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Important information 

This offering memorandum (the “Offering Memorandum”) comprises information relating to ThomasLloyd SICAV (the “Fund”) 
which is authorised pursuant to Part II of the Law of 17 December 2010. Such authorisation does not, however, imply approval 
by any Luxembourg authority of the contents of this Offering Memorandum or of the portfolio of assets held by the Fund. Any 
representation to the contrary is unauthorised and unlawful. 

The Board of Directors are responsible for the information contained in the Offering Memorandum. To the best of the knowledge 
and belief of the Board of Directors (who have taken all reasonable care to ensure that such is the case) the information 
contained in the Offering Memorandum is at its date in accordance with the facts and does not omit anything likely to affect the 
import of such information. The Board of Directors accept responsibility accordingly. 

If you are in any doubt about the contents of the Offering Memorandum you should consult your stockbroker, bank 
manager, solicitor, accountant or other financial adviser. 

The most recent annual and semi-annual reports of the Fund shall be available, once published, at the registered offices of the 
Fund and of the AIFM and the Global Distributor and will be sent to Investors upon request. Such reports shall be deemed to 
form part of the Offering Memorandum. 

Statements made in the Offering Memorandum are based on the law and practice currently in force in Luxembourg and are  
subject to changes therein. 

No person has been authorised to give any information or to make any representations in connection with the offering of Shares 
other than those contained in this Offering Memorandum and the reports referred to above, and, if given or made, such infor-
mation or representations must not be relied on as having been authorised by the Fund. The delivery of this Offering Memoran-
dum (whether or not accompanied by any report) or the issue of Shares shall not, under any circumstances, create any implica-
tion that the affairs of the Fund have not changed since the date hereof. 

The distribution of this Offering Memorandum and the offering of Shares in certain jurisdictions may be restricted in particular 
pursuant to selling restrictions in the AIFM Directive and applicable local rules and regulations. Persons into whose possession 
this Offering Memorandum comes are required by the Fund to inform themselves about and to observe any such restrictions. 
This Offering Memorandum does not constitute an offer or solicitation to anyone in any jurisdiction in which such offer or solicita-
tion is not authorised or to any person to whom it is unlawful to make such offer or solicitation. 

The Board of Directors may at its discretion decide (but shall not be required) to list one or several specific Class(es) on any 
stock exchange or multilateral trading facility (“MTF”). Investors are informed that (i) the listing of any Class does not entail that 
a secondary market will develop for the Shares; and that (ii) the Board of Directors may in its discretion and at any time decide 
to interrupt the listing of (a) Class(es).  

United States: The Shares are not and will not be registered under the United States Securities Act of 1933, as amended (the 
“1933 Act”) and the Fund has not been and will not be registered under the United States Investment Company Act of 1940, as 
amended (the “1940 Act”) or permitted to be sold under any law of the United States. Except as may be approved by the Board 
of Directors in their sole discretion, the Shares may not be offered, sold, transferred or delivered, directly or indirectly, in the 
United States, its territories or possessions nor benefit directly or indirectly to United States. Persons (as defined in Regulation 
S under the 1933 Act) and similar categories (as described in the United States “HIRE” Act of 18 March 2010 and in the FATCA 
framework) (hereafter collectively referred to as “U.S. Person(s)”). The Articles provide that the Board of Directors may repur-
chase Shares held by a U.S. Person to ensure compliance with applicable laws and other requirements as described herein 
(even where such Shares have been purchased on a stock exchange or MTF). If permitted by the Board of Directors, any pur-
chaser of Shares that is a U.S. Person must be a “qualified purchaser” as defined in the 1940 Act and the rules promulgated 
thereunder and an “accredited investor” as defined in Regulation D under the 1933 Act. 

