss if the Funds fail to predict accurately
the direction b currency exchange rates. In addition, forward contracts are not guaranteed by an
exchange or clearinghouse. Therefore, a default by the forward contract counterparty may result in a
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loss to the Funds of the value of unrealised profitah® contract or for the difference between the
value of its commitments, if any, for purchase or sale at the current currency exchange rate and the
value of those commitments at the forward contract exchange rate.

There can be no guarantee that instmimsuitable for hedging currency shifts will be available at the
time the Investment Manager wishes to use them or will be able to be liquidated when the Investment
Manager wishes to do so. In addition, the Investment Manager may choose not to etigalging
transactions with respect to some or all of its positions that are exposed to currency exchange risk.

Hedging Transactions

A Fund may utilise a variety of financial instruments, both for investment purposes and for risk
management purposes in ercto: (i) protect against possible changes in the market value of the

relevant Funddés investment portfolio resulting f
in interest rates; (i) protect tmMedOFunaddes ume
portfolio; (iii) facilitate the sale of any such investments; (iv) enhance or preserve returns, spreads or

gains on any investment in the Fundbés portfoli o

on any of t heeor &ssets,d\d) protécti agamst &niy increase in the price of any securities
the Fund anticipates purchasing at a later date; or (vii) for any other reason that the Investment
Manager deemappropriate.

The success of a FundAfdsin pag, digon they coreedt asaessegny of the | | C
degree of correlation between the performance of the instruments used in the hedging strategy and the
performance of the portfolio investments being hedged. Since the characteristics of many securities
changas mar ket s change or time passes, the succe
to the I nvestment Manager 6s ability to contin
efficient and timely manner. While a Fund may enter into imgdgansactions to seek to reduce risk,

such transactions may result in a poorer overall performance for a Fund than if it had not engaged in
such hedging transactions. For a variety of reasons, a perfect correlation between the hedging
instruments utilied and the portfolio holdings being hedged may not be sought. Such an imperfect
correlation may prevent a Fund from achieving the intended hedge or expose the relevant Fund to risk
of loss. A particular risk may not be hedged against because it may bmidetethat the probability

of the risk occurring not to be sufficiently high as to justify the cost of the hedge, or because the
occurrence of the risk is not foreseen. The successful utilisation of hedging and risk management
transactions requires skilso mpl ement ary to those needed in th
holdings.

C
<
-
C

Highly Volatile Instruments

The prices of derivative instruments, including options, are highly volatile. Price movements of
forward contracts and other derivatceont r act s in which a Fundés as
influenced by, among other things, interest rates, changing supply and demand relationships, trade,
fiscal, monetary and exchange control programs and policies of governments, and national and
internatonal political and economic events and policies. In addition, governments from time to time
intervene, directly and by regulation, in certain markets, particularly those in currencies and financial
instrument options. Such intervention often is intendegctly to influence prices and may, together

with other factors, cause all of such markets to move rapidly in the same direction because of, among
other things, interest rate fluctuations. A Fund also is subject to the risk of the failure of any of the
exchanges on which its positions trade or of their clearing houses.

Highly Volatile Markets
The prices of financial instruments in which a Fund may invest can be highly volatile. Price

movements of forward and ot her ssdi®may bearivastedearec ont r
influenced by, among other things, interest rates, changing supply and demand relationships, trade,

44



fiscal, monetary and exchange control programs and policies of governments, and national and
international polical and economic events and policies. A Fund is subject to the risk of failure of any
of the exchanges on which its positions trade or of its clearinghouses.

Options

A Fund may buy or sell (write) both call options and put options, and when it wriiesgat must

do so on a fAcoveredo basis in accordance with t
Regul ations and the Regulations as mor@veparticu
Requirements ) . A call opt i thenwritersown8 seourvitiesr of thedsanve ftlase and

amount as those to which the call option applies or where it is otherwise covered in accordance with
the Cover Requirements. A put option is covered when the writer has an open short position in
securies® t he rel evant class and amount . A Fundds
strategy (i.e., offsetting the risk involved in another investment position) or a form of leverage, in
which a Fund has the right to benefit from price movements imga laumber of securities with a

small commitment of capital. These activities involve risks that can be substantial, depending on the
circumstances.

When a Fund buys an option, a decrease (or inadequate increase) in the price of the underlying
security inthe case of a call, or an increase (or inadequate decrease) in the price of the underlying
security in the case of a put, could resul't i n
(including commissions). A Fund could mitigate those losses ingputs on the securities as to

which it holds call options, or by taking a long position (e.g., by buying the securities or buying calls

on them) in securities underlying myitions.

Writing covered <call opti ons weatryentd if tea dptiorais Fund 6
exercised because the Fund will have to sell the security or other underlying investment below the
current market price. When a Fund sells (writes) a covered option, a Fund would forego the
opportunity for profit on the underlyinsecurity should the market price of the security rise above the
exercise price. If the price of the underlying security were to drop below the exercise price, the
premium received on the option (after transaction costs) would provide profit that wdutgk rer

offset any loss the relevant Fund might suffer as a result of ownisgcthety.

The risk management process for the relevant Fund shall provide for the ongoing monitoring of such
Acoveredod transact i ommpromiatadrisktamdeollatenaprhaeagemant cartrolso n - o f
to ensure that they are adequately covered at all times in accordance with the Cover Requirements.

Combination Transactions

Each Fund may engage in spreads or other combination opmssctions involving the purchase

and sale of related exchargaded or OTC options and futures contracts. These transactions involve
the risk that executing simultaneously two or more buy or sell orders at the desired prices may be
difficult or impossble, the possibility that a loss could be incurred on both sides of a multiple options
transaction, and the possibility of significantly increased risk exposure resulting from the hedge
against loss inherent in most spread positions being lost as aofethatassignment of an exercise to

the short leg of a spread while the long leg remains outstanding. In addition, the transaction costs of
combination options transactions can be especially significant due to separate costs being incurred on
each componérof the combination.

Futures Trading

Each Fund may utilise futures contracts and options thereon. Futures prices are highly volatile, with
price movements being influenced by a multitude of factors such as supply and demand relationships,
government trde, fiscal, monetary and exchange control policies, political and economic events and
emotions in the marketplace. Futures markets are subject to comprehensive statutes, regulations and
margin requirements. Futures trading is also highly leveraged. Futthees trading may be
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illiquid as a result of daily Il imits on movemen
adversely affected by speculative position limits.

Futures contracts may be sold on condition that a Fums @ecurities of the same class and amount

as those to which the futures contract applies or where it is otherwise covered in accordance with the
Cover Requirements and further provided that the risk management process for the relevant Fund
provides for tle ongoing monitoring of such transactions and the implementation of appropriate risk
and collateral management controls to ensure that they are adequately covered at all times.

Convertible Securities Risk

A Fund may also purchase securities convertibte equity securities. Many convertible securities

have a fixed income component and therefore tend to increase in market value when interest rates
decline and to decrease in value when interest rates rise. The price of a convertible security is also
influenced by the market value of the underlying common stock and tends to increase as the market
value of the underlying stock rises, whereas it tends to decrease as the market value of the underlying
stock declines. Therefore, investments in convertibleunggnts tend to bear the same risks as direct
investments in the underlying securities.

Warrants and Rights

Risks associated with the use of warrants and rights are generally similar to risks associated with the

use of options. Unlike mosiptions, however, warrants and rights are issued in specific amounts, and
warrants generally have longer terms than options. Warrants and rights are not likely to be as liquid

as exchang#&raded options backed by a recognised clearing agency. In addh®rterms of
warrants or rights may | imit a Fundos ability 1t
guantities, as the Fund would otherwigish.

Spread Trading Risk

A portion of each Fundd&és tr awleemtwo oonoe pasitionsoTos may
the extent the price relationships between such positions remain constant, no gain or loss on the
positions will occur. Such positions do, however, entail a substantial risk that the price differential
could change unfavourbh causing a loss to the spread position. In addition, changes in the shape of

the yield or credit curve can cause significant changes in the profitability of hedging or spreading
operations. In the event of an inversion of the yield or credit curvesetregsal of the interest or

credit differential between investments of different maturities can make previously profitable hedging
techniquesinprofitable.

Securities Lending Risk

These investment risks cannot be completely eliminated. The Investmeagdfaaims to reduce

these risks with careful analysis of research from many sources and by talking to the people who run
companies and are responsible for changes that may have an impact on the investments of the Fund.
The Investment Manager uses reseanath analysis to form views on these matters as best it can and
then rebalances the investment mix of the Fund in order to reduce any negative impact on the Fund.
The Investment Manager cannot predict all investment risks, but it attempts to reducpatiedm

the risks as much as it can throwtpersification.

European Market Infrastructure Regulation
Each Fund may enter into OTC derivative contracts. Regulation (EU) No 648/2012 of the European
Parliament and Council on OTC derivatives, central capairties and trade repositories dated 4 July

201 EMIR#) established certain requirements for OT
clearing obligations, bilateral riskhanagement requirements and reporting requirements. Investors
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should be aware that certain provisions of EMIR impose obligations on the Funds in relation to its
transaction of OTC derivative contracts.

The implications of EMIR for the Funds include, without limitation, the following:

€)) clearing obligation certain standardised OTC derivative transactions are subject to
mandatory clearing through a centr al counter
CCP may result in additional costs and may be on less favourable terms tHdrbe/dhe
case if such derivative was not required to be centklbred;

(b) risk mitigation techniquedor those of its OTC derivatives which are not subject to central
clearing, the Funds are required to put in place risk mitigation requirements, intliathe
the collateralisation of all OTC derivatives. These risk mitigation requirements may increase
the cost of the Funds pursuing its investment strategy (or hedging risks arising from its
investment strategygnd

(c) each of the Fun dnéastion®musSt be reporited @ & tradeerepbsitoay or the
European Securities and Markets Authority. This reporting obligation may increase the costs
to the Funds of utilising OT@erivatives.

Measurement of Market Risk and Leverage using VaR

Certain Funds will seek to limit the market risk and leverage created through the use of derivatives by
using a sophisticated risk -ateasUpement techni qgue

VaR is a statistical methodology that seeks to predict, using historiealtdatlikely maximum loss

that a Fund could suffer, calculated to a specific (e.g., 99 per cent.) confidence level. Therefore, where
the market risk and leverage created through the use of derivatives generates a VaR number in excess
of the limit applicake to the relevant Fund, the Fund is required to take steps to reduce the market risk
and | everage so that the Fund is in compliance
model where the measurement of VaR is relative to the Net Asset Vahe lefind or the Fund may

use a relative VaR model where the measurement of VaR is relative to a derivatives free comparable
benchmark or equivalent portfolio. A VaR model has certain inherent limitations and it cannot be
relied upon to predict or guarantdeat the size or frequency of losses incurred by a Fund will be
limited to any extent. As the VaR model relies on historical market data as one of its key inputs, if
current market conditions differ from those during the historical observation periceffebhgveness

of the VaR model in predicting the VaR of a Fund may be materially impaired. The effectiveness of
the VaR model could be impaired in a similar fashion if other assumptions or components comprised
in the VaR model prove to be inadequate opinect. Because of these limitations Shareholders may
suffer serious financial consequences in abnormal market conditions or conditions that otherwise
differ from those during the historical observatmariod.

Investment Specific Risks

Bank Deposits

Shares in a Fund are not bank deposits and are not insured or guaranteed by any government agency
or other guarantee scheme which protects the holders of bank deposits. The value of a holding in a
Fund would be expected to fluctuate more than a dapksi.

Investments in Unlisted Securities

A Fund may invest in unlisted securities. Due to the absence of any trading market for these

investments, it may take longer to liquidate, or it may not be possible to liquidate, these positions than
would be the casfor publicly traded securities. Although these securities may be resold in privately
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negotiated transactions, the prices realised on these sales could be less than those originally paid by
the Fund. Further, companies whose securitiesiat publicly traded will generally not be subject to
public disclosureandotherinvestorprotectionrequirementspplicableto publicly tradedsecurities.

Investment in Other Collective Investment Schemes

Each Fund may invest in one or more collegtinvestment schemes including schemes managed by

the Investment Manager or its affiliates. A Fund may invest in shares of bothasjecloseeended

collective investment schemes (including money market funds and exehanged e d ETFsdon ds ( A
Investirg in another collective investment scheme exposes a Fund to all the risks of that collective
investment scheme.

ETFs typically hold a portfolio of common stocks that is intended to track the price and dividend
performance of a particular index. ETFs maypurchased from the ETF issuing the securities or in

the secondary market. The market price for ETF
asset value. The sale and redemption prices of ETF shares purchased from the issuer are based on the

A

issue 6 s net asset val ue.

As a shareholder of another collective investment scheme, a Fund would bear, along with other
shareholders, itpro rataportion of the expenses of the other collective investment scheme, including
management and/or other fees. Thimes would be in addition to the management fees and other
expenses which a Fund bears directly in connection with its own operations.

A Fund may invest in closeehded collective investment schemes that are classified under the
Regulations agransferable securities, some of which may hold derivatives such as futures, forwards,
options, swaps or other instruments.

Investments in Undervalued Securities

A Fund may seek to invest in undervalued securities. The identificatiomesitment opportunities in
undervalued securities is a difficult task, and there are no assurances that such opportunities will be
successfully recognised or acquired. While investments in undervalued securities offer the
opportunity for abov&average ggital appreciation, these investments involve a high degree of
financi al ri sk and can result in substanti al I o
not adequately compensate for the business and financial risks assumed. In additionmayFbad

required to hold such securities for a substantial period of time before realising their anticipated value.
During this period, a portion of a Fundos capit:
possibly preventing the relevant Fuitdm investing in other opportunities. In addition a Fund may

finance such purchases with borrowed funds and thus will have to pay interest on such funds during
such waitingperiod.

Fixed Income Securities

A Fund may invest in bonds or other fixed incorsecurities, including, without limitation,
commerci al paper and f Rinvestment gragd) @nddhenafgra highér risk)l u d i n
debt securities. A 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 t he i ssuer , whi ct
assets. The lower rating of debt obligations in the higheding sector 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 interesinistment grade
debtsecurities may not be protected by financial covenants or limitations on additional indebtedness.

In addition evaluating credit risk for debt securities involves uncertainty because credit rating
agencies throughout the world have different standardeéngaomparison across countries difficult.

Also, the market for nemvestment grade or higher yielding securities is often inefficaert
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illiquid, making it difficult to calculate discounting spreads for valuing financial instruménis.

likely that a major economic recession could disrupt severely the market for such securities and may
have an adverse impact on the value of such securities. In addition, it is likely that any such economic
downturn could adversely affect the abilitf/the issuers of such securities to repay principal and pay
interest thereon and increase the incidence of default for such securities.

Equity Investments

The Fundsod6 equity investments may involve subst
fluctuations in market value, with a resulting fluctuation in the amount of profits and losses. There are

no absolute restrictions in regard to the size or operating experience of the companies in which the
Funds may invest (and relatively small companiesy lack management depth or the ability to

generate internally, or obtain externally, the funds necessary for growth and companies with new
products or services could sustain significant losses if projected markets do not materialise). Equity
prices ardalirectly affected by issuer specific events, as well as general market conditions. In addition,

in many countries investing in common stocks is subject to heightened regulatory and self regulatory
scrutiny as compared to investing in debt or other finams&ruments.

Investment in Small Capitalisation and Mid-Capitalisation Securities

The pursuit of the Fundsdé investment strategy 1
invested in securities of small and rudp issuers. While inthenv e st ment Manager 6s
securities of a small and m@hp issuer may offer the potential for greater capital appreciation than
investments in securities of large cap issuers, securities of small argpissuers may also present

greater risksFor example, some small and rudp issuers often have limited product lines, markets

or financial resources. They may be subject to high volatility in revenues, expenses and earnings.
They may be dependent for management on one or a few key personan dnednaore susceptible to

losses and risks of bankruptcy. Their securities may be thinly traded (and therefore have to be sold at

a discount from current market prices or sold in small lots over an extended period of time), may be
followed by fewer inveshent research analysts and may be subject to wider price swings and thus
may create a greater chance of loss than when investing in securities of larger cap issuers. In addition,
small and miecap issuers may not be well known to the investment publicreaydhave only limited
institutional ownership. The market prices of securities of small anecafidssuers generally are

more sensitive to changes in earnings expectations, to corporate developments and to market rumours
than are the market prices of largap issuers. Transaction costs in securities of small andapid

issuers may be higher than in those of largas=aers.

Contingent Convertible Instruments

Contingent <conve&oQoBdndse) i arséd rumiemdrsi I(yi iogssas ed by
an economically and regulatory efficient means of raising capital. They are a form of contingent
hybrid securities, usually subordinated, that feature loss absorbing characteristics and under certain
circumstances can convert irgquity.

CoCoBond features have been designed to meet specific regulatory requirements imposed on
financial institutions to fulfil a higher equity capital ratio (ratio of a bank's core equity capital to its
total riskweighted assets) in their own funds and to include &orbency features on a going
concern basis before the point of agability within their capital structure. Financial institutions

may issue debt securities like CoBonds instead of new shares because with the issuance of CoCo
Bonds, financial in#tutions are able to raise their common equity ratio either via mandatory
conversion into equity such as shares or via mandatory write down of the principal of the CoCo
Bonds if certain events occur. While CoBonds are primarily issued by financial titistions, they

may be issued by different typesfiofns.
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Certain CoCeBond s have fAmandatory conversi onBondf eat ur
consists of debt securities or preferred stocks that convert automatically into equityatdfgn

conversion securities may limit the potential for capital appreciation and, in some instances, are
subject to complete loss of invested capital. If the trigger event occurs, eachBGo€will be

converted into common shares. The holders of CB@uls do not have a conversion right, instead
conversion will only occur on the occurrence of the trigger event. In addition, certainBiods are

i ssued with fAwrite downo features. -Béindwillbmeans t
written downafter a specific trigger event. If a trigger event, depending on the terms and conditions of

the CoCeBond, occurs and is continuing, then the principal amount of all of the relevant CoCo

Bonds is automatically and at least temporarily reduced to afispgeicentage (e.g. 25 per cent) of

the original principal amount or permanently written down in full. Thus, the amount of the repayment

claim will be reduced accordingly. The conversion of a G80nd to equity or the write down of the

principal amount bthe CoCeBond may be triggered by specified events that might be independent

from the particular need of an issuer. These trigger events may be based on a mechanical rule (e.g.
the issuero6s fACore Tier 1 Ratiogod ai v elgaudattolmayn sal
discretion (e.g. the relevant regulatory authority deems the banking institutiondis\bable).

While certain CoCeBonds are issued with a stated maturity and fixed coupons, others are issued as
perpetual instruments, witianay be callable at pietermined levels only with the approval of the
relevant competent authority or at the option of the issuer in its sole and absolute discretion. It
therefore cannot be assumed that the perpetual Bo@ds will be called on a callate. Such CoCo

Bonds are a form of permanent capital and the investor may not receive return of principal if expected
on call date or indeed at any date. Cé&imds may also be issued with fully discretionary coupons

and these coupons can be cancellegither national regulators or the issuer, even though dividends
continue to be paid to its shareholders. The cancellation of such coupons may not amount to an event
of default; any payments so cancelled will not accumulate and are instead written off.

CoCo-Bonds will, in the majority of circumstances, be issued in the form of subordinated debt
instruments in order to provide the appropriate regulatory capital treatment prior to a conversion.
Accordingly, in the event of liquidation, dissolution or windimg of an issuer prior to a conversion

having occurred, the rights and claims of the holders of the @w@ds, such as a Fund, against the

issuer in respect of or arising under the terms of the Bdwls shall generally rank junior to the

claims of all lolders of unsubordinated obligations of the issuer. In addition, if the Bo@ds are
converted into the issuerd6s underlying equity se
be subordinated due to their conversion from being the holdedebt instrument to being the holder

of an equity instrument. Upon such an event, the securities generally rank pari passu or junior to the

i ssuerds other equity securities, depending on
where they mbed clauses contemplating permanent write down of capital based on predetermined
market triggers.

Market Value will fluctuate based on unpredictable facttne:value of CoCdonds is unpredictable

and will be influenced by many factors including, withdimitation (i) the creditworthiness of the

i ssuer and/or fluctuations in such issuero6s appl
the issuer to return principal or pay coupons; (ii) supply and demand for theBow@s; (iii) general

market conditions and available liquidity and (iv) economic, financial and political events that affect

the issuer, its particular market or the financial markets in general.

Preference Shares

Preferred shares are securities that have preference@wenon stock in the receipt of dividends or

in any residual assets after payment to creditors should the issuer be dissolved, or both. Preference
shares have a blend of the characteristics of a bond and common stock. They may offer the higher
yield of a baxd and have priority over common stock, but they do not have the seniority of a bond
and, unl i ke common stock, participation in the i
the (preferred) shareholders are "junior” to all forms of the con'pdept. Although the dividermh
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a preference share may be set at a fixed annual rate, in some circumstances it may be changed or
omitted by the issuer. Holders of preference shares usually have no right to vote for corporate
directors or on any other matters in generaéting.

Equity-Linked Instruments

Equity-l i nk e d i nstrument s |l i ke convertible or exch
Convertible bonds are bonds which allow the holder to convert its bonds aressh the issuing

company or cash of equal value, at an agrgsah price. Exchangeable bonds are bonds, which allow
exchanging the bond for the stock of a company other than the issuer. Like a bond, alinkgdity

instrument typically pays a fixed mwf interest and principal is repayable at a given date in the

future. However, any investor can exchange the convertible security for a specific number of shares of
the issuing company6s common stock. Aceeasesr(@i ngl vy,
decreases) with the price of the underlying common stock. The option to convert the purchased
securities into shares allows realising additional returns if the market price of the equity securities
exceeds the conversion price. Eqdibked seurities typically pay an income yield that is higher

than the dividend yield of the issuerb6s common
securities. In addition, at the time a convertible security is issued the conversion price exeeeds th
market value of the underlying equity securities. Thus, convertible securities may provide lower
returns than nogonvertible fixedincome securities or equity securities depending on changes in the

price of the underlying equity securities. However,vastible securities permit the holder to realize

some of the potential appreciation of the underlying equity securities with less risk of losing its initial
investment. There are also eqdityked securities which may have fixed, variable or zero interest
payments prior to maturity; they may be convertible (at the option of the holder or on a mandatory
basis) into cash or a combination of cash and equity securities; and they may be structured to limit the
potential for capitahppreciation.

Interest-Rate Exposure

The Funds wil|l be exposed to interest rate risk
are subject to fluctuations in value if interest rates change. In the case of many credit instruments that
may be acquired by the Funds, thesghe further concernas the issuers of such instruments are

often in precarious financial conditierthat the likelihood of default on the instruments increases as
interest ratesise.

Rating of Investment Risk

There is no assurance that the ratimfseach rating agency will continue to be calculated and
published on the basis described in this Prospectus or that they will not be amended significantly. The
past performance of a rating agency in rating an investment is not necessarily a guideeto futur
performance.

Below Investment Grade Debt Securities Risk

Some Funds may invest in securities which are below investment grade. Investments in securities
which are below investment grade are considered to have a higher risk expossgetindies which

are investment grade with respect to payment of interest and the return of principal. Investors should
therefore assess the risks associated with an investment in such a Fund. Low rated debt securities
generally offer a higher current yiethan higher grade issues. However, low rated debt securities
involve higher risks and are more sensitive to adverse changes in general economic conditions and in
the industries in which the issuers are engaged, as well as to changes in the finantiah asriie

issuers and changes in interest rates. Additionally, the market for lower rated debt securities generally
is |l ess active than that for higher quality sec
response to changes in the eqogar the financial markets may be further limited by such factors as
adverse publicity and investor perceptions. The value of loated or unrated corporate bonds and

9529756v1 51



notesis also affectedyi nvest or sé per c e pandtianfappeartoNie deterioratiogp h o mi ¢
lower ratedor unratedcorporate bonds and notes may declimemarket valuedue toi nvest or so
heightened concerrad perceptions over credit quality. Thexeno certaintyin the credit worthinessf

issuersof debtsearities. Unstable marketonditionsmay leadto increased instanced defaultamong

issuers. Thign turn may affecthe NetAsset Valueof therelevant Fund.

Risks of investing in REIT Securities and Real Estate Securities

The Fund may invest igecurities issued by entities which qualify as REITs and in securities of non
REIT issuers which are primarily engaged in real estate activities, such as real estate development and
management. As a result, some of the Fund's investments will be sabjbet risks incidental to
investment in REITs and companies engaged in real estate activities generally, including: (i) potential
environmental liabilities, the risk of uninsured losses, the perceptions of prospective tenants of the
safety, convenience aradtractiveness of the properties, the ability of the owner to provide adequate
management, maintenance and insurance, the expenses of periodically renovating, repairing and re
letting spaces, and increasing operating costs (including mortgage payneshtgstate taxes,
insurance, maintenance costs and utilities) which may not be passed through to tenants; (ii) risks of
owning properties through joint ventures or partnerships which may render a REIT or a company
engaged in real estate activities unaldeexercise sole decisianaking authority and subject the

REIT or other company to the risk that a joint venturer or partner will act in a manner contrary to its
best interests; (iii) general real estate investment considerations, such as the effedtenioloamic

and other conditions on property cash flows and values, the neetktspace upon the expiration of
current leases, dependence on major tenants and the possibility of tenant defaults, the ability of a
property to generate revenue sufficieamtmeet debt service payments and other operating expenses,
periodic excessive real estate development, and the illiquidity of real estate investments, all of which
may affect the REIT's or other company's ability to make expected distributionstéokitolders;

(iv) possible increases in interest rates, which may lead prospective purchasers of real estate equity
securities, as well as other classes of equities, to demand higher annual yields, and which would
adversely affect the market price of such se@;it(v) borrowing risks; (vi) relative illiquidity of real

estate investments which will tend to limit the ability of a REIT or-R&iT issuer to vary its
holdings promptly in response to changes in local economic or other conditions; and (vii) risks
as®ciated with the management by REITs of properties owned by third parties, including the risk that
management contracts (which are typically cancellable without notice) will be terminated by the
entity controlling the property or in connection with théesaf such property, that contracts may not

be renewed upon expiration or may not be renewed on terms consistent with current terms, and that
the rental revenues upon which management fees are based will decline as a result of general real
estate market calitions or specific markdactors.

Investments in REITs are also subject to special risks, including, without limitation: (i) restrictions on
ownership which may deter possible acquisitions of, or changes in control of, a REIT; (ii)) many
REITs have sméto-medium sized market capitalisation which may be more volatile than prices of
large-capitalisation securities and an investment in such securities may be less liquid; and (iii) tax
risks, including risk of changes in the tax laws that may cause a t@E#ll to qualify as a REIT or

cause REITs, generally, to be subject to corporate taxation, and limitations on a REIT's ability to sell
properties at a time when it is otherwise economically advantageous to do so, thereby adversely
affecting returns to #tstockholders.

Emerging Markets Risks

The Fund may invest in securities of issuers in emerging markets. Such securities may involve a high
degree of risk and may be considered speculative. Risks include (i) greater risk of expropriation,
confiscation, é&xation, nationalisation, and social, political and economic instability; (ii) the smaller
markets for securities of emerging markets issuers and lower volumes of trading, resulting in lack of
liquidity and in greater price volatility; (iii) certain natiainpolicies which may restrict the investment
opportunities available in respect of the Fund, including restrictions on investing in issuers or
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industries deemed sensitive to relevant national interests and on the realisation orioepafriat
foreign investment; (iv) currency instability and hypeftation; and (v) the absence of developed
legal structures governing private or foreign investment and private property.

The accounting, auditing and financial reporting standardewrftries in which the Fund may invest
are likely to be less extensive than those applicable to Irish, United Kingdom, or United States
companies, particularly in emerging markets.

Certain markets in Central and Eastern Europe present specific riskationréo the settlement and
safekeeping of securities. These risks result from the fact that physical securities may not exist in
certain countries (such as Russia); as a consequence, the ownership of securities is evidenced only on
t he i s s ueof éharehalders. iEach essuer is responsible for the appointment of its own
registrar. In the case of Russia, this results in a broad geographic distribution of several thousand
registrars across Russi a. Russi ab sl Marketse(thea | Com
ACommi ssi ono) has defined the responsibilities
evidence of ownership and transfer procedures.
regulations mean that the potential fosdoor error still remains and there is no guarantee that the
registrars will act according to the applicable laws and regulations. When registration occurs, the
registrar produces an extract of the register of shareholders as at that particular pomg. in ti
Ownership of shares is evidenced by the records of the registrar, but not by the possession of an
extract of the register of shareholders. The extract is only evidence that registration has taken place. It
is not negotiable and has no intrinsic valieaddition, a registrar will typically not accept an extract

as evidence of ownership of shares and is not obligated to notify the Depositary, or its local agents in
Russia, if or when it amends the register of shareholders. As a consequence of this stcssities

are not on physical deposit with the Depositary or its local agents in Russia. Therefore, neither the
Depositary nor its local agents in Russia can be considered as performing a physical safekeeping or
custody function in the traditional sensThe registrars are neither agents of, nor responsible to, the
Depositary or its local agents in Russia. Effective 1 April, 2013, the holding of many Russian

securities by investors, such as the HRisteraf, i's n.
shareholders. Instead, the ownership of, and settlement of transactions in, those Russian securities has
been moved to a central securities NSBposi Tbhey,

Depositary or its local agent in Russia isagtigipant on the NSD. The NSD in turn is reflected as the
nominee holder of the securities on the register of the relevant issuer. Therefore, while this is
intended to provide a centralised and regulated system for recording of the ownership of, and
settement of transactions in, Russian securities, it does not eliminate all of the risks associated with
the registrar system outlined above. Investments in securities listed or traded in Russia will only be
made in equity and/or fixed income securities tua listed or traded on level 1 or level 2 of the
Moscow Exchange MICERTS. In the event of losses due to the liquidation, bankruptcy, negligence
or wilful default of any registrar the Fund may have to pursue its rights directly against the issuer
and/orits appointed registrar. The aforesaid risks in relation to safekeeping of securities in Russia
may exist, in a similar manner, in other Central and Eastern European countries in which the Fund
mayinvest.

The foregoing list of risk factors does not purprt to be a complete enumeration or explanation
of all of the risks involved in an investment in a Fund. Prospective investors should read this
Prospectus and the relevant Supplement in full and consult with their own advisers before
deciding to invest ina Fund. No assurance can be made that profits will be achieved or that
substantial losses will not be incurred.
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FEES AND EXPENSES

Each Fund shall pay all of its expenses and its due proportion of any expenses allocated to it which
may irclude costs of (i) establishing and maintaining the Company and any subsidiary company, trust
or collective investment scheme approved by the Central Bank and registering the Funds and the
Shares with any governmental or regulatory authority or with agylated market; (i) management,
administration, paying agency, trustee, custodial and related services; (iii) preparation, printing and
posting of prospectuses, sales literature, reports to Shareholders, the Central Bank and governmental
agencies; (iv) tees; (v) commissions and brokerage fees; (vi) trading platforms and trade file
preparation and transmission; (vii) auditing, tax and legal fees; (vii) applying for and maintaining a
particular tax treatment for Shares in any jurisdiction, and reportiBgdoeholders in respect thereof;

(ix) insurance premiums; (X) litigation, indemnification and extraordinary expenses not incurred in the
ordinary course of business; and (xi) other operating expenses.

All costs and losses arising in relation to curreneglding transactions will be borne by the relevant
Class of Shares of the relevant Fund and all gains arising in connection with currency hedging
transactions will be attributable to the relevant Class of Shares of the relevant Fund.

The Directors shall beentitled to be paid a fee from the assets of the Company by way of
remuneration for their services at a rate to be determined from time to time by the Directors, provided
that the aggregate amount of Di r ectdoris75 ,r0e0ndu npelrL
VAT or such other maximum amount as may be determined by the Directors, notified to Shareholders

in advance, and disclosed in the Prospectus or
receive a Direct or s Oentitles ¢o. be reimieursed iby teecQoraparsy fomwall | | b
reasonable dishursements and-afdpocket expenses incurred thyem.

The cost of establishing the Company, obtaining authorisation from any authority (including, but not
limited to, the CentraBank), filing fees, the preparation and printing of this Prospectus, marketing

costs and the fees of legal counsel and other professionals involved in the establishment and initial
offering of the Company and each of the Funds, will be borne by the Corapdmmortised over the

first five years of the Companyds operation and
such manner as the Directors may in their discretion determine. It is not expected that these
establishment co6ts will exceed 0200, 00

Initial SalesCharge

Details of the initial sales charge, if any, payable in respect of subscriptions will be set out in the
relevantSupplement.

RedemptionCharge

Details of the redemption charge, if any, payable on redemptions will be set dw nelévant
Supplement.

The following fees will be borne by the Company:

Il nvest ment Manager 6s Fees

Management Fee

The Investment Manager shall be entitled to receive out of the assets of one or more Funds an

investment management fee (fieMa nage ment Feeo0) in respect of su
of each Class of any such Fund as set out in the relSuaptement.
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The Management Fee shall be (i) calculated and accrued daily; and (ii) is calculated by reference to
the Net Asset Value of the relevant Shares befor
any accrued Performance Fee. The Management Fee
the end of the relevant morehd.

In addition, thdnvestment Manager shall be entitled to be reimbursed its reasonably vouctoéd out
pocket expenses. Each Fund shall bear itggashare of such cof-pocket expenses.

Performance Fee

The Investment Manager may also be entitled to receive outecddbets of one or more Funds a
performance fee as set out in the relevant Supplement.

Depositaryds Fee

The Depositary shall be entitled to receive out of the assets of each Fund a fee in respect of such Fund
or in respect of each Class of any such Famdet out in the relevant Supplement.

Admi ni stratorébés Fee

The Administrator shall be entitled to receive out of the assets of each Fund a fee in respect of such
Fund or in respect of each Class of any such Fund as set out in the relevant Supplement.

Payments for Research

The Investment Manager may utilise investment research services offered by independent service
providers in executing the investment policies of the Funds. These research services may include
published research notes or reports, ottmaterial or services suggesting or recommending an
investment strategy or trade ideas (including in the form of software tools, programs or other
technology), macroeconomic analysis, and access to research analysts or industry experts (including
expert nawvorks). The Investment Manager considers that access to research services and materials is
integral to its ability to execute the investment policies of the Funds and that such services and
materials will inform, and add value to, the Investment Managmrisstment decisions made on
behalf of the Funds. It is proposed that such research fees will be paid by the Investment Manager.

To the extent that costs relating to the payment for such research services are to be charged to the
assets of theelevant Fund in the future, the Investment Manager will open and maintain one or more
research payment accounts (the ARPAsO) . To the
RPAS will be operated in accordance with the conditions set down irDMiFAny such RPAs will

be funded by a specific research charge to the relevant Fund based on a research budget set by the
Investment Manager in conjunction with the Directors and agreed in writing advance with such
research budget being regularly asseésée the event that the Investment Manager does intend to

charge such costs to the Funds and open RPAs in the future, it will adopt internal arrangements
("Research Palicy™), including a methodology for the remuneration policy of the Company.

Remuneration Policy of the Company

In accordance with its obligations pursuant to Directive 2014/91/EU of the European Parliament and

of the Council (Athe UCITS V Directiveo), the Cc
practices for those categoriefsstaff, including senior management, risk takers, control functions, and

any employees receiving total remuneration that takes them into the same remuneratioasracket

9529756v1 55



9529756v1

senior management and risk takers whose professional activitiesahanaterial impact on the risk
profiles of the Company (Aidentified staffo), tI
risk management and do not encouragetaging which is inconsistent with the risk profiles, rules or
memorandum and tieles of association of the Company.

The Company has designed and implemented a remuneration policy which is consistent with and
promotes sound and effective risk management by having a business model which by its nature does

not promote excessive riskking that is inconsistent with the risk profile of the Company or the
Articles of Association of the Company. The Com
business strategy, objectives, values and interests of the Company and the Sharehdluers

Company and includes measures to avoid conflicts of interest.

The Company is a sethanaged investment company with no employees, other than the Board of
Directors and the designated persons nominated by the Directors with responsibility for tihelaa

monitoring and control of each of the management functions (other than decision making which
remains with the Directors) (the fADesignated Pe
are therefore the only identified staff of tBempany.

In line with the provisions of the Regulations, the Company will apply its remuneration policy and
practices in a manner that is proportionate to its size and that of the Company, its internal organisation
and the nature, scope and complexity of its #ib

As the Company delegates investment management functions in respect of the Company or any Fund,
its remuneration policy requires that it will in accordance with the requirements of the ESMA
Guidelines on Sound Remuneration Policies under Ul¥TS Directive (ESMA/2016/575) (the
AESMA Remuneration Guidelineso) ensure that:

a. the entities to which investment management activities have been delegated are subject to
regulatory requirements on remuneration that are equally as effective as thassbipphder
the ESMA Remuneration Guidelines;

b. appropriate contractual arrangements are put in place to ensure that there is no circumvention of
the remuneration rules set out in the ESMA Remuner&tindelines.

Detail s of t-to-dateCeonunprationypdlisy, inclpding, but not limited to, a description

of how remuneration and benefits are calculated, the identity of persons responsible for awarding the
remuneration and benefits including the compositibthe remuneration committee, where such a
committee exists, are available tdtp://www.algebris.comand a paper copy of such remuneration
policy is available to investors free of charge upon request.
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ADMINISTRATION OF THE COMPANY
Determination of Net Asset Value

The Administrator shall determine the Net Asset Value of the Company, the Net Asset Value of a
Fund, the Net Asset Value of each Class of each Fund, the Net Asset Vafteapenf each Fund

and the Net Asset Value per Share of each Class as the case may be, as at the Valuation Point on or
with respect to each Dealing Day and in accordance with the Articles of Association.

The Net Asset Value per Share of a Fund shakkdleulated by dividing the assets of the relevant
Fund, less its liabilities, by the number of Shares in issue in that Fund at the relevant Valuation Point.
Any liabilities of the Company which are not attributable to any Fund shall be allocated pro rata
amongst all the Funds.

The Net Asset Value of each Class shall be determined by establishing the number of Shares in issue
in the Class, by allocating relevant expenses and fees to the Class and making appropriate adjustments
to take account of distributie paid out of the Funds, if applicable, and apportioning the Net Asset
Value of the Funds accordingly. The Net Asset Value per Share of a Class shall be calculated by
dividing the Net Asset Value of the Class by the number of Shares in issue in thaadjlasted to at

least two decimal places. Fund expenses or fees or charges not attributable to a particular Class may
be allocated amongst the Classes based on their respective Net Asset Value or on any other reasonable
basis determined by the Directoraving taken into account the nature of the fees and charges.
Expenses and fees relating specifically to a Class will be charged @labst

The value of the assets of a Fund shall be determined as follows:

1. In determining the value of the assets ouad;, each investment listed, traded or dealt in on a
regulated market for which market quotations are readily available shall be valued at the
closing midmarket price, provided that the value of the investment listed, traded or dealt in
on a regulated mket but acquired or traded at a premium or at a discount outside or off the
relevant stock exchange may be valued, taking into account the level of premium or discount
as at the date of valuation of the investment and the Depositary must ensure thaptilba ad
of such procedure is justifiable in the context of establishing the probable realisation value of
the security. If the investment is normally listed, traded or dealt in on or under the rules of
more than one regulated market, the relevant regufateklet shall be that which constitutes
the main market for the investment. If prices for an investment listed, traded or dealt in on
the relevant regulated market are not available at the relevant time or are unrepresentative or
in the event that any imstments are not listed or traded on any exchange or regulated market,
such investment shall be valued at such value as shall be certified with care and good faith as
the probable realisation value of the investment by a competent professional persotedppoi
by the Directors and approved for such purpose by the Depositary which may be the
Investment Manager. Neither the Investment Manager, nor the Administrator shall be under
any liability if a price reasonably believed by them to be the closingmaidke price for the
time being may be found not to bech.

2. Units or shares in collective investment schemes which are not valued in accordance with the
provisions above shall be valued on the basis of the latest available net asset value per
unit/share as palished by the collective investmesgtheme.

3. Cash deposits and similar investments shall be valued at their face value together with
accrued interest unless in the opinion of the Directors any adjustment should be made to
reflect the fair valuéhereof.

4, Exchangeraded derivative instruments shall be valued at the relevant settlement price on the
applicable exchange, provided that if the settlement price of an exetiadgdderivative

9529756v1 57



instrument is not available, the value of suohktrument shall be the probable realisation
value estimated with care and in good faith by a competent person appointed by the Directors
and approved for the purpose by the Depositary. The counterparty to derivative instruments
not traded on an exchangeust be prepared to value the contract and to close out the
transaction at the request of the Company at fair value. The Company may choose to value
over the counter derivatives using either the counterparty valuation or an alternative
valuation, such af valuation calculated by the Company or by an independent pricing
vendor. The Company must value over the counter derivatives on a daily basis. Where the
Company values over the counter derivatives using an alternative valuation the Company
must follow irternational best practice and will adhere to the principles on the valuation of
over the counter instruments established by bodies such as IOSCO and AIMA. The
alternative valuation is that provided by a competent person appointed by the Directors and
appioved for the purpose by the Depositary. The alternative valuation will be reconciled to
the counterparty valuation on a monthly basis. Where significant differences arise these will
be promptly investigated and explained. Where the Company values ovewouheer
derivatives using the counterparty valuation the valuation must be approved or verified by a
party who is approved for the purpose by the Depositary and who is independent of the
counterparty. The independent verification must be carried outaat leeekly. Forward
foreignexchangeontractshallbevaluedby referencedo freely availablemarketguotations.

