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This addendum (the “Addendum”) forms part of, and should be read in the context of, and 
together with, the prospectus of the Company dated 11 July 2025, as supplemented from time 
to time (collectively, the “Prospectus”). 
 
This Addendum does not update any information except as specifically described herein. To the 
extent, and only to the extent, that the information contained herein conflicts with information 
contained in the Prospectus, the information contained herein will supersede such prior 
information. Unless otherwise provided for in this Addendum, all capitalised terms shall have 
the same meaning herein as in the Prospectus.  
 
The directors of the Company (the “Directors”) accept responsibility for the information 
contained in the Prospectus and this Addendum. To the knowledge of the Directors as of the 
date hereof, the information contained in the Prospectus and this Addendum is accurate in all 
material respects.  
  



 

Introduction 
 
The purpose of this Addendum is to reflect changes required in connection with the implementation of 
Directive (EU) 2024/927 amending Directives 2011/61/EU and 2009/65/EC as regards delegation 
arrangements, liquidity risk management, supervisory reporting, the provision of depositary and custody 
services and loan origination by alternative investment funds (“UCITS VI”). 
 
Amendments to the Prospectus  
 
1. Page 47, Redemption of Shares   

The third paragraph is deleted in its entirety and replaced with: 

 Redemption Gate  
 

The Company, having regard to the best interests of Shareholders, is entitled to limit the 
number of Shares of any Fund redeemed on any Dealing Day to Shares representing not more 
than 10% of the Net Asset Value of that Fund on that Dealing Day. In this event, the limitation 
will apply pro rata, so that all Shareholders wishing to redeem their shareholding in that Fund 
on the relevant Dealing Day will realise the same proportion of their redemption request.  
Shares not redeemed but which would otherwise have been redeemed, will be carried forward 
for repurchase on the next Dealing Day and will be dealt with on a pro rata basis (as detailed 
above) together with redemption requests received subsequently.  If requests for redemptions 
are so carried forward, the Administrator will inform the Shareholders affected. 

 
2. Page 47, Redemption of Shares  

The fourth paragraph is deleted in its entirety and replaced with: 

Redemption in Kind  

The Constitution contains special provisions with respect to a redemption request received from 
a Shareholder which would result in Shares representing more than 5% of the Net Asset Value 
of any Fund being redeemed by the Company on any Dealing Day.  In such a case the 
Company, at the discretion of the Directors, may satisfy the redemption request in whole or in 
part by a distribution of investments of the relevant Fund in specie, provided that such a 
distribution would not be prejudicial to the interests of the remaining Shareholders of that Fund.  
The assets to be transferred shall be selected at the discretion of the Investment Manager, 
subject to the approval of the Depositary, and taken at their value used in determining the 
repurchase price of the Shares being repurchased. The transfer of such assets may be effected 
directly to the redeeming Shareholder or indirectly via intermediaries. Where a Shareholder 
requesting such repurchase receives notice of the Company's intention to elect to satisfy the 
repurchase request by such a distribution of assets, the Shareholder may require that the 
Company, instead of transferring those assets, arrange for their sale and the payment of the 
net proceeds of sale to that Shareholder. 

The above provisions are without prejudice to the Company’s ability to redeem in-kind in 
accordance with the section “Share Dealing on the Primary Market” during the course of regular 
dealing activities of the Funds.   

3. Page 52 

A new section titled “Liquidity Management Tools” is inserted immediately following the 
section of the Prospectus titled “Exchanges of Shares”: 

Liquidity Management Tools 

The Manager employs an appropriate liquidity management framework and has adopted 
procedures to monitor the liquidity risk of each Fund and to ensure that the liquidity profile of 
each Fund’s investments complies with its underlying obligations. The Manager regularly 
conducts stress tests under normal and exceptional liquidity conditions to assess and monitor 



 

the liquidity risk of the Company. The Manager ensures that each Fund’s investment strategy, 
liquidity profile and redemption policy are consistent. The liquidity management framework 
employed by the Manager includes the selection, calibration, activation and deactivation of 
liquidity management tools (“LMTs”). 

The Manager has selected the LMTs set out below to manage each Fund’s liquidity risk under 
different market conditions, taking into consideration, among other things: the liquidity profile, 
investment strategy and investor base, of the Fund, as well as the results of liquidity stress 
testing. 

The Manager may decide on the calibration and activation of the selected LMTs in the best 
interest of the Shareholders and as appropriate in light of market conditions and the relevant 
characteristics of a Fund.  The Manager shall assess whether to activate LMTs individually or 
in combination with additional LMTs or other liquidity measures.  

The LMTs will be applied at the level of each Fund and will, therefore be applicable for all Share 
Classes of the relevant Fund. 