The Fund will not knowingly offer or sell Shares to any Investor to whom such offer or sale would be unlawful, or might result in 
the Fund incurring any liability to taxation or suffering any other pecuniary disadvantages which the Fund might not otherwise 
incur or suffer or would result in the Fund being required to register under the 1940 Act. Shares may not be held by any person 
in breach of the law or requirements of any country or governmental authority including, without limitation, exchange control reg-
ulations. Each Investor must represent and warrant to the Fund that, amongst other things, he is able to acquire Shares without 
violating applicable laws. Power is reserved in the Articles to the Board of Directors to redeem compulsorily any Shares held 
directly or beneficially in contravention of these prohibitions, even where such Shares have been purchased on a stock ex-
change or MTF, including Shares held by any Prohibited Person (as defined hereafter).  
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Data Protection 
Any information concerning Shareholders (the “Personal Data”) and other related natural persons (together the  
“Data Subjects”), provided to, or collected by or on behalf of the Fund (directly from Data Subjects or from publicly available 
sources) will be processed by the latter as data controller (the “Controller” – contact details available at https://www.thomas-
lloyd.com/en/data-privacy-statement/) in compliance with applicable data protection laws, in particular Regulation (EU) 2016/679 
of 27 April 2016, the “General Data Protection Regulation” (together the “Data Protection Legislation”). 

Failure to provide certain requested Personal Data may result in the impossibility to invest or maintain Shares of the Fund. 

Personal Data will be processed by the Controller and disclosed to, and processed by, services providers acting as processors 
on behalf of the Controller such as the AIFM, Depositary, Paying Agent, Investment Manager, Administration Agent, the  
Registrar and Transfer Agent, the Global Distributor and its appointed sub-distributors, legal and financial advisers (the 
“Processors”) for the purposes of (i) offering and managing investments and performing the related services (ii) developing 
and processing the business relationship with the Processors, and (iii) direct or indirect marketing activities (the “Purposes”). 

Personal Data will also be processed by the Controller and Processors to comply with legal or regulatory obligations applicable 
to them such as cooperation with, or reporting to, public authorities including but not limited to legal obligations under applicable 
fund and company law, anti-money laundering and counter terrorist financing (AML-CTF) legislation, prevention and detection  
of crime, tax law such as reporting to the tax authorities under Foreign Account Tax Compliance Act (FATCA), the Common 
Reporting Standard (CRS) or any other tax identification legislation to prevent tax evasion and fraud as applicable (the 
“Compliance Obligations”). 

The Controller and/or the Processors may be required to report information (including name and address, date of birth and  
U.S. tax identification number (TIN), account number, balance on account, the “Tax Data”) to the Luxembourg tax authorities 
(Administration des contributions directes) which will exchange this information with the competent authorities in permitted juris-
dictions (including outside the European Economic Area) for the purposes provided for in FATCA and CRS or equivalent Lux-
embourg legislation. It is mandatory to answer questions and requests with respect to the Data Subjects’ identification and 
Shares held in the Fund and, as applicable, FATCA and/or CRS and failure to provide relevant Personal Data requested by the 
Controller or the Processors in the course of their relationship with the Fund may result in incorrect or double reporting, prevent 
them from acquiring or maintaining their Shares of the Fund and may be reported to the relevant Luxembourg authorities. 

In certain circumstances, the Processors may also process Personal Data of Data Subjects as controllers, in particular for com-
pliance with their legal obligations in accordance with laws and regulations applicable to them (such as anti-money laundering 
identification) and/or order of any competent jurisdiction, court, governmental, supervisory or regulatory bodies, including tax 
authorities. 

Communications (including telephone conversations and e-mails) may be recorded by the Controller and Processors including 
for record keeping as proof of a transaction or related communication in the event of a disagreement and to enforce or defend 
the Controller’s and Processors’ interests or rights in compliance with any legal obligation to which they are subject. Such re-
cordings may be produced in court or other legal proceedings and permitted as evidence with the same value as a written docu-
ment and will be retained for a period of 10 years starting from the date of the recording. The absence of recordings may not in 
any way be used against the Controller and Processors. 

Personal Data of Data Subjects may be transferred outside of the European Union (including to Processors), in countries which 
are not subject to an adequacy decision of the European Commission and which legislation does not ensure an adequate level 
of protection as regards the processing of personal data. 

Insofar as Personal Data is not provided by the Data Subjects themselves the Shareholders represent that they have authority 
to provide such Personal Data of other Data Subjects. If the Shareholders are not natural persons, they undertake and warrant 
to (i) adequately inform any such other Data Subject about the processing of their Personal Data and their related rights as de-
scribed below and in the summary information notice and (ii) where necessary and appropriate, obtain in advance any consent 
that may be required for the processing of the Personal Data. 