5. Money market instruments in a ramoney market fund may be valued on an amortised basis
in accordance wireghiremmeht® Centr al Bankds
6. The Directors may adjust the Net Asset Value per Share where such an adjustment is

considered necessary to reflect the fair value in the context of currency, marketability, dealing
costs and/or such other considerations which are deeeednt.

7. In the event of it being impossible or incorrect to carry out a valuation of a specific
investment in accordance with the valuation rules set out above or if such valuation is not
representative of an asset 0spoihtedibytherDaecteret v al
and approved for the purpose by the Depositary is entitled to use such other generally
recognised valuation method in order to reach a proper valuation of that specific instrument,
provided that such method of valuation has beg@noyed by th®epositary.

8. The value of an asset may be adjusted by the Directors or the Investment Manager where such
an adjustment is considered necessary to reflect the fair value of an asset in the context of
currency, marketability, dealing cost andsuch other considerations which are deemed
relevant.

The Administrator shall be entitled, without verification or further enquiry to rely on pricing
information in relation to specified investments held by a Fund which is provided by price sources set
out in the Companybés pricing policy agreed by t
or, in the absence of any such price sources, any price sources on which the Administrator may
choose to rely (provided that, in such a case, the Adminisgatcises reasonable care in its choice

of sources upon which to rely). Without prejudice to the generality of the foregoing, the
Administrator shall not be liable for any loss suffered by any person as a result of the Administrator
not valuing or priang any such asset or liability of a Fund (save as provided in the administration
agreement).

The Administrator will use reasonable endeavours to independently verify the price of any such assets
or liabilities of a Fund using its network of automated ipgcservices, brokers, market makers,
intermediaries or other third parties. In the absence of readily available independent pricing sources,
the Administrator may rely solely upon any valuation or pricing information (including, without
limitation, fair value pricing information) about any such assets or liabilities of a Fund (including,
without limitation, private equity investments) which is provided to it by: (i) the Company; (i) the
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Investment Manager; and/or (iii) any valudhird party valuation agent, intermediary or other third
party which in each such case is appointed or authorised by the Company or the Investment Manager
to provide valuations or pricing information of a Fund's assets or liabilities to the Administrator.

Dilution Adjustment

The actual cost of purchasing or selling the underlying investments in a Fund may be higher or lower
than the closing mignarket price used in calculating the Net Asset Value per Share. Where a Fund
buys or sells underlying investmerih response to a request for the issue or redemption of Shares in
that Fund it will generally incur costs made up of dealing costs (which may include taxes) and any
spread between the buying and selling prices of the underlying investments, which may not
reflected in the subscription price or redemption price paid by or to the Shareholder. The effect of the
dealing costs and the dealing spread may have an adverse effect on the value of a Fund. To prevent
this effect, known a sy chade a dilationoadjdstment di a pelCantage a n y
specified in the relevant Supplement of the Net Asset Value per Share when there are net inflows into
a Fund or net outflows from a Fund, so that the price of a Share in a Fund is above or below that
which woud have resulted from a closing raidarket valuation. It is not, however, possible to
predict accurately whether dilution will occur on any particular Dealing Day, however it is expected
that the Company will make a dilution adjustment on most Dealing.B2gnsequently, the charging

of a dilution adjustment may either reduce the repurchase price or increase the subscription price of
the Shares in a Fund. Where a dilution adjustment is made, it will increase the Net Asset Value per
Share where a Fund reges net subscriptions and will reduce the Net Asset Value per Share where a
Fund receives needemptions.

A dilution adjustment will only be imposed in a manner that is, so far as practicable, fair to all
Shareholders in a Fund.

The policy is designedtminimise the impact of dilution on any Fund.
In particular, a dilution adjustment will be applied in the following circumstances:

0] on a Fund experiencing net subscriptions (i.e. subscriptions greater than
repurchases); or

(i) on a Fund experiencing net tephases (i.e. repurchases greater shiscriptions).

The Directors reserve the right not to apply a dilution adjustment on a particular Dealing Day. The
dilution adjustment for each Fund will be calculated by reference to estimated cdetding in the
underlying investments of that Fund, including any dealing spreads, commissions and transfer taxes.
These costs can vary over time and as a result the amount of dilution adjustment will also vary over
time. The price of each Class of Shanea Fund will be calculated separately but any dilution
adjustment will affect the price of Shares of each Class in a Fund in an identical manner.

The level of dilution adjustments will be calculated by the Investment Manager and applied by the
Administraor in the circumstances set out above and details of the dilution adjustments applied to
subscriptions and/or redemptions can be obtained by a Shareholder on request from the Administrator.

No dilution adjustment will be payable on the subscription of 8hares during the Initial Offer
Period.
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Application for Shares

With the exception of Permitted U.S. Investors, applicants should confirm that the Shares are not
being acquired either directly or indirectly by or on behalf of any UeBsdd or on behalf of any

person in any other jurisdiction that would be restricted or prohibited from acquiring Shares.
Applicants should also confirm that they will not sell, transfer, or otherwise dispose of any such
Shares, directly or indirectly, ta dor the account of any U.S. Person or in the U.S. or to or for the
account of any person in such jurisdiction to whom it is unlawful to make such an offer or solicitation.
Please seethesgshect i on i n this Prospect utsi oennte nttlietd efidU nfi
Restricti oinfermatidnor furt her

Before subscribing for Shares applicants will be required to complete a declaration (included in the
Ssubscription agreement) as to the applhbhythant 6s t
Revenue Commissioners of Ireland. The Administrator reserves the right to request further details or
evidence of identity from an applicant for Shares. Investors must provide such declarations as are
reasonably required by the Company, includingheut limitation, declarations as to matters of Irish

and U.S. taxation. In this regard, investors should take into account the considerations set out in the
section entitled ATaxationo.

The Company reserves the right to reject in whole or in part gpljcajon for Shares. Where an
application for Shares is rejected, the subscription monies, subject to applicable law, shall normally be
returned to the applicant within seven days of the date of such application without interest. The
Company reserves thight from time to time to close a Fund to new subscriptions, either for a
specified period or until it otherwise determines. During any such period Shares will not be available
for subscription.

Subscription agreements may be obtained fromAtministrator. Shares may be issued on any
Dealing Day to eligible investors who have forwarded the completed and signed subscription
agreement and provided satisfactory proof of identification to the Administrator, so that the
subscription agreement shak received by the Administrator no later than the TradeQEfuTime

for Subscriptions. The Directors may in their absolute discretion accept subscription agreements
received after the Trade COff Time for Subscriptions in exceptional circumstancesyipied that

no subscription agreements shall be accepted in respect of the relevant Dealing Day after the
Valuation Point. Subscription agreements received by the Administrator after this time will be carried
over to the next DealinDay.

Investors should transmit funds in the relevant Class Currency representing the subscription monies

by wire instructions to the relevant accounts set out in the subscription agreement so that the monies
are received i n the Co mmptarhy thesrelezantcSetilemant Tomg (for h e A
Subscriptions). If payment for a subscription is not received by the relevant Settlement Time (for
Subscriptions), a subscription may be cancelled or the Directors may alternatively, in their sole
discretion, holdver the subscription monies until the next Dealay.

The following forms of communication are acceptable to the Company for submitting subscription,
redemption, transfer or other instructions to the Administrator:

Fax: On fax number + 353 1 649 75G%

Mail: Mailing the original via courier to the Investor
Relations Group of the Administrator at
Algebris UCITS Funds plc

c/o HSBC Securities Services (Ireland) DAC
One Grand Canal Square

Grand Canal Harbour

Dublin 2

Ireland
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Initial subscriptions may be made by way of signed original subscription agreement, by way of fax, or
by electronic means in such format or method as shall be agreed in writing in advance with the
Administrator, subject to and in accordance with the requénts of the Central Bank. In the case of
faxed subscription agreements the signed original subscription agreement and all supporting anti
money laundering documentation must be promptly received. No redemption payments may be made
until the original subcription agreement and all antioney laundering documentation have been
received from the investor and all antbney laundering procedures have been carried out.

Notwithstanding the method of communication, the Company and/or the Administrator réeerve
right to ask for the production of original documents or other information to authenticate the
communication and/or for apthoney laundering purposes. In the case ofmeigipt or corruption of

any message, the applicant will be required teseed he documents. In the event that no
acknowledgement of a facsimile sent to the Administrator is received within 5 Business Days of the
submission of the request, the applicant should contact the Administrator on telephone number + 353
1 635 6798 to confirmeceipt by the Administrator of the request. The applicant must use the form of
document provided by the Administrator in respect of the subscription, redemption or transfer of
Shares unless such condition is waived by the Company and/or the Administriieir absolute
discretion.

Applications for Shares by in specie transfer may be made by agreement with the Investment Manager
on a cas#y-case basis and subject to the approval of the Depositary. In such cases the Company
shall issue Shares in exclggnfor investments that would qualify as investments of the relevant fund

in accordance with its investment objectives, policies and restrictions and may hold or sell, dispose of
or otherwise convert such investments into cash. The Depositary must Wiedsdktiat there is

unlikely to be any material prejudice to the existing Shareholders. No Shares shall be issued until the
investments are vested in the Depositary or its nominee. The amount of Shares to be issued shall not
exceed that which would be issufr the cash equivalent of the subscriptiospecie.

Dealing is carried out at forward pricing basis i.e. the Net Asset Value next computed after receipt of
subscription requests.

Collection Account

The Administrator operates a Collectid¢nc c o u n't in accordance with the
Money Regulations. The Collection Account is held at a credit institution as prescribed by the

Il nvest or Money Regulations (ARelevant Credit | n
designh ed as a fACollection Accounto or ACol |l al co.

be held by the Relevant Credit I nstitution on t

risk of, the investors on whose behalf such monies arg beild. The Relevant Credit Institution will

hold the cash on the Administratords behalf (fo
monies are being held) in an account separate from any money the Relevant Credit Institution holds

for the Admnistrator in its owrright.

In the event of the insolvency of the Relevant Credit Institution, the Administrator may have a claim
against the Relevant Credit Institution on behalf of the investors for whom the monies in the
Collection Account are beingeld. In the event of the insolvency of the Administrator, monies in the

Coll ection Account may not form part of the Admi

Monies held in the Collection Account are not an asset of the Fund until such time as the monies are
transferred tdhe account of the Fund and investors may be exposed to the creditworthiness of the
Relevant Credit Institution where the Collection Account is held. The Fund shall not have any liability
or responsibility from any losses arising in the event of the Hedawther failure of any Relevant

Credit Institution in which the money of investors is held. Additionally, investors should note that the
Company acting on behalf of a Fund, is not responsible or liable to investors for the default or failure
of the Administrator in applying the Investor Money Regulations.
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Any subscription monies which are received by the Administrator prior to investment in a Fund will
be held in a collection account and will not form part of the assets of the refawahtuntil such
monies are transferred from the Collection Account to the account of the rélamdnt

Redemption proceeds will be paid into the Collection Account on the relevant settlement date and
distributions on the relevant distribution paymentedavhen they will no longer be considered an
asset of the relevant Fund.

No interest is payable by the Company or the Administrator on monies credited to the Collection
Account.

Data Protection

Prospective investors should note thatdmynpleting a subscription agreement they are providing
information to the Company which may constitute personal data within the meaning of the data
protection |l egislation in Ireland or with effect
of the GDPR. The Company is a data controller within the meaning of the GDPR and undertakes to

hold any personal information provided by investors in confidence and in accordance with the GDPR.

This data will be used by or on behalf of the Company for certapopas, including but not limited

to, client identification and the subscription process, management and administration of your holding

in the relevant Fund, transfer agency, statistical analysis, research, disclosure to the Company, the
Investment Manageand their delegates, agents, members and employees, as applicable, direct
marketing and to comply with any applicable legal, taxation or regulatory requirements. Such data

may be disclosed and/or transferred to third parties including regulatory baieauthorities,

del egates, advisers and service providers of the
agents and any of their respective related, associated or affiliated companies wherever located
(including to countries outside the EEA whienay not have the same data protection laws as in

Ireland) for the purposespecified.

Investors have a right to obtain a copy of their personal data kept by the Company, the right to rectify
any inaccuracies in personal data held by the Company anuimlzer of circumstances a right to be
forgotten and a right to restrict or object to processing. In certain limited circumstances a right to data
portability may apply. Where a Shareholder consents to the processing of personal data, that
Shareholder mawithdraw this consent at any time.

The Company and its appointed service providers will retain all documentation provided by a
Shareholder in relation to its investment in the relevant Fund for such period of time as may be
required by Irish legal and retatory requirements, but for at least seven years after the period of
investment has ended or the date on which a Shareholder has had its last transaction with the
Company.

A copy of the data privacy statement of the Company is availabt&atwww.algebris.com/.
Money Laundering and Countering Terrorist Financing Measures

Measures aimed at the prevention of money launderidgearorist financing will require a detailed
verification of the investor's identity, address and source of funds and where applicable, the beneficial
owner on a risk sensitive basis, and the ongoing monitoring of the business relationship with the
Compay.

Each applicant for Shares acknowledges that the Administrator and the Company shall be held
harmless and shall be indemnified against any loss arising as result of a failure to process his/her
application for Shares or redemption request, if sidbrmation and documentation has been
requested by the Administrator and has not been provided by the applicant or has been provided in
incomplete form.
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By way of example, an individual will be required to produce a copy of a passgdentification

card, which shows a photograph, signature and date of birth, duly certified by a public authority such

as a notary public, the police or the ambassador in their country of residence, together with one item
evidencing their address such astitity bill or bank statement (not more than six months oldthin

case of corporate applicants this may require production of certified copies of the certificate of
incorporation (and any change of name) and of the memorandum and articles of ass¢aiati

equi valent), a certified copy of the corporatio
dates of birth and residential and business addresses of all directors and beneficial owners (who may
also be required to verify their identity dsscribedabove).

Politically eEPpogsednpdrnsddrmns diufmel who is or has,
been entrusted with prominent public functions, and immediate family member, or persons known to
be close associates of such personsstralso bédentified.

Depending on the circumstances of each application, a detailed verification of source of funds might
not be required where (i) the investor makes pay
recognised financial interrdery; or (ii) the application is made through a recognised intermediary.

These exceptions will only apply if the financial institution or intermediary referred to above is
located within a country recognised in Ireland as having equivalenimaney laudering and

counter terrorist financing regulations or satisfies other applicablditions.

The Administrator and the Company each reserve the right to request such information as is necessary
to verify the identity, address and source of funds of amsitov. Investors must provide such
declarations as are reasonably required by the Company, including, without limitation, declarations as
to matters of Irish and U.S. taxation. In this regard, investors should take into account the
considerations setouti t he section entitled fATaxationo. I n
or applicant to produce any information required for verification purposes, the Administrator or the
Company may refuse to accept the application and subscription monimsyaetain subscription

monies and/or file reports with regulatory authorities that may be confidential. The Administrator
may also refuse to process redemption requests or pay redemption proceeds in such circumstances or
if required by applicable lawsnd regulations relating to money laundering or sanctions. Applicants
should note that redemption proceeds will only be made to the accoectwf.

Each applicant for Shares acknowledges that the Administrator and the Company shall be held
harmless andhall be indemnified against any loss arising as result of a failure to process his/her
application for Shares or redemption request, if such information and documentation has been
requested by the Administrator and has not been provided by the applideas been provided in
complete form. Furthermore, the Company or the Administrator also reserve the right to refuse to
make any redemption payment or distribution to a Shareholder if any of the Directors or the
Administrator suspects or is advised that frayment of any redemption or distribution monies to
such Shareholder might result in a breach or violation of any applicablmangy laundering, trade
sanctioning or other laws or regulations by any person in any relevant jurisdiction, or suchisefusal
considered necessary or appropriate to ensure the compliance by the Company, its Directors or the
Administrator with any such laws or regulations in any relejaigdiction.

Subsequent Subscriptions

Subsequent subscriptions (i.e. subsequent taital isubscription for Shares within a Fund) may be
made by submitting a subscription agreement to the Administrator by the TradaffCline for
Subscriptions in writing, by fax, by electronic means or other means in such format or method as shall
be ageed in writing in advance with the Administrator subject to and in accordance with the
requirements of the Central Bank.

Subsequent faxed subscription requests may be processed without a requirement to submit original
documentation.
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Amendments to a Shareholderé6s registration det ai
receipt of original documentation.

Subscription Price

The Initial Offer Price of each Class of Shares during the Initial Offer Period is set out in I8dhedu
to the relevanSupplement.

Following the Initial Offer Period of each Class of Shares the subscription price per Share shall be the
relevant Net Asset Value per Share, subject to any applicable dilution adjustment, on each Dealing
Day.

A dilution adjustment may be payable on subscriptions for Shares from time to time as determined by
the Investment Manager. In calculating the subscription price, the Directors shall on any Dealing Day
when there are net subscriptions adjust the subscription pri@édayg a dilution adjustment to cover
dealing costs and to preserve the underlying assets of the Fund. Please seesdlcdosubntitled

~

ADilution Adjustmento, in th@Gompanydon entitl ed 0

The minimum initial subscription anchinimum additional subscription amounts are set out in
Schedule | to the relevant Supplement. The Investment Manager may in its discretion vary or waive
the minimum initial subscription and minimum additional subscriimounts.

Written Confirmations of Ownership

The Administrator shall be responsible for main
redemptions and transfers of Shares will be recorded. Written confirmations of ownership will be
issued in relation to the Sharedich shall identify the particular Class of Shares allocated to the
Shareholders. Shares shall be in registered form. The Administrator shall not issue a Share certificate

in respect of Shares. A Share may be registered in a single name or in upjtntonames. The

Register shall be available for inspection upon reasonable notice at the registered office of the
Company during normal business hours where a Shareholder may inspect only his entry on the
Register.

RedemptionRequests

Shares may beedeemed on a Dealing Day by contacting the Administrator so that a signed
redemption request (in writing, by fax, by electronic means or other means in such format or method
as shall be agreed in writing in advance with the Administrator and in accoreaticehe
requirements of the Central Bank) is received by the Administrator no later than the Tradf Cut
Time forRedemptions.

In the case of faxed redemption requests, payment will only be made to an account of record in the

name of the Shareholdex,s set out in the Subscription Agreem
bank details will only be effected on receipt of original documentation in advance of a Redemption
Request.

Subject to the agreement of the Administrator, the original of the ma®mMrequest may not be
required prior to payment of redemption proceeds, provided that an indemnity in relation to faxed or
electronic instructions in the form prescribed by the Administrator has been received by the
Administrator and the redemption pesgs are paid to the account of record.

Redemption requests received subsequent to the Trad®fClime for Redemptions shall be
effective on the next applicable Dealing Day.
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If redemption requests on any Dealing Day exceed 10% ofN#teAsset Value of a Fund, the

Company may defer the excess redemption requests to subsequent Dealing Days and shall redeem
such Shares rateably to the total Net Asset Value of Shares in a Fund held by the Shareholders who
have submitted redemption requeekir that Dealing Day. Any deferred redemption requests shall be

carried forward so that the Shares to which each redemption request relates which are not redeemed

by reason of such refusal shall be treated as if a request for redemption had beenresmtirof

each subsequent Dealing Day until all Shares to which the original request related have been
redeemed, subject to the section entitled ATemp
Sales and PBetodempti onso

The Directors may in #ir absolute discretion accept redemption requests received for a Dealing Day
after the Trade CuDff Time for Redemptions for that Dealing Day set forth above in exceptional
circumstances, provided that no redemption requests shall be accepted aftaludte Point in
respect of the relevant Dealing Day.

A redemption request, once received, is irrevocable save with the consent of the Directors (which may
be withheld in their discretion).

Redemption Price

Shares shall be redeemed at #pplicable Net Asset Value per Share, subject to any applicable
dilution adjustment, obtained on the Dealing Day on which the redemption is effected.

A dilution adjustment may be payable on the repurchase of Shares from time to time as determined by

the Investment Manager. In calculating the repurchase price, the Directors shall on any Dealing Day
when there are net repurchases adjust the repurchase price by deducting a dilution adjustment to cover
dealing costs and to preserve the underlying assets éfutheé. Please see the ssdxtion entitled
ADilution Adjustment o, in the section entitled 0

Settlement for redemptions will normally be made by telegraphic transfer to the bank account of the
Shareholder specifiedinthe sub r i pti on agreement (at the Shareh
the Settlement Time (for Redemptions) and in any event within ten days of the TraQ¥f Cimhe

for Redemptions, provided the Administrator is in receipt of all required redemption dutetiome

Redemption proceeds cannot be released until the signed original subscription agreement and all
documents required in connection with the obligation to prevent money laundering have been
received by the Administrator and all antoney launderingrocedures have beeompleted.

At the discretion of the Company and with the consent of the Shareholder making such redemption
request, assets may be transferred to a Shareholder in satisfaction of the redemption monies payable
on the redemption of Shes, provided that such distribution is equitable and not prejudicial to the
interests of the remaining Shareholders. The allocation of such assets shall be subject to the approval
of the Depositary. Where a redemption request represents 5% or more adtthAsddt Value of a

Fund, the Company may satisfy the redemption request by the transfer of assets in specie to the
Sharehol der without the Sharehol derdéds consent.
redemption request such assets may be solchéyCompany and the proceeds of sale shall be
transmitted to the Shareholder. The transaction costs incurred in the sale of the assets will be payable
by theShareholder.

Dealing is carried out at forward pricing basis i.e. the Net Asset Value next cahgftgereceipt of
redemption requests.
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Mandatory Redemption of Shares

Shareholders are required to notify the Administrator immediately in the event that they become U.S.
Persons. Shareholders who become U.S. Persons may be reqdisgb$e of their Shares to ron

U.S. Persons on the next Dealing Day thereafter unless the Shares are held pursuant to an exemption

which would allow them to hold the Shares.

The Company reserves the right to redeem all or any portion &g r e hol der 6 s Shar es

upon the giving of written notice to such Shareholder if:

1. the Directors have reason to believe that su
aFundto beconsideredo holdfi p laasns withia the meaningof ERISA or theCode;

2. if the Directors reasonably believe that the continued participation of such Shareholder in the
Company will have a material detrimental effect on the Fund, the Company or any other
Shareholder;

3. if the continued participation of suclihn&eholder in the Company will result in a Fund or the
Company being in breach of any law, rule, regulatignagement;

4. such Shareholder shall refuse to comply with any reasonable request for information that it
receives from the Company including, the avoidance of doubt, any request that relates to
or arises from any anthoney laundering or countégrrorist financing obligations, laws,
rules or regulations that the Directors, the Funds or the Company are sulgject to;

5. such Shareholder breachbs terms of any agreement entered into between the Company and

the Shareholder including, without limitation, any breach of the representation, warranties or
undertakings given by the Shareholder to the Directors, a Fund or the Company in the
subscriptiondocuments that are completed by such Shareholder in connection with its
subscription foiShares.

The Company may redeem Shares where during a period of six years no cheque in respect of any
dividend on the Shares has been cashed and no acknowledgemsedrmasceived in respect of any

confirmation of ownership of the Shares sent to the Shareholder and require the relevant Fund to hold

the redemption monies in a separate interest bearing account which shall be a permanent debt of that
Fund. The Articles bAssociation also provide that any unclaimed dividends may be forfeited after
six years and on forfeiture will form part of the assets of the rel&ugsuk

Transfer of Shares

Transfers of Shares may only be made on application to the Company abitettters shall be
entitled in their sole discretion to refuse or to place conditions (including, for the avoidance of doubt,

conditions as to the high water mark) on such transfer applications. Shareholders shall be required to

provide the Administrator ith a transfer request in such form as the Company and the Administrator
may require no later than 12 noon (Irish Time) on the relevant Dealing Day. All transfers of Shares
shall be effected by transfer in writing in any usual or common form and everyfdransfer shall

state the full name and address of the transferor and the transferee. The instrument of transfer of a
Share shall be signed by or on behalf of the transferor. The transferor shall be deemed to remain the
holder of the Share until the nanof the transferee is entered in the share register in respect thereof.
The registration of transfers may be suspended at such times and for such periods as the Directors
may from time to time determine, provided always that such registration shak rsoispended for

more than thirty days in any year. The Directors may decline to register any transfer of Shares unless

the instrument of transfer and all required evidence of identity from both the transferor and the
transferee is provided to the Admingior together with such other evidence askectors may
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reasonably require to show the right of the transferor to make the transfer. Such evidence may
include a declaration as to whether the proposed transferee is d&ekidint.

Withholdings and Deductions

The Company may be required to account for tax on the value of the Shares redeemed or transferred

at the applicable rate unless it has received from the transferor a declaration in the prescribed form
confirming that the Shahelder is not an Irish Resident in respect of whom it is necessary to deduct

tax. The Company reserves the right to redeem such number of Shares held by a transferor as may be
necessary to discharge the tax liability arising therefrom. The Company retberveght to refuse to
register a transfer of Shares until it receives
the form prescribed by the Revenue Commissiondrglaid.

Conversion of Shares

Subject to any minimursubscription amount or minimum additional subscription amount applicable

to the relevant Class of shares and with the consent of the Directors, a Shareholder may convert
Shares of any class in any Fund into Shares of another Class (such Class beiagriretReind or in

a separate Fund) on giving notice to the Administrator in such form as the Administrator may require
provided that the shareholding satisfies the minimum investment criteria and provided that the
original application is received within théme limits specified above in the case of subscriptions.
Conversion is not intended to facilitate shistm or excessive trading. The conversion is effected by
arranging for the redemption of Shares of one Class and subscribing for the Shares @i tG&assh

with theproceeds.

Conversion will take place in accordance with the following formula:

NS = (Ax BlDTC) xC

where:

NS = the number of Shares which will be issued in the new Class;

A = the number of the Shares todmnverted;

B = the redemption price per Share of the Shares toieerted;

C = the currency conversion factor (if any) on the relevant Dealing Day as determined
by theDirectors;

D = the issue price of Shares in the new Class on the relPealing Dayand

TC = the transaction charge incurred in connection with the proposed transdctbn

shall not in any event exceed 5% of the Net Asset ValuShzee.

If NS is not an integral number of Shares the Directors reserve the right tdresignal Shares to
four decimal places (with natural rounding) in the new Class or to return the surplus arising to the
Shareholder seeking to convert the Shares.

The length of time for completion of a conversion will vary depending on the Classegeihaid

the time when the conversion is initiated. In general, the length of time for completion of a conversion
will depend upon the time required to obtain payment of redemption proceeds from the Class whose
Shares are being acquired. As the conversidBhares requires the consent of the Directors, once a
requestis madethe needfor suchconsentmay resultin Sharesbeing convertedon a Dealing Day
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subsequent to the Dealing Day on which the Shareholder initially wished to havéhdnes
converted.

Excessive Trading

Investment in a Fund is intended for medium to toergn purposes only. The Company will take
reasonable steps to seek to prevent gieont trading. Excessive shddrm trading (or market timing)

into and out of &und or other abusive trading practices may disrupt portfolio investment strategies
and may increase expenses and adversely affect investment returns for all Shareholders, including
long-term Shareholders who do not generate these costs. The Compangsrékervight to reject

any application for Shares by any investor or group of investors for any reason without prior notice,
including, in particular, if it believes that the trading activity would be disruptive to a Fund. For
example, the Company may wet to effect a subscription (or execute a transfer request) if the
Investment Manager believes it would be unable to invest the money effectively in accordance with a
Fundds investment policies or a Fund zeofuhed ot he
transaction, frequency of trading or otlfectors.

The trading history of accounts under common ownership or control may be considered in enforcing
these policies. Transactions placed through the same financial intermediary on an omnibuaybasis

be deemed a part of a group for purposes of this policy and may be rejected in whole or in part by a
Fund.

Transactions accepted by a financi al intermedi a
policy are not deemed accepted by the Comjaaugymay be cancelled or revoked by the Company on
the next Business Day following receipt.

Investors should be aware that there are practical restraints both in determining the policy which is
appropriate in the interests of long term investors and ifyiagpand enforcing such policy. For
example, the ability to identify and prevent covert trading practices or-tehorttrading where
investors act through omnibus accounts is limited. Also, investors such as fund of funds and asset
allocation funds willchange the proportion of their assets invested in the Company or in Funds in
accordance with their own investment mandate or investment strategies. The Company will seek to
balance the interests of such investors in a way that is consistent with thetsnte#rédongterm
investors but no assurance can be given that the Company will succeed in doing so in all
circumstances. For example, it is not always possible to identify or reasonably detect excess trading
that may be facilitated by financial intermedisr or made difficult to identify by the use of omnibus
accounts by those intermediaries.

The Company, where possible from the reports provided by the Administrator to assist in the analysis,

wi || endeavour to moni t or defptionwontdf a Fund (bysady.meafds) ir o ur
followed by a purchase back into the same Fund (by any means). The Company may limit the number

of round trips carried out by a Shareholder.

Publication of the Price of the Shares

Except where the determination ofetiNet Asset Value per Share has been suspended in the
circumstances described below, the Net Asset Value of the Shares in the Funds shall be available at
the registered office of the Administrator and shall be available in respect of each Dealing Day via t
worldwide web atwww.bloomberg.com on the day after each Valuation Day. Such information

will relate to the Net Asset Value per Share for the previous Dealing Day and is available for
information only. Itis not an invitation to subscribe for or repurchase Shares at that Net Asset Value
perShare.
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Temporary Suspension of Valuation of the Shares and of Sales and Redemptions

The Company may temporarily suspend the determination of theAd¢ett Value and the sale or
redemption of Shares in the Company, Fund, and/or Class during:

(1) any period (other than ordinary holiday or customary weekend closings) when any market is
closed which is the main ma rikestmenfs,oorwhen si gni
trading thereon is restricted suspended;

(i) any period during which disposal or valuation of investments which constitute a substantial
portion of the assets of a Fund is not practically feasible or if feasible would be possible
only on terms materially disadvantageou$tareholders;

(iii) any period when for any reason the prices of any investments of a Fund cannot be
reasonably, promptly, or accurately ascertained bydmeinistrator;

(iv) any period when remittance of monies whiell, or may, be involved in the realisation of,
or in the payment for, investments of a Fund cannot, in the opinion of the Directors, be
carried out at normal rates efchange;

(V) any period when proceeds of the sale or redemption of the Shares camaoishetted to
or from a Fomndodbs account ;

(vi) upon the service on the Shareholders of a notice to consider a resolution to wind up the
Company or close und.

A suspension of redemptions may be made at any time prior to the paymenteafetimption monies
and the removal of the Shareholderds name from
made at any time prior to the entry of a Shareho

Any such suspension shall be notified to the Shareholdehe aetevant Fund by the Company if, in

the opinion of the Company, such suspension is likely to continue for a period exceeding 14 days and
any such suspension shall be notified immediately and in any event within the same Business Day to
the Central BankWhere possible, all reasonable steps will be taken to bring a period of suspension
to an end as soon pessible.
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MANAGEMENT AND ADMINISTRATION
The Board of Directors

The Board of Directors is responsible for managing the businkeés aff the Company in accordance
with the Articles of Association. The Directors may delegate certain functions to the Investment
Manager and other parties, subject to supervision and direction by the Directors.

The Directors are listed below with th@irincipal occupations. The Company has delegated the day
to-day administration of the Company to the Administrator and, consequently, none of the Directors is
an executive director. The address of the Directors is the registered office of the Company.

Directors and Secretary
Alexander Lasagna

Mr. Lasagna obtained a degree in Monetary Economics from the London School of Economics, a
Masters degree in Economics from Johns Hopki ns:i
Washington D.C. and a Politic8cience degree from La Sapienza University in Rome. He started his
career in 1992 at Nomisma, Bologna and in 1993 moved to JP Morgan in Milan. He then spent two
years in Rome as parliamentary assistant before joining Merrill Lynch as Private Banker.itn1997

May 2000 he was relocated to Merrill Lynch Investment Managers in London as Director, where in

2002 he became responsible for the Ultra High Net Worth Team. He left Merrill Lynch in 2003 to join
Schroders as Executive Director and Head of the PriBa¢en k 6s | nternati onal T
member of the Executive and Investment Committees and dictated the investment and business
strategy of the team. He left Schroders in 2006 to become Partner at IN Alternative, an Italian
independent asset management ess, which he helped manage until he was appointed Head of
Business Development and Investor Relations of the Investment Manager in December 2010. In 2012,

Mr. Lasagna was appointed Chief Operating Officer of the Invesiemager.

Mr . Car | O6Sullivan

Mr . O6Sullivan was a partner in the firm of Art|
financial services law. He qualified as a solicitor in 1983 and was employed as a legal adviser with

Irish Distillers Group Plc from 1983 to 1987 and Watedf Wedgwood Plc from 1987 to 1990. He

joined Arthur Cox in 1990. He holds a B.A. Moderatorship in Legal Science from the University of

Dublin and a Masters of Business Administration from University College Dublin. He is a director of
various other funds.

Mr. Desmond Quigley

Mr. Quigley has held a number of senior positions with accountancy firms over the past 30 years
focusing on clients in the financial services sector, prior to retiring in 2010. From 1995 to 2010, Mr.
Quigley was head of the Financi8krvices Group at Ernst & Young in Ireland, covering Asset
Management, Banking and Insurance Business. His clients were mostly in Asset Management and he
was a founding member (and past Chairman) of the E&Y Global Hedge Fund Committee. Prior to
this, from 1988 to 1994, Mr. Quigley served two terms as Managing Partner of Ernst & Young in
Ireland. During this time he was also a member of the Ernst & Young International Council. Prior to
this, Mr. Quigley was appointed as a partner of Ernst & Whinney imbla@la1977. Mr. Quigley is a
Chartered Accountant and is a Fellow of Chartered Accouritatasad.

The Company Secretary is Tudor Trust Limited.

The Articles of Association do not stipulate a retirement age for Directors and do not provide for
retiremen of Directors by rotation. The Articles of Association provide that a Director may be a
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party to any transaction or arrangement with the Company or in which the Company is interested
provided that he has disclosed to the Directors ther@and extent of any material interest which he
may have. A Director may not vote in respect of any contract in which he has a material interest.
However, a Director may vote in respect of any proposal concerning any other company in which he
is interesed, directly or indirectly, whether as an officer or shareholder or otherwise, provided that he
is not the holder of 5% or more of the issued shares of any class of such company or of the voting
rights available to members of such Company. A Director n&y \@te in respect of any proposal
concerning an offer of Shares in which he is interested as a participant in an underwriting or sub
underwriting arrangement and may also vote in respect of the giving of any security, guarantee or
indemnity in respectfanoney lent by the Director to the Company or in respect of the giving of any
security, guarantee or indemnity to a third party in respect of a debt obligation of the Company for
which the Director has assumed responsibility in whole parh

The Articles of Association provide that the Directors may exercise all the powers of the Company to
borrow money, to mortgage or charge its undertaking, property or any part thereof and may delegate
these powers to the Investment Manager.

No Director has:
(1) any wspent convictions in relation to indictalolééences;

(i) been bankrupt or the subject of an involuntary arrangement, or has had a receiver appointed to
any asset of sudbirector;

(iii) been a director or any company which, while he or she was a diwithoan executive
function or within 12 months after he or she ceased to be a director with an executive
functi on, had a receiver appointed or went i
liquidation, administration or company voluntary arrangetsieor made any composition or
arrangements with its creditors generally or with any class afeitstors;

(iv) been a partner of any partnership, which while he or she was a partner or within 12 months
after he ceased to be a partner, went into compulfignjdation, administration or
partnership voluntary arrangement, or had a received appointed to any parasssisip

(v) had any public criticism by statutory or regulatory authorities (including recognised
professional bodiesyr

(vi) been disqualified by aourt from acting as a director or from acting in the management or
conduct of affairs of angompany.

The Investment Manager

Algebris (UK) Limited acts as Investment Manager, Distributor and promoter of the Company. The
Investment Manager was formed agprivate limited company in England and Wales on 2 August,
2016. The Investment Manager is authorised and regulated by the FCA. In addition, the Investment
Manager is currently registered with the U.S. Securities and Exchange Commission as an exempt
repating adviser under the U.S. Investment Advisers Act of 1940, as amended. Additional
information about the Investment Manager is available on the U.S. Securities and Exchange
Commi s si ondswwweelvisesimfd.sec.goa.Registration with the U.S. Securities and
Exchange Commission or with any state securities authority does not imply a certain level of skill or

training.
The I nvestment Manager serves as t henvéstnennmodi t y
Manager is currently exempt from registration w

respect to the Funds, pursuant to CFTC Rule 4.13(a)(3), because, among other things, the Shares are
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being offeredprivately, will be held only by persons who are qualified investors for purposes of Rule

4. 13(a)(3), and the Funds6é use of commodity int e
exempt from registration withsohe @GETCGuastatdcol
in CFTC Rule 4.14(a)(5). Because of the foregoing, the Investment Manager is not required to deliver

a disclosure document or a certified annual report to Shareholders.

The investment management agreement dated 28 Dec@fiteras amended, between the Company

and the Investment Manager provides that the Investment Manager shall be responsible for the
investment and reinvestment of the assets of the Company and for the distribution of the Shares of the
Company.The investmemrmanagemenagreemenis subject to aimitial period of 18months. Afteran

initial period of 18 months,the investment management agreement shall continue in force until
terminated by any of the parties oMotwlBhStandingy sé no
the foregoing, any party may at any time terminate the investment management agreement forthwith
by notice in writing to the other parties if at any time any party: (i) commitsratgrialbreach of the
investmentmanagement agreemeot commits persistentbreaches of the investment management
agreemenvhich is or aresitherincapable of remedy or have not beéemediedwithin thirty (30) days

of the other partgervingnotice upon théefaultingparty requiringit to remedy same; (ibe unable to

pay its debts as thdwll due or commit any act of bankruptcy under the lawbkadénd; (iii) be the

subject of anypetition for the appointment of aexaminer, administratasr similar officer to it or in
respectof its affairs or assetsyiv) have areceiverappointedover all or anysubstantialpart of its
undertakingassets or revenues; (v) go itiquidation except inrelationto avoluntarywinding up for

the purposes akconstructioror amalgamatiompon terms previouslgprovedin writing by the other

party; or (vi) the Investment Manager ceases tqdrnittedto act aslnvestmentManager of the
Company under argpplicabldaw orregulation.

Neither: (i) the Investment Manager, its officers, employees and directorgii)neach associated

company of the Investment Manager and their respective directors, officers and employees (each an

Al ndemni fied Partyo) shall be | iable to any Funit
or damages suffered by them in neation with the management of its assets, except those resulting

from the wilful default, fraud or negligence of or any material breach of the investment management
agreement by the Indemnified Party. The Company shall, to the fullest extent permitid, by

indemnify and hold harmless each Indemnified Party, from and against any and all actions,
proceedings and claims and against all costs, demands, loss and expenses suffered, incurred or
sustained by such Indemnified Party by reason of the fact theg dr she is or was an Indemnified
Party, except those resulting from such I ndemnif
material breach of the investment management by such Indemnified Party.

The Investment Manager may delegate the goerdnce of any of its investment management
functions. Any fees payable to such sobestment managers or sabvisors appointed shall be
discharged by the Investment Manager from its investment management fee. Information on any sub
investment manager subadvisor appointed will be provided to Shareholders on request and details
of the entities will be disclosed in the annual and-he#rly reports and accounts.

The Administrator

The Administrator is HSBC Securities Services (Ireland) DAC whichimasporated in Ireland as a
limited liability company on 29 November 1991 and is authorised by the Central Bank of Ireland to
act as an administrator of funds. The Administrator is an indirect wholly owned subsidiary of HSBC
Holdings plc, a public companycorporated in England and Wales. As at 30 June 2014, HSBC
Holdings plc had consolidated gross assets of approximately US$il|icsv

An Administration Agreement dated 9 August 2012 between the Company and the Administrator
whereby the Administratdras been appointed to provide certain administration, accounting, registrar,
transfer agency and related services to the Company. The Administration Agreement will continue
until terminated by either partyyandma9lle daysod pri
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terminated with immediate or subsequent effect by written notice by a party if the other party: (i) has
committed a material breach or is in persistent breach of the Agreement and has not remedied such
breach within 30 daysfter service of notice; or (ii) goes into liquidation or has a receiver or its
equivalent in any jurisdiction appointed over all or any of its assets. The Administration Agreement
provides that in the absence of fraud, negligence or wilful default of wmimstrator, the
Administrator will not be liable for any loss incurred by the Company. The Company agrees to
indemnify the Administrator against any loss suffered by the Administrator save where such loss
results from the negligence, fraud or wilful dgdfeon the part of the Administrator.