The following LMTs from those referred to in Annex IIA of the UCITS Directive have been 
selected by the Manager: 

1. Redemption Gates  

A redemption gate means a temporary and partial restriction of the right of Shareholders to 
redeem their Shares, so that Shareholders can only redeem a certain portion of their shares. 
This LMT is further described in the section entitled “Redemption Gate”.  

2. Redemption Fee 

A redemption fee means a fee, within a predetermined range that takes account of the cost of 
liquidity, that is paid to a Fund by Shareholders when redeeming Shares, and that ensures that 
Shareholders who remain in the fund are not unfairly disadvantages. This LMT is further 
described in the section entitled “Redemption Price”.  

3. Redemption in Kind  

Redemption in kind means transferring assets held by a Fund, instead of cash, to meet 
redemption requests of Shareholders. In kind redemptions are applicable for professional 
investors only. This LMT is further described in the section entitled “Redemption in Kind”.  

4. Suspension of Subscriptions, Redemptions and Conversions 

Suspension of subscriptions, repurchases and redemptions means temporarily disallowing the 
subscription, repurchase and redemption of a Fund’s Shares. This LMT is further described in 
the section entitled “Suspension of Calculation of Net Asset Value”.  

In addition to the above-identified LMTs the Manager and Company may use other tools that 
are available for the purpose of managing the Company’s liquidity. 

4. Page 54, Issue and Repurchase Prices / Calculation of Net Asset Value / Valuation of 
Assets   

The following sentence is added to the end of the fourth paragraph: 

The Redemption Charge shall take into account the estimated explicit transaction costs and, 
where appropriate, the implicit transaction costs, including any significant market impact of 
asset sales to meet the redemption(s) which shall be estimated on a best efforts basis.   

5. Page 56, Suspension of Calculation of Net Asset Value  

The section is deleted in its entirety and replaced with: 



 

The Company may at any time, having regard to the best interests of Shareholders, temporarily 
suspend the calculation of the Net Asset Value of any Fund and the subscription, redemption 
and exchange of Shares in the relevant Fund and the payment of repurchase proceeds of any 
Class in the relevant Fund during (i) any period when any of the principal Markets on which a 
substantial part of the direct or indirect investments of the relevant Fund are quoted is closed, 
otherwise than for ordinary holidays, or during which dealings therein are restricted or 
suspended; (ii) any period when, as a result of political, economic, military or monetary events 
or any circumstances outside the control, responsibility and power of the Directors, disposal or 
valuation of investments of the relevant Fund is not reasonably practicable without this being 
seriously detrimental to the interests of the Shareholder of the relevant Fund or if, in the opinion 
of the Directors, the Net Asset Value of the Fund cannot fairly be calculated; (iii) any breakdown 
in the means of communication normally employed in determining the price of any of the 
relevant Fund’s investments and other assets or when for any other reason the current prices 
on any Market of any assets of the relevant Fund cannot be promptly and accurately 
ascertained; (iv) any period during which the Company is unable to repatriate funds required 
for the purpose of making payments due on redemption of Shares of any Class in the relevant 
Fund or during which the transfer of funds involved in the acquisition or realisation of 
investments or payments due on redemption of Shares cannot, in the opinion of the Directors, 
be effected at normal prices or normal rates of exchange; or (v) any period where in the opinion 
of the Directors such suspension is justified having regard to the interests of the Company 
and/or the relevant Fund; (vi) following the circulation to the Shareholder of a notice of a general 
meeting at which a resolution proposing to wind-up the Company or terminate the relevant Fund 
is to be considered.   

The period of suspension shall be temporary and limited to the period necessary to address 
the exceptional circumstances that justify the decision to suspend. The Company will, 
whenever possible, take all reasonable steps to bring any period of suspension to an end as 
soon as possible 

The Company shall not suspend redemptions from a Fund without also suspending 
subscriptions and exchanges. A Shareholder who has requested issue or redemptions of 
Shares of any Class or exchanges of Shares of one Fund to another will be notified of any such 
suspension in such manner as may be directed by the Directors and their requests will be dealt 
with on the first Dealing Day after the suspension is lifted.  Any such suspension shall be notified 
immediately, and in any event within the same Business Day, to the Central Bank, to the 
competent authorities in any jurisdiction where the Company (and its relevant Funds) are 
registered for sale and to the Relevant Stock Exchanges (if any) where the Shares of the 
relevant Fund are listed.  Details of any such suspension will also be notified to a Shareholder 
and will be published in a newspaper circulating in an appropriate jurisdiction, to the extent 
required by law or practice, or such other publications as the Directors may determine if, in the 
opinion of the Directors, it is likely to exceed 14 days. 

 