Personal Data of Data Subjects will not be retained for longer than necessary with regard to the Purposes and Compliance  
Obligations, in accordance with applicable laws and regulations, subject always to applicable legal minimum retention periods. 

Detailed data protection information is contained in the information notice and available at www.thomas-lloyd.com/en/gdpr, in 
particular in relation to the nature of the Personal Data processed by the controllers and Processors, the legal basis for pro-
cessing, recipients, safeguards applicable for transfers of Personal Data outside of the European Union. 

The Shareholders have certain rights in relation to Personal Data relating to them including the rights to access to or have Per-
sonal Data about them rectified or deleted, ask for a restriction of processing or object thereto, right to portability, right to lodge a 



5 

complaint with the relevant data protection supervisory authority and the right to withdraw consent after it was given).  
The summary information notice contains more detailed information concerning these rights and how to exercise them. 

The full information notice is also available at www.thomas-lloyd.com/en/gdpr, on demand by contacting the Fund at 
gdpr@thomas-lloyd.com and at its registered office. 

The Shareholder’s attention is drawn to the fact that the data protection information contained herein and in the information no-
tice is subject to change at the sole discretion of the Controllers. 

I/we acknowledge having received and read the data protection information contained in the information notice. 

This Offering Memorandum may be translated into other languages. In the event of any inconsistency or ambiguity in relation  
to the meaning of any word or phrase in any translation, the English text shall prevail to the extent permitted by the applicable 
laws or regulations, and all disputes as to the terms thereof shall be governed by, and construed in accordance with, the laws of  
Luxembourg. 

Each Investor must be aware that subscription for or acquisition of one or more Shares implies its complete and automatic ad-
herence to (i) the content of the Offering Memorandum and (ii) the fact that any amendment made to the Offering Memorandum 
following an acceptable and validly implemented procedure described in Section 14. Amendment of Fund Documents shall bind 
and be deemed approved by all Shareholders. 

Any information which the AIFM or the Fund is under a mandatory obligation (i) to make available to Investors before investing 
in the Fund, including but not limited to any material change thereof and updates of any essential elements of this Offering 
Memorandum, or (ii) to disclose (periodically or on a regular basis) to Investors (each such information under (i) or (ii) being 
hereafter referred to as a “Mandatory Information”) shall be validly made available or disclosed to Investors via and/or at any 
of the legally acceptable information formats listed in the Articles (the “Information Formats”). 

Investors are reminded that certain Information Formats (each hereinafter an “Electronic Information Formats”) require ac-
cess to the internet and/or to an electronic messaging system and that, by the sole fact of investing or soliciting an investment in 
the Fund, Investors acknowledge the possible use of Electronic Information Formats and confirm having access to the internet 
and to an electronic messaging system allowing them to access any Mandatory Information made available or disclosed via an 
Electronic Information Format. 

In principle, this Offering Memorandum mentions the specific relevant Information Formats via and/or at which an Investor may 
access any Mandatory Information that is not available or disclosed in this Offering Memorandum. If this were not the case, In-
vestors acknowledge that the relevant Information Format is available or disclosed in the Articles or at the registered office of 
the AIFM. No Investor will be allowed to invoke or claim the unavailability or non-disclosure of any Mandatory Information if this 
Mandatory Information was contained in this Offering Memorandum or in the Articles or was available or disclosed via and/or at 
the relevant Information Format available or disclosed at the registered office of the AIFM, including Shares held by any Prohib-
ited Person (as defined hereafter). 

An investment in the Fund should be regarded as a long-term investment. There can be no guarantee that the invest-
ment objective of the Fund will be achieved. 

Your attention is drawn to the risk considerations set out in Section 11. “Risk Factors and Investment Considerations”. 

In addition, the Fund's investments are subject to market fluctuations and to the risks inherent in all investments and 
there can be no assurances that appreciation will occur. It will be the policy of the Fund to maintain a diversified port-
folio of investments so as to minimise risk. 

Investors should inform themselves as to (a) the possible tax consequences, (b) the legal requirements and (c) any 
foreign exchange restrictions or exchange control requirements which they might encounter under the laws of the 
countries of their citizenship, residence or domicile and which might be relevant to the subscription, purchase, holding 
and disposal of Shares in the Fund. 
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Definitions 
Capitalised terms in the Offering Memorandum shall have the meanings given to them in the below definitions. 