The Administrator is not involved directly or indirectly with the business affairs, organisation,
sponsorship or management of the assets of the Funds other than through providing the services under
the Administration Agreement and is not responsible for the preparation of this document other than
the preparation of the above description and accepts no responsibility or liability for any information
contained in this document except disclosure relatifiig to

The Depositary

Pursuant to the Depositary Agreement and for the purposes of and in compliance with the
Regulations, HSBC Institutional Trust Services (Ireland) DAC was appointed as depositary of the
Company and itunds.

The Depositary was incorpated in Ireland on 29 November 1991 and is regulated by the Central
Bank of Ireland. The Depositary is an indirect wholly owned subsidiary of HSBC Holdings plc, a
public limited company incorporated in England and Wales.

The Depositary provides servicts the Company as set out in the Depositary Agreement and, in
doing so, shall comply with the Regulations.

Duties of the Depositary
The Depositaryédés duties include the following:

(i) safekeeping the assets of the Funds, which includes (i) holdingustody all financial
instruments that may be held in custody in accordance with Regulation 34(4)(a) of the
Regulations; and (ii) verifying the ownership of other assets and maintaining records
accordingly, in each case in accordance with Regulation ®}@f)(heRegulations;

(i) ensuring that the Fundso6 cash fl ows are prope
made by or on behalf of applicants upon the subscription for Shares of the Funds have been
received and that all cash of the Fundslteen booked in cash accounts that are in accordance
with Regulation 34(3) of thRegulations;

(i) ensuring that sale, issue, redemption, repurchase and cancellation of each of the Shares of the
Funds is carried out in accordance with the Regulations anchthattuation of the Shares of
theFundsarecalculatedn accordancevith the Regulationsandthe Articles of Association;

(iv) carrying out the instructions of the Company, unless they conflict with the Regulations or the
Articles of Association;

(v) ensuringthai n transactions involving the Fundso6 as
Company within the usual timinits;
(vii ensuring that the Fundsd income is applied in

of Association;

(vii) enquiring into the conduof the Company in each accounting period and reporting thereon to
the Sharehol ders. The Depositaryods report she
Company has been managed in peaiod:
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@) in accordance with the limitationimposed on the borrowing powers of the
Company by the Articles of Association and by the Central Bank of Ireland
under the powers granted to the Central Bank of Ireland iRetpaations;

(b) otherwise in accordance with the provisions of the Articles ofoéiation
and the Regulationsnd

(c) if the Company has not been managed in accordance with (a) or (b) above,
the Depositary must state why this is the case and outline the steps which the
Depositary has taken to rectify thieuation.

DepositaryLiability

Pursuant to the Depositary Agreement, the Depositary will be liable to the Company and its
Shareholders for the loss of financial instruments held in custody (i.e. those assets which are required
to be held in custody pursuant to the Regulajionsn the custody of any stdustodian, unless it can

prove that loss has arisen as a result of an external event beyond its reasonable control, the
conseguences of which would have been unavoidable despite all reasonable efforts to the contrary.

The Deositary shall also be liable for all other losses suffered by the Company and its Shareholders
as a result of the Depositaryo6s negligent or in
theRegulations.

The Depositar y oévestors bfahe iCbmpany maly be irtvdked difectly or indirectly
though the Company provided this does not lead to duplication of redress or to unequal treatment of
Shareholders.

Depositary Delegation and Conflicts

The Depositary may delegate its safekeepimgtions to one or more delegates in accordance with,

and subject to the Regulations and on the terms set out in the Depositary Agreement. The performance

of the safekeeping function of the Depositary i
del egated to the Domigtodianj HSBC yLdndon. Jhe ogiblaal stumstadibn

proposes to further delegate these responsibilities taaiggates, the identities of which are set forth

in Schedule IV hereto. Investors should note that theofigubcustodian is updated only at each
Prospectus review. An tip-date list of any such delegate(s) or sldbegates is available from the
Depositary on request. The Depositary will have certain tax informgttrering, reporting and
withholding obligations relating to payments arising in respect of assets held by the Depositary or a
delegate on itbehalf.

The liability of the Depositary will not be affected by the fact that it has delegated safekeeping to a
third party.

From time to time actual grotential conflicts of interest may arise between the Depositary and its
delegates, for example, and without prejudice to the generality of the foregoing, where an appointed
delegate is an affiliated group company and is providing a product or senime@oinpany and has

a financial or business interest in such product or service, or receives remuneration for other related
products or services it provides to the Company and its Funds. The Depositary maintains a conflict of
interest policy to addreshis.

Potential conflicts of interest may arise from time to time from the provision by the Depositary and/or
its affiliates of other services to the Company and its Funds, and/or other parties. For example, the
Depositary and/or its affiliates may act as dlepositary, trustee and/or administrator of other funds. It

is therefore possible that the Depositary (or any of its affiliates) may in the course of its business have
conflicts or potential conflicts of interest with those of the Company and its Fudfts ather funds
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for which the Depositary (or any of its affiliates) act. Potential conflicts of interest may also arise
between the Depositary and its delegates, for example where an appointed delegate is an affiliated
groupcompany which receives remuneration for another custodial service it provides to the Company
and its Funds. In the event of any potential conflict of interest which may arise during the normal
course of business, the Depositary will have regard to thecapla laws.

Where a conflict or potential conflict of interest arises, the Depositary will have regard to its
obligations to the Company and its Funds and will treat the Company and the other funds for which it
acts fairly and such that, so far as isctiable, any transactions are effected on terms which are not
materially less favourable to the Company and its relevant Funds than if the conflict or potential
conflict had not existed.

Up-to-date Information

Up-to-date information regarding the namfettee Depositary, any conflicts of interest and delegations
of the Depositary6s safekeeping functions wil/
onrequest.

The Depositary Agreement

The depositary agreement shall continue in force untihiteated by any party giving to the other
parties not |l ess than 90 days6é notice in writin
parties may forthwith terminate the depositary agreement by notice in writing in certain circumstances

such aghe insolvency of either party or unremedied material breach after notice provided that the
Depositary shall continue to act as depositary until a successor depositary approved by the Central
Bank is appointed by t he Deoployshe CeatraBan&isrewobted Co mp a

The Company may not terminate the appointment of the Depositary and the Depositary may not retire
from such appointment unless and until a successor Depositary (approved by the Central Bank) shall
have been appointed atcordance with the Articles of Association and with the prior approval of the
Central Bank.

If the Depositary shall have given to the Company notice of its desire to retire from its appointment
and no successor shall have been appointed within 90 daystlie giving of such notice, then the
Company shall serve written notice on the Shareholders of its intention to convene an extraordinary
general meeting at which a resolution to wirgdthe Company will be considered.

The Company shall, out of thessets of the relevant Fund, indemnify the Depositary, its officers,
agents and empl oyees ( Al ntdebnsisifi regpect oP eny sl rals 0 ) o]
Liabilities (as defined in the Depositary Agreement) brought against, suffered or incurthdt by
Indemnified Person as a result of or in conneatiith:

a) the appointment of the Depositary under the Depositary Agreement or the performance by the
Depositary of the services set out in the Deposigneement;

b) any breach by the Company of Applicalilaw (as defined in the Depositary Agreement), the
Articles of Association, the Depositary Agreement, the Prospectus or fraud, negligence or
wilful default of the Company to disclose to the Shareholders any information required by the
Depositary Agreemendr the Regulations, or to provide the Depositary with any information
required by the Depositary in order to provide the services listed in the Depositary
Agreement;

¢) any ldentified Custody Risk or any Identified Segregation Risk (as defined in the Reposit
Agreement);

d) the registration of Financial Instruments and Other Assets (both as defined in the Depositary
Agreement)in the name of the Depositary or any delegate or Settlement System (as defined in
the DepositanAgreement);

9529756v1 75



e) any breah of or default under any of the representations, warranties, covenants, undertakings
or agreements made by the Depositary, a delegate aletepate of a delegate (or a nominee
of the Depositary, a delegate or gidlegate of a delegate) on behalf of ®empany in
connection with any subscription agreements, application forms, shareholder questionnaires,
purchase agreements, related documentation or similar materials relating to the Company's
investment in any collective investment scheme, managed dcoouestment company or
similar pooled investment vehicle on behalf of @@mpany;

provided that such indemnity shall not apply to any Liabilities (as defined in the Depositary
Agreement) arising out of the negligence, fraud or wilful default oirtdemnified Person or to the

extent that such indemnity would require the Company to indemnify the Depositary for any loss for
which the Depositary is liable to the Company, the Funds and the Shareholders under the Regulations.

Paying Agents and Local Repesentatives

The Company, the Investment Manager or their duly authorised delegates may appoint such paying
agents and local representatives as may be required to facilitate the authorisation or registration of the
Company, a Fund and/or thearketing of any of the Shares in any jurisdictions.

Local regulations in EEA countries may require the appointment of paying agents and the
maintenance of accounts by such agents through which subscriptions and redemption monies may be
paid. Investors wih choose or are obliged under local regulations to pay/receive
subscription/redemption monies via an intermediary entity rather than directly to/from the
Administrator or the Depositary (e.g. a distributor or agent in the local jurisdiction) bear aistedit
against that intermediate entity with respect to (a) subscription monies prior to the transmission of
such monies to the Administrator or the Depositary for the account of a Fund; and (b) redemption
monies payable by such intermediate entity to thevamt investor. The fees of distributoasd

paying agents will be borne by the relevant Fund and shall be at normal commatgsial
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TAXATION
General

The following statements on taxation are based on advice received by the Direegasding the

law and practice in force in Ireland at the date of this document. Legislative, administrative or
judicial changes may modify the tax consequences described below and as is the case with any
investment, there can be no guarantee that the position or proposed tax position prevailing at

the time an investment is made will endurelefinitely.

The information given is not exhaustive and does not constitute legal or tax advice. Prospective
investors should consult their own professional adyis as to the implications of their subscribing
for, purchasing, holding, switching or disposing of Shares under the laws of the jurisdictions in
which they may be subject to tax.

Dividends, interest and capital gains (if any) which the Company or athedfunds receive with
respect to their investments (other than securities of Irish issuers) may be subject to taxes, including
withholding taxes, in the countries in which the issuers of investments are located. It is anticipated
that the Company may nbe able to benefit from reduced rates of withholding tax in double taxation
agreements between Ireland and such countries. If this position changes in the future and the
application of a lower rate results in a repayment to the Company the Net Assewillahat be re
statedandthe benefitwill beallocatedo the existingShareholdersateablyatthetime of repayment.

Irish Taxation

The Directors have been advised that on the basis that the Company is resident in Ireland for taxation
purposes the taxation position of the Company and the Shareholders is as set out below.

Definitions

For the purposes of this section, the following definitions shall apply.

filri sh Residento

1 inthe case of an individual, means an individual whesédent in Ireland for tgxurposes.
1 inthe case of a trust, means a trust that is resident in Ireland furfoses.
1 inthe case of a company, means a company that is resident in Irelandhiopteses.

An individual will be regarded as being resid in Ireland for a tax year if he/she is present in Ireland:

(1) for a period of at least 183 days in that tax year; or (2) for a period of at least 280 days in any two
consecutive tax years, provided that the individual is present in Ireland for aBledays in each
period. In determining days present in Ireland, an individual is deemed to be present if he/she is in
Ireland at any time during the day. This new test takes effect from 1 January 2009 (previously in
determining days present in Irelandiadividual was deemed to be present if he/she was in Ireland at
the end of the day (midnight)).

A trust will generally be Irish resident where the trustee is resident in Ireland or a majority of the
trustees (if more than one) are resident in Ireland.

A company which has its central management and control in Ireland is resident in Ireland irrespective
of where it is incorporated. A company which does not have its central management and control in
Ireland but which is incorporated in Ireland is residerteland except where:

- the company or a related company carries on a trade in Ireland, and either the éempany
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ultimately controlled by persons resident in EU Member States or in countries with which Ireland
has a double taxationetity, or the company or a related company are quoted companies on a
recognised Stock Exchange in the EU or in a treaty country under a double taxation treaty
between Ireland and that country. This exception does not apply where it would result in an Irish
incorporated company that is managed and controlled in a relevant territory (other than Ireland),
but would not be resident in that relevant territory as it is not incorporated there, not being
resident for tax purposes in any territory;

or

- the companyd regarded as not resident in Ireland under a double taxation treaty between Ireland
and anothecountry.

The Finance Act 2014 amended the above residency rules for companies incorporateafterl

January 2015. These new residency rules will ensitecompanies incorporated in Ireland and also
companies not so incorporated but that are managed and controlled in Ireland, will be tax resident in
Ireland except to the extent that the company in question is, by virtue of a double taxation treaty
betweenlreland and another country, regarded as resident in a territory other than Ireland (and thus
not resident in Ireland). For companies incorpordtefbrethis date these new rules will not come

into effect until 1 January 2021 (except in limit@tumstaces).

It should be noted that the determination of a company's residence for tax purposes can be complex in
certain cases and potential investors are referred to the specific legislative provisions that are
contained in Section 23A of the Tax&d.

AOrncarily Resident in Irelando

1 in the case of an individual, means an individual who is ordinarily resident in Ireland for tax
purposes

1 inthe case of a trust, means a trust that is ordinarily resident in Ireland forpases.

An individual will beregarded as ordinarily resident for a particular tax year if he/she has been lIrish
Resident for the three previous consecutive tax years (i.e. he/she becomes ordinarily resident with
effect from the commencement of the fourth tax year). An individualremfain ordinarily resident

in Ireland until he/she has been Aoish Resident for three consecutive tax years. Thus, an individual
who is resident and ordinarily resident in Ireland in the tax year 1 January 2017 to 31 December 2017
and departs from Irahd in that tax year will remain ordinarily resident up to the end of the tax year 1
January 2020 to 31 Decemi2€20.

The concept of a trustbds ordinary residence is
AExempt | rish I nvestoro

1 apension scheme which is an exempt approved scheme within the meaning of Section 774 of the
Taxes Act or a retirement annuity contract or a trust scheme to which Section 784 or 785 of the
Taxes Actapplies;

a company carrying on life business within the nieg of Section 706 of the TaxAst;

an investment undertaking within the meaning of Section 739B(1) of the Aetyes

a special investment scheme within the meaning of Section 737 of theAt#xes

a charity being a person referred to in Secti8@D(6)(f)(i) of the Taxeéct;

a unit trust to which Section 731(5)(a) of the Taxesapties;

a qualifying fund manager within the meaning of Section 784A(1)(a) of the Taxes Act where the
Shareseldareasset®f anapprovedetirementfund or anappovedminimumretirementund;

1 a qualifying management company within the meaning of Section 739B of theAtaxes

= =4 -8 8 8 -9
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1 aninvestment limited partnership within the meaning of Section 739J of theAGxes

1 a personal retirement savings acdoun( i PRSAO0) admini strator acting
is entitled to exemption from income tax and capital gains tax by virtue of Section 7871 of the
Taxes Act and the Shares are assetPRSA,;

1 a credit union within the meaning of Section 2he Credit Union Act]1997;

1 the National Asset Managemekgency;

1 the National Treasury Management Agency or a Fund investment vehicle (within the meaning of
Section 37 of the National treasury Management Agency (Amendment Act) 2014) of which the
Minister for Finance is the sole beneficial owner, or the State acting through the National
Treasury Managemegency;

1 acompany which is within the charge to corporation tax in accordance with Section 110(2) of the
Taxes Act in respect of payments maalét by the Companygr

1 any other Irish Resident or persons who are Ordinarily Resident in Ireland who may be permitted
to own Shares under taxation legislation or by written practice or concession of the Revenue
Commissioners without giving rise to a cparto tax in the Company or jeopardising tax
exemptions associated with the Company giving rise to a charge to taxCiontipany;

provided that they have correctly completed the Relevant Declaration.

il nt er mmehnsa peyson who:

1 carries on a busess which consists of, or includes, the receipt of payments from an investment
undertaking on behalf of other persoois;

1 holds shares in an investment undertaking on behalf of p¢hsons.

ARecogni sed Clmeans any gdeariSgysgstem histedSection 246A of the Taxes Act

(including, but not limited to, Euroclear, Clearstream Banking AG, Clearstream Banking SA and

CREST) or any other system for clearing shares which is designated for the purposes of Chapter 1A in

Part 27 of the Taxes Actylthe Irish Revenue Commissioners, as a recognised clearing system.

ifRel evant Dreans therdectaratiomrélevant to the Shareholder as set out in Schedule 2B

of the Taxes Act.

ARel evantmede a pedadl ®f 8 years beginning with #eguisition of a Share by a

Shareholder and each subsequent period of 8 years beginning immediately after the preceding

Relevant Period.

fi T a x e smedns thedTaxes Consolidation Act, 1997 (of Ireland) as amended.

The Company

The Company will be regardeas resident in Ireland for tax purposes if the central management and

control of its business is exercised in Ireland and the Company is not regarded as resident elsewhere.

It is the intention of the Directors that the business of the Company will huced in such a

manner as to ensure that it is Irish resident foptaposes.

The Directors have been advised that the Company qualifies as an investment undertaking as defined

in Section 739B (1) of the Taxes Act. Under current Irish law and prattieeCompany is not

chargeable to Irish tax on its income and gains.

However, tax can arise on the happening of a dct

includes any distribution payments to Shareholders or any encashment, redemptidigticance
transfer or deemed disposal (a deemed disposal will occur at the expiration of a Relevant Period) of
Shares or the appropriation or cancellation of Shares of a Shareholder by the Company for the
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purposes of meeting the amountaX payable on a gain arising on a transfer. No tax will arise on the
Company in respect of chargeable events in respect of a Shareholder who is neither Irish Resident nor
Ordinarily Resident in Ireland at the time of the chargeable event provided telvaiR Declaration

is in place and the Company is not in possession of any information which would reasonably suggest
that the information contained therein is no longer materially correct. In the absence of either a
Relevant Declaration or the Companyisfging and availing of equivalent measures (see paragraph
headEequifival e n tbeldw theselig aepsesumption that the investor is Irish Resident or
Ordinarily Resident in Ireland. A chargeable event does not include:

1 An exchange by &hareholder, effected by way of an af@risgth bargain where no payment is
made to the Shareholder, of Shares in the Company for other ShareSomibeny;

1 Any transactions (which might otherwise be a chargeable event) in relation to shares held in a
recognised clearing system as designated by order of the Irish R@@mmeéssioners;

1 A transfer by a Shareholder of the entitlement to Shares where the transfer is between spouses and
former spouses, subject to certain conditians;

1 An exchange of Sharesising on a qualifying amalgamation or reconstruction (within the
meaningof Section739Hof the TaxesAct) of the Companywith anothelinvestmentndertaking.

If the Company becomes liable to account for tax if a chargeable event occurs, the Comafpdrgy sh
entitled to deduct from the payment arising on a chargeable event an amount equal to the appropriate
tax and/or where applicable, to appropriate or cancel such number of Shares held by the Shareholder
or the beneficial owner of the Shares as araiired to meet the amount of tax. The relevant
Shareholder shall indemnify and keep the Company indemnified against loss arising to the Company
by reason of the Company becoming liable to account for tax on the happening of a chargeable event
if no such dedction, appropriation or cancellation has beede.

Dividends received by the Company from investment in Irish equities may be subject to Irish dividend
withholding tax at the standard rate of income tax (currently 20%). However, the Company can make
a ceclaration to the payer that it is a collective investment undertaking beneficially entitled to the
dividends which will entitle the Company to receive such dividends without deduction of Irish
dividend withholdingax.

Stamp Duty

No stamp duty is payablin Ireland on the issue, transfer, repurchase or redemption of Shares in the
Company. Where any subscription for or redemption of Shares is satisfied by the in specie transfer of
securities, property or other types of assets, Irish stamp duty mayrattse tbansfer of such assets.

No Irish stamp duty will be payable by the Company on the conveyance or transfer of stock or
marketable securities provided that the stock or marketable securities in question have not been issued
by a companyegistered in Ireland and provided that the conveyance or transfer does not relate to any
immovable property situated in Ireland or any right over or interest in such property or to any stocks

or marketable securities of a company (other than a compargh igian investment undertaking
within the meaning of Section 739B (1) of t he
meaning of Section 110 of the Taxes Act) which is registerkdland.

Shareholders Tax

Shares which are held in a Recognisdéafing System

Any payments to a Shareholder or any encashment, redemption, cancellation or transfer of Shares
held in a Recognised Clearing System will not give rise to a chargeable event in the Company (there

is however ambiguity in thkegislation as to whether the rules outlined in this paragraph with regard
to Sharesheldin a RecognisedClearingSystem.apply in the caseof chargeableventsarisingon a
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deemed disposal, therefore, as previously advised, Sharehsiaersl seek their own tax advice in

this regard). Thus the Company will not have to deduct any Irish taxes on such payments regardless of
whether they are held by Shareholders who are Irish Residents or Ordinarily Resident in Ireland, or
whether a nomesdent Shareholder has made a Relevant Declaration. However, Shareholders who are
Irish Resident or Ordinarily Resident in Ireland or who are not Irish Resident or Ordinarily Resident
in Ireland but whose Shares are attributable to a branch or agenchaird ineay still have a liability

to account for Irish tax on a distribution or encashment, redemption or transfer Shtres.

To the extent any Shares are not held in a Recognised Clearing System at the time of a chargeable
event (and subject to thésdussion in the previous paragraph relating to a chargeable event arising on

a deemed disposal), the following tax consequences will typically arise on a chaggeable

Shareholders who are neither Irish Residents nor Ordinarily Resident in Ireland

The Company will not have to deduct tax on the occasion of a chargeable event in respect of a
Shareholder if (a) the Shareholder is neither Irish Resident nor Ordinarily Resident in Ireland, (b) the
Shareholder has made a Relevant Declaration on or abaurntherhen the Shares are applied for or

acquired by the Shareholder and (c) the Company is not in possession of any information which
would reasonably suggest that the information contained therein is no longer materially correct. In

the absence of eién a Relevant Declaration (provided in a timely manner) or the Company satisfying

and availing of equi val enEquivalend Measuregs b(ed enew) p & raaxg r\
arise on the happening of a chargeable event in the Company regardlesacif et a Shareholder

is neither Irish Resident nor Ordinarily Resident in Ireland. The appropriate tax that will be deducted

is as describelelow.

To the extent that a Shareholder is acting as an Intermediary on behalf of persons who are neither
Irish Resident nor Ordinarily Resident in Ireland no tax will have to be deducted by the Company on
the occasion of a chargeable event provided that either (i) the Company satisfied and availed of the
equivalent measures or (ii) the Intermediary has made ev&wsl Declaration that he/she is acting on
behalf of such persons and the Company is not in possession of any information which would
reasonably suggest that the information contained therein is no longer materiaity.

Shareholders who aneeither Irish Residents nor Ordinarily Resident in Ireland and either (i) the
Company has satisfied and availed of the equivalent measures or (ii) such Shareholders have made
Relevant Declarations in respect of which the Company is not in possessionirgfbamation which

would reasonably suggest that the information contained therein is no longer materially correct, will
not be liable to Irish tax in respect of income from their Shares and gains made on the disposal of their
Shares. However, any corpaabBhareholder which is not Irish Resident and which holds Shares
directly or indirectly by or for a trading branch or agency in Ireland will be liable to Irish tax on
income from their Shares or gains made on disposals of the Shares.

Where tax is withheldby the Company on the basis that no Relevant Declaration has been filed with
the Company by the Shareholder, Irish legislation provides for a refund of tax only to companies
within the charge to Irish corporation tax, to certain incapacitated persoms egrtiain other limited
circumstances.

Shareholders who are Irish Residents or Ordinarily Resident in Ireland

Unless a Shareholder is an Exempt Irish Investor and makes a Relevant Declaration to that effect and
the Company is not in possession of anforimation which would reasonably suggest that the
information contained therein is no longer materially correct or unless the Shares are purchased by the
Courts Service, tax at the rate of 41% (25% where the Shareholder is a company and an appropriate
dechration is in place) will be required to be deducted by the Company from a distribution (where
payments are made annually or at more frequent intervals) to a Shareholder who is Irish Resident or
Ordinarily Resident in Ireland. Similarly, tax at the rate4@®o (25% where the Shareholder is a
company and an appropriate declaration is in place) will have to be deducted by the Company on any

9529756v1 81



9529756v1

other distribution or gain arising to the Shareholder (other than an Exempt Irish Investor who has
mack a Relevant Declaration) on an encashment, redemption, cancellation, transfer or deemed
disposal (see below) of Shares by a Shareholder who is Irish Resident or Ordinarily Resident in
Ireland.

The Finance Act 2006 introduced rules (which were subseguamtinded by the Finance Act 2008)

in relation to an automatic exit tax for Shareholders who are Irish Resident or Ordinarily Resident in
Ireland in respect of Shares held by them in the Company at the ending of a Relevant Period. Such
Shareholders (bothompanies and individuals) will be deemed to have disposed of their Shares
(Adeemed di sposal 0) at the expiration of that R
41% (25% where the Shareholder is a company and an appropriate declaratiphace) on any

deemed gain (calculated without the benefit of indexation relief) accruing to them based on the
increased value (if any) of the Shares since purchase or since the previous exit tax applied, whichever

is later.

For the purposes aalculating if any further tax arises on a subsequent chargeable event (other than
chargeable events arising from the ending of a subsequent Relevant Period or where payments are
made annually or at more frequent intervals), the preceding deemed dispiodilly ignored and

the appropriate tax calculated as normal. Upon calculation of this tax, credit is immediately given
against this tax for any tax paid as a result of the preceding deemed disposal. Where the tax arising on

the subsequent chargeabieert is greater than that which arose on the preceding deemed disposal,

the Company will have to deduct the difference. Where the tax arising on the subsequent chargeable
event is less than that which arose on the preceding deemed disposal, the Conmpafyndithe
Sharehol der for the excesls%threshohipelow)t t o t he par ag

10% Threshold

The Company wil |l not have to deduct tax (Aexit
value of the chargeable shares (ilose Shares held by Shareholders to whom the declaration
procedures do not apply) in the Company (or Fund being an umbrella scheme) is less than 10% of the
value of the total Shares in the Company (or the Fund) and the Company has made an election to
repat certain details in respect of each affected
in each year that the de minimus limit applies. In such a situation the obligation to account for the tax

on any gain arising on a deemed disposal will ke rssponsibility of the Shareholder on a self
assessment-avass sor(sfivss)elds opposed to the Compan
providers). The Company is deemed to have made the election to report once it has advised the
Affected Shareholdeiig writing that it will make the requireport.

15 % Threshold

As previously stated where the tax arising on the subsequent chargeable event is less than that which
arose on the preceding deemed disposal (e.g. due to a subsequent loss on an @Eutall the
Company will refund the Shareholder the excess. Where however immediately before the subsequent
chargeable event, the value of chargeable shares in the Company (or Fund being an umbrella scheme)
does not exceed 15% of the value of the totak&hahe Company may elect to have any excess tax
arising repaid directly by Revenue to the Shareholder. The Company is deemed to have made this
election once it notifies the Shareholder in writing that any repayment due will be made directly by
Revenue omeceipt of a claim by the Shareholder.

Other
To avoid multiple deemed disposal events for multiple units an irrevocable election under Section
739D(5B) can be made by the Company to value the Shares held af'then@r 3% December of

each year por to the deemed disposal occurring. While the legislation is ambiguous, it is generally
understood that the intention is to permit a fund to group shares in six month batches and thereby
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make it easier to calculate the exit tax by aiwajdhaving to carry out valuations at various dates
during the year resulting in a large administrative burden.

The Irish Revenue Commissioners have provided updated investment undertaking guidance notes
which deal with the practical aspects of how thevabcalculations/objectives will be accomplished.

Shareholders (depending on their own personal tax position) who are Irish Resident or Ordinarily
Resident in Ireland may still be required to pay tax or further tax on a distribution or gain arising on
an encashment, redemption, cancellation, transfer or deemed disposal of their Shares. Alternatively
they may be entitled to a refund of all or part of any tax deducted by the Company on a chargeable
event.

Equivalent Measures

Finance Act inttoGuted mdasures commonly referred to as equivalent measures to
amend the rules with regard to Relevant Declarations. The position prior to the Act was that no tax
would arise on an investment undertaking with regard to chargeable events in respgderehalder

who was neither Irish Resident nor Ordinarily Resident in Ireland at the time of the chargeable event,
provided that a Relevant Declaration was in place and the investment undertaking was not in
possession of any information which would readsy suggest that the information contained therein
was no longer materially correct. In the absence of a Relevant Declaration there was a presumption
that the investor was Irish Resident or Ordinarily Resident in Ireland. The Act however contained
provisions that permit the above exemption in respect of shareholders who are not Irish Resident nor
Ordinarily Resident in Ireland to apply where the investment undertaking is not actively marketed to
such investors and appropriate equivalent measures are fdat@by the investment undertaking to
ensure that such shareholders are not Irish Resident nor Ordinarily Resident in Ireland and the
investment undertaking has received approval from the Revenue Commissioneregattlis

Personal Portfolio Investrmet Undertaking (APPI UO)

The Finance Act 2007 introduced provisions regarding the taxation of Irish Resident individuals or
Ordinarily Resident in Ireland individuals who hold shares in investment undertakings. These
provisions introduced the concept of @ersonal portfolio investment undertaking ("PPIU").
Essentially, an investment undertaking will be considered a PPIU in relation to a specific investor
where that investor can influence the selection of some or all of the property held by the investment
undertaking either directly or through persons acting on behalf of or connected to the investor.
Depending on individuals®é circumstances, an inv
relation to some, none or all individual investors i.e. it willyobe a PPIU in respect of those
individual s who can "influence" selection. Any
investment undertaking which is a PPIU in respect of an individual on or aftéfet@uary 2007,

will be taxed at the ta of 60%. Specific exemptions apply where the property invested ibeegs

widely marketed and made available to the public or forproperty investments entered into by the
investment undertaking. Further restrictions may be required in the caseestnients in land or

unquoted shares deriving their value friamd.

Reporting

Pursuant to Section 891C of the TCA and the Return of Values (Investment Undertakings)
Regulations 2013, the Company is obliged to report certain details in relation to Sélaldsy
investors to the Revenue Commissioners on an annual basis. The details to be reported include the
name, address and date of birth if on record of, and the value of the Shares held by, a Shareholder. In
respect of Shares acquired on or after 1 dan@014, the details to be reported also include the tax
reference number of the Shareholder (being an Irish tax reference number or VAT registration
number,or in the caseof anindividual,thei n d i v iPRSmnarbédy)er, in the absenceof a tax
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reference number, a marker indicating that this was not provided. No details are to be reported in
respect of Shareholders who are:

1 Exempt Irish Residents (as defingobve);

1 Shareholders who are neither Irish ResidentQralinarily Resident in Ireland (provided the
relevant declaration has been made);

1 Shareholders whose Shares are held in a recognised cleate.

Capital Acquisitions Tax

The disposal of Shares may be subject to Irish gift or inheritance taxtdlCApqguisitions Tax).

However, provided that the Company falls within the definition of investment undertaking (within the
meaning of Section 739B (1) of the Taxes Act), the disposal of Shares by a Shareholder is not liable

to Capital Acquisitions Tax prided that (a) at the date of the gift or inheritance, the donee or
successor is neither domiciled nor Ordinarily Resident in Ireland; (b) at the date of the disposition, the
Sharehol der di sposing (fAdisponer 0) riyoResidenhia Shar €
Ireland; and (c) the Shares are comprised in the gift or inheritance at the date of such gift or
inheritance and at the valuatidate.

With regard to Irish tax residency for Capital Acquisitions Tax purposes, special rules apply-for non
Irish domiciled persons. A nelnish domiciled donee or disponer will not be deemed to be resident or
ordinarily resident in Ireland at the relevant date unless;

i) that person has been resident in Ireland for the 5 consecutive years of assessment
immediatéy preceding the year of assessment in which that datesfatls;
ii) that person is either resident or ordinarily resident in Ireland oddkat

European Unioni Taxation of Savings Income Directive

On 10 November 2015 the Council of the Europgaion adopted a Council Directive repealing the

Savings Directive from 1 January 2017 in the case of Austria and from 1 January 2016 in the case of

all other Member States (subject toguing requirements to fulfil administrative obligations such as

repoting and exchange of information relating to and account for withholding taxes on payments

made before those dates). This is to prevent overlap between the Savings Directive and the new

automatic exchange of information regime to be implemented under iCDirective 2011/16/EU

on Administrative Cooperation in the field of Taxation (as amended by Council Directive

2014/ 107/ EU) (see section entitled ACommon Repor

Compliance with US reporting and withholding requirements

The foreign account tax compliance provisions (A
Employment Act 2010 represent an expansive information reporting regime enacted by the United
States (AUSO) ai med at ensur iahagsetsduaideth8gacei f i ed L
paying the correct amount of US tax. FATCA will generally impose a withholding tax of up to 30%

with respect to certain US source income (including dividends and intanelgfjoss proceeds from

the sale or other disposal abperty that can produce US source interest or dividends paid to a
foreign financi al institution (AFFI O0O) wunless t
with the US Internal Revenue Servi GAcognif RS0) o
(please see below). An FFI agreement will impose obligations on the FFI including disclosure of
certaininformationaboutUS investordirectly to theIRS andtheimpositionof withholdingtaxinthe

case of norcompliant investors. For thesarposes the Company would fall within the definition of

a FFI for the purpose &fATCA.

h e
r
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In recognition of both the fact that the stated policy objective of FATCA is to achieve reporting (as
opposed to being solely the collecting of witlthiog tax) and the difficulties which may arise in

certain jurisdictions with respect to compliance with FATCA by FFIs, the US developed an
intergovernmental approach to the implementation of FATCA. In this regard the Irish and US
Governments signedanéent gover nment al agr e e fiPatéambgr Z012rands h | GA O
provisions were included in Finance Act 2013 for the implementation of the Irish IGA and also to
permit regulations to be made by the Irish Revenue Commissioners with regard to regiatrati

reporting requirements arising from the Irish IGA. In this regard, the Revenue Commissioners (in
conjunction with the Department of Finance) have issued Regulat®nsNo. 292 of 2014 which is
effective from 1 July 2014. Supporting Guidance Ndtehich will be updated on an-&dc basis)

were first issued by the Irish Revenue Commissioners on 1 October 2014 with the most recent version
being issued in May 2016.

The Irish IGA is intended to reduce the burden for Irish FFIs of complying with PATZYC

simplifying the compliance process and minimising the risk of withholding tax. Under the Irish IGA,
information about relevant US investors will be provided on an annual basis by each Irish FFI (unless
the FFl is exempted from the FATCA requiremenlisgctly to the Irish Revenue Commissioners.

The Irish Revenue Commissioners will then provide such information to the IRS (by"the 30
September of the following year) without the need for the FFI to enter into a FFI agreement with the
IRS. Neverthelesshe FFI will generally be required to register with the IRS to obtain a Global
Intermediary Identification Number commonly referred to as a GIIN.

Under the Irish IGA, FFls should generally not be required to apply 30% withholding tax. To the
extent the Cmpany does suffer US withholding tax on its investments as a result of FATCA, the
Directors may take any action in relation to an investor's investment in the Company to ensure that
such withholding is economically borne by the relevant investor whosiegfadl provide the

necessary information or to become a participating FFI gave rise to the withholding.

Common Reporting Standards

On 14 July 2014, the OECD issued the Standard for Automatic Exchange of Financial Account

I nformation ( ih htehe&ntainm ac adt) aiwlhs ct he Common Repo
subsequent introduction of the Multilateral Competent Authority Agreement on Automatic Exchange

of Financial Account Information and the EU Council Directive 2014/107/EU (amending Council

Directive 2011/16/EU) provides the international framework for the implementation of the CRS by
Participating Jurisdictions. In this regard, the CRS was implemented into Irish law by the inclusion of
relevant provisions in Finance Act 2014 and 2015 and thenssud Regulation S.I. No. 583 of

2015.

The main objective of the CRS is to provide for the annual automatic exchange of certain financial
account information between relevant tax authorities of Participating Jurisdictions

The CRS drawsxtensively on the intergovernmental approach used for the purposes of implementing
FATCA and, as such, there are significant similarities between both reporting mechanisms. However,
whereas FATCA essentially only requires reporting of specific informatioglation to Specified US
Persons to the IRS, the CRS has a significantly wider ambit due to the multiple jurisdictions
participating in the regime.

Broadly speaking, the CRS will require Irish Financial Institutions to identify Account Holders

residen in other Participating Jurisdictions and to report specific information in relation to the these
Account Holders to the Irish Revenue Commissioners on an annual basis (which, in turn, will provide
this information to the relevant tax authorities wheegeAlscount Holder is resident). In this regard,
please note that the Company will be considered an Irish Financial Institution for the purposes of the
CRS. For further information on the CRS requirements of the Company, please refer to the below
ACustomer mati on Noticeo.
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Customer Information Notice

The Company intends to take such steps as may be required to satisfy any obligations imposed by (i)
the Standard and, specifically, the CRS therein or (ii) any provisions imposeditistuéaiw arising

from the Standard or any international law implementing the Standard (to include the Multilateral
Competent Authority Agreement on Automatic Exchange of Financial Account Information or the EU
Council Directive 2014/107/EU (amending Coiin®irective 2011/16/EU)) so as to ensure
compliance or deemed compliance (as the case may be) with the Standard and the CRS therein from 1
January 2016.

The Company is obliged under Section 891F and Section 891G of the Taxes Consolidation Act 1997
(as anended) and regulations made pursuant to that section to collect certain information about each
Sharehol derdéds tax arrangements.

In certain circumstances the Company may be legally obliged to share this information and other
financial information withrespet t o a Sharehol derés interests in
Commissioners. In turn, and to the extent the account has been identified as a Reportable Account,
the Irish Revenue Commissioners will exchange this information with the countryid#gnes of the
Reportable Person(s) in respect of that Reportatdeunt.

In particular, the following information will be reported by the Company to the Irish Revenue
Commissioners in respect of each Reportable Account maintained by the Company;

1 Thename, address, jurisdiction of residence, tax identification number and date and place of
birth (in the case of an individual) of each Reportable Person that is an Account Holder of the
account and, in the case of any Entity that is an Account Holdehanhdafter application of

the due diligence procedures consistent with CRS is identified as having one or more

Controlling Persons that is a Reportable Person, the name, address, jurisdiction of residence

and tax identification number of the Entity and tte@me, address, jurisdiction of residence,

TIN and date and place of birth of each such Reporksdrieon.

The account number (or functional equivalent in the absence of an acambdr);

The account balance or value as of the end of the relevant aal@adaor other appropriate

reporting period or, if the account was closed during such year or period, the date of closure

of theaccount;

1 The total gross amount paid or credited to the Account Holder with respect to the account
during the calendar year ather appropriate reporting period with respect to which the
Reporting Financial Institution is the obligor or debtor, including the aggregate amount of any
redemption payments made to the Account Holder during the calendar year or other
appropriate repting period;

1 The currency in which each amountdanominated.

= =4

Please note that in certain limited circumstances it may not be necessary to report the tax
identification number and date of birth of a Report&aeson.

In addition to the above, the Iridhevenue Commissioners and Irish Data Protection Commissioner
have <confirmed that Il rish Financi al I nstitutio
approacho for CRS. This allows the Company to c
the tax identification number from all ndrish resident Shareholders. The Company can send this

data to the Irish Revenue Commissioners who will determine whether the country of origin is a
Participating Jurisdiction for CRS purposes and, if so, exchaaigevdth them. Revenue will delete

any data for notParticipating Jurisdictions.

The Irish Revenue Commissioners and the Irish Data Protection Commissioner have confirmed that
this wider approach can be undertaken for a-y@ar period pending the cdgtion of the final
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CRS list of Participating Jurisdictions

Sharehol ders can obtain more information on the
of the Irish Revenue Commissioners (which is available at
http://www.revenue.ie/en/busess/aeoi/index.htmlor the following link in the case of CRS only:
http://www.oecd.org/tax/automatexchange/

All capitalised terms above, unless otherwise defined in this paragraphaleathe same meaning
as they have in the Standard and EU Council Directive 2014/107/EU (as applicable).

Certain UK Tax Considerations

General

The following is a summary of the expected UK tax treatment of the Company and Shareholders who
areresident and domiciled (or deemed domiciled for UK income tax purposes) for tax purposes in the
UK and who beneficially own Shares as an investment. This summary is based upon UK tax law
currently in force and upon the generally published practice of HMé&e u e & CEIMRGQGooms ( A
(which, in either case, may change, possibly with retrospective effect). This summary is of a general
nature only and should not be construed as legal or tax advice to any particular investor. Prospective
investors should consuleir own professional advisers on the tax implications of their investment in

any Fund of the Company. This summary is not comprehensive and is not a guarantee to any investor
of the tax results of investing in any Fund of the Company.

Taxation of the Conpany

It is intended that the affairs of the Company will be managed and conducted in such a way that the
Company is not resident in the UK for UK tax purposes. Accordingly, the Company will not be
subject to UK tax on its income and gains (other thanheitling tax on any interest or certain other

income received by the Company which has a UK source). However, to the extent that such income or
gains are derived from the Companyé6és conduct of
unless the traglis carried on through an investment manager operating in a way which satisfies the
conditions of the investment manager exemption as set out in Chapter 2 of Part 24 of the Corporation
Tax Act 2010 (in relation to corporation tax) or Chapter 1 of PadfIie Income Tax Act 2007 (in

relation to incomeax).

Insofar as the Company does engage in any trading activities in the UK, the Board of Directors of the
Company intends that these trading activities will be carried on through the Investment Manager i
such manner that the conditions of the investment manager exemption will be satisfied. It cannot,
however, be guaranteed that the conditions of this exemption will at all times be met.

Taxation of UK Resident Shareholders
Income

Subject to theipersonal circumstances, Shareholders resident in the UK for UK tax purposes will be
liable to UK income tax or UK corporation tax in respect of any dividends or other distributions of
income arising from an investment in Shares whether or not such disinare ranvested. Under

Part 9A of the Corporation Tax Act 2009, however, corporate Shareholders who are resident in the
UK for UK tax purposes and who meet certain conditions may be eligible for an exemption from the
charge to UK corporation tax onivatlends and other distributions by iempany.
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Capital Gains

The UK tax treatment of capital gains derived from the disposal of Shares in the Company will be
affected by the tax regime for offshore funds set out in Part 8 of the diaXhtternational and Other
Provisions) Act 2010 and the Offshore Funds (Tax) Regulations 2009 (as amended) (together, the
fiOffshore Fund Rules ) . Each Class of Shares in a Fund i ss
it were a sepafordJKtaxplrpobes.shore fundo

The Offshore Fund Rules operate by reference to whether a fund is approved by HMRC as a
Areporting fundd or not .

I f any Class of Shares is a reporting fund thro
arising on a dispal of Shares of that Class will normally be treated for UK tax purposes as capital
gai ns. I f any Class of Shares is a reporting ful

gains arising on a disposal of Shares of that Class would be treatéd tax purposes as income.

If any Class of Shares is a reporting fund, UK resident Shareholders will be subject to UK income tax

or UK corporation tax on their share of any distributions made by the Company for any period of
account, together withthei s hare of any undistributed Areport
account. UK resident Shareholders in seporting funds will not be subject to tax on income

retained by the nereportingfund.

It is anticipated that certain ClassesS#fares in Funds of the Company may apply for and maintain
reporting fund status and that other Classes of Shares in the Funds will not. Accordingly, UK resident
investors considering an acquisition of Shares in a Fund may wish to consider whether dretp pref

hold Shares of a reporting fund or a freporting fund and make their investment in the Fund
accordingly. The position in respect of any Class of Shares that is-eepaming fund may be
reconsidered in the future and, accordingly, the Board @ciirs of the Company reserves the right

to apply to HMRC for approval of any Class of Shares as a reporting fund should they deem it
appropriate. Shareholders should note that there can be no guarantee that reporting fund status would
be obtained and, dbtained, maintained for any Class of Shares.

Special tax treatment will apply in relation to Shareholders who have invested in a particular Fund if,
at any time, that Fund has more than 60% by market value of its investments in certain categories of
investment, notably, debt securities, money placed at interest (other than cash awaiting investment),
building society shares, certain derivative contracts or contracts for differences or holdings in unit
trusts or other offshore funds which hold more tha% &Y market value of their investments in such
categories of investment. In such a case, Shareholders within the charge to UK corporation tax will
have to bring into account as income for UK tax purposes all income and gains arising from
fluctuations in tke value of the Shares (calculated in accordance with fair value accounting at the end
of each relevant accounting period of the Shareholder and at the date of disposal of the interest). As
regards Shareholders within the charge to UK income tax, dividendther income distributions
received from the Company will be treated as interest payments in the hands of such Shareholders and
taxed at the income tax rates applicable to interest payments rather than those applicable to dividends.
It is currently antiipated that these rules will apply to at least some of the Funds.

Special tax rules apply to insurance companies and investment trusts, authorised unit trusts, pension
funds and open ended investment companies in the UK as well as individuals restdeot bu
domiciled (or deemed domiciled for income tax purposes) in the UK.

Anti-avoidance

The attention of Shareholders who are individuals resident in the UK is drawn to the provisions of

Chapter 2 of Part 13 of the Isssedme abaxabdctrul@a
provisions are aimed at preventing the avoidance of income tax by such individuals through
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transactions resulting in the transfer of assets or income to persons (including companies) resident or
domiciled abrod, and may render the individuals liable to income tax in respect of undistributed
income of the Company on an annual basis. However, these provisions will not apply if the individual
can satisfy HMRC that (broadly) the purpose of avoiding liability to telkation was not one of the
purposes for which the transactions in question were effected or that the transactions in question were
genuine commercial transactions and were not more than incidentally designed for the purpose of
avoiding liability to UK tavation. If an individual has been charged to income tax on any income
deemed to be his under these provisions, and that income is subsequently distributed to him, that
individual will not incur a second charge to income tax on that distribution.

The atteribn of Shareholders who are companies resident in the UK is drawn to the provisions of Part

9A of the Corporation Tax (Il nter €CBQRuleshp| whidclOt
may subject certain UK resident companies to UK corporation taxhenchargeable profits

(excluding capital gains) of companies not so resident in which they hauerast.

The provisions may affect UK resident companies which are deemed to be interested in at least 25%
of the profits of a nomesident companyvhich is controlled by residents of the UK and which is
resident in a low tajurisdiction.

Shareholders should note, however, that the CFC Rules focus on the artificial diversion of profits
from the UK, u s i n g spécificalty eefiree yhose grafite whicls areocaught. Where

a controlled foreign companyds profits fall wi t
excluded by any of the entry conditions, safe harbors or exemptions, any UK resident company with a
25% or more interest in the controlled foreign company may become subject to UK corporation tax on

its apportioned share of thgamfits.

The attention of Shareholders who are resident in the UK is drawn to the provisions of section 13 of
the Taxation ofCh ar geab | e GaSectien 1B ¢ t wea8er (fihese-Uprovi si
resi dent company would be a fAcloseo company i f
chargeabl e gains accruing to the crotmpainyataares ati
company who are resident in the UK and who (together with persons connected with them) hold an

interest of more than 25% in the company. The t e
part of any gain attributed to the investvill be equal to the proportion of the gain that corresponds
on a just and reasonabl e basi s to that persor

Aparticipatoro.
Certain U.S. Federal Income Tax Considerations

THE DISCUSSION HEREIN IS FOR INFORMAONAL PURPOSES ONLY AND IS A
DISCUSSION PRIMARILY OF THE U.S. TAX CONSEQUENCES TO PROSPECTIVE
SHAREHOLDERS. EACH PROSPECTIVE SHAREHOLDER SHOULD CONSULT ITS OWN
TAX ADVISOR WITH RESPECT TO THE TAX ASPECTS OF AN INVESTMENT IN THE
COMPANY. TAX CONSEQUENCES MY VARY DEPENDING UPON THE PARTICULAR
STATUS OF A PROSPECTIVE SHAREHOLDER. IN ADDITION, SPECIAL
CONSIDERATIONS (NOT DISCUSSED HEREIN) MAY APPLY TO PERSONS WHO ARE NOT
DIRECT SHAREHOLDERS IN THE COMPANY BUT WHO ARE DEEMED TO OWN SHARES
AS ARESULT OF THE APPLICATION OF CERTAIN ATTRIBUTIONRULES.

The following discussion is a general summary of certain U.S. federal income tax considerations
relevant to Shareholders in a Fund. It is based upon the Code, U.S. Treasury Regulations
promulgatedhereunder, case law and administrative pronouncements all as in effect on the date of
this Prospectus and all of which are subject to prospective and retroactive changes. It is not intended
as a complete analysis of all possible tax considerations réel@vaoquiring, holding or disposing of
shares. The discussion does not consider the circumstances of any particular Shareholder, and
prospectiveshareholdershouldnotethatthetax consequencesf aninvestmenin a Fundmaynot be
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thesame for all Shareholders. This discussion also does not address the situation of taxpayers subject
to special tax regimes (such as banks and certain other financial institutions, insurance companies,
trusts, securities brokers or dealers, S corporatimmsl).S. persons, those subject to the alternative
minimum tax, and taexempt organizations), nor does it address any state, local or foreign tax
consequences of an investment in a Fund.

The U.S. federal income tax considerations discussed isuhisnary are applicable to Shareholders

that are U.S. persons. Shareholders who are not U.S. persons should consult their own tax advisors
regarding the United States income tax consequences of an investment in a Fund. For purposes of this
summary,pea siolh.oS.generally is for U.S. feder al i n
or resident of the United States; (2) a corporation (or other entity treated as a corporation for U.S.
federal income tax purposes) created or organized in or under thefdie United States, any state
thereof or the District of Columbia; (3) an estate the income of which is subject to U.S. federal
income taxation regardless of its source; or (4) a trust which either (i) is subject to the primary
supervision of a coumvithin the United States and one or more U.S. persons have the authority to
control all substantial decisions of the trust or (ii) has a valid election in effect under applicable U.S.
Treasury Regulations to be treated as a U.S. person. If an entityd tessate partnership for U.S.

federal income tax purposes holds the shares, the U.S. federal income tax treatment of the partnership
and an equity holder of the partnership generally depends upon the status of the equity holder and the
activities of the partership. If you are an equity holder in such a partnership holding the shares, you
should consult your own tadvisors.

This summary is based on the assumptions that (i) each Shareholder will hold its Shares as a capital
asset for U.S. federahcome tax purposes and (i) each Shareholder (and each of its beneficial
owners, as necessary under U.S. federal income tax withholding andpagthholding rules) will

provide all appropriate certifications to a Fund in a timely fashion to minimi3e withholding (or
backup withhol ding) Sharessuch Sharehol der 6s

Neither the Company nor any Fund has sought a ruling from the IRS or any other U.S. federal, state
or local agency with respect to any of the tax issues affecting the Company or a@nnéiuhas the
Company or any Fund obtained an opinion of counsel with respect to any U.S. fedssaktax

The following is a summary of certain potential U.S. federal tax consequences which may be relevant
to prospective shareholders. The discussiamtained herein is not a full description of the complex

tax rules involved and is based upon existing laws, judicial decisions and administrative regulations,
rulings and practices, all of which are subject to change, retroactively as well as prospestive
decision to invest in the Company should be based upon an evaluation of the merits of the trading
program, and not upon any anticipated U.S. tax benefits.

U.S. Tax Status

Each Fund intends to operate as a separate corporation for U.S. fedenatpiasep separate and

apart from the Company and the other Funds, although it cannot be assured that the Company and
Funds will be so treated. The remainder of the U.S. tax discussion herein assumes that each Fund will
be treated as a separate corpordiori).S. federal tapurposes.

U.S. Trade or Business

Section 864(b)(2) of 't he Sa&eoHhmoropr oavp pdleisc diS] sca fteo h
corporation (other than a dealer in securities) that engages in the U.S. in trading securitieadinclud
contracts or options to buy or sell securities) for its own account pursuant to which sediSnon
corporation will not be deemed to be engaged in a U.S. trade or business. The Safe Harbor also
provides that a neb.S. corporation (other than a dealercommodities) that engages in the United

States in trading commodities for its own account is not deemed to be engaged in a U.S. trade or
business i f fithe commodities are of a kind custo
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and if the transaction is of a kind customari |l
regulations, a not).S. taxpayer (other than a dealer in stocks, securities, commodities or derivatives)

that effects transactions in the United States invatves (including (i) derivatives based upon

stocks, securities, and certain commodities and currencies, and (ii) certain notional principal contracts
based upon an interest rate, equity, or certain commodities and currencies) for its own account is not
deemed to be engaged in a United States trade or business. Although the proposed regulations are not
final, the IRS has indicated in the preamble to the proposed regulations that for periods prior to the
effective date of the proposed regulations, taxpayeay take any reasonable position with respect to

the application of Section 864(b)(2) of the Code to derivatives, and that a position consistent with the
proposed regulations will be considered a reasonable position. Each Fund intends to conduct its
budness in a manner so as to meet the requirements of the Safe Harbor. Thus, based on the
foregoing,the F u n dexwitiesand commoditiestrading activities are not expectedto constitutea

U.S. trade or business and, except in the limiieclmstances discussed below, each Fund does not

expect to be subject to the regular U.S. income tax on any of its trading profits. However, if certain of

a Fundébés activities were determined not to be o
activities may constitute a U.S. trade or business, in which case such Fund would be subject to U.S.
federal income and branch profits tax on the income and gain from those activities which would
substantially reduce its income available for distributmShareholders.

Even if a Fundbés securities trading activity docé
from the sale or disposition of stock or securities (other than certain debt instruments with no equity
component) of U.S. Real Prape Holding Corporations (as defined in Section 897 of the Code)

( BSRPHC® ) , including stock or securit RETs0),f wielrlt a
be generally subject to U.S. income tax on a net basis. However, a principal excegtismuke tof

taxation may apply if such USRPHC has a class of stock which is regularly traded on an established
securities market and the Company generally did not hold (and was not deemed to hold under certain
attribution rules) more than 5% (or possib§24 in certain circumstances) of the value of a regularly
traded class of stock or securities of such USRPHC at any time during the five year period ending on
the date of disposition. Moreover, if a Fund were deemed to be engaged in a U.S. trade ordsusiness

a result of owning a partnership interest in a U.S. business partnership or a similar ownership interest,
income and gain realized from that investment would be subject to U.S. income and branch profits
tax.

A Fund will also be exempt from tax alispositions of REIT shares, whether or not those shares are
regularly traded, if less than 50% of the value of such shares is held, directly or indirectly; by non

U.S. persons at all times during the figear period ending on the date of dispositionwieeer, even

if the disposition of REIT shares would be exempt from tax on a net basis, distributions from a REIT
(whether or not such REIT is a USRPHC), to the extent attributable to the REIT's disposition of
interests in U.S. real property, are subjediatoon a net basis when received by a Fund and may be
subject to the branch profits tax. Distributions from certain publicly traded REITs tdJi$on
shareholders owning 5% or less of the shares are subject to a 30% gross withholding tax on those
distributions and are not subject to tax on a net basis.

Tax Treatment of Investments, Generally

The Fund will recognize ordinary income from the interest income and fees it receives from
(indirectly) lending money. Any gain or loss realized on the dispositfodebt investments may,

depending upon the circumstances of the holder at the time of any such sale, be treated as ordinary or
capital. The actual character of a Funddbs gain
depend on several consideraso including whether the holder is treated as a trader or investor, on

the one hand, or a dealer, on the other hand. A trader and an investor are persons who buy and sell
securities for their own accounts. A dealer, in contrast, is a person who engagesactions with
Acustomerso rather than for investment or specu
Fundos activities as those of a deal er , such ft
ordinary income oloss.
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Each Fund may recognize ordinary income from accruals of interest on debt investments. A Fund
may be deemed to hold (indirectly) debt investm
this pur pose iinkc I natdPEsintefiept.alrysomd nases a Fund would be required to

include amounts in taxable income on a current basis even though receipt of such amounts may occur

in a subsequent year. A Fund may al so be tdeemed
di scount . o Upon disposition of such an obligat:i
recognized as ordinary income to the extent of the market discount that accrued during the period the
debt obligation was (indirectly) held by a Fund.d&lens also may be made where market discount is

included in income by the holder during the termowhership.

I'n addition, a Fund may be deemed to (indirectdl
gener al , al | of a F eamtihgest paymeata@ebieinsteumeaht wijl #6 ondfaryo n = a
income, including gain on the sale of exchange of a contingent payment debt instrument, regardless of
whether a Fund (indirectly) holds the instrument as a capital asset. Furthermore, all of the interest
income on a contingent payment debt instrument will be treated as OID, regardless of whether the
instrument has regular coupons. The Fund cannot predict what portion of its (indirect) portfolio will
consist of contingent payment debt instruments.

Furthemore, there are a number of uncertainties in the federal income tax law relating to debt

restructuring. I n general, a fisignificant modi f
discount is treated as a taxable event to the Fund, with thdingsg&in or loss measured by the

di fference between the principal amount of the ¢
such debt befor e t he modi fication. However, ot
specifiedin U.S. Treasuy Regul ati ons, the determination of w

based on all of the facts and circumstances. Therefore, it is possible that the IRS could take the
position that the restructuring of a debt obligation acquired by the Fuadliatount amounts to a
Asignificant modificationdo that should be treat
the restructuring on its U.S. federal incomertzharn.

Certain of a Fundds i nvest mentompex d.8.fedecakircommay b
tax provisions, including rules relating to short sales, to constructive salesgta $ol ed fistr add
fiwash saled transactions, and to ASection 1256
suspend or othelige limit the allowance of certain losses or deductions, (ii) converttknng capital

gains (which are subject to tax at lower tax rates) into 4bort capital gains or ordinary income

(which are subject to tax at ordinary income tax rates), (iii) edran ordinary loss or a deduction

into a capital loss (the deductibility of which is more limited), (iv) cause the Fund to recognize
income or gain without a corresponding receipt of cash, (v) adversely alter the characterization of
certainFundinvestrents,and(vi) requirethe capitalizationof certainrelatedexpensesf theFund.

e
I

Inthe caseofsoal | ed fASection 1256 contracts, o the Co
system of taxing unrealized gains and losses on such contractghemdise provides for special

rules of taxation. A Section 1256 contract includes certain regulated futures contracts, certain foreign
currency forward contracts, and certain options contracts. Under these rules, Section 1256 contracts
held by the Fundtathe end of each taxable year of the Fund are treated for federal income tax
purposes as if they were sold by the Fund for their fair market value on the last business day of such
taxable year. The net gain or loss, if any, resulting from such deemed sdlek nown as fAmar Kk
mar ket o) , together with any gain or | oss result
generally be taken into account by the Fund in computing its taxable income for such year. If a
Section 1256 contract held by tharfé at the end of a taxable year is sold in the following year, the

amount of any gain or loss realized on such sale will be adjusted to reflect the gain or loss previously

BN

taken into account muesder the fAmark to marketo
Generally, forty percent (40p@f the gains and losses from Section 1256 contracts are characterized

as shorterm capital gains or losses, and the remaining sixty percent (60%) are characterized as long
term capital gains or losses. Certain foreign currency transactions will bedriarknarkets
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Section 1256 Contracts, but gains and losses on those transactions will be treated as ordinary income
and losses. If an individual taxpayer incurs a net capital loss for a year, the portion thereof, if any,
which consist®f a net loss on Section 1256 contracts may, at the election of the taxpayer, be carried
back three years. Losses so carried back may be deducted only against net capital gain to the extent
that such gain includes gains on Section 1256 contracts.

Gain orloss from a short sale of property is generally considered as capital gain or loss to the extent
the property used to close the short sale const
respect to certain situations where the property usedbse @ short sale has a letggm holding

period on the date the short sale is entered into, gains on short sales generally -teensiovagtital

gains. A loss on a short sale will be treated as aferrg capital loss if, on the date of the short sale,
fisubstantially identical propertyo has been helc
sales may also terminate the running of the Func
held by the Fund.

Gain or loss on a short sakéll generally not be realized until such time that the short sale is closed.
However, if a Fund holds a short sale position with respect to stock, certain debt obligations or
partnership interests that have appreciated in value and then acquires pghaidgythe same as or
substantially identical to the property sold short, the Fund generally will recognize gain on the date it
acquires such property as if the short sale were closed on such date with such property. Similarly, if
the Fund holds an appiated financial position with respect to stock, certain debt obligations or
partnership interests and then enters into a short sale with respect to the same or substantially identical
property, the Fund generally will recognize gain as if the appreciataxcfal position were sold at

its fair market value on the date it enters into the short sale. The subsequent holding period for any
appreciated financial position that is subject to these constructive sale rules will be determined as if
such position wee acquired on the date of the constructive sale. Furthermore, to the extent that a
stock borrower owns (or acquires) the stock that is the subject of the short sale before the short sale is
closed out, a straddle massult.

The Code treatstaxpayer as having entered into a constructive ownership transaction with respect to

any financial asset (defined as an equity interest in any-tpemggh entity, and, to the extent

provided in Treasury regulations, any debt instrument and any stodomaration that is not a pass

through entity) if the taxpayer holds a long position under a notional principal contract with respect to

the asset; enters into a forward or futures contract to acquire the asset; is the holder of a call option

and is theggrantor of a put option with respect to the asset, and such options have substantially equal
strike prices and substantially contemporaneous maturity dates; or, to the extent provided in
regulations, enters into one or more other transactions (or acquieesr more positions) that have
substantially the same effect as the transactions described above. In instances where these rules apply
and where the taxpayer has gain from a fAconstr ucl
treated as lontem capital gain without regard to these rules, the gain is instead treated as ordinary
income to the extent i n -teexrcesgaiorfo t(hvei tAhn eitn tuenrdees
the tax attributable to this ordinary income to the extent thisyiecis allocated under these rules to

prior taxable years) and, to the extent the gain nevertheless qualifies féedongain treatment, the
determination of the capital gains rate(s) applicable to the gain is determined on the basis of the
respective re(s) applicable to the underlying letgrm capital gain. The net underlying letegm

gain means the amount of net capital gain that the taxpayer would have realized if it had acquired the
financial asset for its fair market value on the date the canisteuownership transaction was entered

into and sold the asset on the date the constructive ownership transactitosecs

Gai n recogni zed from certain ficonversion trans
Generally, a conversion transactignone of several enumerated transactions where substantially all

of the taxpayerodés return is attributable to the
enumerated transactions are (i) the holding of any property (whether or not attkdg) and

entering into a contract to sell such property (or substantially identical property) at a price determined

in accordanceawith such contract,but only if such property was acquiredand such contractwas
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entered into on a subst#lly contemporaneous basis, (ii) certain straddles, (iii) generally any other
transaction that is marketed or sold on the basis that it would have the economic characteristics of a
loan but the interedike return would be taxed as capital gain or émy other transaction specified in
Treasury regulations.

The Code disall ows any deduction for | osses ari
stock or securities, o0 where, within daispositioni od be
and ending thirty (30) days afterwards, the taxpayer acquires by purchase or by an exchange on which
the entire amount of gain or l oss is recogni ze
disallowance also applies where, within tB&day period, the taxpayer enters into a contract or

option to acquire substantially identical stock or securities. In instances where this rule applies,
appropriate adjustments are made to the basis of the stock, securities or options the acquisition of
which resulted in application of the rul e. He nc
would not be able to recognize any loss realized in connection wishlthe

Furthermore, the Fund may be deemed to invest in derivatives with complegestain U.S. federal
income tax consequences to shareholders

It is possible that a company in which a Fund (indirectly) invests will face financial difficulty,
requiring the holder to worliut or otherwise restructure its investment in the company. rbtis
possible to predict the terms of any such restructuring and accordingly any such restructuring could
give rise to adverse U.S. federal income tax consequences to a Fund.

Identity of Beneficial Ownership and Withholding on Certain Payments

In order b avoid a U.S. withholding tax of 30% on certain payments (including payments of gross
proceeds) made with respect to certain actual and deemed U.S. investments, the Company and each
Fund generally will be required to register with the IRS by 31 Decenilfet @nd agree to identify

certain of their direct and indirect U.S. account holders (including debtholders and equity holders). A
nontU.S. investor in a Fund will generally be required to provide to such Fund information which
identifies its direct and indect U.S. ownership. Any such information provided to a Fund will be

shared with the IRS. Aned. S. investor that is a Aforeign fir
of Section 1471(d)(4) of the Code will also generally be required to registetheitiRS by 30 June

2014 (or such later date applicable to certain entities located in jurisdictions with Model-1 inter
governmental agreements) and agree to identify certain of its own direct and indirect U.S. account
holders (including debtholders anduéy holders). A nodJ.S. investor who fails to provide such
information to a Fund, or register and agree to identify such account holders, may be subject to the
30% withholding tax with respect to its share of any such payments attributable to actdabaret

U.S. investments of such Fund, and the Board of Directors may take any action in relation to an
investorb6s Shares or redemption proceeds to ens
the relevant investor whose failure to provide the se&ey information or comply with such
requirements gave rise to the withholding. Shareholders should consult their own tax advisors
regarding the possible implications of these rules on their investmerfsinta

Non-U.S. shareholders may also taegjuired to make certain certifications to the Company or a Fund
as to the beneficial ownership of the Shares and théJm®nstatus of such beneficial owner, in order
to be exempt from U.S. information reporting and backup withholding on a redempSbarefs.

U.S. Withholding Tax

In general, under Section 881 of the Code, ald@ corporation which does not conduct a U.S.
trade or business is nonetheless subject to tax at a flat rate of 30% (or lower tax treaty rate) on the
gross amount otertain U.S. source income which is not effectively connected with a U.S. trade or
businessgenerallypayablethroughwithholding.Incomesubjectto suchaflat tax rateis of afixed or
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determinable annual or periodic nature, including vi dends, certain Adividen

and certain interest income.

Certain types of income are specifically exempted from the 30% tax and thus withholding is not
required on payments of such income to a-bdB. corporation. The 30% tax doest mpply to U.S.

source capital gains (whether long or stiertm) or to interest paid to a n&hS. corporation on its
deposits with U.S. banks. The 30% tax also does not apply to interest which qualifies as portfolio
interest . The ttedr ng efinpearratl floyl iion cil nutdeerse si nt er e st
on an obligation in registered form which has been issued after July 18, 1984 and with respect to
which the person who would otherwise be required to deduct and withhold the 30% tagsréloeiv
required statement that the beneficial owner of the obligation is not a U.S. person within the meaning
of theCode.

Redemption of Shares

Gain realized by shareholders who arenond$ U. S.
shareholder®) upon the sale, exchange or redemption of Shares held as a capital asset should
generally not be subject to U.S. federal income tax provided that the gain is not effectively connected
with the conduct of a trade or business in the U.S. However, in tlee afaronresident alien
individuals, such gain will be subject to the 30% (or lower tax treaty rate) U.S. tax if (i) such person is
present in the U.S. for 183 days or more during the taxable year (on a calendar year basis unless the
nonresident alien indigual has previously established a different taxable year); and (ii) such gain is
derived from U.S. sources.

Generally, the source of gain upon the sale, exchange or redemption of Shares is determined by the
place of residence of the shareholder. For gsep of determining the source of gain, the Code
defines residency in a manner that may result in an individual who is otherwise a nonresident alien
with respect to the U.S. being treated as a U.S. resident only for purposes of determining the source of
income. Each potential individual shareholder who anticipates being present in the U.S. for 183 days
or more (in any taxable year) should consult his tax advisor with respect to the possible application of
thisrule.

Gain realized by a neb.S. shareholdeengaged in the conduct of a U.S. trade or business will be
subject to U.S. federal income tax upon the sale, exchange or redemption of Shares if such gain is
effectively connected with its U.S. trade or business.

Tax-Exempt U.S. Persons

The tTexExempt U.S. Persod means a U. S. person within t
exempt from payment of U.S. federal income tax. Generally, aEkampt U.S. Person is exempt

from U.S. federal income tax on certain categories of income, such as diviokedsst, capital gains

and similar income realized from securities investment or trading activity. This type of income is
exempt even if it is realized from securities trading activity which constitutes a trade or business.
This general exemptionfroma x does not apply to the WBIle)el at
of a TaxExempt U.S. Person. Generally, except as noted above with respect to certain categories of
exempt trading activity, UBTI includes income or gain derived from a trade or besthe conduct

of which is substantially unrelated to the exercise or performance of thE Xag mp t Uu. S. Pe
exempt purpose or function. UBTI also includes (i) income derived by eEXampt U.S. Person

from debtfinanced property; and (ii) gains dexd by a TaxExempt U.S. Person from the disposition

of debtfinancedproperty.

In 1996, Congress considered whether, under certain circumstances, income derived from the
ownership of the shares of a ROIS. corporation should be treated as UBTlthe extent that it

would be so treated if earned directly by the shareholder. Subject to a narrow exception for certain
insurancecompanyincome,Congressleclinedto amendthe Codeto requiresuchtreatment.
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Accordingly, based on the pigiples of that legislation, a Te&xempt U.S. Person investing in a non

U.S. corporation such as a Fund is not expected to realize UBTI with respect to an unleveraged
investment in Shares. Td&xempt U.S. Persons are urged to consult their own tax aslviso
concerning the U.S. tax consequences of an investmeriLinca

There are special considerations which should be taken into account by certain beneficiaries of
charitable remainder trusts that invest in a Fund. Charitable remainder trusts shoulctioeinswn
tax advisors concerning the tax consequences of such an investment on their beneficiaries.

U.S. Persons that are not TasExempt U.S. Persons

The Company and each Fund will be cl| aPFI€0) i feadr as
federal income tax purposes. In addition, it is possible that the Company or a Fund will be a
controlled f orCEGOYgNn dlnrdpear athieonPFIAC rul es, Uu. S. [
the Codethat are not Tax ExemptU.S. Persong Non Tax-Exempt U.S. Person® Jre subjectto

U.S. federal income taxation with respect to their investment in the Company under one of three
met hods. Under the fAi nt ebBxamgttU.ScPeraon i3 gederaftydidble tod |, a
tax (at ordinary income rateshup an interest charge reflecting the deferral of tax liability (which is

not deductible by an individual) when it pledges or sells its Shares at a gain or receives a distribution

from the Company or a Fund. Furthermore, the estate of a deceased indiiduBhxExempt U.S.

Person will be denied atdxr ee-ufp®t e m t he tax basis to fair mar
deceased individual that were subject to the fAin

Alternatively, a Non TasExempt U.S. Person can make aeacébn under the PFIC rules to have a

Fund treated as a QkFa) i fwied elespteichg tfounid s( ASh
Shareholder that has made the QEF election, which may only be revoked with the consent of the IRS,

is generally taxed currdgton its proportionate share of the ordinary earnings and nettéong

capital gains of the applicable Fund, whether or not the earnings or gains are distributed. In addition,
Fund expenses, if any, that are properly capitalized will not be deductilperfmoses of calculating

the income included as a result of the QEF election. If the PFIC realizes a net loss in a particular year,
under the QEF rules, that loss will not pass through to the NoiEXempt U.S. Person nor will it be

netted against the étome of any other PFIC with respect to which a QEF election has been made.
Moreover, the loss also cannot be carried forward to reduce inclusions of income with respect to the
PFIC in subsequent years. Instead, a Non-Hempt U.S. Person would only reaithe loss in

calculating its gain or loss when it disposes of its shares in the PFIC. A NeBx€apt U.S. Person

should also note that under the QEF rules, it may be taxed on income related to unrealized
appreciation in theo PpFelrGdosd sa spsreitosr attot rti hbeu tiarbv ees tt
if such amounts are recognized by the PFIC after the investor acquires Shares. Moreover, any net
shortterm capital gains of the PFIC will not pass through as capital gains, but will be taxed as
ordinary income. In order for a shareholder to be eligible to make a QEF election, the Company
would have to agree to provide certain tax information to such shareholder on an annual basis. The
Company intends to provide such information, although we cassateyou that each Fund will be

able to dcso.

Finall vy, i f a Fundbés shar es -BExemptUSoPesondveuldebd A mar
able to elect to mark its shares to market at the end of every year. Any such mark to market gain or
loss would be considered ordinary. Ordinary mark to market losses would only be allowed to the
extent of prior mark to mar ket gains. However,
in regulations, the Company does not anticipate that, with cespany Fund, the Shares would be

eligible for the mark to marketection.

Even though the PFIC rules apply, if the Company or a Fund is also a CFC, other rules could apply in
addition to the PFIC rules that could cause a NonHeempt U.S. Person @) recognize taxable
income prior to his or her receipt of distributable proceeds; or (ii) recognize ordinary taxable income
that would otherwise have been treated as-teng or shorterm capital gain. Furthermore, the
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calculation of( a ) Ainet i nvest ment incomeo for pur poses
income for purposes of the regular income tax may be different with respect to certain income,
including income from PFICs and CFCs. In addition, the Medicare tax andgukaréncome tax

may be due in different taxable years with respect to theisaorae.

INASMUCH AS NON TAX-EXEMPT U.S. PERSONS ARE SUBJECT TO POTENTIALLY
ADVERSE TAX CONSEQUENCES IF THEY INVEST IN THE COMPANY OR A FUND AND
THE FOREGOING SUMMARY IS ONLY ABRIEF OVERVIEW OF HIGHLY COMPLEX
RULES, SUCH POTENTIAL INVESTORS ARE STRONGLY URGED TO CONSULT WITH
THEIR OWN TAX ADVISORS BEFORE INVESTING IN THE COMPANY.

Reporting Requirements for U.S. Persons

Any United States person within the meaning of the Colde holds shares in a PFIC such as the
Company or a Fund is generally required to report its investment in the PFIC on an annual basis.
Furthermore, such persons who are individuals will generally be required to make additional tax
filings if their aggrega investment in certain ndo.S. financial assets (including interests in entities
suchasthe Company)exceeddJ.S.$50,000.Suchfiling requirementsnay be extendedo certain

U.S. entities who are formed or availed for the purpose of makirestments in no#.S. entities

such as the Company or a Fund.

Any U.S. person within the meaning of the Code owning 10% or more (taking certain attribution rules

into account) of either the total combined voting power or total value of all classes sifdtes (the

fil0% Amountd ) o f-U.R corparation such as the Company or a Fund will likely be required to

file an information return with the IRS containing certain disclosure concerning the filing shareholder,

other shareholders and the corporatidny U.S. person within the meaning of the Code who within

such U. S. persondés tax YS.eaorporatien such asgtheiCompany rh ar e s
Fund, so that either (i) without regard to shares already owned, such U.S. person acquires the 10%
Amount ; or (ii) when added to shares already oV
holdings in the notJ.S. corporation reaches the 10% Amount; or (B) disposes of shares ifl.aSion
corporation so that suc lnddU.S corpprationdatisnbél@v the &0oa | hol
Amount (in each such case, taking certain attribution rules into account), will likely be required to file

an information return with the IRS containing certain disclosure concerning the filing shareholder,

other shareholders and the corporation. The Company has not committed to provide all of the
information about any Fund or its shareholders needed to complete these returns. In addition, a U.S.
person within the meaning of the Code that transfers cash to-bl.8orcorporation such as the

Company or a Fund may be required to report the transfer to the IRS if (i) immediately after the
transfer, such person holds (directly, indirectly or by attribution) at least 10% of the total voting

power or total value of suatorporation; or (ii) the amount of cash transferred by such person (or any

related person) to such corporation during the tweteath period ending on the date of the transfer
exceed$).S.$100,000.

Certai n U.p&entalfiersds)o nveh o fAlesest @ a foneignifimancial account during a
calendar year are generally FBARw) rwewidt hor dspectFi
account. Failure to file a required FBAR may result in civil and criminal penalties. Under existing
regulatory guidnce, potential filers who do not own (directly or indirectly) more than 50% of the

voting power or total value of the shares of the Company or a Fund, generally are not obligated to file

an FBAR with respect to an investment in the Company or such Flwoweuvdr, potential filers

should consult their own advisors regarding the current status ghitdence.

Furthermore, certain U.S. persons within the meaning of the Code may have to file Form 8886

( Reportable Transaction Disclosure Statemerit )  wheirt UbS. tax return, and submit a copy of

Form 8886 with the Office of Tax Shelter Analysis of the IRS if the Company or a Fund engages in
certain Aireportable transactionso within the m
designatesatransacon as a reportable transaction after t1l

9529756v1 97



9529756v1

return for the year in which the Company, a Fund or such reporting shareholder participated in the
transaction, the reporting shareholder may have to 6lenF8886 with respect to that transaction

within 90 days after the IRS makes the designation. Shareholders required to file this reporaiinclude

U.S. person within the meaning of the Code if either (1) the Company or a Fund is treated as a CFC

and such Us. person owns a 10% voting interest or (2) such U.S. person owns 10% (by vote or value)

of the Company or a Fund and makes a QEF election with respect to the Company or such Fund. In
certain situations, there may also be a requirement that a list b@imaihof persons participating in
suchreportablegransactionswhich could be madeavailableto the IRS at its request. Moreover,if a

U.S. person within the meaning of the Code recognizes a loss upon a disposition of Shares, such loss
could constitutea fir eportable transactiono for such shail
required to file Form 8886. A significant penalty is imposed on taxpayers who fail to make the
required disclosure. The maximum penalty is U.S.$10,000 for natural personsS680,000 for

other persons (increased to U.S.$100,000 and U.S.$200,000, respectively, if the reportable transaction
is a Alistedd transaction). Sharehol ders who a
(including TaxExempt U.S. Persons) are urgex consult their own tax advisors concerning the
application of these reporting obligations to their specific situations and the penalty discussed above.

Estate and Gift Taxes: State and Local Taxes

Individual holders of Shares who are neitpeesent nor former U.S. citizens or U.S. residents (as
determined for U.S. estate and gift tax purposes) are not subject to U.S. estate and gift taxes with
respect to their ownership of such Shares.

A Fund and/or its shareholders also may be subject3odthte and local taxes.
| : licahl

The foregoing description of Ireland, UK and U.S. income tax consequences of an investment in and
the operations of the Company and a Fund is based on laws and regulations which are subject to
change through legislative, judicial or administrative action. Other legislation could be enacted that
would subject the Company or a Fund to income taxes or subject shareholders to increased income
taxes.

Other Taxes

Prospective shareholders shoatshsult their own counsel regarding tax laws and regulations of any
other jurisdiction which may be applicable to them.

THE TAX AND OTHER MATTERS DESCRIBED IN THIS PROSPECTUS DO NOT
CONSTITUTE, AND SHOULD NOT BE CONSIDERED AS, LEGAL OR TAX ADVICE TO
PROSHECTIVE SHAREHOLDERS.

Foreign Account TaxCompliance

Pl ease see the section entitled ACompliance wit
the secti omarmttiitolnedd Al ri sh

Shareholders and potential investors are advised to consult theiprofessional advisers
concerning possible taxation or other consequences of purchasing, holding, selling, converting

or otherwise disposing of the Shares under the laws of their country of incorporation,
establishment, citizenship, residence afomicile.
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INVESTMENTS BY U.S. EMPLOYEE BENEFIT PLANS

The following summary of certain aspects of ERISA is based upon ERISA, judicial decisions, U.S.
Depart mentDOad yegulatibneamd ru{ings in existence on the date hereof. This summary

is general in nature and does not address every ERISA issue that may be applicable to the Company, a
Fund or a particular investor. Accordingly, each prospective investor should consult with its own
counsein orderto understandhe ERISA issuesaffecting the Company eachFundandtheinvestor.

General

Persons who are fiduciaries with respect to a U.S. employee benefit plan or trust within the meaning

of and subject to t [ERISAPanov)i,s iaonn si nodfi vE RIlUSABA  (raent i fr
Keogh plan subject solely to the provisions of the C¢da mdividual Retirement Fundd) s houl d
consider, among other things, the matters described below before determining whether to invest in

any particular Fund dfunds.

ERISA imposegertaingenerdandspecific responsibilitiesn persons who af@luciaries withrespect

to an ERISA Plan,ncluding prudence,diversification, avoidance of prohibitedransactionsand
compliancewith otherstandardsln determining whether particular investmens gppropriate for an

ERISA Plan, DOL regulationsprovide that afiduciary of an ERISA Plan must givappropriate
consideratiotio, among other things, the role that theestmenp | ays i n t he ERI SA PI
taking into consideratiorwhether the inve@ment isdesigned reasonabtp furthert he ERI SA Pl an
purposes, thask andreturn factorf the potential investment, tigeo r t fcamposibodwsth regard

to diversification,the liquidity and current returrof the totalportfolio relative to theanticipatedcash

flow needs of the ERISRIan,theprojected returm f t he t ot al portfolio releé
funding objectives,and thelimitation on the rights oShareholderso redeem all or a portion of their

Shares or taransfertheir SharesBeforeinvestingthe assets of an ERISA Plan in a Funfidaciary
shoulddetermine whether such an investmentassistent withts fiduciary responsibilitieand the
foregoingregulationsFor example, diduciary should consider tether an investment in such Fund

may be todlliquid or too speculative for particular ERISAPlan and whether the assets of the ERISA
Planwould besufficiently diversified.If a fiduciary withrespect to any such ERISA Plan breaches its
responsibilitiswith regard tcselectingan investment or an investment coursaaifonfor SuUChERISA

Plan,the fiduciary may be heldbersonallyliable for losses incurred by the ERISA Plan as a result of

such breach.

Plan Assets Defined

ERISA and applicable DOL redptions describe when the underlying assets of an entity in which

nbenef it plan investorso, as defined in Sectiol
t h er e uBerkfé Plan (Infiestord ) , i nvest are treated a$A fApl an
Under ERI SA, the term Benefi't Pl an I nvestors 1is
subject to the provisions of Title I of ERI SA,

provisions of Section 4975 of the Code, andtentie s t he assets of which are
reason of investment therein by Benefit Plan Investors.