“Accounting Currency” has the meaning ascribed to it in Section 3.6. 

“Accumulating Class” means any class of Shares as designated in the Special Section for the relevant Sub-Fund where no 
distributions will be made. 

“Administration Agency Agreement” means the agreement between the Fund and the Administration Agent, acknowledged 
by the AIFM, whereby the administration agent is appointed as inter alia central administration agent and registrar and transfer 
agent of the Fund. 

“Administration Agent” means ADEPA Asset Management, S.A. in its capacity as central administration agent, or such other 
entity that may subsequently be appointed in such capacity. 

“Investment Management Fee” means the investment management fee payable to the Investment Manager out of the assets 
of the Sub-Fund. 

“Affiliate” means, in relation to any Person, any Person directly or indirectly controlling, controlled by, or under common control 
with, such Person. 

“AIFM Agreement” means the agreement entered into between the Fund and the AIFM whereby the Fund appointed the AIFM 
to act as its alternative investment fund manager in accordance with the provisions of the Law of 12 July 2013 to perform certain 
management functions, including portfolio management and risk management, as may be amended from time to time. 

“AIFM Directive” means the European directive 2011/61/EU of the European Parliament and of the Council of 8 June 2011 on 
alternative investment fund managers and amending directive 2003/41/EC and 2009/65/EC and regulations (EC) No 1060/2009 
and (EU) No 1095/2010 as amended. 

“Alternative Investment Fund” or “AIF” means an alternative investment fund (fonds d'investissement alternatif) within the 
meaning of the Law of 12 July 2013. 

“Alternative Investment Fund Manager” or “AIFM” means ADEPA Asset Management, S.A., a public limited company  
(société anonyme), incorporated on 9 March 2006 for an indefinite period under the laws of the Grand Duchy of Luxembourg, 
registered under number B 114.721 in the Register of Trade and Companies and having its registered office at 6A, rue Gabriel 
Lippmann, L-5365 Munsbach, Grand Duchy of Luxembourg, authorised and supervised by the CSSF, qualifying as an alterna-
tive investment fund manager (gestionnaire de fonds d'investissement alternatif) within the meaning of the Law of 12 July 2013 
and acting in such capacity for the Fund, or such other entity within the meaning of the Law of 12 July 2013 as may subse-
quently be appointed as alternative investment fund manager of the Fund. 

“Articles of Incorporation” or “Articles” means the articles of incorporation of the Fund as amended from time to time. 

“AUD” means the Australian dollar, the official currency of Australia. 

“Auditor” means Deloitte Audit S.à r.l., having its registered office at 20 Boulevard de Kockelscheuer, L-1821 Luxembourg, 
Grand Duchy of Luxembourg, in its capacity as auditor of the Fund and qualifying as an independent auditor (réviseur d'entre-
prises agréé), or such other entity that may subsequently be appointed in such capacity. 

“Board of Directors” means the board of directors of the Fund. 

“Business Day” means a day on which the banks are open for business in Luxembourg for the full usual working day  
(excluding Saturdays, Sundays, public holidays and bank holidays). 

“CHF” means the Swiss franc, the official currency of Switzerland and Lichtenstein. 

“Class” means any class of Shares that may be available in a Sub-Fund, the assets of which shall be commonly invested  
according to the Investment Objective and Policy, but which may carry different features, as set out in the Special Section. 

“Clause” means an article of the Articles. 

“Conducting Officers” means the conducting officers of the AIFM in accordance with the provisions of the Law of  
12 July 2013. 

“Conversion” has the meaning ascribed to it in Section 1.1 of the General Section. 

“CSSF” means the Luxembourg supervisory authority for the financial sector, the Commission de Surveillance du Secteur  
Financier, or any successor authority thereto. 

“Cut-Off” has the meaning ascribed to it in Section 1.2.1 of the Special Section. 
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“CZK” means the Czech koruna, the official currency of the Czech Republic. 

“Delay Period” has the meaning ascribed to it in Section 1.3.4. of the Special Section. 

“Depositary” means KBL European Private Bankers S.A. or such other bank or credit institution within the meaning of the  
Luxembourg law of 5 April 1993 relating to the financial sector, as amended from time to time, that may subsequently be ap-
pointed as depositary of the Fund. 

“Depositary Agreement” means the tripartite depositary agreement entered into between the Fund, the AIFM and the Deposi-
tary, whereby the Depositary is appointed as depositary and paying agent of the Fund in accordance with the provisions of Part 
II of the Law of 17 December 2010 and the Law of 12 July 2013. 

“Distribution Class” means any class of Shares as designated in the Special Section for the relevant Sub-Fund where distribu-
tions will be made. 

“EEA” means the European Economic Area. 

“EU” means the European Union. 

“EUR” or “Euro” means the lawful currency of the member states of the European Union that have adopted the single currency 
in accordance with the Treaty on the Functioning of the European Union, as amended. 

“External Valuer(s)” means any entity appointed by the AIFM in accordance with article 17(4)a) of the Law of 12 July 2013 for 
the proper and independent valuation of certain assets of the Fund or any of its Subsidiaries. 

“FATCA” means the Foreign Account Tax Compliance Act, a portion of the 2010 Hiring Incentives to Restore Employment Act, 
became law in the United States in 2010. 

“FATCA Law” means the Luxembourg law of 24 July 2015 relating to FATCA, implementing the Model 1 Intergovernmental 
Agreement of 28 March 2014 entered into between the Grand Duchy of Luxembourg and with the United States of America. 

“Financial Year” means the financial year of the Fund as defined in Section 8.1. 

“Fund” means ThomasLloyd SICAV, a Luxembourg public company limited by shares (société anonyme), qualifying as an in-
vestment company with variable capital (société d'investissement à capital variable) established under the provisions of Part II 
of the Law of 17 December 2010, registered with the Register of Trade and Companies under number B 190155 and having its 
registered office at 6A, rue Gabriel Lippmann, L-5363 Munsbach, Grand Duchy of Luxembourg. Where the context so requires, 
such term shall include the Subsidiaries.  

“Fund Documents” means the Offering Memorandum and the Articles. 

“GBP” means the British pound sterling, the official currency of the United Kingdom. 

“General Section” means the general section of this Offering Memorandum, containing provisions applicable to all Sub-Funds 
unless otherwise specifically provided for one or more Sub-Fund(s) in the Special Section. 

“German Capital Investment Act” means the German Capital Investment Act (Kapitalanlagegesetzbuch) as amended from 
time to time. 

“IFRS” means the International Financial Reporting Standards as adopted by Regulation (EC) 1606/2002 of 19 July 2002 on 
the application of international accounting standards. 

“Indemnified Party” has the meaning given to such term in Section 5 of the Offering Memorandum. 

“Initial Class” has the meaning given to such term in Section 1.4.2 of the Special Section. 

“Initial Period” means the first three (3) months after the launch of a Sub-Fund or any shorter period as the Board of Directors 
may determine in its own discretion. 

“Initial Subscription Price” means the price at which the Shares of each Class are offered for subscription during the Initial 
Period or any subsequent initial offering period, as determined by the Board of Directors and further described in the Special 
Section for the relevant Sub-Fund. 

“Institutional Investor” means an institutional investor as interpreted by the CSSF in the context of article 174 of the law dated 
17 December 2010 relating to undertakings for collective investment. 

“Investment Manager” means ThomasLloyd Global Asset Management (Americas) LLC, a company incorporated in and exist-
ing under the laws of Delaware, having its registered office address at 427 Bedford Road, Pleasantville, New York 10570, 
United States of America, as appointed in accordance with the Offering Memorandum and the Investment Management Agree-
ment or any other Person appointed as investment manager of the Sub-Funds in accordance with the Offering Memorandum. 
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“Investment Management Agreement” means the agreement entered into between the Investment Manager, the Fund and 
the AIFM, pursuant to which the Investment Manager provides advisory services to the Sub-Funds. 

“Investment Objective” means the investment objective of the Fund and of the Sub-Funds, as determined by the Board of 
Directors as described in Section 1.1.2 and in the Special Section for each Sub-Fund. 

“Investment Period” means the investment period of a Sub-Fund, during which investments of such Sub-Fund may be made, 
as may be set out in the relevant Special Section. 