Under ERISA, as a general rule, when an ERISA Plan invests assets in another entity, the ERISA

Pl ands assets i ncl udslelby easdonrofvsech investnment,,inclide any af o n o
the underlying assets of the entity. However, w
an entity that is neither: (a) a "publicly offered security”; nor (b) a security issued by an imtestme

fund registered under the I nvestment Company Ac

equity interest and an undivided interest in each of the underlying assets of the entity, unless it is
established that: (i) the entity is an "operating canyd; or (ii) the equity participation in the entity
by Benefit Plan Investors lgnited.

" References hereinafter made to ERISA include parallel references to the Code.
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Under ERISA, the assets of an entity will not be treatdiipd an assetso i f Benefit
less than 25% (or such greater percentage as may be provided in regulations promulgated by the
DOL) of the value of each class of equity interests in the entity. Equity interests held by a person with
discretiorary authority or control with respect to the assets of the entity and equity interests held by a
person who provides investment advice for a fee (direct or indirect) with respect to such assets or any
affiliate of any such person (other than a Benefit Ptes@stor) are not considered for purposes of
determining whether the assets of an entity wil
The Benefit Plan Investor percentage of ownership test applies at the time of an acquisition by any
person ofthe equity interests. In addition, an advisory opinion of the DOL takes the position that a
redemption of an equity interest by an investor constitutes the acquisition of an equity interest by the
remaining investors (through an increase in their percentagnership of the remaining equity
interests), thus triggering an application of the Benefit Plan Investor percentage of ownership test at

the time of theedemption.

Under the DOL regulations, because the assets and liabilities of each of the Fisedgeayated from

the assets and liabilities of each other Fund, the entity to be tested is each Fund and the fact that
Benefit Plan Investors may own 25% or more of the class of equity interests representing a particular
Fund of the Company doesnotcauseet assets of any other of the Fu
for purposes of ERISA.

Limitation on Investments by Benefit Plan Investors

Unless otherwise stated in a Supplement issued with respect to a particular Fund, it is the current
intent ofthe Investment Manager to monitor the investments in each of the Funds to ensure that the
aggregate investment by Benefit Plan Investors does not equal or exceed 25% (or such greater
percentage as may be provided in regulations promulgated by the D18 wéltie of any class of
equity interests in each such Fund so that asset
under ERISA. Equity interests held in respect of a particular Fund by the Investment Manager or its
affiliates are not consided for purposes of determining whether the assets of such Fund will be
treated as Apl an assetso for the purpose of E
compul sorily redeem all or any portion od a Sha
ensure compliance with the percentage limitation on investment in a particular Fund by Benefit Plan
Investors as set forth above. In exercising its right to mandatorily redeem Benefit Plan Investors, the
Company may either redeem a portionof all Bemet Pl an | nvestords Shares
recently invested Benefit Plan Investors. The Investment Manager reserves the right (but does not
have the obligation), however, to waive the percentage limitation on investment in a particular Fund

by Benefit Plan Investors and thereafter to comply with ERISA with respect tésndh

Representations by Plans

An ERISA Plan proposing to invest in a particular Fund will be required to represent that it is, and

any fiduciaries responsible for the ERISAl an6s i nvestments ar e, awar e
Fundds investment objectives, policies and stra
such Fund was made with appropriate consideration of relevant investment factors with regard to the
ERISA Plan and is consistent with the duties and responsibilities imposed upon fiduciaries with
regard to their investment decisions undBiSA.

Whet her or not the assets of a particular Fund &
investmat in such Fund by an ERISA Plan is subject to ERISA. Accordingly, fiduciaries of ERISA

Plans should consult with their own counsel as to the consequences under ERISA of an investment in

a Fund.
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ERISA Plans and Individual Retirement FundsHaving Prior Relationships with the Investment
Manager or its Affiliates

Certain prospective ERISA Plan and Individual Retirement Fund investors may currently maintain
relationships with the Investment Manager or other entities that are affiliatedheitintestment
Manager. Each of such entities may be deemed to be a party in interest to, and/or a fiduciary of, any
ERISA Plan or Individual Retirement Fund to which any of the Investment Manager or its affiliates
provides investment management, investraisory or other services. ERISA prohibits ERISA

Plan assets to be used for the benefit of a party in interest and also prohibits an ERISA Plan fiduciary
from using its position to cause the ERISA Plan to make an investment from which it or certain third
parties in which such fiduciary has an interest would receive a fee or other consideration. Similar
provisions are imposed by the Code with respect to Individual Retirement Funds. ERISA Plan and
Individual Retirement Fund investors should consult withneelito determine if participation in a

Fund is a transaction that is prohibited by ERISA oCbde.

Eligible Indirect Compensation

The disclosures set forth in this Prospectus <co
comply with the dclosure requirements of Form 5500, Schedule C and allow for the treatment of its
compensation as eligible indirect compensation.

Future Regulations and Rulings

The provisions of ERISA are subject to extensive and continuing administrativgudicehl
interpretation and review. The discussion of ERISA contained herein is, of necessity, general and
may be affected by future publication of regulations and rulings. Potential investors should consult
with their legal advisers regarding the consepes under ERISA of the acquisition and ownership of
Shares.
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INVESTOR RESTRICTIONS

The Shares are offered only to investors who are: (1yinbh. S . Personso (as defin
save where otherwise disclosed in the Supplementafdfund, U.S. Persons which are both
faccredited investorso as defined in Regulation

as defined under Secti on 2( aPer(nifetd).Sloviestotsh)e. | nvest n

Applicants and transfees will be required to certify whether or not they are Irish Residents.

AfiUni ted StatesoO means the United States, i ts st
United States government, its agencies or instrumentalities, and the rgjlgwersons are not
considered to be AUnited States personso: (1) a

United States; (2) a partnership, corporation or other entity, other than an entity organised principally

for passive investment, ongged under the laws of a ndhS. jurisdiction and that has its principal

place of business in a n@hS. jurisdiction; (3) an estate or trust, the income of which is not subject to

U.S. federal income tax regardless of source, provided thakecutor or administrator of such an
estate or trustee of such a trust, as the <case
organised under the laws of a AOIS. jurisdiction and that has its principal place of business in a
nontU.S. jurisdicton, provided that: such entity was not formed by a United States person principally

for the purpose of investing in securities not registered under the Securities Act (unless it was
organi sed or i ncorporated and irssoownaed dcafcilmuesd \
Securities and Exchange Commission rules, who are not natural persons, estates, or trusts); (5) a
pension plan for the employees, officers or principals of an entity organised and with its principal

place of business outside the téai States, provided that such plan is established and administered in
accordance with the laws of a country other than the United States and customary practices and
documentation of such country; and (6) any other person that is not a United Statesvjibisdhe

meaning of Section 7701(a)(30) of t@ede.

Investors should also reviewthesste ct i on i n this Prospectus entit
entitled Al nvest ment Objective and Policies of t

Prospective investors must consuleithown tax, legal and financial advisers with respect to their
individual circumstances and the suitability of an investment in any Fund.
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GENERAL
Conflicts of Interest

The Investment Manager, the Depositary and Algeninistrator may from time to time act as
manager, depositary, registrar, administrator, distributor, investment adviser or dealer in relation to, or
be otherwise involved in, other funds established by parties other than the Company which have
similar investment objectives to those of the Company and a Fund. It is, therefore, possible that any
of them may, in the course of business, have potential conflicts of interests with the Company and a
Fund. Each will, at all times, have regard in such eventstobtigations to the Company and the
Funds and will endeavour to ensure that such conflicts are resolved fairly. In addition, any of the
foregoing may deal, as principal or agent, with the Company, provided that such transactions are
conduct ed gthdnd aerimtite HestlineerestSbareholders.

Transactions permitted are subject to:

@) the value of the transactions being certified by either a person who has been approved by the
Depositary (or in the case of a transaction involving the DeposttagyDirectors) as being
independent and competeat;

(b) the execution being on best terms on an organised investment exchange under the rules of the
relevant exchanger

(c) where the conditions set out in (a) and (b) above are not practical, executiorheargms
which the Depositary is (or in the case of a transaction involving the Depositary, the Directors
are) satisfied that the relevant transaction is conducted at arm's length and in the best interests
of Shareholders.

The Depositary (or in the casd a transaction involving the Depositary, the Directors) must
document how it (or they) has (or have) complied with the provisions of paragraph (a), (b) or (c)
above. Where a transaction is conducted in accordance with paragraph (c) above, the Dgpasitary

the case of a transaction involving the Depositary, the Directors) must document its (or their) rationale
for being satisfied that the transaction conformed to the principles oudlioee.

The Investment Manager and any of sisbsidiaries, affiliates, fellow group members, associates,
agent s, director s, of fi cer Gonnecikdk Peesgndt easndoreachbnre
fiConnected Person) may not retain cash or other rebates,
commissions, or any monetaryorasmo net ary benefits ot hemonehanyqua
benefits. The Investment Manager may, however, receive investment research without it constituting

such an inducement if the receipt of research does not @agateuniary benefit to the Investment

Manager because the research is received in return for either direct payments by the Investment
Manager out of its own resources or payments from a separate research payment account controlled

by the Investmentlanage.

The Articles of Association provide that certain investments of the Funds may be valued based on
prices provided by a competent person approved for the purpose by the Depositary. The Investment
Manager or a party related to the Investment Manager malgedbcompetent person approved by the
Depositary for such purpose. The I nvestment Ma r
Asset Value of the Fund. The higher the Net Asset Value of a Fund the higher the fee payable to the
Investment Manager.dhisequently, a conflict may arise where the Investment Manager is approved

as the competent person for the purposes of pricing a particular asset of the Felegant

The Investment Manager may enter into commission sharing arrangements with broleate. d
Where the Investment Manager successfully negotiates the recapture of a portion of the commission
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charged by a broker or dealer in connection with the purchase or sale of securities for a Fund, the
rebated commission shall be p&cthe relevant Fund.

No counsel has been appointed to represent the separate interests of the Shareholders. Accordingly,
the Shareholders have not had the benefit of independent counsel in the structuring of the Company or
the Funds or determination tife relative interests, rights and obligations of the Investment Manager
and the Shareholders. This Prospectus and any Supplements were prepared based on information
furnished by the Investment Manager, and Dillon Eustace has not independently verified suc
information.

The Share Capital

The share capital of the Company shall at all times equal the Net Asset Value. The maximum
authorised share capital is five hundred billion shares of no par value. As of the date of this document

the Company has issuediss cr i ber Shares to the value of 0$30C¢C
participate in the assets of the Funds. The Company reserves the right to redeem some or all of the
Subscriber Shares provided that the Company at all times has a minimum issueatareodhe

val ue of u300, 000.

A Fund may consist of one or more Classes of Shares. Each such Class of Shares may bear, to the
extent applicable, its own fees and expenses which may be different from the fees and expenses paid
by another Class of Shares

Each of the Shares entitles the Shareholder to participate equallgromadabasis in the dividends

and net assets of the relevant Fund in respect of which they are issued, save in the case of dividends
decl ared prior to becoming a Sharehol der . The
amountsubscribed.

The proceedfrom the issue of Shares shall be applied in the books of the Company to the relevant
Fund and shall be used in the acquisition on behalf of that Fund of assets in which that Fund may
invest. The records and accounts of each Fund shall be maintainededgpara

The Directors reserve the right to-designate any Class of Shares from time to time, provided that
shareholders in that Class shall first have been notified by the Company that the Shares will be re
designated and shall have been given the oppitytto have their Shares redeemed by the Company,
except that this requirement shall not apply where the Directatesignate Shares in issue in order

to facilitate the creation of an additional Class of Shares in which case Shareholders will ba& notifie
that the Shares have beaerdesignated.

Each of the Shares entitles the holder to attend and vote at meetings of the Company and of the
relevant Fund represented by those Shares. The Articles of Association provide that matters may be
determined at méiags of the Shareholders on a show of hands unless a poll is requested by three
Shareholders or by Shareholders representing not less than ten per cent. of the total voting rights of all
the Shareholders of the Company having the right to vote at meetimfjsny Shareholder or
Shareholders holding shares conferring the right to vote at the meeting being Shares on which an
aggregate sum has been paid up equal to not less than ten per cent. of the total sum paid up on the
Shares conferring that right or esk the Chairman of the meeting requests a poll. Each Share gives
the holder thereof one vote in relation to any matters relating to the Company which are submitted to
Shareholders for a vote by poll. No Class of Shares confers on the holder thereafargnpal or
pre-emptive rights or any rights to participate in the profits and dividends of any other class of Shares
or any voting rights in relation to matters relating solely to any other class of Shares.

Any resolution to alter the class rights b&tShares of a Class requires the approval of three quarters

of the holders of Shares represented or present and voting at a general meeting duly convened in
accordance with the Articles of Association. The quorum for any general meeting convened to
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consider any alteration to the class rights of the Shares shall be such number of Shareholders being
two or more persons whose holdings comprise one third of the Shares.

The Articles of Association of the Company empower the Directoissue fractional Shares in the
Company, which shall be rounded up to four decimal places. Fractional Shares shall not carry any
voting rights at general meetings of the Company or of any Fund and the net asset value of any
fractional Share shall be thetrasset value per Share adjusted in proportion to the fraction.

The Subscriber Shares entitle the Shareholders holding them to attend and vote at all meetings of the
Company, but do not entitle the holders to participate in the dividends or net assgté-ahd.

Meetings

All general meetings of the Company shall be held in Ireland. In each year the Company shall hold a
general meeting as its annual general meeting. Twamdydays notice (excluding the day of posting

and the day of theneeting) shall be given in respect of each general meeting of the Company. The
notice shall specify the venue, date and time of the meeting and the business to be transacted at the
meeting. A proxy may attend on behalf of any Shareholder. An ordinanutiesols a resolution

passed by a simple majority of votes cast and a special resolution is a resolution passed by a majority
of 75% or more of the votes cast. The Articles of Association provide that matters may be determined
by a meeting of Shareholders a show of hands unless a poll is requested. Each Share (including
the Subscriber Shares) gives the holder one vote in relation to any matters relating to the Company
which are submitted to Shareholders for a vote by poll. The Chairman of the meatingitim the

consent of any meeting at which a quorum is present adjourn the meeting. The quorum at any
adjourned meeting shall be one Shareholder present in person or by proxy and emtitéed to

Reports

In each year the Directors shall cause to begmed an annual report and audited annual accounts for
the Company. These will be forwarded to Shareholders at least taeatgays before the annual
general meeting and, in any event, within four months of the end of the financial year. The
C o mp a n guél sepoa and audited financial statements shall be prepared in accordance with the
requirements of IFRS. In addition, the Company shall send to Shareholders within 2 months of the
end of the relevant period a hgkarly report which shall include unateti haltyearly accounts for
theCompany.

Annual accounts shall be made up to 31 December in each year. Unauditgehhgliaccounts

shall be made up to 30 June in each year. In the event that the last calendar day of a month is not
Business Day, fothe purposes of determining the Net Asset Value, the Directors reserve the right to
treat certain accruals, such as investment management fees, administration fees and other expenses,
that would accrue on the calendar days in such month occurring atestiBusiness Day as having
accrued on such last Busin€sy.

Audited annual reports and unaudited fyaarly reports incorporating financial statements of the
Company shall be sent to each Shareholder free of charge and will be made availahpedtomat
the registered office of the Investment Manager and the Company.

The Funds and Segregation of Liability

The Company is an umbrella fund with segregated liability between Funds and each Fund may

comprise one or more classes of Shares in thep@oyn The Directors may, from time to time, upon

the prior approval of the Central Bank, establish further Funds by the issue of one or more separate
classes of Shares on such terms as the Directors may resolve. The Directors may, from time to time, in
acordance with the requirements of the Central Bank, establish one or more separate classes of
Shares within each Fund on such terms as the Directorseswlye.
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The assets and liabilities of each Fund will be allocated ifotloeving manner:

@) the proceeds from the issue of Shares representing a Fund shall be applied in the books of the
Company to the relevant Fund and the assets and liabilities and income and expenditure
attributable thereto shall be applied to such Fund estibjo the provisions of the
Memorandum and Articles @dssociation;

(b) where any asset is derived from another asset, such derivative asset shall be applied in the
books of the Company to the same Fund as the assets from which it was derived and in each
valuation of an asset, the increase or diminution in value shall be applied to the relevant
Fund;

(c) where the Company incurs a liability which relates to any asset of a particular Fund or to any
action taken in connection with an asset of a particular Furah auliability shall be
allocated to the relevant Fund, as the casebeay

(d) where an asset or a liability of the Company cannot be considered as being attributable to a
particular Fund, such asset or liability, subject to the approval of the Deposhalyps
allocated to all the Fungso ratato the Net Asset Value of each Fuadd

(e) separate records shall be maintained in respect ofreaxch

Any liability incurred on behalf of or attributable to any Fund shall be discharged solely out of the
assets of that Fund, and neither the Company nor any Director, receiver, examiner, liquidator,
provisional liquidator or other person shall apply, nor be obliged to apply, the assets of any such Fund
in satisfaction of any liability incurred on behalf of,attributable to, any other Fund.

There shall be implied in every contract, agreement, arrangement or transaction entered into by the
Company the following terms, that:

0] the party or parties contracting with the Company shall not seek, whether pmomegdings
or by any other means whatsoever or wheresoever, to have recourse to any assets of any Fund
in thedischargeof all or any partof aliability whichwasnotincurredon behalfof thatFund;

(ii) if any party contracting with the Company shall sectdy any means whatsoever or
wheresoever in having recourse to any assets of any Fund in the discharge of all or any part of
a liability which was not incurred on behalf of that Fund, that party shall be liable to the
Company to pay a sum equal to theueabdf the benefit thereby obtained byitd

(iii) if any party contracting with the Company shall succeed in seizing or attaching by any means,
or otherwise levying execution against, the assets of a Fund in respect of a liability which was
not incurred on Healf of that Fund, that party shall hold those assets or the direct or indirect
proceeds of the sale of such assets on trust for the Company and shall keep those assets or
proceeds separate and identifiable as suchpraperty.

All sums recoverable bihe Company shall be credited against any concurrent liability pursuant to the
implied terms set out in (i) to (iii) above.

Any asset or sum recovered by the Company shall, after the deduction or payment of any costs of
recovery, be applied so as to comgate the Fund.

In the event that assets attributable to a Fund are taken in execution of a liability not attributable to
that Fund, and in so far as such assets or compensation in respect thereof cannot otherwise be restored
to the Fund affected, the Rictors, with the consent of the Depositary, shall certify or cause to be
certified, the value of the assets lost to the Fund affected and transfer or pay from the thesets of
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Fund or Funds to which the liability wastributable, in priority to all other claims against such Fund
or Funds, assets or sums sufficient to restore to the Fund affected, the value of the assets or sums lost
to it.

A Fund is not a legal person separate from the Company but the Comparspenagd be sued in
respect of a particular Fund and may exercise the same rightsadf, sSeany, as between its Funds

as apply at law in respect of companies and the property of a Fund is subject to orders of the court as
it would have been if the Fundere a separate legarson.

Separate records shall be maintained in respect of each Fund.
Termination

All of the Shares or all of the shares in a Fund or Class may be redeemed by the Company in the
following circumstances:

() with the sanction of an dinary resolution of the Company, a Fund or Class at a general
meeting of th&Company;

(i) if, so determined by the Directors, provided that not less than thirty days notice in writing has
been given to the holders of the shares of that Fund or Glass;

(iii) a reriod of 90 days shall have elapsed from the date on which the Depositary shall have
notified the Company of its desire to retire as Depositary in respect of the Company, a Fund
or a Class or the Depositary shall have ceased to be approved by the CankahsB
Depositary and no replacement Depositary shall havedmminted.

Where a redemption of Shares would result in the number of Shareholders falling below two or such
other minimum number stipulated by statute or where a redemption of Stawbs result in the

issued share capital of the Company falling below such minimum amount as the Company may be
obliged to maintain pursuant to applicable law, the Company may defer the redemption of the

minimum number of Shares sufficient to ensure coamgie with applicable law. The redemption of

such Shares will be deferred until the Company is wound up or until the Company procures the issue
of sufficient Shares to ensure that the redemption can be effected. The Company shall be entitled to
select the Bares for deferred redemption in such manner as it may deem to be fair and reasonable and
as may be approved by the Depositary.

If all of the Shares in a Fund are to be redeemed, the assets available for distribution (after satisfaction

of c r e dms) shalldé distributedro ratato the holders of the Shares in proportion to the

number of the Shares held in that Fund. The assets of each Fund available for distribution (after
satisfaction of <cr edi proratatdthedhddexrs ofrtise)Shasehiasut¢h Fimé di st
and the balance of any assets of the Company then remaining not comprised in any of the other Funds
shall be apportioned as between the Fuprdgatato the Net Asset Value of each Fund immediately

prior to any distributia to Shareholders and shall be distributed among the Shareholders of each Fund

pro ratato the number of Shares in that Fund held by them.

With the authority of an ordinary resolution of the Shareholders or with the consent of any
Shareholder, the Compamgay make distributiongn specieto Shareholders or to any individual
Shareholder who so consents. The allocation of such assets shall be subject to the approval of the
Depositary. On a distributioim speciethe Company shall, if so requested by a Si@der entitled

to receive such distributioim speciedispose of the relevant assets and transmit the proceeds of such
disposal to the Shareholder, provided that there shall be no guarantee as to the price which will be
obtained on such a disposal of etss If all of the Shares are to be redeemed and it is proposed to
transferall or part of the asset®f the Companyto anothercompany the Company with the sanction
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of a special resolution of Shareholders may exchange the asgeGafmpany for shares or similar
interests in the transferee company for distribution among Shareholders.

On a winding up of the Company, the assets available for distribution shall be distpitmutathto
the number of the Shares held by each Sha&tehwithin each Class of Shares in a Fund.

Miscellaneous

1. The Company is not, and has not been since its incorporation, engaged in any legal or
arbitration proceedings and no legal or arbitration proceedings are known to the Directors to
be pending or tleatened by or against tBempany.

2. Except as disclosed below and with the exception of the letters of appointment between the
Company and each of the Directors, there are no service contracts in existence between the
Company and any of its Directors, rae any such contragisoposed.

3. None of the Directors are interested in any contract or arrangement subsisting at the date
hereof which is significant in relation to the business oCiiapany.

4, At the date of this document, neither fBigectors nor their spouses nor their infant children
nor any connected person have any direct or indirect interest in the share capital of the
Company or any options in respect of saahital.

5. No Share or loan capital of the Company is under options cagreed conditionally or
unconditionally to be put undeption.

6. Save as disclosed herein in the section ent.i
discounts, brokerage, or other special terms have been granted by the Company in relation to
Shaes issued by thEompany.

7. The Company does not have, nor has it had since its incorporation, any employees or
subsidiarycompanies.

8. The Company has engaged Dillon Eustace Solicitors as its legal advisors as to matters of Irish
Law on terms such th&illon Eustace Solicitors have capped their liability to the Company
to an amount not to exceed Edre,000,000.

Material Contracts

The

f l owing contracts, details of which are se
Admi n

ol

i str at ineredinto dncareeor may benmaterial:

€) the depositary agreement dated 9 August 2012 between the Company and the Depositary as
amended and restated by way of an amended and restated depositary agreement dated 13
October, 2016, pursuant to which th#er acts as Depositary to thempany;

(b) the investment management agreement dated 28 December, 2016, between the Company and
the Investment Manager as same may be amended from time to time pursuant to which the
latterwasappointedasinvestmenmanagernddistributorin relationto the Companyand

(c) the administration agreement dated 9 August 2012 between the Company and the
Administrator pursuant to which the latter was appointed as administratoGafrtipany.
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Supply and Inspectionof Documents

The following documents are available for inspection free of charge during normal business hours on
weekdays (Saturdays and public holidays excepted) at the registered office of the Company:

() memorandum and articles of association ofGbepany;
(b) the certificate of incorporatiomnd

(c) the Regulations (as amended from time to time) and the Central Bank UCITS Regulations
issued by the Central Batitkereunder.

Copies of the memorandum and articles of association of the Company (eaukraged from time

to time) and the latest financial reports of the Company, as appropriate, may be obtained, free of
charge, upon request at the registered office aCtmpany.
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SCHEDULE |

The Regulated Markets on which investments wiibe listed or traded and Countries and
Territories to which the Funds may gain exposure

The Regulated Markets

The following is a Iist of regulated stock exch
securities and financial derivative instrurteeother than permitted investment in unlisted securities

and OTC derivative instruments, will be listed or traded. The exchanges and markets are listed in
accordance with the regulatory criteria as defined in the Central Bank UCITS Regulations. The
Centrd Bank does not issue a list of approved stock exchangear&ets.

With the exception of permitted investments in unlisted securities the investments of the Funds will be
restricted to the following stock exchanges and markets:

- any stock exchange inghEuropean Union and the EEA and any stock exchange in the
U.S., Australia, Canada, Japan, New Zealand or Switzerland which is a stock exchange
within the meaning of the law of the country concerned relating to exatlanges;

- the marketconducted by listed money market institutions as described in the FCA
publication AThe regulation of the whol esal
Papero (as ameimaged from time to

- AIM, the Alternative Investment Market in the U.K. reguthtend operated by the London
StockExchange;

- the market organised by the International Capital Market Association which was created on
1 July 2005 following the merger of the International Primary Market Association with the
International Securities MarkseAssociation;

- NASDAQ in the U.S.; KOSDAQ in South Korea, SESDAQ in Singapore, TAISAQ/Gretai
Market in Taiwan, RASDAQ ifRomania;

- the market in U.S. government securities which is conducted by primary dealers regulated
by the Federal Reserve Bank of Nevwork and the U.S. Securities and Exchange
Commission;

- the overthe-counter market in the United States conducted by primary and second dealers
regulated by the U.S. Securities and Exchange Commission and by the National
Association of Securities Dealefand by banking institutions regulated by the U.S.
Comptroller of the Currency, the Federal Reserve System or Federal Deposit Insurance
Corporation);

- the French market for Titres de Créance Négociable {tvearounter market in negotiable
debtinstrumes);

- the market in Irish government bonds conducted by primary dealers recognised by the
National Treasury Management Agencyirefand;

- the overthecounter market in Japan regulated by the Securities Dealers Association of
Japan;

- the overthe-counter market in Canadian government bonds regulated by the Investment
Dealers Association @aZanada;
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and the following stock exchanges andrkets:

Argentina:

Bahrain:

Bangladesh:

Botswana:

Brazil:

Chile:

China:

Colombia:
Croatia
Egypt:
Ghana:

India:

Indonesia:
Israel:

Jordan:

Kazakhstan:

Kenya:
Kuwait:
Lebanon:
Malaysia:

Mauritius:

Buenos Aires Stock Exchange (MVBA), Cordoba Stock
Exchange, Mendoza Stock Exchange, Rosario Stock Exchange,
La Plata Stockxchange

Bahrain StoclExchange

Chittagong Stock Exchange, Dhaka Stock Exchange
BotswanaShareMarket

Bolsa de Valores de Brasilia, Bolsa de Valore8dhkiaSergipe

i Alagoas, Bolsa de Valores de Extremo, Bolsa de Valores de
Parana, Bolsa de Valores de Regional, Bolsa de Valores de
Santos, Bolsa de Valores de Pernambuco e Paraibaderio
Janeiro Stock Exchange, Sao Paulo Stock Exchange

Santiago Stock Exchange, Valparaiso Sterkhange

Hong Kong Stock Exchange, Shenzhen Stock Exchange (SZSE),
Shanghai Stock Exchan@®SE)

Bogota Stock Exchang®ledellin StockExchange

Zagreb StoclExchange

Cairo and Alexandra Stodkxchange

Ghana Stoclexchange

Ahmedabad Stock Exchange, Cochin Stock Exchange, Magadh
Stock Exchange, Mumbai Stock Exchange, Calcutta Stock
Exchange, Delhi Stock Exchange Association, Bangalore Stock
Exchange, Gauhati Stock Exchange, Hyderabad Stock
Exchange, Ludhiana Stock Exchange, Madras Stock Exchange,
Pune Stock Exchange, Uttar Pradesh Stock Exchange
Association, the National Stock Exclygnofindia

Jakarta Stock Exchange, Surabaya SkExathange

Tel Aviv StockExchange

Amman StockExchange

Kazakhstan Stockxchange

Nairobi StockExchange

Kuwait Stockexchange

Beirut StockExchange

Kuala Lumpur Stoclexchange

Stock Exchange d¥lauritius
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Mexico:
Morocco:

Nigeria:

Oman:
Pakistan:

Peru:
ThePhilippines:
Qatar:

Russia:

Singapoe:
SouthAfrica:
SouthKorea:
Sri Lanka:
Taiwan:
Thailand:
Turkey:

Zambia:

Bolsa Mexicana d¥alores
Morocco Stock Exchange, Casablanca Steathange

Lagos Stock Exchange, Kaduna Stock Exchange, Port Harcourt
StockExchange

Muscat SecuritieMarket

Karachi Stock Exchange, Lahore Stéoichange

Lima StockeExchange

the Philippines Stock Exchange, Makati Stock Exchange

Doha StockExchange

RTS Stock Exchange, MICEX (solely in relation to equity
securities that are traded on level 1 or level 2 of the relevant
exchange)

Singapore Stock Exchange (BESDAQ)

Johannesburg Stogékxchange

Korea Stock Exchange (tk&®SDAQ)

Colombo Stock Exchange

Taiwan StockExchange

The Stock Exchange dhailand

Istanbul StockExchange

Lusaka StoclExchange

The Company may invest in listed or odbe-counter financial derivative instruments and foreign
exchange contracts, which are listed or traded on derivative markets in the European Economic Area
andf or financi

1)
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the market organised by the International Capital Markets Association; théhexaunter
market in the U.S. conducted by primary and secondary dealersteeghiathe Securities
and Exchange Commission and by the National Association of Securities Dealers, Inc. and
by banking institutions regulated by the U.S. Comptroller of the Currency, the Federal
Reserve System or Federal Deposit Insurance Corporatienmanket conducted by listed
money mar ket institutions as described i
the Wholesale Cash and OTC Derivatives
revised from time to time); the ovéne-counter markein Japan regulated by the Securities
Dealers Association of Japan; AIM the Alternative Investment Market in the U.K,,
regulated by the London Stock Exchange; the French Market for Titres de Créance
Négociable (ovethe-counter market in negotiable debisiruments); the ovehe-counter
market in Canadian government bonds regulated by the Investment Dealers Association of

Canadaand
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(2) American Stock Exchange, Australian Stock Exchange, Bolsa Mexicana de Valores, Borsa
Italiana, Chicago Bard of Trade, Chicago Board Options Exchange, Chicago Mercantile
Exchange, Copenhagen Stock Exchange (including FUTOP), Eurex Deutschland, Euronext
Amsterdam, OMX Exchange Helsinki, Hong Kong Stock Exchange, Kansas City Board of
Trade, Financial Futures @rOptions Exchange, Euronext Paris, Korea Exchange, MEFF
Rent Fiji, MEFF Renta Variable, Mercado Mexicano de Derivados, Montreal Stock
Exchange, New York Futures Exchange, New York Mercantile Exchange, New York Stock
Exchange, New Zealand Futures and Qmi&xchange, EDX London, OM Stockholm AB,
Osaka Securities Exchange, Pacific Stock Exchange, Philadelphia Board of Trade,
Philadelphia Stock Exchange, Singapore Stock Exchange, South Africa Futures Exchange
(SAFEX), Sydney Futures Exchange, The Nationako&fation of Securities Dealers
Automated Quotations System (NASDAQ); Tokyo Stock Exchange; Toronto Stock
Exchange.

These exchanges and markets are listed in accordance with the requirements of the Central Bank
which does not issue a list of approved exaes and markets.

The Countries and Territories to which the Funds may gain exposure

The Funds may gain exposure to the following countries: Albania, Angola, Argentina, Armenia,
Australia, Austria, Azerbaijan, Bahrain, Bahamas, Barba@edarus, Belgium, Belize, Bolivia,
Bosnia and Herzegovina, Botswana, Brazil, Bulgaria, Cambodia, Cameroon, Canada, Chile, China,
Cote d'lvoire, Colombia, Costa Rica, Croatia, Cyprus, Czech Republic, Denmark, Dominican
Republic, Ecuador, Egypt, El SalvaddEstonia, Ethiopia, Finland, France, Gabon, Georgia,
Germany, Ghana, Greece, Grenada, Guatemala, Honduras, Hong Kong, Hungary, Iceland, India,
Indonesia, Iraq, Ireland, Israel, Italy, Japan, Jamaica, Jordan, Kazakhstan, Kenya, South Korea,
Kuwait, Latvia,Lebanon, Liechtenstein, Lithuania, Luxembourg, Macedonia, Madagascar, Malaysia,
Mauritius, Mexico, Moldova, Monaco, Mongolia, Montenegro, Morocco, Mozambique, Netherlands,
New Zealand, Nicaragua, Nigeria, Norway, Oman, Pakistan, Panama, Paraguay, #pping3h
Poland, Portugal, Puerto Rico, Qatar, Romania, Russian Federation, Rwanda, Saudi Arabia, Senegal,
Serbia, Sierra Leone, Singapore, Slovakia (Slovak Republic), Slovenia, South Africa, Spain, Sri
Lanka, Sweden, Switzerland, Taiwan, Tanzania, @hdil Trinidad & Tobago, Turkey, Uganda,
United Arab Emirates, United Kingdom, United States, Uruguay, Uzbekistan, Vietham, Yemen, and
Zambia.

Subject to restrictions in place as a result of any applicable sanctions, the Funds may gain exposure to

the sectities of any country globally where such securities are cleared on Euroclear, Clearstream or
The Depositary Trust & Clearing Corporation (DTCC).
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SCHEDULE Il

Investment Restrictions applicable to the Funds

1 Permittednvestments
Investments of a UCITS are confined to:

1.1 | Transferable securities and money market instruments which are either adm
official listing on a stock exchange in a Member State orMember State or whic
are dealt on a markethich is regulated, operates regularly, is recognised and of
the public in a Member State or ridember State.

1.2 | Recently issued transferable securities which will be admitted to official listing o
stock exchange or other market ¢escribed above) within a year.

1.3 | Money market instruments other than those dealt on a regulated market.

1.4 | Units of UCITS.

1.5 | Units of AlFs.

1.6 | Deposits with credit institutions.

1.7 | Financial derivative instruments.

2 InvestmenRestrictions

2.1 | AUCITS may invest no more than 10% of net assets in transferable securities &
money market instruments other than those referred to in paragraph 1.

2.2 | Recently Issued Transferable Securities
Subject to paragraph (2)rasponsible person shall not invest any more than 10
assets of a UCITS in securities of the type to which Regulation 68(1)(d) of the |
Regulations 2011apply.

Paragraph(1) does not apply to an investment by a responsible person i
Securieshk own as ARule 144A securitieso
(a) the relevant securities have been issued with an undertaking to regis
securities with the SEC within 1 year of issaggl
(b) the securities are not illiquid securities i.e. they may be realised by tHes|
within 7 days at the price, or approximately at the price, at which the
valued by thaJCITS.

2.3 | A UCITS may invest no more than 10% of net assets in transferable secur
money market instruments issued by the same body provided thatahealue of]
transferable securities and money market instruments held in the issuing bg
each of which it invests more than 5% is less ¢G¥.

2.4 | Subject to the prior approval of the Central Bank, the limit of 10% (in 2.3) is ttais

25%in the case of bonds that are issued by a credit institution which has its reg
office in aMemberStateandis subjectby law to specialpublic supervisiordesigned
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to protect bonéholders. If a UCITS invests more than 5%itsf net assets in theg
bonds issued by one issuer, the total value of these investments may not exce
of the net asset value of the UCITS.

2.5

The limit of 10% (in 2.3) is raised to 35% if the transferable securities or m
marketinstruments are issued or guaranteed by a Member State or its local aut
or by a noAMember State or public international body of which one or more Me
States are members.

2.6

The transferable securities and money market instrumeféged to in 2.4 and 2,
shall not be taken into account for the purpose of applying the limit of 40% refer
in 2.3.

2.7

Deposits with any single credit institution other than a credit institution specifi
Regulation 7 of the Central Bank UCITRRgulations held as ancillary liquidity sh
not exceed:

(a) 10% of the net assets of the UCITS;
(b) wherethedepositis madewith the Depositary20%of the netasset®f theUCITS.

2.8

The risk exposure of a UCITS to a counterparty to an @di@vative may not excee
5% of net assets.

This limit is raised to 10% in the case of a credit institution authorised in the E
credit institution authorised within a signatory state (other than an EEA membe
to the Basle Capital ConvergencgyrAement of July 1988; or a credit instituti
authorised in Jersey, Guernsey, the Isle of Man, Australia or New Zealand.

2.9

Notwithstanding paragraphs 2.3, 2.7 and 2.8 above, a combination of two or n
the following issued by, made omndertaken with, the same body may not exq
20% of nefassets:

1 investments in transferable securities or money markgtiments;
9 depositsand/or
9 risk exposures arising from OTC derivativemsactions.

2.10

The limits referred to in 2.3, 2.2,5, 2.7, 2.8 and 2.9 above may not be combined
that exposure to a single body shall not exceed 35% of net assets.

2.11

Group companies are regarded as a single issuer for the purposes of 2.3, 2.4, 2
2.8 and 2.9. However, a limit of 20% ét assets may be applied to investment in
transferable securities and money market instruments within the same group.

2.12

A UCITS may invest up to 100% of net assets in different transferable securiti
money market instruments issued or guarantegdany Member State, its loc
authorities, norMember States or public international body of which one or 1
Member States are members.

The individual issuers may be drawn from the following list:

OECD Governments (provided the relevant issuesn@aestment grade), Governme
of the Peoplebdébs Republic of China,
investment grade), Government of India (provided the issues are of investment
Government of Singapore, the European Investment BaekEuropean Bank fg
Reconstruction and Development, the International Finance Corporation, the
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International Monetary Fund, Euratom, the Asian Development Bank, the Eur
Central Bank, the Council of Europe, Eurofima, the Africaivédegpment Bank, th
International Bank for Reconstruction & Development (The World Bank), the-

American Development Bank, European Union, Federal National Mor
Association (Fannie Mae), Federal Home Loan Mortgage Corporation (Freddie
Govermment National Mortgage Association (Ginnie Mae), Student Loan Mark
Association (Sallie Mae), Federal Home Loan Bank, Federal Farm Credit

Tennessee Valley Authority, StraightFunding LLC.

The UCITS must hold securities from at least 6 diffeisgues with securities frof
any one issue not exceeding 30% of the net assets.

l nvest ment in Collective I nvestment

3.1

A UCITS may not invest more than 20% of net assets in any one CIS.

3.2

Investment in AlFs may not, imggregate, exceed 30% of net assets.

3.3

The CIS are prohibited from investing more than 10 per cent of net assets in oth
openended CIS.

3.4

When a UCITS invests in the units of other CIS that are managed, directly
delegation, by the UCIT8anagement company or by any other company with w
the UCITS management company is linked by common management or contro
a substantial direct or indirect holding, that management company or other cg
may not charge subscription, conversiomamlemption fees on account of the reley
UCITS investment in the units of such other CIS.

3.5

Where by virtue of investment in the units of another investment fund, a respq
person, an investment manager or an investment advisor receives a SiOmroig
behalf of the UCITS (including a rebated commission) the responsible perso
ensure that the relevant commission is paid into the property of the UCITS.

Index Tracking UCITS

4.1

A UCITS may invest up to 20% of net assets in shanel$or debt securities issued
the same body where the investment policy of the UCITS is to replicate an
which satisfies the criteria set out in the Central Bank UCITS Regulations 4§
recognised by the Central Bank.

4.2

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

General Provisions

5.1

An investment company, ICAV or management company acting in connection w
all of the CIS it managesmay not acquireany sharescarrying voting rights which
would enable it to exercise significant influence over the management of an isst
body.

5.2

A UCITS may acquire no more than:

(i) 10% of the noxrvoting shares of any single issuipody;
(i) 10% of the debt securities of any single issunady;
(iif) 25% of the units of any sing(@lS;
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(iv) 10% of the money market instruments of any single issuing body.

NOTE: The limits laid down in (ii), (iii) and (iv) above may bisregarded at the tim
of acquisition if at that time the gross amount of the debt securities or of the
market instruments, or the net amount of the securities in issue cannot be calcu

5.3

5.1 and 5.2 shall not be applicatde

(i) transferable securities and money market instruments issued or guarante
Member State or its locauthorities;

(ii) transferable securities and money market instruments issued or guarante
non-MemberState;

(i) transferable securities and money markastruments issued by publ
international bodies of which one or more Member Statamangbers;

(iv) shares held by a UCITS in the capital of a company incorporated in -3
Member State which invests its assets mainly in the securities of issuing
having their registered offices in that state, where under the legislation of thg
such a holding represents the only way in which the UCITS can invest i
securities of issuing bodies of that state. This waiver is applicable only if
invesment policies the company from the RElember State complies with the lim
laid down in paragraphs 2.3 to 2.11, 3(i), 3.1, 3.2, 5.1, 5.2, 5.4, 5.5 and 5.
provided that where these limits are exceeded, paragraphs 5.5 and 5.6 al
observed:;

(v) shares held by an investment company or investment companies or IC
ICAVs in the capital of subsidiary companies carrying on only the busine
management, advice or marketing in the country where the subsidiary is locg
regardto therepurchasof sharesatS h a r e h requebsexclusidelyontheirbehalf.

5.4

UCITS need not comply with the investment restrictions herein when exer
subscription rights attaching to transferable securities or money market instri
which form part of thie assets.

5.5

The Central Bank may allow a UCITS to derogate from the provisions of 2.3 to
3.1, 3.2, 4.1 and 4.2 for six months following the date of its authorisation, prg
they observe the principle of risk spreading.

5.6

If the limits laid down herein are exceeded for reasons beyond the contro
UCITS, or as a result of the exercise of subscription rights, the UCITS must adg
priority objective for its sales transactions the remedying of that situation, takin
account othe interests of itanitholders.
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5.7

Neither an investment company, ICAV nor a management company or a |{
acting on behalf of a unit trust or a management company of a common cont
fund, may not carry out uncoveredlesof:

- transferablesecurities;

- money markeinstrument$

- units of investment fundsy

- financial derivativenstruments.

5.8 | A UCITS may hold ancillary liquid assets.

6 Financi al Derivative I nstruments (i

6.1 | The UCITS globakxposure relating to FDI must not exceed its total net asset va

6.2 | Position exposure to the underlying assets of FDI, including embedded H
transferable securities or money market instruments, when combined where r
with positions resultingrom direct investments, may not exceed the investment |
set out in the Central Bank UCITS Regulations/ Guidance. (This provision do
apply in the case of index based FDI provided the underlying index is one
meets with the criteria set omtthe Central Bank UCITRegulations).

6.3 | UCITS may invest in FDIs dealt in owdrecounter (OTC) provided that th
counterparties to OTC transactions are institutions subject to prudential supe
and belonging to categories approved byGkatral Bank.

6.4 | Investment in FDIs are subject to the conditions and limits laid down by the Cen

Bank.
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SCHEDULE 11l
Financial Derivative Instruments and Investment Techniques
Permitted Financi al Derivative I nstruments (AFDI
1 A Fund may invest in FDI providetat:

11 The FDIdoes not expose the Fund to risks which the Fund coutitheivise
assume;

12 The FDI does not cause the UCITS to diverge from its investrbgnttives
disclosed in the releva®upplement;

13 The FDI is dealt in on a Regulated Markeatiernatively the conditions in
paragraph 4 argatisfied,;

1.4 where a Fund enters into a total return swap or invests in other financial derivative
instruments with similar characteristics, the assets held by the Fund shall comply
with Regulations 70, 71, 723 and 74 of thRegulations.

2. Notwithstanding paragraph 3, a Fund shall only invest in an -tbgeounter derivative
("OTC derivatives") if the derivative counterparty is within at least one of the following
categories:

2.1 a credit institubn which meets the criteria in Regulation 7 of the Central Bank
UCITS Regulations;

2.2 an investment firm authorised in accordance with the Markets in Financial
InstrumentDirective;

2.3 a group company of an entity issued with a bank holding company license from the
Federal Reserve of the United States of America where that group rprispa
subject to bank holding company consolidated supervision by that Federal
Reserve.

3. Where the counterpartyas:

3.1 subject to a credit rating by an agency registered and supervised by ESMA that
rating shall be taken into account by the Conypam the credit assessment
processand

3.2 where a counterparty is downgraded te&2 Aor below (or comparable rating) by the
credit rating agency referred to in subparagraph (a) of Regulation 8(4) of the
Central Bank UCITS Regulations this shall resalainew credit assessment being
conducted of the counterparty by the Company without delay;

4. where an OTC derivative is subject to a novation, the counterparty after the novation must
be:

@) an entity that is within any of the categories set oytaragraph 2.dr;
(b) or a central counterparty thiat
0] authorised, or recognised under EM{R,;
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(i) pending recognition by ESMA under Article 25 of EMIR, an entity
classified:

(a) by the SEC as a clearing agenay;

5. (b) by the Commodity Futures Trading Commission of the United States of America as a
derivatives clearing organisation.(a) risk exposure to the counterparty shall not exceed the
limits set out in Regulation 70(1)(c) of the Regulations, assessed in aw®rdith sub
paragraph (b).

(b) In assessing risk exposure to the counterparty to an OTC derivative for the
purpose of th&egulations:

() the Company shall calculate the exposure to the counterparty using the positive
mark-to-market value of the OTC derivaéiwvith thatounterparty;

(i) the Company may net derivative positions with the same counterparty, provided
that the Company is able to legally enforce netting arrangements with the
counterparty. For this purpose netting is permissible only in respe@T&l
derivatives with the same counterparty and not in relation to any other exposures a
Fund has with the sanceunterparty;

(i) the Company may take account of collateral received by a Fund in order to
reduce the exposure to the counterparty, provided lileatdllateral meets with the
requirements specified in the Central Bank UCRegjulations.

o the Fund is satisfied that: (a) the counterparty will value the OTC derivative with
reasonable accuracy and on a reliable basis; and (b) the OTC derivativescdah be
liquidated or closed out by an offsetting transaction at fair value at any time at the
Fundds initiative;

6. Collateral received must at all times meet with the requirements set out in Schedule 3 to the
Central Bank UCITS Regulations (which are et in paragraph 22 below).

7. A Fund using the commitment approach must ensure that its global exposure does not
exceed its total Net Asset Value. The Fund may not therefore be leveraged in excess of
100% of its Net Asset Value. A Fund using aR approach must employ back testing and
stress testing and comply with other regulatory requirements regarding the use of VaR. The
VaR method is detailed in the relevant Fund?©d
are described kmgementPoooedseRed MdRri tsikn gvb .

Each Fund must calculate issuer concentration limits as referred to in Regulation 70 of the
Regulations on the basis of the underlying exposure created through the use of FDI pursuant
to the commitment approach.

8. A Fund must calculate exposure arising from initial margin posted to, and variation margin
receivable from, a broker relating to exchatigeled or OTC derivative, which is not
protected by client money rules or other similar arrangements to proteatritie@gainst the
insolvency of the broker, within the OTC derivative counterparty limit referred to in
Regulation 70(1)(c) of the Regulations.

9. The calculation of issuer concentration limits as referred to in Regulation 70 of the
Regulations mustake account of any net exposure to a counterparty generated through a
stocklending or repurchase agreement. Net exposure refers to the amount receivable by a
Fund less any collateral provided by the Fund. Exposures created through the reinvestment
of collateral must also be taken into account in the issuer concentrakbohations.
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10. When calculating exposures for the purposes of Regulation 70 of the Regulations, a Fund
must establish whether its exposure is to an OTC counterparty, a broker, a central
counterparty or a clearifgpuse.

11. Position exposure to the underlying dssef FDI, including embedded FDI in transferable
securities or money market instruments or investment funds, when combined, where
relevant, with positions resulting from direct investments, may not exceed the investment
limits set out in Regulations 70 @én73 of the Regulations. When calculating issuer
concentration risk, the FDI (including embedded FDI) must be looked through in
determining the resultant position exposure. This position exposure must be taken into
account in the issuer concentration c&tions. Issuer concentration must be calculated
using the position exposure of the Fund using the commitment approach or the maximum
potential loss as a result of default by the issuer, whichever is greater. It must also be
calculated by all Funds, reghess of whether they use VaR for global exposure purposes.
This provision does not apply in the case of index based FDI provided the underlying index
is one which meets with the criteria set out in Regulation 71(1) &febelations.

Cover requirements

12. A Fund must, at any given time, be capable of meeting all its payment and delivery
obligations incurred by transactions involviRDBI.

13. Monitoring of FDI transactions to ensure they are adequately covered must form part of the
risk managemergrocess of th&und.

14, A transaction in FDI which gives rise, or may give rise, to a future commitment on behalf of
a Fund must be coveredfaiows:

() in the case of FDI which automatically, or at the discretion of the Fund, are cash
settled, a Bnd must hold, at all times, liquid assets which are sufficient to cover the
exposureand

(i) in the case of FDI which require physical delivery of the underlying asset, the asset

must be held at all times by a Fund. Alternatively a Fund may cover the exposu
with sufficient liquid assetahere:

(A) the underlying assets consist of highly liquid fixed income secugtiekbor

(B) the Fund considers that the exposure can be adequately covered without the
need to hold the underlying assets, the specific FDI anessiel in the risk
management process, which is described below, and details are provided in
theProspectus.

Risk management process and reporting

15. A Fund must provide the Central Bank with details of its proposed risk management process
vis avis its FDI activity. Theinitial filing is requiredto includeinformationin relationto:

- permitted types of FDI, including embedd#stivatives in transferable securities and
money markeinstruments;

- details of the underlyingsks;
- relevant quantitative limits and how these will be monitored and enf@mdd;

- methods for estimatingsks.
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Material amendments to the initial filing must be notified to the Central Bank in
advance. The Central Bank may object to the amendments notified to it and amendments
and/or associated activitiebjected to by the Central Bank may notrise.

16. The Company must submit a report to the Central Bank on its FDI positions on an annual
basis. The report, which must include information which reflects a true and fair view of the
types of FDI usedby the Funds, the underlying risks, the quantitative units and the methods
used to estimate those risks, must be submitted with the annual report of the Company. The
Company must, at the request of the Central Bank, provide this reportiat@ny

Techniques and Instruments for the purposes of efficient portfolio management

17. A Fund may employ technigues and instruments relating to transferable securities and
money market instruments subject to the Regulations and to conditions imposed by the
Central Bank. The use of these techniques and instruments should be in line with the best
interests of th&und.

18. Techniques and instruments which relate to transferable securities or money market
instruments and which are used for the purpose dfiefii portfolio management shall be
understooasa referenceo techniquesandinstrumentsvhichfulfil thefollowing criteria:

0] they are economically appropriate in that they are realised in-&ffestiveway;
(ii) they are entered into for one or morelw# following specifi@ims:

(a) reduction ofrisk;

(b) reduction ofcost;

(c) generation of additional capital or income for the Fund with a level oivhigih
is consistent with the risk profile of theind,;

(iii) their risks are adequately captured by the mislkhagement process of the Fuant

(iv) they cannot result in a change to the Fu
substantial supplementary risks in comparison to the general risk policy as described
in its saleslocuments.

19. Financial derivativeristruments used for efficient portfolio management, in accordance with
paragraph 21, must also comply with the provisions of the Central Bank UCITS Regulations
and gui dance OUCI TS Financi al Derivative
Management 0.

20 Repurchase/reverse repurchase agreements and
management techniqgueso) may only be effected

21. All assets received by a Fund in the context of efficient portfolio management techniques
should be considered as collateral and should comply with the criteria lselowut

22. Collateral must, at all times, meet with the followangeria:

() Liquid ity : Collateral received other than cash should be highly liquid and traded on
a regulated market or multilateral trading facility with transparent pricing in order
that it can be sold quickly at a price that is close tespfe valuation. Collateral
recaved should also comply with the provisions of Regulation 74 of the
Regulations.
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(i) Valuation: Collateral received should be valued on at least a daily basis and assets
that exhibit high price volatility should not be accepted as collatetaks suitably
conservative haircuts are ptace.

(iii) Issuer credit quality: Collateral received should be of high quality. The Company
shall ensuréhat:

0] Where the issuer was subject to a credit rating by an agency
registered and supervised by ESMA thating shall be taken into
account by the Company in the credit assesspreness;

(i) Where an issuer is downgraded below the two highest-tdrant
credit ratings by the credit rating agency referred to in (i) this shall
result in a new credissessment being conducted of the issuer by
the Company withoutelay.

(>iv) Correlation: Collateral received should be issued by an entity that is independent
from the counterparty and is not expected to display a high correlation with the
performance of theounterparty.

(v) Diversification (assetconcentration):

(i) Subject to subparagraph (ii) collateral should be sufficiently diversified in terms

of country, markets and issuers with a maximum exposure to a given issuer of 20

per cent. of the kFnd 6 s Ne't Asset Val ue. When Fund:
counterparties, the different baskets of collateral should be aggregated to calculate

the 20 per cent. limit of exposure to a sirigier.

(i) A Fund may be fully collateralised in different transtale securities and money

market instruments issued or guaranteed by a Member State, one or more of its local
authorities, a third country, or a public international body to which one or more

Member States belong. Such a Fund should receive securities drdeast 6

different issues, but securities from any single issue should not account for more
than 30 per cent . of the Fundos Net AsS s e
collateralised sin securities issued or guaranteed by a Member State shoakkdiscl

this fact in the Prospectus. Funds should also identify the Member States, local
authorities, or public international bodies or guaranteeing securities which they are

able to accept as collateral for more than 20 per cent. of their NeMadset

(vi) Immediately available Collateral received should be capable of being fully
enforced by the Fund at any time without reference to or approval from the
counterparty.

23. Risks linked to the management of collateral, such as operational and legal riskd, houl

24.

25.

26.

identified, managed and mitigated by the risk management process.

Collateral received on a title transfer basis should be held by the Depositary. For other types
of collateral arrangement, the collateral can be held by a third party depositary which is
subject to prudential supervision, and which is unrelated aodrmected to the provider of
thecollateral.

Non-cash collateral cannot be sold, pledgetednvested.

Cash collateral may not be invested other than ifolteving:
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0] deposits with credit institutions referred to in Reguolati7 of the Central Bank
UCITS Regulations;

(i) high-quality governmenbonds;

(iii) reverse repurchase agreements provided the transactions are with credit institutions
referred to in Regulation 7 of the Central Bank UCITS Regulations and the Fund is
able to rechhat any time the full amount of cash on an accrued lmasis;

(iv) shortterm money market funds as defined in the ESMA Guidelines on a Common
Definition of European Money Market Funds (GESR/16049).

27. In accordance with the Central Bank UCITS Regulations, invested cash collateral should be
diversified in accordance with the diversification requirement applicable tecamin
collateral. Invested cash collateral may not be placed on deposit with theerpauty or
with any entity that is related or connected todbenterparty.

28. A Fund receiving collateral for at least 30 per cent. of its assets should have an appropriate
stress testing policy in place to ensure regular stress tests are carngdi@unormal and
exceptional liquidity conditions to enable the Fund to assess the liquidity risk attached to the
collateral. The liquidity stress testing policy should at least prescrilfi@ltheing:

a) design of stress test scenario analysis includiatjbration, certification and
sensitivityanalysis;

b) empirical approach to impact assessment, including-testiag of liquidity risk
estimates;

C) reporting frequency and threshold/s for limits and losaed;

d) mitigation actions to be taken to reduceslascluding haircut policy and gap risk
protection.

29. A Fund should have in place a clear haircut policy adapted for each class of assets received
as collateral. When devising the haircut policy, a Fund should take into account the
characteristic®f the assets such as the credit standing or the price volatility, as well as the
outcome of the stress tests performed in accordance with Regulation 21 of the Central Bank
UCITS Regulations. This policy should be documented and should justify eactodédoisi
apply a specific haircut, or to refrain from applying any haircut, to any specific class of
assets.

Where a counterparty to a repurchase or a securities lending agreement, which has been
entered into by the Company on behalf of a Fund:

(a) was subject to a credit rating by an agency registered and supervised by ESMA that
rating shall be taken into account by the responsible person in the credit assessment process;
and

(b) where a counterparty is downgraded t@ Ar below (or comparable rating) the credit
rating agency referred to in subparagraghtfis shall result in a new credit assessment
being conducted of the counterparty by the Company witielay.

30. A Fund should ensure that it is able at any time to recall any security thbedmmdent out

or terminate any securities lending agreement into which grtased.
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31. A Fund that enters into a reverse repurchase agreement should ensure that it is able at any
time to recall the full amount of cash orterminate the reverse repurchase agreement on
either an accrued basis or a m&rkmarket basis. When the cash is recallable at any time on
a markto-market basis, the Fund shall use the marknarket value of the reverse
repurchase agreement for the cédtion of the net asset value of thend.

32. A Fund that enters into a repurchase agreement should ensure that it is able at any time to
recall any securities subject to the repurchase agreement or to terminate the repurchase
agreement into which hasentered.

33.  Repurchase/reverse repurchase agreements or securities lending do not constitute borrowing
or lending for the purposes of Regulation 103 and Regulatiore$fpéctively.

34. A Fund should disclose in the Prospectus the policy regarding direct and indirect operational
costs/fees arising from efficient portfolio management techniques that may be deducted
from the revenue delivered to the Fund. These costs and fees shoulttlndé ihidden
revenue. The Fund should disclose the identity of the entity(ies) to which the direct and
indirect costs and fees are paid and indicate if these are related parties to the management
company or thérustee.

35. All the revenues arising frorefficient portfolio management techniques, net of direct and
indirect operational costs, should be returned to the Fund.
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SCHEDULE IV
List of Delegates appointed by the Depositary

The Depositary has appointed the following entities &scsistodians in each of the markets set out
below. This list may be updated from time to time and is available from the Depositary upon written

request.
Country Sub-custodian/Agent
Argentina HSBC Bank Argentina S.A.
Australia HSBC BankAustralia Ltd
Austria UniCredit Bank Austria AG
Bahrain HSBC Bank Middle East Ltd (Bahrain)
Bangladesh The Hongkong and Shanghai Banking CorporationLtd
(Bangladesh)
Belgium BNP Paribas Securities Services (Belgium)
Belgium Euroclear Banls.A./N.V.
Bermuda HSBC Bank Bermuda Ltd
BosniaHerzegovina Unicredit Bank DD (Bosnia)
Botswana Standard Chartered (Botswana)
Brazil BradesceKirton Corretora de Titulos e Valores Mobiliarios S.
Bulgaria UniCredit Bulbank AD
Canada Royal Bank ofCanada
Chile Banco Santander Chile
China HSBC Bank (China) Company Ltd
China Citibank (China) Co Ltd
Colombia Itau Securities Services Colombia S.A. Sociedad Fuduciaria
Croatia Privredna Banka Zagreb
Cyprus HSBC France, Athens Branch
CzechRepublic Ceskoslovenska obchodni banka, a.s.
Denmark Skandinaviska Enskilda Banken AB (Denmark)
Egypt HSBC Bank Egypt Ltd
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Estonia AS SEB Pank

Finland Skandinaviska Enskilda Banken AB (Finland)

France BNP Paribassecurities Services (France)

France CACEIS Bank

Germany HSBC Trinkaus & Burkhardt

Ghana Standard Chartered Bank Ghana Ltd

Ghana Stanbic Bank Ghana Ltd

Greece HSBC France, Athens Branch (Greece)

Hong Kong The Hongkong & Shanghai Banki@prporation Ltd (CNC)
(HK)

Hungary Unicredit Bank Hungary Zrt

India The Hongkong and Shanghai Banking Corporation Ltd (Indiz

Indonesia PT Bank HSBC Indonesia

Ireland HSBC Bank Plc (Ireland)

Israel Bank Leumi Lelsrael BM

Italy BNP Paribasecurities Services, Milan Branch

Japan The Hongkong and Shanghai Banking Corporation Ltd (Jap:

Jordan Bank of Jordan Plc (Jordan)

Kazakhstan JSC Citibank Kazakhstan

Kenya Standard Chartered Bank Kenya Ltd

Kenya CFC Stanbic Bank Ltd

Kuwait HSBCBank Middle East Ltd (Kuwait)

Latvia AS SEB Banka (Latvia)

Lebanon Bank Audi s.a.l.

Lithuania AS SEB Bankas

Luxembourg Clearstream Banking SA

Malaysia HSBC Bank Malaysia Berhad

Mauritius The Hongkong and Shanghai Banking CorporationlLtd

9529756v1
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(Mauritius)

Mexico

HSBC Mexico, SA

Morocco

Citibank Maghreb

Netherlands

BNP Paribas Securities Services (Netherlands)

New Zealand

The Hongkong and Shanghai Banking Corporation Ltd (New
Zealand)

Nigeria Stanbic IBTC Bank plc

Norway Skandinaviska Enskilda Banken AB

Oman HSBC Bank Oman S.A.O.G.

Pakistan Citibank NA (Pakistan)

Palestine Bank of Jordan (Palestine Branch)

Peru Citibank del Peru

Philippines The Hongkong and Shanghai Banking CorporationLtd
(Philippines)

Poland Bank Polska Kasa Opieki SA

Poland Societe General SA, Branch in Poland

Portugal BNP Paribas Securities Services (Portugal)

Qatar HSBC Bank Middle East Ltd, Qatar

Romania Citibank Europe plc, Romania branch

Russia AO Citibank

Saudi Arabia HSBC Saudi Arabia Ltd

Serbia Unicredit Bank Serbia JSC

Singapore The Hongkong and Shanghai Banking CorporationLtd
(Singapore)

Slovakia Ceskoslovenska Obchodna Banka AS

Slovenia Unicredit Banka Slovenija DD

South Africa

Standard Bank of South Africa Ltd

South Korea

The Hongkong and Shanghai Banking Corporation Ltd (Sou
Korea)
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Spain BNP Paribas Securities Services (Spain)

Sri Lanka The Hongkong and Shanghai Banking Corporation Ltd (Sri
Lanka)

Sweden Skandinaviska Enskilda Banken AB (publ.)

Switzerland Credit Suisse AG

Taiwan HSBC Bank (Taiwan) Ltd

Tanzania Standard Chartered Bank (Mauritius) Ltd, Tanzania

Thailand The Hongkong and Shanghai Banking CorporationLtd
(Thailand)

Turkey HSBCBank AS

Uganda Standard Chartered (Uganda)

Uganda Stanbic Bank Uganda Ltd

United Arab Emirates

HSBC Bank Middle East Ltd (UAE)

United Kingdom

HSBC Bank Plc (UK)

United States

Brown Brothers Harriman & Co

United States

Citibank, N.A. (USA)

United States

HBSC Bank (USA) NA

Vietnam HSBC (Vietham) Ltd
Zambia Standard Chartered Bank (Zambia) Plc
Zambia Stanbic Bank Zambia Ltd
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COUNTRY SUPPLEMENT DATED 28" August 2020- Information for Investors
in Switzerland

SWISScountry supplement relating to the issue of Shares of ALGEBRIS UCITS
FUNDS PLC (the ACompanyo)

Information contained in this Country Supplement is selective, containing specific

information in relation to the Company. This document is for Swiss investorsvho

subscribe in Switzerland and is for distribution in Switzerland only. This document

forms part of and should be read in conjunction with the latest version of the

Prospectus issued by the Company and dated 5 December 2018, as amended by

Addenda or Supd ement s from ti me t o. Referenees (otthee A Pr o
Prospectus are to be taken as references to that document as supplemented or amended
hereby. In addition, words and expressions defined in the Prospectus, unless otherwise
defined below, shalbear the same meaning when usecin.

Al gebris UCI TS Codmpamyp3 Plsc apt henvidst ment compar
capital incorporated with limited liability in Ireland and established as an umbrella fund with
segregated liability betweensubfunds pursuant to the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2011, as
amended.

Representative inSwitzerland
ACOLIN Fund Services AG, with its registered office at Leutschenbachstras€#=050
Zur i c IBwigs Rdpreseritative ) .

Paying agent inSwitzerland
Bank Vontobel Ltd, with its registered office at Gotthardstrasse 438@2 Zurich.

Place where the relevant documents may lodtained

The Prospectus, the key investoformation document (KIIDs), the articles of association
and the annual and sewninual reports of the Company may be obtained free of charge from
the Swiss Representative.

Publications
Publications concerning the fund are made in Switzerland on théroeliec platform
www.fundinfo.com.

Each time units are issued or redeemed, the issue and the redemption prices or the net asset value
together with a reference stating th2 electohimdi ng
platformwww.fundinfo.com.Prices are published daily.

Share Classe®ffered in Switzerland or from Switzerland

The following Share Classes of the following Sulnds are not intended foffering in
Switzerland or from Switzerland:

Algebris Financial Credit
Fund

Algebris Financial Equity
Fund

Algebris Financial Income
Fund

Class A USD Shares

Class A USD Shares

Class A USD Shares

Class Ad USD Shares

Class 12 USD Shares

Class Ad USCshares

Class 12 USD Shares

Class 12 USD Shares

Class 12d USD Shares

Class 12d USD Shares
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Payment of retrocessions ancebates

The Company, the Investment Manager and their agents may pay retrocessions as
remuneration fomffering activities in respect of the Shares in or from Switzerland. This
remuneration may be deemed payment for the following services in particular:

- the offeing of and advertising for the Company, the Funds and the Shares, including
any type of activity whose object is the purchase of Shares, for example the
organization of road shows, the participation at fairgpa@skentations,

- the preparation of marketingaterialsand

- the training oflistributors.

Retrocessions are not deemed to be rebates even if they are ultimately passed on, in full or in
part, to the investors.

The recipients of the retrocessions must ensure transparent disclosure and inform investors,
unsolicited and free of charge, about the amount of remuneration they may receive for
offering.

On request, the recipients of retrocessions must disclose the tantloey actually receive

for offering the investment fund of the investmcerned.

Place of performance andurisdiction
In respect of the units offered in and from Switzerland, the place of performance and
jurisdiction is at the registered office thie representative.

State oforigin
The state of the origin of the fund is Ireland.
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This document is a supplement to the ecbespertus
i ssued by Algebris UCITS Funds plc (the ACompa

shoul d be read in conjunction with the Prospe
particular, to the risk factors contained in the section of the Prospectusnet i t | e d ARi sk
Factorso. Capitalised terms shal/l have the same

where the context otherwiseequires.

The Directors of the Company whose names appear in the section of this Supplement entitled
ADirect or gporsibilitydop the infoemation contained in this document. 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 document is in accordance with tfaets and
does not omit anything likely to affect the import of suchinformation.

ALGEBRIS UCITS FUNDS PLC
(an investment company with variable capital incorporated with limited liability in Ireland
with registered number 509801 amstablished as an umbrella fund with segregated liability

between Funds pursuant to the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations, 2011, as amended)

SUPPLEMENT

ALGEBRIS FINANCIAL CREDIT FUND

12,June 2019
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DIRECTORY

ALGEBRIS UCITS FUNDS PLC

ALGEBRIS FINANCIAL CREDIT FUND

Directors

Mr. Alexander Lasagna
Mr . Car | O6Sul i vi
Mr. Desmond Quigley

Registered Office

33 Sir
Dublin 2
Ireland

John Roger:

Investment Manager, Distributor
and Promoter

Algebris (UK) Limited
4th Floor

No 1 St.
London SW1Y 4AH
England

Jamesos |

Chartered Accountants and
Registered Auditors

KPMG

1 Harbourmaster Place
IFSC

Dublin 1

Ireland

Depositary

HSBC Institutional Trust Services (Ireland) DAC
One Grand Can&quare

Grand Canal Harbour

Dublin 2

Ireland

Legal Advisers in Ireland

Dillon Eustace
33 Sir
Dublin 2
Ireland

John Rogersonbd

Administrator, Registrar and Transfer Agent

HSBC Securities Services (Ireland) DAC
One Grand Canal Square

Grand Canal Harbour

Dublin 2

Ireland

Company Secretary

Tudor Trust Limited

33 Sir John
Dublin 2

Ireland

Rogersono
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DEFINITIONS

i Ac c umuwCll aatsisreg 0 meansClassC EUR, Classl EUR, ClassM EUR, ClassR
EUR, Class XXL EUR, Class Z EUR, Class W EUR, Class
C GBP, Class | GBP, Class M GBP, Class R GBP, Class
XXL GBP, Class Z GBP, Class W GBP, Class C CHF,
Class | CHF, Class M CHF, Class R CHF, Class XXL
CHF, Class Z CHF, Class WHF, Class A USD, Class C
USD, Class | USD, Class 12 USD, Class M USD, Class R
USD, Class XXL USD, Class Z USD, Class W USD, Class
| SGD, Class M SGD, Class R SGD, Class XXL SGD,
Class Z SGD, Class W SGD, Class C AUD, Class Z AUD,
Class C JPY, Class | JP¥Jass M JPY, Class R JPY, Class
Z JPY, Class W JPY, Class C HKD, Class | HKD, Class M
HKD, Class R HKD, Class Z HKD and Class W HKD
Shares in th€und.

=1

Adj WNAtVved means the Net Asset Value per Share of the Class | and
Class R Distributing Classes aftthe deduction of the
Management Fee and all other payments and expenses but
before the deduction of any accrued Performance Fee at the
end of a Performance Period adjusted by the aggregate
amount of all distributions per Share declared in respect of
the relevant Distributing Class since the initial issue of
Shares in thatlass.

iAdj us tWatkrMidir ¢ lo means the previous highest of (i) the highest Adjulsitay
of the Class | and Class R Distributing Classes (before any
accrual for the Performance Fext the end of any previous
Performance Period (occurring on a quarter end) on which
the Performance Fee was paid; and (ii) the Initial Offer
Price of the relevant Distributirglass.

ACl AG s means Class A USD and Class Ad USD Shares iRAuhd.

ACl @& s means Class C EUR, Class Cd EUR, Class C GBP, Class
Cd GBP, Class C CHF, Class Cd CHF, Class C USD Class,
Class Cd USD, Class C AUD, Class Cd AUD, Clas¥@,
Class Cd JPY, Class C HKD and Class Cd HKD Shares in
theFund.

Cllas s means Clas$ EUR, Class Id EUR, Class | GBP, Class
GBP, Class | CHF, Class Id CHF, Class | USD, Cldss
USD, Class | SGD, Class Id SGD, Class | JPY, Class Id
JPY, Class | HKD and Class Id HKD Shares inRhed.

=13

ACl a2 & means Class 12 USD and Class 12d USbhares in the
Fund.

AClI MG s means Class M EUR, Class Md EUR, Class M GBlass
Md GBP, Class M CHF, Class Md CHF, Class M USD,
Class Md USD, Class M SGD, Class Md SGD, Class M
JPY, Class Md JPY, Class M HKD and Class Md HKD
Shares in théund.
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ACl AG s
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Fundo

ot

=}
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9529756v1

means Class R EUR, Class Rd EUR, Class R GBP, Class
Rd GBP, Class R CHF, Class Rd CHF, Class R USD, Class
Rd USD, Class R SGD, Class Rd SGD, Class R JPY, Class
Rd JPY, Class R HKD and Class Rd HKD Shares in the

Fund.

means Class W EUR, Class Wd EUR, Class W GBP, Class
Wd GBP, Class W CHF, Class Wd CHF, Class W USD,
Class Wd USD, Class W SGD, Class Wd SGD, Class W
JPY, Class Wd JPY, Class W HKD and Class Wd HKD
Shares in th&und.

means Class Z EUR, Class EFUR, Class Z GBP, Class Zd
GBP, Class Z CHF, Class Zd CHF, Class Z USD, Class Zd
USD, Class Z SGD, Class Zd SGD, Class Z AUD, Class Zd
AUD, Class Z JPY, Class Zd JPY, Class Z HKD 4&ildss

Zd HKD Shares in thEund.

means Class XXL EUR, Clas¥XLd EUR, Class XXL
GBP, Class XXLd GBP, Class XXL CHF, Class XXLd
CHF, Class XXL USD, Class XXLd USD, Class XXL SGD
and Class XXLd SGD Shares in thend.

means Class Cd EUR, Class Id EUR, Class Md EORss

Rd EUR, Class XXLd EUR, Class Zd EUR, Claa«
EUR, Class Cd GBP, Class Id GBP, Class Md GBP, Class
Rd GBP, Class XXLd GBP, Class Zd GBP, Class Wd GBP,
Class Cd CHF, Class Id CHF, Class Md CHF, Class Rd
CHF, Class XXLd CHF, Class Zd CHF, Class Wd CHF,
Class Ad USD, Class Cd USD, Class Id USD, Cl#ad
USD, Class Md USD, Class Rd USD, Class XXU&D,
Class Zd USD, Class Wd USD, Class Id SGD, Class Md
SGD, Class Rd SGD and Class XXLd SGD, Class Zd SGD,
Class Wd SGD, Class Cd AUD, Class Zd AUD, Class Cd
JPY,Class Id JPY, Class Md JPY, Class Rd JPY, Class Zd
JPY, Class Wd JPY, Class Cd HKD, Class Id HKIlass

Md HKD, Class Rd HKD, Class Zd HKD and Clag&d
HKD Shares in th&und.

means the Algebris Financial CreBiind.

means the mevious highest of (i) the highest Net Asset
Value per Share of the Class | and Class R Accumulating
Classes (before any accrual for the Performance Fee) at the
end of any previous Performance Period (occurring on a
guarter end) on which the Performance F&as paid;and

(ii) the Initial Offer Price of the relevant Accumulating
Class.

meansa calendarquarterendingon 31 March, 30 June,30
September and 31 December (each a quarter end) in each
year, save that the first Performancei&emwill commence
upon the initial issue of Class 1 Shares and will end on the
following quarter end.
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Pl ease also see ADealings in the Fundo for furth

INVESTMENT OBJECTIVE AND POLICY

Investment Objective

TheFunddés objective is to provide a high | evel of
The Fundos net i ncome attributabl e to t he Di s
Sharehol ders in accordance wuthibhbhéhumddoyi denst
hereof . The Fundbés net i ncome attr-inestaedénbhee t o t

capital of the~und.

InvestmentPolicy

To achieve the investment objective, alsebte@ Fundod
globally, primarily in fixed and variable interest securities (e.g. corporate bonds, which may be
i nvest ment grade or below investment grade as r

rating agencies, or unrated), contingent convergb i n st r u ABeomtdss 0()f CohGabr i d s €
(a security which combines both debt and equity characteristics), Tier 1 and upper and lower Tier 2
securities (which are forms of bank capital), trust preferred securities (a type of hybrid security),
preference shares, convertible securities (e.g. convertible bonds or convertible preferred stock), other
subordinated debt, as further described bel ow,
traded funds (AETFsO) , w hticdah asqetr adassesdie whighk e s ur e
Investment Manager wishes to invest, and depdRis.Fund may invest substantially in deposits

with credit institutions during periods of high market volatility .

The Fund does not intend to invest directly in ordinequity securities, however the Fund may

acquire and hold ordinary equity securities in the event that such ordinary equity securities are
acquired by way of conversion from another security held by the Fund (e.g. aBooGo
automatically converts into eify securities of the issuer under certain circumstances, as further
described below). For the avoidance of doubt, the Fund shall not be required to sell or otherwise
dispose of any ordinary equity securities so acquired. This may result in ordinary sguitities

being a significant portion of the Fundo6s portfo

The Investment Manager will typically seek to take positions in companies exhibiting one or more of
the following characteristics: (i) change in revenue growth prospects; (ii\gehin projected
operating expenses; (iii) change in balance sheet quality; (iv) speculation regarding a possible sale,
disposal or acquisition; (v) change in execution capability and/or strategic direction due to a change
in management; (vi) change in cigbidiscipline; (vii) change in regulation; (viii) a change in overall

risk appetite; or (ix) a change in valuation methodology.

The construction as well as the positioning of the investment portfolio is determined by the
Investment Manager taking into mgideration the prevailing market situation as well as regulatory,
industry, business and other risks. In order to determine the composition and diversification of the
investment portfolio, a bottomp selection process will be applied. A bottamapproak involves

a fundamental analysis of individual securities, the short andténg economic prospects of the
underl ying company, as well as an wlheiesessment of

The Fundds investment s mvassets debhominated h the Rase Carrergy o b a |
or othercurrencies.
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The Fund may, subject to the requirements laid down by the Central Bank, enter into financial
derivative instruments ( AFDI s derivatisenadmpanent forr i t i e s
investment, efficient portfolio management and hedging (e.g. currency risk management) purposes.

The securities in which the Fund may invest which may embed leverage and/or a derivative shall
include ETNs and hybrid securities suah convertible securities and CeBonds. The Fund may

invest in these securities for speculative or investment purposes. The Fund may only use the other
FDIs mentioned herein for hedging and efficient portfolio management purposes and not for
speculativeor investment purposes. These FDI will include swaps, options, futures and forwards
contracts. The Fund will take both long and short positions synthetically through the use of each of
these FDIs as well as long positions through its direct investmehnte TFundbés tot al n
position is not expected to exceed 130 per cent of the Net Asset Value of the Fund (calculated in
accordance with the commitment approach). The Fund may invest up to 100 per cent of its Net
Asset Value in short positions, howeytdre Fund will not be net short (i.e. its total short exposure

will notexceedts totallong exposurecalculatedn accordancevith the commitmentapproach).

For example: (i) swaps on debt securities and ETFs may be utilised to hedge or protect against
future declines in value of securities that the Fund owns or to protect against adverse movements in

the market generally; (ii) credit default swaps may be purchased for hedging and to manage existing

credit exposures; (iii) interest rate swaps, interagt futures and options on interest rates and

i nterest rate future may be used for hedging an
put options on equity securities, debt securities, ETFs, eligible indices and futures may be purchased
toppvi de an efficient, ' iquid and effective mech
future declines in value on the securities that the Fund owns, or to protect against adverse
movements in the market generally; (v) put and call options maylesadebt securities, ETFs,

eligible indices and futures for hedging and for the reduction of risk; (vi) swaps and options on
currencies may be used for hedging and to manag
forwards contracts on debt seities may be utilised to credit exposures and interest ratearisk;

(viii) forward currency exchange contracts (otherwise known as FX forward transactions) may be
utilised for hedging and currency riskanagement.

The Investment Manager may also use Flgere practicable to hedge all nBase Currency

exposures of the Fund arising where Shares are denominated in a currency other than the Base
Currency of the Fund. I n additi on, as the Fundo
the Base Currary or other currencies, the Investment Manager may hedge aryasenCurrency
denominated holdings against the Base Currency,
risk. The Fund may use spot and FX forward transactions for hedging and curigkcy
management purposes. See also the Pospectus.on ent it

The use of such FDIs will result in leverage of up to 100 per cent of the Net Asset Value of the Fund
under the commitment approach and be consistentiéthisk profile of the Fund.

For further information on the types of FDIs that the Fund may enter into and further details as to
ot her commerci al pur poses, pl ease see the sectic
below.

The Fund may enténto repurchase and reverse repurchase agreements, subject to the conditions and
limits laid down by the Central Bank in the Central Bank UCITS Regulations, for efficient portfolio
management purposes.

The investments of the Fund described ab@ther than permitted unlisted investments) will be
listed or traded on the markets referred to in Schedule 1 of the Prospectus.

The Fund may invest in other UCITS (other than feeder UCITS) and EligibldJE6RS to give
the Fundexposurdo the assetlassessetout above. Theseinvestmentsyhich include openended
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ETFs, may not exceed 10% of the total Net Asset Value of the Fund. The underlying collective
investment schemes may be leveraged.

No assurance can b envegtmantohjectivdvdlltbe actieged. Fund 6 s i

Investors should note that an investment in the Fund should not constitute a substantial
proportion of an investment portfolio and may not be appropriate for all investors.

Investors should note that Shares in the Fud are not bank deposits and are not insured or
guaranteed by any government or any government agency or other guarantee scheme which
may protect the holders of bank deposits. The value of a holding in the Fund would be
expected to fluctuate more than a bak deposit.

Convertible securities

A convertible security is a security that can be converted into a predetermined amount of shares of
common stock in the issuing company at certain times during its life, usually at the discretion of the
bondholder. A convertible security is a security with an embedded option to exchange the bond for
equity. The Fund may use convertible securities to obtain exposure to an issuer or to acquire the
equity securities of s udnvestmenspalieies. Thbexmredtstandirggioft wi t F
the issuer and other factors such as interest rates may also affect the investment value of a
convertible security. The conversion value of a convertible security is determined by the market

price of the underlyig equity security and therefore is exposed broadly to the same risks as that of

the underlying equity security. A convertible security may be subject to redemption at the option of

the issuer at a price establinstoneedt. i n the convert

CoCoBonds

CoCoBonds are primarily issued by financial institutions as an economically and regulatory
efficient means of raising capital. They are a form of contingent hybrid securities, usually
subordinated, that behave like deleturities in normal circumstances but which either convert to

equity securities or have equity write down (full or partial) loss absorption mechanisms on the

occurrence of a particular 6triggerd event. A
amount of the CoCG&8ond will be written down. The trigger events may, for example, be based on a
mechani cal rule (e.g. the issuerds regulatory <c

CoCoBonds are risky investments which are relativelyvnand complex instruments and in
stressed market environment, it difficult to predict how they will perform. While c®@uwls are
primarily issued by financial institutions, they may be issued by different types of firms.- CoCo
Bonds are a relatively neferm of hybrid capital and conversion events and/or other trigger events
(and other material terms) may develop over time. Cd&mds invested in by the Fund may or

may not embed a derivative. Please also seethe ®ubt i on i n t he dndtingestpect us
Convertible I nstrumentso, i n tinfematieonct i on enti tl e
Hybrid Securities

Hybrid securities combine generally both debt a
more or less (i) no maturity; (ii)aaongoing payment that could lead to default; and (iii) loss
absorption in the case of a bankruptecy. The opp

securities are instruments with potential benefits for both inemmeated investors and isgsedue

to the fact that the specific security can be arranged to both the issuers and the investors' interests.
Securities would be treated as fAhybrido if they
in two ways. Firstly, securities can besome characteristics of debt and of equity at the same time.

For example, preferred stock with call options regularly has a stated maturity date (which is in
contrast t @uality)h it céntigsu featuse® like no -going payments and a loss
absaptiont o o | ( t y plike).Sécondle cpavertible securities which change from debt to
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equity may also bear hybrid characteristics. For example, a debt security which is convertible into an
equity instrument, whether at the optiof the issuer or the holder, upon occurrence of a conversion
event or at a conversion date, can be said to have the characteristics of both equity and debt.

Subordinated Debt

Subordinated debt is a type of debt where express arrangements have beshimtatebetween
creditors so that such debt ranks behind other debt. Typically the Fund will hold Tier 1, Upper Tier 2
and/or Lower Tier 2 capital, which may be contractually and/or structurally subordinated to other
senior debt. Subordinated debt typigdias a lower credit rating, and therefore a higher yield, than
senior debt.

Equity Securities

Equity securities of companies are shares. The total amount of shares represents the capital stock of
the company. Based on the fact that theretatdad amount of durable money invested in the business

of the company, e.g. a company in the financial securities sector, a share has a certain declared face
value, commonly known as the par value of a share. The par value is the minimum amount of money
that a business may issue. An equity security of a company represents a fraction of ownership in the
respective business of the company. Depending on the company there may be different classes of
shares (e.g. ordinary shares or preference shares) each diatimgfive ownership rules, privileges,

or share values.

ETNs

ETNs are debt securities typically issued by banks. The Fund will typically invest in ETNs which are
listed or traded on a Regulated Market. The Fund may use ETNs to obtain exposurediblan el
index, market or asset class in line with the investment policy. They are designed to track the total
return of an underlying market index or other benchmark minus fees and provide investors with
exposure to the total returns of various market isliencluding indices linked to stocks, bonds and
currencies. The value of an ETN depends on the movements of a stock index or, sometimes, an
individual stock. When an investor buys an ETN, the issuer promises to pay the amount reflected in
the index, mina fees upon maturity. ETNs can offer investment exposure to market sectors and
assets classes that may be difficult to achieve in a cost effective way with other types of investments.

PROFILE OF A TYPICAL INVESTOR

The Fund is suitable for investors semkito achieve a high level of income and modest capital
growth and who are prepared to accept a moderate level of volatility with a mediongterm
investment horizon.

BASE CURRENCY

The Base Currency of the Fund is Euro.

INVESTMENT TECHNIQUES AND INSTRUMENTS

Financial Derivative Instruments

The Central Bank requires that all UCITS funds that use FDIs employ a risk management process
which enables them to accurately manage, measure and monitor the various risks associated with
FDIs. Any otherFDI proposed to be used by the Fund which is not set out herein and not included
in therisk managementrocesswill notbeuseduntil suchtime asthis Supplemenhasbeenupdated
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and a revised risk management process has been sulbmittedl cleared in advance by, the Central
Bank. I n relation to the use of FDI s, i nvesto
Management o in the Prospectus regarding the risk

The Company may employ investment techniques astduments for investment, efficient portfolio
management and for hedging purposes, subject to the conditions and within the limits from time to

time laid down by the Central Bank. These techniques and instruments may involve the use of FDIs.

FDI may be eghange traded or ov#he count er (AOTCO) . The Fund may
FDIs: swaps, options, futures and forward contracts. The Fund may invest in convertible securities,
CoCoBonds and ETNs which may embed leverage or embed a deris@atingnent.

Swaps

The Fund may enter into swaps on debt securities, ETFs, currencies and interest rates. Swap
agreements are individually negotiated and can be structured to include exposure to a variety of
different types of investments or market factors. A swaptraot is a derivative contract between

two parties to exchange a series of future cash flow obligations for a stated ptned of

The Fund may also use credit default swaps (which such term includes credit default swap indices)
which reference singler multiple issuers (including both corporate and government issuers) and/or
single or multiple obligations. The Fund is the buyer in a credit default swap transaction. The

Aibuyero in a credit def aul t cont rreamof paysments bl i gat
over the term of the contract provided that no event of default on an underlying reference obligation
hasoccurred.

Swap agreements do not involve the purchase or sale of an asset, only the agreement to receive or
pay the movement in if&ice.

TRS

TRS shall have the meaning set out in SFTR and are OTC derivative contracts whereby the Fund
agrees to pay a stream of payments based on an agreed interest rate in exchange for payments
representing the total economic performance, includiegnre from interest and fees, gains and
losses from price movements and credit losses, over the life of the swap of a reference obligation to
another counterparty.

Options

The Fund may purchase and sell put and call exchange traded options enterainto options

traded OTC. An option contract allows the holder to buy or sell an underlying security at a given
price. The Fund may purchase and sell put and call options on debt securities, ETFs, eligible indices,
currencies, interest rates, futuriggerest rate futures for hedging and efficient portfolio management
purposes. The Fund may also buy put options on equity securities.

As a purchaser of put options on equity securities the Fund pays a premium to the seller of the option
forther i ght to sell the underlying equity security
particul ar point in time. Such an option contr
Strike Price of the equity security underlying the optiontract is higher than the current market

price of the equity security plus premium paid.

a

The Fund does not intend to invest directly in ordinary equity securities and it is the general
intention that any options over ordinary equity securities purchastte Fund which are physically
settled and #Ain the moneyd would be sold or cl
However there may be circumstances in which the Fund may purchase the ordinary equity security
required to physically settlan option over an ordinary equity security owned by it. It is intended

thatthe Fundwill only purchaseor acquireordinaryequity securitiesor this purposewhere(i) the
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option cortract is in the money; (i) the option contract is physically setded (iii) the Investment
Manager isatisfied that the exercise of the option in this manner is in the best interests of the Fund

Futures

The Fund may enter into futures on deetcurities and interest rates. A futures contract is an
agreement between two parties to buy or sell a specified quantity of the financial instrument called
for in the contract at a pmetermined price in the future. Futures can be cash settled as well as
physically settled.

The purchase of futures contracts can serve as a long hedge and the sale of futures contracts can
serve as a limited short hedge. Futures contracts allow the Fund to hedge against market risk. Since
these contracts are markeemarke daily, the Fund can, by closing out its position, exit from its
obligation to buy or sell the wudatderl ying assets

Forward contracts

The Fund may enter into forward contracts on debt securities and currencies dFecontaacts are
nonstandardised contracts between two parties to buy or sell an asset at a specified future time at a
price to be agreed at the time that contract is entered into. Forward currency exchange contracts are
FDIs where the parties agree on fade and purchase of one currency against another currency at a
pre-agreed price and a specific delivery date in the future.

A list of the Regulated Markets on which the exchange traded FDIs used by the Fund may be quoted
or traded is set out in Schedul® the Prospectus.

A description of the current conditions and limits laid down by the Central Bank in relation to FDIs

is set out in Schedules 11 and I|I11 to the Prosp:¢
the risks associated with h e use of FDI s i ncluded in the secH!
Prospectus.

Collateral Management Policy

The policy that will be applied to collateral arising from OTC derivative transactions or efficient
portfolio management techniques relatingtte Fund is to adhere to the requirements set out in
Schedule 1l of the Prospectus. This sets out the permitted types of collateral, level of collateral
required and haircut policy and, in the case of cash collateral,-theagtment policy prescribed/b

the Central Bank pursuant to the Regulations. To the extent that the Fund receives any collateral, the
categories of collateral which may be received by the Fund include cash andshoassets such as
equities, debt securities and money market instnisneFrom time to time and subject to the
requirements in Schedule lll, the policy on levels of collateral required and haircuts may be adjusted,
at the discretion of the Investment Manager, where this is determined to be appropriate in the context
of the specific counterparty, the characteristics of the asset received as collateral, market conditions
or other circumstances. The haircuts applied (if any) by the Investment Manager are adapted for each
class of assets received as collateral, taking into att¢ba characteristics of the assets such as the
credit standing and/or the price volatility, as well as the outcome of any stress tests performed in
accordance with the requirements in Schedule Ill. Each decision to apply a specific haircut, or to
refrainfrom applying any haircut, to a certain class of assets should be justified on the basis of this
policy. If cash collateral received by the Fund igmeested, the Fund is exposed to the risk of loss

on that investment. Should such a loss occur, theevaiuhe collateral will be reduced and the

Fund will have less protection if the counterparty defaults. The risks associated with- the re
investment of cash collateral are substantially the same as the risks which apply to the other
investments of the Fud . For further detaiHasctseresd.he section

General
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Direct and indirect operational costs and fees arising from the efficient pontfi@liagement
techniques may be deducted from the revenue delivered to the Fund. These costs and fees do not
and should not include hidden revenue. All the revenues arising from such efficient portfolio
management techniques, net of direct and indirect apeahtcosts, will be returned to the Fund.

The entities to which direct and indirect costs and fees may be paid may include banks, investment
firms, brokerdealers or other financial institutions or intermediaries and may be related parties to
the Companyor the Depositary. The revenues arising from such efficient portfolio management
techniques for the relevant reporting period, together with the direct and indirect operational costs
and fees incurred and the identity of the counterparty(ies) to thesemfiportfolio management
techniques (if any), will be disclosed in the annual andyedfly reports of the Company.

Securities Financing Transactions and TRS

As set out above, the Fund may enter into repurchase agreements and reverse repurcim@sgsagree
for efficient portfolio management purposes only where the objective of using such instruments is to
hedge against risk and/or to reduce costs borne by the Fund or to generate additional capital or
income which is consistent with the risk profile tbb Fund and the risk diversification rules set
down in theRegulations.

As set out above, the Fund may also enter into TRS within the meaning of the SFTR.

All types of assets which may be held by the Fund in accordance with its investment objectives and
policies may be subject to a securities financing transaction or TRS.

The maxi mum proportion of t he Fundds assets w
transactions and/or TRS is 100% of the Net Asset Value of the Fund.

However,thee x pect ed proportion of the Fundds assets
transactions and/or TRS is between 0% and 50% o
proportion of the Fundsds ass e ttransastiorisard/ordaRS*at subj e
any given time will depend on prevailing market conditions and the value of the relevant
investments. The amount of assets engaged in each type of securities financing transaction and TRS,
expressed as an absolute amountandms @ por ti on of the Fundbs asset
information relating to the use of securities financing transactions and/or TRS shall be disclosed in

the annual report and seaninual report of thEompany.

For the purposes of the above, a T$R@ll have the meaning set out in SFTR as outlined above.

Further information relating to securities financing transactions and TRS is set out in the Prospectus
at t he s e cSedudtiessinamging Transaetidhs fa Tothl RBturn Swaygs.

ShareClass Currency Hedging

Foreign exchange transactions may be used for Class currency hedging purposes. Where a Class of
Shares is designated as a hedged Class, as stipulated in Schedule 1 hereto, that Class will be hedged
against exchange rate fluctuatiosks between the denominated currency of the Share Class and the
Base Currency of the Fund. Such hedging strategy shall be subject to the conditions and within the
limits laid down by the Central Bank and may not be implemented in the following cirawgmsta

(0 if the Net Asset Value of the Fund falls below USD$10,000,000 or any other
level whereby the Investment Manager considers that it can no longer
hedge the currency exposure in an effective manner;

(ii) if the FX markets are closed for business; and

(iii) where a material tolerance of the size of the hedge is applied to share class
hedging to avoid unnecessary frictional trading costs, which is typically
50bps.
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Further information is set out moyt@GendProspaicit ar
should be noted that the successful execution of a hedging strategy which mitigates this currency
risk exactly cannot be assured.

Where a Class is unhedged, a currency conversion will take place on subscriptions, redemptions,
conwersions and distributions at prevailing exchange rates. In such circumstances, the value of the
Share expressed in the Class currency will be subject to exchange rate risk in relation to the Base
Currency and/or in relation to the designated currencidseaiinderlying assets.

INVESTMENT RESTRICTIONS

The Fundds investments wild/l be | imited to inves
Schedule Il to the Prospectus. If the Regulations are altered during the life of the Company, the
investmentestrictions may be changed to take account of any such alterations but any such changes
shall be in accordance with the Central Bankos
such changes in an updated Prospectus or a Supplement and in thecoeatisg annual or half

yearly report of the Company. In the event that any alterations to the Regulations necessitate a
material change in the investment policy of the Fund, such a change to the investment policy may

only be made on the basis of a majoof votes cast at a general meeting or with the prior written

approval of all Shareholders and a reasonable notification period shall be provided to Shareholders

to enable them to redeem their Shares prior to the implementation ofchariga.

The Drectors may from time to time impose such further investment restrictions as shall be
compatible with or in the interests of Shareholders, including in order to comply with the laws and
regulations of the countries where Shareholders are located and dditioral investment

restrictions or | imits wild.l babove.et down i n the i

The investment restrictions, as well as the policies of the Fund as to ratings of portfolio investments,
will apply only at the time of purchase of thevestments. If these limits are exceeded for reasons
beyond the control of the Fund, the Fund shall adopt as a priority objective for its sales transactions
the remedying of that situation taking account of the interests of the Fund and its Shareholders.

SHARE CLASSES

Shares are available in the different Classes of Shares as shown in the table set out at Schedule 1
hereto.

The Investment Manager may in its discretion vary the minimum initial subscription or minimum
additional subscriptioamounts in the future and may choose to waive these criteria.

Investors should note that as at the date of this Supplement only certain Classes of Shares may
currently be available for purchase at the discretion of the Directors.

Class M Shares are onbvailable for subscription by (i) employees, members or affiliates of the
Investment Manager including, without limitation, members of the immediate families of such
persons, and trusts or other entities for their benefit; and (ii) other investors whadreesl
separate fee arrangements with the Investment Manager. Class M Shares are not subject to a
performance fee or management fee, and are not subject to minimum initial or additional
subscriptioramounts.

Class A Shares, Class C Shares, ClasSHares, Class W Shares and Class Z Shares are only
available for subscription with the prior approval of the Investment Manager and the Investment
Manager may refuse to accept new subscriptions for Class A Shares, Class C Shares, Class 12
Shares, Class Whares and Class Z Shares at its sole and absiidatetion.
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DIVIDENDS

The Directors are permitted to declare distributions in respect of any Class of Shares. Distributions
may not be payable for all Classes of Shares. For the DigtgbGlasses, the current distribution

policy is to distribute net income (consisting of revenue, including any accrued interest and
dividends less expenses). As a result, a distribution may include accrued revenue which may
subsequently never be receiv@tie amount of the net income to be distributed is determined at the
discretion of the Directors in accordance with Articles and the Directors will also determine what
proportion of the Fundb6s expenses mayinderee char ge
figure. For the avoidance of doubt net income excludes any realised and unrealised capital gains and
losses incurred during a relevant period. Shareholders should also be aware that in maintaining a
regular dividend payment, at times dividends mayphid out of the capital of the Fund in addition

to or in the absence of net income. Accordingly, notwithstanding the intention to distribute net
income, distributions may also be paid out of capital. In respect of each dividend declared, the
Directors mg determine if, and to what extent, such dividend is to be paid out of the capital of the
Fund.

The Fund expects to receive periodic interest and dividend payments from the assets it invests in and
these interest payments and dividend payments will beiedt¢as accrued revenue), in accordance

with IFRS, in the Net Asset Value of the Fund. The Fund, in order to provide a regular and
consistent income stream to its Shareholders, will generally declare a distribution quarterly on the
following approximate dtes: 1 January, 1 April, 1 July and 1 October. In the event that the accrued
revenue is unrealised (i.e. the Fund has not yet received the revenue), on the date a distribution is
declared, the distribution of net income will be made out of the capitéheofFund. Forthe
avoidance of doubt, the Fund shall be permitted to make a distribution of net income (including
unrealised accrued revenue) even in the event that the Fund has made a capital loss in relevant
period and such distribution will be made aitthe capital of the Fund. The Fund may make
distributions out of capital in other circumstances, at the discretion Dirdators.

As distributions may be made out of the capital of the Fund, there is a greater risk that capital will

be eroded anddi ncomed6 wi | | be achieved by foregoing th
your investment and the value of future returns may also be diminished. This cycle may continue

until all capital is depleted.

Please note that distributions out of capitely have different tax implications to distributions of
income and you are recommended to seek advice in this regard.

The Fundds net income attri but arvéstedintloe cdpitalof Ac c u mt
the Fund.

For further informationj nvest or so attention i s dr awn to the
ADi vidend Policyo.

SUBSCRIPTIONS AND REDEMPTIONS

The minimum initial subscription amounts and minimum additional subscription amounts are set out
in Schedule | hereto.

There are noninimum subscription amounts for Class M Shares.

Pl ease see the section in the Prospectus entitl e
for further information on subscriptions and redemptions.
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Dilution Adjustment

A dilution adjustment of up to 1.50% of the Net Asset Value per Share may be payable on net
subscriptions for Shares and net redemptions of Shares as determined by the Investment Manager.
Please seethesgbe ct i on i n the Pr ospemetnusd, entni ttlheed shelcitli
AAdmini stration of the Companyo for further info
The Initial Offer Period is set out in Schedule | hereto.

DEALINGS IN THE FUND

=1}

Tradef fCuTi me f or Sub| 12 noon (Irish time) on the last Business Day
prior to a Dealing Day.

=1}

Tradef fCuTi me f or Re d 12 noon (Irish time) on the last Business Day
prior to a Dealing Day.

ABusi ness Dayo means, unless otherwise determined by
Directors and notified in advanceto
Shareholders, a day on which retail barste
open for business in Ireland and the Uni
Kingdom.

ADeal i ng Dayo means every Business Day or such other da)
the Directors may determine and notifiyn
advance to Shareholders, and provided that {
shall be at least one Dealing Day efwinight.

AVal uati on Dayo means, unless otherwise determined by
Directors and notified in advanceto
Shareholders, every Busind3ay.

AVal uation Pointo means 5.30 pm (New York time) on the
Valuation Day.

ARnSettl ement Ti me (f or| within3 Business Day®llowing the relevant

Dealing Day.

=13

Settl ement Ti me ( f or] within3 Business Days following the relevant
Dealing Day.

In respect of the Fund, dealing requests received subsequent to the relevant Tr@ffeT@oe

shall beeffective on the next applicable Dealing Day (e.g. if a subscription or redemption request is
received at 12:01 pm on Monday, presuming it is a Business Day, it shall be effective on
Wednesday, presuming that both Tuesday and Wednesday are Desig)g

FEES AND EXPENSES

Il nvestorsodé6 attention is drawn to the section of
Class C Shares, Class Z Shares and Class | Shares are available to those financial intermediaries
providing independent investment advisoryvesss or discretionary investment management as

defined in MIFID Il and those financial intermediaries providing Hmaiependent investment
services and activities who have separate fee arrangements with their clients under which they have
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agreed not to receive and retain inducements. Such Classes shall be referred to in the tables in
Schedule | of this Supplement as fACleanod Cl asses

Initial Sales Charge

An initial sales charge of up to 5.00% of the amount subscribed shalayable in respect of
subscriptions for all Class A Shares and up to 3.00% in respect of subscriptions for all Class R
Shares. Any such sales charge may be payable to the relevant distributors. In addition, the
distributors may, in their sole discretionaiwe payment of the initial sales charge or reduce the
initial sales charge payable by a subscriber for Class A Shares and Sleae&

There shall be no initial sales charge for the Class C Shares, Class | Shares, Class 12 Shares, Class M
Shares, ClasXXL Shares, Class W Shares or Class Z Shares.

In addition to the sales charge described above, a local paying agent or local representative may
charge customer service fees in connection with subscribed/redeemed Shares.

Redemption Charge
No redemptiorcharge will be payable on redemptions with respect to any Class of Shares.

U.S. Dealing Services Charge

With respect to Class A Shares and Class 12 Shares, the Company may pay out of the assets of the
Fund, a U.S. dealindea¢inigcSeroharge Chahged. S.Si
to networking agents in the U.S. whose appointment is necessary to facilitate investment by U.S.
investors approved by the Investment Manager in the Class A and Class 12 Shares. The U.S. Dealing
ServicesCharge shall not exceed 0.10% per annum of the Net Asset Value of the Class A or Class 12
Shares. Any such charge shall accrue daily and shall be payable monthly in arrears.

There shall be no U.S. Dealing Services Charge for the Class C Shares, Staged, Class R
Shares, Class M Shares, Class XXL Shares, Class W Shares or Class Z Shares.

Il nvest ment Manager 6s Fee
Management Fee

The Investment Manager shall be entitled to receive an investment management fee (the
fiManagement Feeo0)nrdspect aftheé Fued equal to®.8086yper annum of the Net
Asset Value of the Class | Shares and Class XXL Shares, 1.20% per annum of the Net Asset Value
of the Class R Shares, 0.79% per annum of the Net Asset Value of the Class Z Shares, 1.00% per
annum éthe Net Asset Value of the Class C Shares, 1.50% per annum of the Net Asset Value of the
Class W Shares, 0.85% per annum of the Net Asset Value of the Class 12 Shares and 1.35% per
annum of the Net Asset Value of the ClasShares.

The Management Fedall be (i) calculated and accrued daily; and (ii) is calculated by reference to

t he Net Asset Value of the relevant Shares befo
accrued Performance Fee. The Management Fee is normally payable in artearsnwit 1 4 day s 6
the end of the relevant morghd.

No Management Fee shall be payable in respect of Class M Shares.

In addition, the Investment Manager shall be entitled to be reimbursed its reasonably vouched out
of-pocket expenses. Each Fund shadlrlits prerata share of such cof-pocket expenses.
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Performance Fee

The Performance Fee in respect of the Class | and Class R Accumulating Classes is equal to 10% of
the excess of the Net Asset Value per Share of the rel€lass | Shares and Class R Shares (after
the deduction of the Management Fee and all other payments and expenses but before the deduction
of any accrued Performance Fee) at the end of a Performance Period over the High Water Mark.

AHIi gh Wat er thMprevibus highestoh (§ the highest Net Asset Value per Share of the
Class | and Class R Accumulating Classes (before any accrual for the Performance Fee) at the end of
any previous Performance Period (occurring on a quarter end) on which the Pectoffeanwas

paid; and (ii) the Initial Offer Price of the relevant Class | Shares and Class R Shares, respectively.

The Performance Fee in respect of the Class | and Class R Distributing Classes is equal to 10% of
the excess of the Adjusted NAV over thejésted High WateMark.

AAdjusted NAVO means the Net Asset Value per S|
Classes after the deduction of the Management Fee and all other payments and expenses but before

the deduction of any accrued Performance &ethe end of a Performance Period adjusted by the
aggregate amount of all distributions per Share declared in respect of the relevant Distributing Class

since the initial issue of Shares in that Class.

AAdjusted High Water Magtéf)thmbighessAdjusted NAY (befard ous h
any accrual for the Performance Fee) at the end of any previous Performance Period (occurring on a
guarter end) on which the Performance Fee was paid; and (ii) the Initial Offer Price of the relevant

Class | Shars and Class R Shares, respectively.

The Performance Fee (if any) will accrue daily. The amount accrued on each day will be determined
by calculating the Performance Fee that would be payable if that day was the last day of the current
Performance Period’he Performance Fee will be payable by the Fund to the Investment Manager
guarterly in arrears normally within 14 calendar days of the end of each Performance Period.

The Performance Fee, if any, is calculated on Net Asset Value per Share (after timeduhe
Management Fee and all other payments and expenses but before the deduction of any accrued
Performance Fee) at the end of each Performance Period (with respect to the Class | and Class R
Accumulating Share Classes) and the Adjusted NAV (witspect to the Class | and Class R
Distributing Share Classes) including in each case, for the avoidance of doubt the net realised and
unrealised gains and losses. As a result, a Performance Fee may be paid on unrealised gains which
may subsequently nevee lealised. There is no repayment of any Performance Fee already paid if
the Net Asset Value per Share subsequently falls back below the High Water Mark or Adjusted High
Water Mark, as appropriate, even if an investor redeems its holding.

The calculatiorof the performance fee shall be verified by the Depositary.
Deemed End of Performance Period

Class | Shares and Class R Shares redeemed other than at the end of a Performance Period will be
treated as if the date of redemption was the end dPénrmance Period and the above provisions

shall apply. For the avoidance of doubt, this will not create a new High Water Mark or Adjusted
High Water Mark, as appropriate. Any Performance Fee payable to the Investment Manager shall be
paid within 14 caledar days of the end of the relevant Performé&sed.

If the investment management agreement between the Company and the Investment Manager is

terminated other than at the end of a Performance Period, the date of termination will be deemed to
be the enaf the Performance Period and the above provisions shall apply. Any Performance Fee
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payable to the Investment Manager shall be paid as soon as reasonably practicable after the date of
termination.

Performance Feé No Equalisation

The methodology used in calculating the Performance Fees in respect of the Class | Shares and the
Class R Shares may result in inequalities between investors in relation to the payment of
Performance Fees (with some investors paying disproportionately hRgrésrmance Fees in
certain circumstances) and may also result in certain investors having more of their capital at risk at
any time than others (as no equalisation methodology is employed in respect of the Performance Fee
calculation).

Class A,Class C, Class 12, Class M, Class XXL, Class W and Class Z Shares

No performance fees shall be payable in respect of Class A, Class C, Class 12, Class M, Class XXL,
Class W and Class Z Shares.

Depositaryds Fee

The Depositary shall be entitledrieceive out of the assets of the Fund a fee, accrued and calculated

daily and payable monthly in arrears, at a rate
for the first 0500 million and O0.025% gdlier annum
subject to a minimum annual fee oflede@l250, 000 at A

The Depositary shall also be entitled to receive a flat fee of $7,000 per annum {iendsdibr
UCITS V related depositary services.

The Depositary shall alsbe entitled to receive transaction charges and aHcastodian charges

will be recovered by the Depositary from the Company out of the assets of the Fund as they are
incurred by the relevant stdustodians. All such charges shall be charged at normamneocial

rates. The Depositary is also entitled to reimbursement for its reasonable voucloéghanket
expenses.

Admi ni stratorodés Fee

The Administrator shall be entitled to receive out of the assets of the Fund a fee, accrued and

calculated daily and ygaa bl e mont hl'y in arrear s, at a rate of
Net Asset Val ue for the first U250 million, 0.
bet ween 0250 million and (4500 million abowed 0. 02%
04500 million subject to a minimum annual fee of
level.

I n addition, the Company shal/l pay out of the a

financi al stat ement pet) fodthegtepamtion df fmanciab stateemnts wr0 0 ( p
the Company. In addition, the Administrator shall be entitled to be reimbursed for its reasonable
vouched oubf-pocket expenses, transaction and account fees.

RISK FACTORS

The attentionof nvestors is drawn to the section headed
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SCHEDULE |

Classes of Shares

Algebris Financial Credit Fund 1 Fund denominationi EURO
Share Class Class Hedged Initial Minimum initial Minimum Management | Initial Offer Distribution
Currency currency Offer subscription additional Fee Period Status
class Price subscription Status*
Class | EUR No a$410( us500, 45, 00 0.50% | Funded | Accumulating
EUR
(Clean)
Class Id EUR No ul10( us500, 045, 00/ 0.50% | Funded | Distributing
EUR
(Clean)
Class | GBP Yes GBP GBP GBP 0.50% | Funded | Accumulating
GBP 100 | equivalent off equivalent of
(Clean) a500, a5, 00
Class Id GBP Yes GBP GBP GBP 0.50% | Funded | Distributing
GBP 100 | equivalent off equivalent of
(Clean) a500, a5, 00
Class | CHF Yes CHF CHF CHF 0.50% | Funded | Accumulating
CHF 100 | equivalent off equivalent of
(Clean) a500, a5, 00
Class Id CHF Yes CHF CHF CHF 0.50% | Extended Distributing
CHF 100 | equivalent off equivalent of
(Clean) a500, a5, 00
Class | usD Yes usD uUsD UusD 0.50% | Funded | Accumulating
uUsD 100 | equivalent off equivalent of
(Clean) a500, a5, 00
Class Id usD Yes usD uUSsD UsD 0.50% | Funded | Distributing
UsD 100 | equivalent off equivalent of
(Clean) a500, uaus5, 00
Class | SGD Yes SGD SGD SGD 0.50% | Funded | Accumulating
SGD 100 | equivalent off equivalent of
(Clean) a500, uaus5, 00
Class Id SGD Yes SGD SGD SGD 0.50% | Extended Distributing
SGD 100 | equivalent off equivalent of
(Clean) as500, a5, 00
Class | JPY Yes JPY JPY JPY 0.50% | Funded | Accumulating
JPY 100 | equivalent off equivalent of
(Clean) a500, uaus5, 00
Class Id JPY Yes JPY JPY JPY 0.50% | Extended Distributing
JPY 100 | equivalent off equivalent of
(Clean) a500, a5, 00
Class | HKD Yes HKD HKD HKD 0.50% | New Accumulating
HKD 100 | equivalent off equivalent of
(Clean) a500, a5, 00
Class Id HKD Yes HKD HKD HKD 0.50% | New Distributing
HKD 100 | equivalent off equivalent of
(Clean) a500, a5, 00
Class R EUR No a10( u1o0, 0 41, 00 1.20% | Funded | Accumulating
EUR
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Algebris Financial Credit Fund i Fund denominationi EURO
Share Class Class Hedged Initial Minimum initial Minimum Management | Initial Offer Distribution
Currency currency Offer subscription additional Fee Period Status
class Price subscription Status*

Class Rd| EUR No a10( ulo, O 01, 00 1.20% | Funded | Distributing
EUR
Class R GBP Yes GBP GBP GBP 1.20% | Funded | Accumulating
GBP 100 | equivalent off equivalent of

a10, 0 ual, 00
Class Rd| GBP Yes GBP GBP GBP 1.20% | Funded | Distributing
GBP 100 | equivalent off equivalent of

a10, 0 ual, 00
Class R CHF Yes | CHF100 CHF CHF 1.20% | Funded | Accumulating
CHF equivalent of equivalent of

a10, 0 ual, 00
Class Rd| CHF Yes | CHF100 CHF CHF 1.20% | Funded | Distributing
CHF equivalent of equivalent of

a$a10, 0 ual, 00
Class R uUsD Yes uUsD UsD uUsb 1.20% | Funded | Accumulating
UsD 100 | equivalent off equivalent of

a$a10, 0 al, 00
Class Rd| USD Yes uUsD UsD uUsb 1.20% | Funded | Distributing
UsD 100 | equivalent off equivalent of

a$a10, 0 al, 00
Class R SGD Yes SGD SGD SGD 1.20% | Funded | Accumulating
SGD 100 | equivalent off equivalent of

a$10, 0 a1, 00
Class Rd| SGD Yes SGD SGD SGD 1.20% | Funded | Distributing
SGD 100 | equivalent off equivalent of

a$10, 0 a1, 00
Class R JPY Yes JPY JPY JPY 1.20% | Extended Accumulating
JPY 100 | equivalent off equivalent of

a$10, 0 a1, 00
Class Rd JPY Yes JPY JPY JPY 1.20% | Extended Distributing
JPY 100 | equivalent off equivalent of

a$10, 0 a1, 00
Class R HKD Yes HKD HKD HKD 1.20% | New Accumulating
HKD 100 | equivalent off equivalent of

a$10, 0 a1, 00
Class Rd| HKD Yes HKD HKD HKD 1.20% | New Distributing
HKD 100 | equivalent off equivalent of

a$a10, 0 a1, 00
Class zZ EUR No al10(u50,00 Uul0, 0 0.79% | Funded | Accumulating
EUR
(Clean)
Class zd EUR No al10(u50, 00 010, 0| 0.79% | Extended Distributing
EUR
(Clean)
Class Z GBP Yes GBP GBP GBP 0.79% | Funded | Accumulating
GBP 100 | equivalenof | equivalent of
(Clean) 450,00 010, 0
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Algebris Financial Credit Fund i Fund denominationi EURO
Share Class Class Hedged Initial Minimum initial Minimum Management | Initial Offer Distribution
Currency currency Offer subscription additional Fee Period Status
class Price subscription Status*

Class zd GBP Yes GBP GBP GBP 0.79% | Funded | Distributing
GBP 100 | equivalenobf | equivalent of
(Clean) u50,00 wulo0, 0
Class Z CHF Yes | CHF100 CHF CHF 0.79% | Funded | Accumulating
CHF equivalenof | equivalent of
(Clean) u50,00 wulo0, 0
Class zd CHF Yes | CHF100 CHF CHF 0.79% | Extended Distributing
CHF equivalenof | equivalent of
(Clean) u50,00 wulo0, 0
Class Z usD Yes usD uUsD UusbD 0.79% | Funded | Accumulating
UsD 100 | equivalenof | equivalent of
(Clean) u50,00 wulo, 0
Class zd usD Yes usD uUsD UsD 0.79% | Funded | Distributing
usD 100 equivalenof | equivalent of
(Clean) u50,00 wulo0, 0
Class Z SGD Yes SGD SGD SGD 0.79% | Extended Accumulating
SGD 100 | equivalenpf | equivalent of
(Clean) ua50,00 wu1lo0,0
Class zd SGD Yes SGD SGD SGD 0.79% | Extended Distributing
SGD 100 | equivalenpf | equivalent of
(Clean) u50,00 wul1lo0,0
Class Z AUD Yes AUD AUD AUD 0.79% | Extended Accumulating
AUD 100 | equivalenpf | equivalent of
(Clean) u50,00 wu1lo0,0
Class zd| AUD Yes AUD AUD AUD 0.79% | Extended Distributing
AUD 100 | equivalenpf | equivalent of
(Clean) u50,00 wu1lo0,0
Class Z JPY Yes JPY JPY JPY 0.79% | Extended Accumulating
JPY 100 | equivalenpf | equivalent of
(Clean) u50,00 wu1lo0,0
Class zd JPY Yes JPY JPY JPY 0.79% | Extended Distributing
JPY 100 | equivalenpf | equivalent of
(Clean) u50,00 wu1lo0,0
Class Zz HKD Yes HKD HKD HKD 0.79% | New Accumulating
HKD 100 | equivalenpf | equivalent of
(Clean) u50,00 wu1lo0,0
Class zd| HKD Yes HKD HKD HKD 0.79% | New Distributing
HKD 100 | equivalenbf | equivalent of
(Clean) ua50,00 u1lo0,0
Class W EUR No al10(ulo0,00 Uulo0, 0| 150% |Funded | Accumulating
EUR
Class EUR No a10(u10,00 U110, 0| 1.50% | Funded | Distributing
Wd EUR
Class W GBP Yes GBP GBP GBP 1.50% | Funded | Accumulating
GBP 100 | equivalenof | equivalent of

$10,00 w010, 0
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Algebris Financial Credit Fund 7 Fund denominationi EURO
Share Class Class Hedged Initial Minimum initial Minimum Management | Initial Offer Distribution
Currency currency Offer subscription additional Fee Period Status
class Price subscription Status*

Class GBP Yes GBP GBP GBP 1.50% | Funded | Distributing
Wd GBP 100 | equivalenobf | equivalent of

t10,00 wulo,O0
Class W CHF Yes | CHF100 CHF CHF 1.50% | Extended Accumulating
CHF equivalenof | equivalent of

t10,00 wulo0, 0
Class CHF Yes | CHF100 CHF CHF 1.50% | Extended Distributing
Wd CHF equivalenof | equivalent of

t10,00 wulo, 0
Class W usD Yes usD uUsD UusbD 1.50% | Funded | Accumulating
UsD 100 | equivalenof | equivalent of

t10,00 wulo,O0
Class usD Yes usD uUsD UsD 1.50% | Extended Distributing
wWd UsSD 100 equivalenof | equivalent of

t10,00 wulo,O0
Class W SGD Yes SGD SGD SGD 1.50% | Extended Accumulating
SGD 100 | equivalenpf | equivalent of

$10,00 010, 0
Class SGD Yes SGD SGD SGD 1.50% | Funded | Distributing
wd 100 | equivalenpf | equivalent of
SGD t10,00 wulo,O0
Class W JPY Yes JPY JPY JPY 1.50% | Extended Accumulating
JPY 100 | equivalenpf | equivalent of

$t10,00 010, 0
Class JPY Yes JPY JPY JPY 1.50% | Extended Distributing
wd JPY 100 | equivalenpf | equivalent of

$t10,00 010, 0
Class W HKD Yes HKD HKD HKD 1.50% | New Accumulating
HKD 100 | equivalenpf | equivalent of

$10,00 010, 0
Class HKD Yes HKD HKD HKD 1.50% | New Distributing
wd 100 | equivalenpf | equivalent of
HKD t10,00 wulo0, 0
Class C EUR No al10(u50,00 Uul0, 0| 1.00% | Extended Accumulating
EUR
(Clean)
Class Cd| EUR No al10(ub50, 00 410, 0| 1.00% | Extended Distributing
EUR
(Clean)
Class C GBP Yes GBP GBP GBP 1.00% | Extended Accumulating
GBP 100 | equivalenof | equivalent of
(Clean) 450, 00 10,000
Class Cd| GBP Yes GBP GBP GBP 1.00% | Extended Distributing
GBP 100 | equivalenobf | equivalent of
(Clean) a50,00 010, 0
Class C CHF Yes CHF CHF CHF 1.00% | Extended Accumulating
CHF 100 | equivalenof | equivalent of
(Clean) u50,00 wu1lo0,0
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Algebris Financial Credit Fund i Fund denominationi EURO
Share Class Class Hedged Initial Minimum initial Minimum Management | Initial Offer Distribution
Currency currency Offer subscription additional Fee Period Status
class Price subscription Status*
Class Cd| CHF Yes CHF CHF CHF 1.00% | Extended Distributing
CHF 100 | equivalenof | equivalent of
(Clean) u50, 00Q a$a10, 0
Class C usD Yes usD usD UuSsbD 1.00% | Extended Accumulating
UsD 100 | equivalenof | equivalent of
(Clean) u50, 00 a$10, 0
Class Cd| USD Yes uUsD usb usb 1.00% | Extended Distributing
uUsSD 100 | equivalenof | equivalent of
(Clean) u50,00 wu1o0,0
Class C AUD Yes AUD AUD AUD 1.00% | Extended Accumulating
AUD 100 equivalenof | equivalent of
(Clean) u50,0Q0 wu1o0,0
Class Cd| AUD Yes AUD AUD AUD 1.00% | Extended Distributing
AUD 100 equivalenof | equivalent of
(Clean) u50,0Q0 wu1o0,0
Class C JPY Yes JPY JPY JPY 1.00% | Extended Accumulating
JPY 100 | equivalenof | equivalent of
(Clean) ua50,0Q0 010, 0
Class Cd JPY Yes JPY JPY JPY 1.00% | Extended Distributing
JPY 100 | equivalenof | equivalent of
(Clean) ua50,0Q0 010, 0
Class C HKD Yes HKD HKD HKD 1.00% | New Accumulating
HKD 100 | equivalenof | equivalent of
(Clean) ua50,0Q0 010, 0
Class Cd| HKD Yes HKD HKD HKD 1.00% | New Distributing
HKD 100 [ equivalenof | equivalent of
(Clean) u50,0Q w10, 0
Class EUR No u$10j]u50,0Q0 01, 00d 050% | Closed*™| Accumulating
XXL
EUR
Class EUR No al10{u50,00 01, 00 0.50% | Closed*| Distributing
XXLd
EUR
Class GBP Yes GBP GBP GBP 0.50% | Closed**| Accumulating
XXL 100 | equivalenf | equivalent of
GBP 050,00 a1, 00040
Class GBP Yes GBP GBP GBP 0.50% [ Closed**| Distributing
XXLd 100 [ equivalenof [ equivalent of
GBP 050,00 a1, 000
Class CHF Yes | CHF100 CHF CHF 0.50% | Closed**| Accumulating
XXL equivalenof | equivalent of
CHF 050,00 a1, 000
Class CHF Yes | CHF100 CHF CHF 0.50% [ Closed**| Distributing
XXLd equivalenof | equivalent of
CHF 050,00 a1, 000
Class USD Yes USD USD USD 0.50% | Closed**| Accumulating
XXL 100 [ equivalenof | equivalent of
UsD 050,00 a1, 00040
9529756v1 153




Algebris Financial Credit Fund i Fund denominationi EURO
Share Class Class Hedged Initial Minimum initial Minimum Management | Initial Offer Distribution
Currency currency Offer subscription additional Fee Period Status
class Price subscription Status*

Class usD Yes uUsD UsD usD 0.50% | Closed**| Distributing
XXLd 100 [ equivalenof | equivalent of
USD 050,00 a1, 000
Class SGD Yes SGD SGD SGD 0.50% | Closed**| Accumulating
XXL 100 | equivalenof | equivalent of
SGD 450,00 01, 000
Class SGD Yes SGD SGD SGD 0.50% | Closed**| Distributing
XXLd 100 [ equivalent off equivalent of
SGD ua50, 00 01, 000
Class 12 usD Yes usD uUsD UusD 0.85% | New Accumulating
UsD 100 | equivalenof | equivalent of

450,00 010, 0
Class 12d| USD Yes uUsD uUsD UsSD 0.85% | New Distributing
UsD 100 | equivalenof | equivalent of

ua50,0Q0 010, 0
Class A usD Yes usD uUsD UsD 1.35% | New Accumulating
UsD 100 | equivalent of equivalent of

al, 0( 06100
Class Ad| USD Yes usD uUsD UusD 1.35% | New Distributing
UsD 100 | equivalent of equivalent of
al, 0Cd 06100
Class M EUR No al1o0 N/A N/A N/A Funded | Accumulating
EUR
Class Md| EUR No alo0 N/A N/A N/A Funded | Distributing
EUR
Class M GBP Yes GBP N/A N/A N/A Funded | Accumulating
GBP 100
Class Md| GBP Yes GBP N/A N/A N/A Funded | Distributing
GBP 100
Class M CHF Yes CHF N/A N/A N/A Extended Accumulating
CHF 100
Class Md| CHF Yes CHF N/A N/A N/A Extended Distributing
CHF 100
Class M uSsSD Yes usD N/A N/A N/A Funded | Accumulating
usD 100
Class Md| USD Yes usD N/A N/A N/A Funded | Distributing
UsD 100
Class M SGD Yes SGD N/A N/A N/A Extended Accumulating
SGD 100
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and is continuing but no Shares are in issue.

For a l

I ClI
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Algebris Financial Credit Fund i Fund denominationi EURO
Share Class Class Hedged Initial Minimum initial Minimum Management | Initial Offer Distribution
Currency currency Offer subscription additional Fee Period Status
class Price subscription Status*

Class Md| SGD Yes SGD N/A N/A N/A Extended Distributing
SGD 100
Class M JPY Yes JPY N/A N/A N/A Extended Accumulating
JPY 100
Class Md| JPY Yes JPY N/A N/A N/A Extended Distributing
JPY 100
Class M HKD Yes HKD N/A N/A N/A New Accumulating
HKD 100
Class Md| HKD Yes HKD N/A N/A N/A New Distributing
HKD 100

Initial Offer Period Shares

* This column speci fi esofiifNeernedd whoerr et hae Cfliarssst

Class is in issue, AExtendedodo where a Cl ass

itsi
has
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This document is a supplement to the prospectus
i ssued by Algebris UCITS Funds plc (the ACompany
be read in conjuncti on wattantionis draavn, i pateyae © the s . l nv
ri sk factors contained in the section of t he F
terms shall have the same meaning herein as in the Prospectus, except where the context
otherwiserequires.

The Directors of the Company whose names appear in the section of this Supplement entitled

ADi rectoryo accept responsibility for the inforr
the knowledge and belief of the Directors (who have taken all reasonable cam ¢nsure that

such is the case) the information contained in this document is in accordance with the facts and

does not omit anything likely to affect the import of such information.

ALGEBRIS UCITS FUNDS PLC
(an investment company with variable calim@orporated with limited liability in Ireland
with registered number 509801 and established as an umbrella fund with segregated liability between

Funds pursuant to the European Communities (Undertakings for Collective Investment in
Transferable Securés) Regulations, 2011, as amended)

SUPPLEMENT

ALGEBRIS FINANCIAL INCOME FUND

12 June, 2019
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DEFINITIONS

i Ac c umuwCll aatsisreg 0 meansClassl EUR, ClassM EUR, ClassR EUR, ClassB
EUR, Class XXL EUR, Class | GBP, Class M GBP, Class R
GBP, Class B GBP, Class XXL GBP, Class | Cidass M
CHF, Class R CHF, Class B CHF, Class XXL CHF, Class A
USD, Class | USD, Class 12 USD, Class M USD, Class R
USD, Class B USD, Class XXL USD Shares, Class | SGD,
Class M SGD, Class R SGD, Class B SGD, Class XXL
SGD, Class | JPY, Class M JPY, ClassIRY, Class XXL
JPY, Class | AUD, Class R AUD, Class | HKD, Class M
HKD, Class R HKD and Class XXL HKD Shares in the

Fund.
ACl AG s means Class A USD and Class Ad USD Shares iRuhd.
NClIlRBRG s means Class B EUR, Class Bd EUR, Class B GBP, Class Bd

GBP, Class B CHF, Class Bd CHF, Class B USD, Class Bd
USD, Class B SGD and Class Bd SGD Shares iRuhd.

Cllag s means Class | EUR, Class Id EUR, Class | GBP, Class Id
GBP, Class | CHF, Class Id CHF, Class | USD, Class Id
USD, Class | SGD, Class Ida® Shares, Class | JPY, Class
Id JPY, Class | AUD, Class Id AUD, Class | HKD and Class
Id HKD Shares in th€und.

=1

Cllhaadas means Class 12 USD and Class 12d USD Shares inuihe.

=1}

Cl ®M& s means Class M EUR, Class Md EUR, Class M GBP, Class
Md GBP, Chss M CHF, Class Md CHF, Class M USD,
Class Md USD, Class M SGD, Class Md SGD, Class M JPY,
Class Md JPY, Class M HKD and Class Md HKD Shares in
theFund.

=1

ClR& s means Class R EUR, Class Rd EUR, Class R GBP, Class Rd
GBP, Class R CHF, Class Rd CHF, &R USD, Class Rd
USD, Class R SGD, Class Rd SGD Shares, Class R JPY
Shares, Class Rd JPY, Class R AUD, Class Rd AUD, Class
R HKD and Class Rd HKD Shares in thend.

=1

Cl X1Is0 means Class XXL EUR, Class XXLd EUR, Class XXL
GBP, Class XXLd GBP, Clas¥XXL CHF, Class XXLd
CHF, Class XXL USD, Class XXLd USD, Class XXL SGD,
Class XXLd SGD Shares, Class XXL JPY, Class XXLd
JPY, Class XXL HKD and Class XXLd HKD Shares in the
Fund.

=1

=1}

Di st rdl baustsiensgo meansClassld EUR, ClassMd EUR, ClassRd EUR, Class
Bd EUR, Class XXLd EUR, Class Id GBP, Class Md GBP,
Class Rd GBP, Class Bd GBP, Class XXLd GBP, Class Id
CHF, Class Md CHF, Class Rd CHF, Class Bd CHF, Class
XXLd CHF, Class Ad USD, Class Id USD, Class 28D,
Class Md USD, Class Rd USD, Class BdJ%lassXXLd
USD, Class Id SGD, Class Md SGD, Class Rd SGD, Class
Bd SGD, Class XXLd SGD, Class Id JPY, Class Md JPY,
Class Rd JPY, Class XXLd JPY, ClassIld AUD, (Rabs
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AUD, Class Id HKD, Class Md HKD, Class Rd HKD and
Class XXLd HKD Shares in the Fund.

AFundo means the Algebris Financial Incofend.

AiG200 means the Group of Twenty Finance Ministers and Central
Bank Governors which is a groud finance ministers and
central bank governors from 20 major economies: 19
countries plus the Europe&mion.

Pl ease also see ADealings in the Fundodo for furth
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INVESTMENT OBJECTIVE AND POLICY

Investment Objective

TheFundbés objective is to maxi madjusged returosoaves anand ¢
investment cycle of approximately 3 to 5 years by investing in high divigerhding equity stocks

and bonds.

Investment Policy

To achieve the investment objegtiy t he Funddés assets wil.l be inves

in equity securities (e.g. ordinary shares or common stock American depository receipts, global
depositary receipts and preference shares), fixed and variable rate debt securitiesrfjergte

bonds, which may be investment grade or below i
Poor 6s, Fitch or ot her rating agencies, -or unr
Bondso), exchange tr adede dnoftuersd s( A(EATENTSFOS) §,) e(xvehhiacnh

to the particular asset classes in which the Investment Manager wishes to invest), hybrid securities
(including Tier 1, upper and lower Tier 2 securities, which are forms of bank capital, and trust
preferred secities which are hybrid securities with both debt and equity characteristics), convertible
securities (e.g. convertible bonds or convertible preferred stock) and other subordinated debt, as
further described below, as well as depoSitee Fund may invest sibstantially in deposits with

credit institutions during periods of high market volatility .

The Investment Manager will typically seek to take positions in equity securities, debt securities,
CoCo Bonds, hybrid securities and other subordinated debtngfantes exhibiting one or more of

the following characteristics: (i) change in revenue growth prospects; (ii) change in projected
operating expenses; (iii) change in balance sheet quality; (iv) speculation regarding a possible sale,
disposal or acquisitigr(v) change in execution capability and/or strategic direction due to a change in
management; (vi) change in capital discipline; (vii) change in regulation; (viii) a change in overall risk
appetite; or (ix) a change in valuation methodology. The Investivlmager expects that the
portfolio will be balanced between stocks and bonds but opportunistically, and in line with the Fund's
objective, the Investment Manager may shift the balance to reflegipantunity.

The Fund may invest up to 100% of its assets in debt securities rated below investment grade.

The Fund may not invest less than 25% of its Net Asset Value in equity securities which constitute
fequity participationd within the meaning of Se
(2018).

The Investment Manager aims to identify fpricing opportunities to generate income and capital
appreciation of the Fund through bottanp anal ysi s of a companyds vall
on dividend growth and sustainability. Thenstruction as well as the positioning of the investment

portfolio is determined by the Investment Manager taking into consideration the prevailing market
situation as well as regulatory, industry, business and other risks. In order to determine the
compaition and diversification of the investment portfolio, a botigselection process will be

applied. A bottorrup approach involves a fundamental analysis of individual securities, the short and
long-term economic prospects of the underlying company,allsas an assessment of the underlying
company6s intrinsic value.

The Fundodés investments wild/l be made on a gl obal
other currencies.

The Fund may, subject to the requirements laid down by the Centrél Bater into financial
derivative instruments (AFDI so0) for i nvest ment ,
currency risk management) purposes. The Fund may only use equity swaps, contracts for differences
(ACFDso0) , put a rodhedgiad ahd/oeimvesimeny purpgsés. TherFand may also
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invest in convertible securities, Co®onds and ETNs which have embedded leverage or embed a
derivatives component. The Flirmay only use the other FDIs mentioned herein for hedging
purposes. Warrants and rights may be received passively (e.g. as a result of corporate actions) because
of the Fundds existing holdings i n warpotsissugr. or ot h

The Fund will take both long and short positions synthetically through the use of FDIs. These may
include swaps and CFDs put and cal/l options, fut
position is not expected to exceed 130 pemt of the Net Asset Value of the Fund (calculated in
accordance with the commitment approach). The Fund may invest up to 100 per cent of its Net Asset
Value in short positions, however, the Fund will not be net short (i.e. its total short exposunat will

exceed its total long exposure, calculated in accordance with the commitment approach).

For example: (i) swaps and CFDs may be utilised for access to certain issuers and jurisdictions or for
hedging purposes; (ii) index swaps may be used to hedgeetima of the underlying index; (iii)
interest rate swaps may be used to manage the FI
purchased to provide an efficient, l iquid and e
protect againstuture declines in value on securities that it owns; (v) call options may be purchased to
provide an efficient, liquid and effective mechanism for taking positions in securities; (vi) currency
options may be utilised to hedge against underlying currenkyirrishe portfolio; (vii) index and

interest rate put and call options may be used to hedge against movements in indices or interest rates;

(viii) interest rate future options may be utilised in order to hedge interest rate risk inherent in the
portfolio; (ix) index futures on broadased indices may be utilised in order to hedge the equity

portion of the portfolio from movements in the general equity market; (x) interest rate futures may be
utilised in order to hedge interest rate risk inhenerhe portfolio; and (xi) forward contracts may be

utilised for hedging and currency riskanagement.

For further information on the types of FDIs that the Fund may enter into and further details as to
other commercial purposes, please see the sectioméanl ed Al nvest ment Technig
below.

The Investment Manager may also use FDIs where practicable to hedge -&8ahs®rCurrency

exposures of the Fund arising where Shares are denominated in a currency other than the Base
Currency of the& u n d . I n additi on, as the Fundoés invest me
the Base Currency or other currencies, the Investment Manager may hedge -&asadfurrency
denominated holdings against the Base Currency, in order to minimise theafor&igx c hange ( i F
risk. The Fund may use spot, FX forward transactions and options for hedging and currency risk
management purposes. See the secProspecius.ent i t |l ed fC

The use of such FDIs will result in leverage of ud@® per cent of the Net Asset Value of the Fund
under the commitment approach and be consistent with the risk profile of the Fund.

Any other FDIs proposed to be used by the Fund which is not set out herein and not included in the

risk management processll not be used until such time as this Supplement has been updated and a
revised risk management process has been submitted to, and cleared in advance by, the Central Bank.

I n relation to the use of FDIs, RinvlkesMamade rad n tec
the Prospectus regarding the risk management process.

The Fund may enter into repurchase and reverse repurchase agreements, subject to the conditions and
limits laid down by the Central Bank in the Central Bank UCITS Regulationsfffoiest portfolio
management purposes.

The investments of the Fund (other than permitted unlisted investments) will be listed or traded on the
markets referred to in Schedule 1 of the Prospectus.

The Fund may invest in other UCITS (other tii@ader UCITS) and Eligible NebCITS to give the
Fund exposure to the asset classes set out above. These investments, which incleddeapEiFs,
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may not exceed 10%f the total Net Asset Value of the Fund. The underlying collective investment
schemes may be leveraged.

The Fund may also from time to time invest i n ¢
Regul atory Authority, | rmeeded, supplEnhehtdrl/and)intepretedefrond 1 3 0
time to time (AFI NRA Rule 51300). See the sectio
No assurance can be given that the Fundds invest

Investors should note that an investmentin the Fund should not constitute a substantial
proportion of an investment portfolio and may not be appropriate for all investors.

Investors should note that Shares in the Fund are not bank deposits and are not insured or
guaranteed by anygovernment or any government agency or other guarantee scheme which
may protect the holders of bank deposits. The value of a holding in the Fund would be expected
to fluctuate more than a bank deposit.

Convertible securities

A convertible security is aesurity that can be converted into a predetermined amount of shares of
common stock in the issuing company at certain times during its life, usually at the discretion of the
bondholder. A convertible security is a security with an embedded option to gectienbond for

equity. The Fund may use convertible securities to obtain exposure to an issuer or to acquire the
equity securities of such issuer consistent wit|
the issuer and other factors suchrderiest rates may also affect the investment value of a convertible
security. The conversion value of a convertible security is determined by the market price of the
underlying equity security and therefore is exposed broadly to the same risks ashbatraferlying

equity security. A convertible security may be subject to redemption at the option of the issuer at a
price established in thrmstumennverti ble securityaos

CoCoBonds

CoCaoBonds are primarily issued by financiaktitutions as an economically and regulatory efficient
means of raising capital. They are a form of contingent hybrid securities, usually subordinated, that
behave like debt securities in normal circumstances but which either convert to equity semurities
have equity write down (full or partial) loss absorption mechanisms on the occurrence of a particular

6triggerdéd event. A write down means t-Bordtwillls ome o
be written down. The trigger events may, forexampl be based on a mechani cal
regul atory capital rati os) 0 r -Boads are mgskylinaestmaentg s up e

which are relatively new and complex instruments and in stressed market environment, it difficult to
predict how they will perform. While CoGBonds are primarily issued by financial institutions, they

may be issued by different types of firms. CeBands are a relatively new form of hybrid capital and
conversion events and/or other trigger events (andr ottegerial terms) may develop over time.

Please also seethessilte ct i on i n the Prospectus entitled #fACoO
section entitl ed iffetmasidn. Fact orso for further

Hybrid Securities

Hybrid securities combine genesall bot h debt and equity character:i
more or less (i) no maturity; (i) no aying payment that could lead to default; and (iii) loss
absorption in the case of a bankruptcyHybridihe opp
securities are instruments with potential benefits for both ineameated investors and issuers due to

the fact that the specific security can be arranged to both the issuers and the investors' interests.
Securities woul d theycdntieyhrié charecteristisshwhich candbé descfibed

in two ways. Firstly, securities can bear some characteristics of debt and of equity at the same time.

For example, preferred stock with call options regularly has a stated maturity date éxhich i
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contrast t eaualityh leut céneaipau fiedtuyes like no -going payments and a loss
absorptioat o0 o | ( t y p-like).aSeconillg, ganvertibjedsecurities which change from debt to
equity may also bear hybrid charactecst For example, a debt security which is convertible into an
equity instrument, whether at the option of the issuer or the holder, upon occurrence of a conversion
event or at a conversion date, can be said to have the characteristics of both eqebt.and d

Subordinated Debt

Subordinated debt is a type of debt where express arrangements have been entered into between
creditors so that such debt ranks behind other debt. Typically the Fund will hold Tier 1, Upper Tier 2
and/or Lower Tier Zapital, which may be contractually and/or structurally subordinated to other
senior debt. Subordinated debt typically has a lower credit rating, and therefore a higher yield, than
senior debt.

Equity Securities

Equity securities of companies are shafidge total amount of shares represents the capital stock of

the company. Based on the fact that there is a total amount of durable money invested in the business
of the company, e.g. a company in the financial securities sector, a share has a certaih fdeela

value, commonly known as the par value of a share. The par value is the minimum amount of money
that a business may issue. An equity security of a company represents a fraction of ownership in the
respective business of the company. Dependinghencompany there may be different classes of
shares (e.g. ordinary shares or preference shares) each having distinctive ownership rules, privileges,
or sharevalues.

ETNs

ETNs are debt securities typically issued by banks. The Fund will typically imvE3tNs which are

listed or traded on a Regulated Market. The Fund may use ETNs to obtain exposure to an eligible
index, market or asset class in line with the investment policy. They are designed to track the total
return of an underlying market index other benchmark minus fees and provide investors with
exposure to the total returns of various market indices, including indices linked to stocks, bonds and
currencies. The value of an ETN depends on the movements of a stock index or, sometimes, an
individual stock. When an investor buys an ETN, the issuer promises to pay the amount reflected in
the index, minus fees upon maturity. ETNs can offer investment exposure to market sectors and asset
classes that may be difficult to achieve in a cost effectivewittyother types of investments.

PROFILE OF A TYPICAL INVESTOR

The Fund is suitable for investors seeking to achieve a high level of income and modest capital
growth and who are prepared to accept a moderate level of volatility with a mediomgyterm
investmenhorizon.

BASE CURRENCY

The Base Currency of the Fund is Euro.

INVESTMENT TECHNIQUES AND INSTRUMENTS

Financial Derivative Instruments

The Central Bank requires that all UCITS funds that use FDIs employ a risk management process
which enables them to accurately manage, measure and monitor the various risks associated with
FDIs. Any FDIs not included in the risk management process will not be used until such time as a

revised risk management process has been provided to the Gamikal
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The Company may employ investment techniques an
investment policy for investment purposes, for efficient portfolio management purposes and for
hedging purposes, subject to the conditiomd within the limits from time to time laid down by the

Central Bank. These techniques and instruments may involve the use of FDIs. Derivatives may be
exchange tradedorovdtec ount er (AOTCO)

Swaps and CFDsThe Fund may enter into CFDs and variouse/pf swap contract, including on
equity and debt securities, eligible indices, interest rates and ETFs, either for investment or for
hedging purposes in accopd@nce with the Fundos i

Swaps Swap agreements are individualiggotiated and can be structured to include exposure to a
variety of different types of investments or market factors. A swap contract is a derivative contract
between two parties to exchange a series of future cash flow obligations for a stated penied of

CFDs A CFD is a contract between two parties, ty
that the seller will pay to the buyer, at the close of the contract, the difference between the reset value
or initial value of the reference @&tsnd the closing value of the reference asset.

Swap agreements and CFDs do not involve the purchase or sale of an asset, only the agreement to
receive or pay the movement in its price.

TRS.TRS shall have the meaning set out in SFTR and aredefiative contracts whereby the Fund

agrees to pay a stream of payments based on an agreed interest rate in exchange for payments
representing the total economic performance, including income from interest and fees, gains and
losses from price movementadacredit losses, over the life of the swap of a reference obligation to
anothercounterparty.

Options. The Fund may purchase and sell put and call exchange traded options or may enter into
options traded OTC. The Fund may use options on assets in lipurdfasing and selling the

underlying assets. The Fund may purchase and sell put and call options on equity and debt securities,
eligible indices, currencies, interest rates, interest rate futures and ETFs, either for investment or for
hedging purposesmc cor dance with the Fundds investment p

The purpose behind the purchase of put options by the Fund is to hedge against a decrease in the
market generally or to hedge against a decrease in the price of particular securities or other assets held
by the Fund. The purpose behind the purchase of call options by the Fund is to provide exposure to
increases in the market or to hedge against an increase in the price of securities or other assets that the
Fund intends to purchase at a later date. The puigsed the Fund selling (or writing) covered call
options is typically to generate increased returns from the reference underlying asset.

Futures. The Fund may invest in futures contracts on financial instruments such as eligible indices
and interest rass. A futures contract is an agreement between two parties to buy or sell a specified
guantity of the financial instrument called for in the contract at alptermined price in the future.
Futures can be cash settled as well as physically settled.

The purchase of futures contracts can serve as a long hedge and the sale of futures contracts can serve

as a limited short hedge. Futures contracts allow the Fund to hedge against market risk. Since these
contracts are marked-market daily, the Fund can, bipsing out its position, exit from its obligation

to buy or sell the underlying assets prior to th

Forward contracts. Forward currency exchange contracts are FDIs where the parties agree on the
sale and purchase of one curreramainst another currency at a jagreed price and a specific
delivery date in the future. FX forwards impose an obligation on the buyer to purchase the agreed
currency on the agreed date. Forward currency exchange transactions may be used to redkice the ri
of adverse market changes in exchange rates or to shift exposure to foreign currency fluctuations from
onecountryto another.Forwards(otherthancurrency)on equity anddebtsecuritiesare contractso
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buy or sell an underlying sedty at a predetermined price on a specific future date. Forward
contracts may be utilised for hedging and currencymiakagement.

Warrants and rights. The Fund may receive rights passively (e.g., as a result of corporate actions)
because t istieghBldingdirbeguityeox other securities issued by the rights issuer. Warrants
and rights generally give the holder the right to receive, upon exercise, a security of the issuer at the
stated price.

A list of the Regulated Markets on which thBls may be quoted or traded is set out in Schedule | to
the Prospectus.

A description of the current conditions and limits laid down by the Central Bank in relation to FDIs is
set out in Schedules 11 and | | wntathe ddsdniggionPfrthe s pe ct
ri sks associated with the use of FDIs included i

The policy that will be applied to collateral arising from OTC derivative transactions or efficient
portfolio management ¢thniques relating to the Fund is to adhere to the requirements set out in
Schedule 1l of the Prospectus. This sets out the permitted types of collateral, level of collateral
required and haircut policy and, in the case of cash collateral,-theestmen policy prescribed by

the Central Bank pursuant to the Regulations. To the extent that the Fund receives any collateral, the
categories of collateral which may be received by the Fund include cash andshoassets such as
equities, debt securities andoney market instruments. From time to time and subject to the
requirements in Schedule Ill, the policy on levels of collateral required and haircuts may be adjusted,
at the discretion of the Investment Manager, where this is determined to be approghatedntext

of the specific counterparty, the characteristics of the asset received as collateral, market conditions or
other circumstances. The haircuts applied (if any) by the Investment Manager are adapted for each
class of assets received as collatetaking into account the characteristics of the assets such as the
credit standing and/or the price volatility, as well as the outcome of any stress tests performed in
accordance with the requirements in Schedule lll. Each decision to apply a spaicdid, bor to

refrain from applying any haircut, to a certain class of assets should be justified on the basis of this
policy. If cash collateral received by the Fund ismeested, the Fund is exposed to the risk of loss on

that investment. Should suchlass occur, the value of the collateral will be reduced and the Fund
will have less protection if the counterparty defaults. The risks associated withitivesament of

cash collateral are substantially the same as the risks which apiiig aoher nvestments of the
Fund. For further detakdct eresothe section entit)l

General

Direct and indirect operational costs and fees arising from the efficient portfolio management
techniques may be deducted from the revenue delivered to the Thes#® costs and fees do not and
should not include hidden revenue. All the revenues arising from such efficient portfolio management
techniques, net of direct and indirect operational costs, will be returned to the Fund. The entities to
which direct andridirect costs and fees may be paid may include banks, investment firms;- broker
dealers or other financial institutions or intermediaries and may be related parties to the Company or
the Depositary. The revenues arising from such efficient portfolio maragetechniques for the
relevant reporting period, together with the direct and indirect operational costs and fees incurred and
the identity of the counterparty(ies) to these efficient portfolio management techniques (if any), will be
disclosed in the amal and haHyearly reports of the Company.

Securities Financing Transactions and TRS

As set out above, the Fund may enter into repurchase agreements and reverse repurchase agreements
for efficient portfolio management purposes only where the objectiusing such instruments is to

hedge against risk and/or to reduce costs borne by the Fund or to generate additional capital or income
which is consistent with the risk profile of the Fund and the risk diversification rules set down in the
Regulations.
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As set out above, the Fund may also enter into TRS within the meaning of the SFTR.

All types of assets which may be held by the Fund in accordance with its investment objectives and
policies may be subject to a securiti@ancing transaction or TRS.

The maxi mum proportion of the Fundods assets whioc
and/or TRS is 100% of the Net Asset Value of the Fund.

However, the expected pr opor tdubjenttosdcuriieh famandingn d 6 s
transactions and/or TRS is between 0% and 50% a
proportion of the Fundbés assets which are subje
any given time will dependn prevailing market conditions and the value of the relevant investments.

The amount of assets engaged in each type of securities financing transaction and TRS, expressed as
an absolute amount and as a pr opo evaitmformatidn t he |
relating to the use of securities financing transactions and/or TRS shall be disclosed in the annual
report and sermnnual report of th€ompany.

For the purposes of the above, a TRS shall have the meaning set out in SFTR as ootlmed ab

Further information relating to securities financing transactions and TRS is set out in the Prospectus at
t he s ect iSecustiesdinanding Transactiis a Tothl RBturn Swaygs .

Share Class Currency Hedging

Foreign exchange transactiomsay be used for Class currency hedging purposes. Where a Class of
Shares is designated as a hedged Class, as stipulated in Schedule 1 hereto, that Class will be hedged
against exchange rate fluctuation risks between the denominated currency of thel&wmen€the

Base Currency of the Fund. Such hedging strategy shall be subject to the conditions and within the
limits laid down by the Central Bank and may not be implemented in the following circumstances:

0) if the Net Asset Value of the Fund falls below USD$10,000,000 or any other
level whereby the Investment Manager considers that it can no longer hedge
the currency exposure in an effective manner;

(i) if the FX markets are closed for business; and
(i) where a material tolerance of the size of the hedge is applied to share class
hedging to avoid unnecessary frictional trading costs, which is typically
50bps.
Further information is set out in the Prospectu

should be noted that the successful executicm lefdging strategy which mitigates this currency risk
exactly cannot be assured.

Where a Class is unhedged, a currency conversion will take place on subscriptions, redemptions,
conversions and distributions at prevailing exchange rates. In such cirooesstéhe value of the

Share expressed in the Class currency will be subject to exchange rate risk in relation to the Base
Currency and/or in relation to the designated currencies of the underlying assets.

INVESTMENT RESTRICTIONS

T he F invesindests will be limited to investments permitted by the Regulations, as set out in
Schedule 1l to the Prospectus. If the Regulations are altered during the life of the Company, the
investment restrictions may be changed to take account of any sueliaite but any such changes

shall be in accordance with the Central Bankds
changes in an updated Prospectus or a Supplement and in the next succeeding annyaastyhalf

report of the Company. In ¢hevent that any alterations to the Regulations necessitate a material
change in the investment policy of the Fund, such a change to the investment policy may only be
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made on the basis of a majority of votes cast at a general meetiitty tnenvprior written approval of
all Shareholders and a reasonable notification period shall be provided to Shareholders to enable them
to redeem their Shares prior to the implementation of such a change.

The Directors may from time to time impose suchtHer investment restrictions as shall be
compatible with or in the interests of Shareholders, including in order to comply with the laws and
regulations of the countries where Shareholders are located and any additional investment restrictions
or limitswi | | be set down in the fAlnvestment Policyo

The investment restrictions, as well as the policies of the Fund as to ratings of portfolio investments,
will apply only at the time of purchase of the investments. If these limitexareeded for reasons
beyond the control of the Fund, the Fund shall adopt as a priority objective for its sales transactions
the remedying of that situation taking account of the interests of the Fund and its Shareholders.

SHARE CLASSES

Shares are avalhée in the different Classes of Shares as shown in the table set out at Schedule 1
hereto.

The Investment Manager may in its discretion vary the minimum initial subscription or minimum
additional subscription amounts in the future and may choose to thelse criteria.

Investors should note that as at the date of this Supplement only certain Classes of Shares may
currently be available for purchase, at the discretion of the Directors. No further subscriptions are
being accepted for Class B Shares folosg as the Directors determine.

Class M Shares are only available for subscription by (i) employees, members or affiliates of the
Investment Manager including, without limitation, members of the immediate families of such
persons, and trusts or otherigas for their benefit; and (ii) other investors who have agreed separate

fee arrangements with the Investment Manager. Class M Shares are not subject to a management fee,
and are not subject to minimum initial or additional subscription amounts.

Class AShares, Class 12 Shares and Class XXL Shares are only available for subscription with the
prior approval of the Investment Manager and the Investment Manager may refuse to accept new
subscriptions for Class A Shares, Class 12 Shares and Class XXL Shésesae and absolute
discretion.

DIVIDENDS

The Directors are permitted to declare distributions in respect of any Class of Shares. Distributions
may not be payable for all Classes of Shares. For the Distributing Classes, the distriéution

policy is to distribute net income (consisting of revenue, including any accrued interest and dividends
less expenses). As a result, a distribution may include accrued revenue which may subsequently
never be received. The amount of the mebme to be distributed is determined at the discretion of

the Directors in accordance with Articles and the Directors will also determine what proportion of the
Fundds expenses may be charged against the 1inc
avoidance of doubt net income excludes any realised and unrealised capital gains and losses incurred
during a relevant period. Shareholders should also be aware that in maintaining a regular dividend
payment, at times dividends may be paid out of thealapiithe Fund in addition to or in the absence

of net income. Accordingly, notwithstanding the intention to distribute net income, distributions may
also be paid out of capital. In respect of each dividend declared, the Directors may determine if, and
to what extent, such dividend is to be paid out of the capital dfuhd.

The Fund expects to receive periodic interest and dividend payments from the assets it invests in and
these interest payments and dividend payments will be accrued (as accrue@);ewveaccordance
with IFRS, in the Net Asset Value of the Fund. The Fund, in order to provide a regular and consistent
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income stream to its Shareholders, will generally declare a distribution quarterly on the following
approximate dated January, 1 April, 1 July and 1 October. In the event that the accrued revenue is
unrealised (i.e. the Fund has not yet received the revenue), on the date a distribution is declared, the
distribution of net income will be made out of the capital ofRhad. For the avoidance of doubt, the

Fund shall be permitted to make a distribution of net income (including unrealised accrued revenue)
even in the event that the Fund has made a capital loss in relevant period and such distribution will be
made out of he capital of the Fund. The Fund may make distributions out of capital in other
circumstances, at the discretion of the Directors.

As distributions may be made out of the capital of the Fund, there is a greater risk that capital will

be eroded danvd I1di rboecome hi eved by foregoing the po
investment and the value of future returns may also be diminished. This cycle may continue until

all capital isdepleted.

Please note that distributions out of capital mayehdi¥ferent tax implications to distributions of
income and you are recommended to seek advice in this regard.

The Fundébés net income attri but aibveseedinh the capitabof Ac c u mi
the Fund.
For further information, investr s 6 attention i s drawn to the se

AiDi vidend Policyo.
SUBSCRIPTIONS AND REDEMPTIONS

The minimum initial subscription amounts and minimum additional subscription amounts are set out
in Schedule hereto.

There are naninimum subscription amounts for Class M Shares.

Pl ease see the section in the Prospectus entit
information on subscriptions and redemptions.

Dilution Adjustment

A dilution adjustment of up to 0.75% of thdet Asset Value per Share may be payable on net
subscriptions for Shares and net redemptions of Shares as determined by the Investment Manager.
Please seethesghect i on i n the Prospectus entitled ADil
AAdmi nisehraf the Companyo for further informatio
The Initial Offer Period is set out in Schedule | hereto.

DEALINGS IN THE FUND

ATr adef fCuTi me f or Sub| 12 noon (Irish time) on the last Business Day
prior to a Dealing Day.

ATr @def f Ti me f or Re d 12 noon (Irish time) on the last Business Day
prior to a Dealing Day.

ABusiness Daybo means, unless otherwise determined by the
Directors and notified in advance to
Shareholders, a day on which retail baates
openfor businessin Ireland and the United
Kingdom.

AfDeal ing Daybo means every Business Day or such other days
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the Directors may determine and notifiyn
advance to Shareholders, and provided that 1
shall be at least one Dealing Day efirinight.

AVal uati on Dayo means, unless otherwise determined by
Directors and notified in advanceto
Shareholders, every Busind3ay.

ival uation Pointo means 5.30 pm (New York time) on the
Valuation Day.

NRSettl emesub¥icmepc¢f or within3 Business Days following the relevant
Dealing Day.

ASettl ement Ti me (f or| within3 Business Days following the relevant
Dealing Day.

In respect of the Fund, dealing requests received subsequentétetlant Trade CuDff Time shall

be effective on the next applicable Dealing Day (e.g. if a subscription or redemption request is
received at 12:01 pm on Monday, presuming it is a Business Day, it shall be effective on Wednesday,
presuming that both Tuesg and Wednesday are Dealing Days).

FEES AND EXPENSES
Il nvestorsdé6 attention is drawn to the section of

Class | Shares and Class XXL Shares are available to those financial intermediaries providing
independentinvestment advisory services or discretionary investment management as defined in
MIFID Il and those financial intermediaries providing Aodependent investment services and
activities who have separate fee arrangements with their clients under wlhidiatteeagreed not to
receive and retain inducements. Such Classes shall be referred to in the tables in Schedule | of this
Suppl ement as AClIl eanodo Classes.

Initial Sales Charge

An initial sales charge of up to 5.00% of the amount subscribed shall be gagatdspect of
subscriptions for all Class A Shares and up to 3.00% in respect of subscriptions for all Class R Shares.
Any such sales charge may be payable to the relevant distributors. In addition, the distributors may,
in their sole discretion, waivpayment of the initial sales charge or reduce the initial sales charge
payable by a subscriber for Class A Shares and Cl&émfes.

There shall be no initial sales charge for the Class B Shares, Class | Shares, Class 12 Shares, Class M
Shares oflass XXL Shares.

In addition to the sales charge described above, a local paying agent or local representative may
charge customer service fees in connection with subscribed/redSaared.

Redemption Charge
No redemption charge will be payable onaexgbtions with respect to any Class of Shares.

U.S. Dealing Services Charge

With respect to Class A Shares and Class 12 Shares, the Company may pay out of the assets of the
Fund, a U. S. dealing services char ggewibepad AU. S.
to networking agents in the U.S. whose appointment is necessary to facilitate investiieht by
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investors approved by the Investment Manager in the Class A and Class |12 Shares. The U.S. Dealing
Services Charge shall nexceed 0.10% per annum of the Net Asset Value of the Class A or Class 12
Shares. Any such charge shall accrue daily and shall be payable monthly in arrears.

There shall be no U.S. Dealing Services Charge for the Class B Shares, Class | Shares, Class R
Shares, Class M Shares or Class X8hares.

Il nvest ment Manager 6s Fee
Management Fee

The Investment Manager shall be entitled to receive an investment management fee (the
iManagement Feeod) from the CompanyanrumoftheNepect o
Asset Value of the Class B Shares and Class XXL Shares, 0.90% per annum of the Net Asset Value of
the Class | Shares, 1.80% per annum of the Net Asset Value of the Class R Shares, 1.15% per annum
of the Net Asset Value of the Class 12 Sfsaand 1.65% per annum of the Net Asset Value of the

Class AShares.

The Management Fee shall be (i) calculated and accrued daily; and (ii) is calculated by reference to
the Net Asset Value of the relevant effeerTees bef o
ManagemenFeeis normally payablen arrearswithin 14d a yobtlée endof therelevantmonthend.

No Management Fee shall be payable in respect of Class M Shares.

In addition, the Investment Manager shall be entitled toelmbursed its reasonably vouched-ofit
pocket expenses. Each Fund shall bear itggashare of such cof-pocket expenses.

Depositaryds Fee

The Depositary shall be entitled to receive out of the assets of the Fund a fee, accrued and calculated

daly and payable monthly in arrears, at a rate
the first 4500 million and 0.025% per annum of
subject to a minimum annual ndseleumbréllalével50, 000 at A

The Depositary shall also be entitled to receive a flat fee of $7,000 per annum-perdstdr UCITS
V related depositary services.

The Depositary shall also be entitled to receive transaction charges andalssutian chags will

be recovered by the Depositary from the Company out of the assets of the Fund as they are incurred
by the relevant subustodians. All such charges shall be charged at normal commercial rates. The
Depositary is also entitled to reimbursement fer@asonable vouched eaftpockeexpenses.

Admi ni stratoros Fee

The Administrator shall be entitled to receive out of the assets of the Fund a fee, accrued and
calculated daily and payable monthly in arrears, at a rate of up to 0.05% per annurf afthe 6 s Ne't

Asset Value for the first U250 million, 0. 035% p
0250 million and 04500 million and 0.02% per ani
million subject to a minibrmsWATSRRums pclumbiebadeved f 0250,
I n addition, the Company shal/l pay out of the &
financi al stat ement production fee of U5,000 (p

the Company. Iraddition, the Administrator shall be entitled to be reimbursed for its reasonable
vouched oubf-pocket expenses, transaction and acclaas
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Establishment Costs

Thecostsoé st abl i shing the Fund are not expected to e
first five years of the Fund.

RISK FACTORS

The attention of i nvestors is drawn to the secti
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SCHEDULE |

Classes of Shares

Algebris Financial Income Fundi Fund denominationi EURO
Share Class Hedged Initial Minimum Minimum Management Initial Distribution
Class Currency currency Offer initial additional Fee Offer Status
class Price subscription subscription Period
Status*
Class | EUR No t$100/u500,0({05, 000 0.90% Funded | Accumulating
EUR
(Clean)
ClassIld | EUR No 0$100{u500, 0|05, 0004 0.90% Funded | Distributing
EUR
(Clean)
Class | GBP Yes GBP GBP GBP 0.90% Funded | Accumulating
GBP 100 equivalent of | equivalent
(Clean) 4500, 0lof G5,
ClassId | GBP Yes GBP GBP GBP 0.90% Funded | Distributing
GBP 100 equivalent of | equivalent
(Clean) 4500, 0|of G5,
Class | CHF Yes CHF CHF CHF 0.90% Funded | Accumulating
CHF 100 equivalent of | equivalent
(Clean) 4500, 0lof (5,
Classld | CHF Yes CHF CHF CHF 0.90% Funded | Distributing
CHF 100 equivalent of | equivalent
(Clean) 4500, 0|0f G5,
Class | USD Yes USD USbD USD 0.90% Re Accumulating
UsD 100 equivalent of | equivalent Launched
(Clean) 4500, 0lof G5,
Classld | USD Yes UsD USD uUSsSD 0.90% Funded | Distributing
usD 100 equivalent of | equivalent
(Clean) 4500, 0|of G5,
Class | SGD Yes SGD SGD SGD 0.90% Funded | Accumulating
SGD 100 equivalent of | equivalent
(Clean) U500, 0|0f U5,
ClassId | SGD Yes SGD SGD SGD 0.90% Funded | Distributing
SGD 100 equivalent of | equivalent
(Clean) U500, 0|0f a5,
Class | JPY Yes JPY JPY JPY 0.90% | Funded | Accumulating
JPY 100 equivalent of | equivalent
(Clean) 4500, 0lof (5,
Classid | JPY Yes JPY JPY JPY 0.90% Extended| Distributing
JPY 100 equivalent of | equivalent
(Clean) 4500, 0|0f (5,
Class | AUD Yes AUD AUD AUD 0.90% Extended| Accumulating
AUD 100 equivalent of | equivalent
(clean) 4500, 0|of G5,
ClassId | AUD Yes AUD AUD AUD 0.90% Extended| Distributing
AUD 100 equivalent of | equivalent
(clean) 4500, 0lof G5,
Class | HKD Yes HKD HKD HKD 0.90% New Accumulating
HKD 100 equivalent of | equivalent
(clean) U500, 0| oft5, 0
Class Id | HKD Yes HKD HKD HKD 0.90% New Distributing
HKD 100 equivalent of | equivalent
(clean) U500, 0|{of a5,
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