“Investment Policy” means the investment policy of the Fund and of the Sub-Funds, as determined by the Board of Directors 
as described in Section 1.1.3 and in the Special Section for each Sub-Fund. 

“Investment Restrictions” means the investment restrictions applicable to the Fund and to the Sub-Funds, as determined by 
the Board of Directors as described in Section 1.1.5 and in the Special Section for each Sub-Fund. 

“Investments” has the meaning ascribed to it in the Special Section. 

“Investor” or “investor” means a prospective investor in the Fund. 

“IPEV Guidelines” means the international private equity and venture capital valuation guidelines on current best practice in 
valuing private equity investments, as revised in December 2015 and as amended from time to time. 

“JPY” means the Japanese yen, the official currency of Japan. 

“Law of 10 August 1915” means the Luxembourg law of 10 August 1915 relating to commercial companies, as amended. 

“Law of 17 December 2010” means the Luxembourg law of 17 December 2010 relating to undertakings for collective invest-
ment, as amended. 

“Law of 12 July 2013” means the Luxembourg law of 12 July 2013 relating to alternative investment fund managers, as 
amended. 

“Management Fee” means the management fee payable to the AIFM in consideration for its services to the Fund and its  
Sub-Funds, as specified for the relevant Sub-Fund in the Special Section. 

“Mémorial” means the Mémorial C, Recueil des Sociétés et Associations, the former official gazette of the Grand Duchy of  
Luxembourg. 

“MTF” means a multilateral trading facility. 

“NAV” or “Net Asset Value” means the net asset value, as determined in accordance with the provisions of Section 6 of the 
Offering Memorandum and Clause 23 of the Articles. 

“New Class” has the meaning ascribed to it in Section 1.4.2. of the Special Section. 

“Offering Memorandum” means the confidential offering memorandum of the Fund, as amended or supplemented from time 
to time. 

“Organisational Expenses” means the organisational expenses as further described in the Special Section for the relevant 
Sub-Fund. 

“Performance Fee” has the meaning ascribed to it for the specific Sub-Fund in the Special Section. 

“Person” means any individual, corporation, Limited Liability Company, trust, partnership, estate, limited liability partnership,  
unincorporated association or other legal entity. 

“Prohibited Person” has the meaning ascribed to it in the Articles. The term “Prohibited Person” includes any person, firm, 
corporation, Limited Liability Company, trust, partnership, estate or other corporate body, which is a U.S. Person.  

“Reference Currency” means the currency in which the Net Asset Value of each Sub-Fund or Class is denominated,  
as specified for each Sub-Fund in the relevant Special Section. 

“Register of Trade and Companies” means the Luxembourg Registre de Commerce et des Sociétés, the Luxembourg  
companies register. 

“Registrar and Transfer Agent” means ADEPA Asset Management S.A. which has sub-delegated its duties, with the prior 
approval of the Board of Directors, to European Fund Administration, S.A., having its registered office at 2, rue d’Alsace,  
1122 Luxembourg Grand-Duchy of Luxembourg, which has been appointed to provide registrar and transfer agent services  
to the Fund and is in charge for the processing of the issue, redemption and conversion of shares. 
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“RESA” means the Recueil Electronique des Sociétés et Associations, which is the official digital gazette in Luxembourg since 
1 June 2016. 

“RMB” means the Renminbi, the official currency of the People's Republic of China. 

“Section” means, unless indicated to the contrary, a section of the general section of this Offering Memorandum. 

“SGD” means the Singapore dollar, the official currency of Singapore. 

“Share” means a registered share of no par value in the capital of the Fund and issued in a particular Class and Sub-Fund. 

“Shareholder” means a person recorded as a holder of Shares in the Fund´s register of shareholders. 

“Special Section” means the special section of this Offering Memorandum, containing specific information relating to each 
Sub-Fund. 

“Sub-Fund” means a specific portfolio of assets and liabilities within the Fund having its own NAV and represented by one or 
more separate Class(es). 

“Subscription Form” means a subscription form for Shares in a Sub-Fund that each Investor in the relevant Class will be re-
quired to complete and execute and which may be accepted by the Board of Directors, in its sole discretion and pursuant to 
which the Investor subscribes for Shares, gives certain representations and warranties and adheres to the terms of the Fund, 
including the present Offering Memorandum and the Articles. 

“Subscription Price” means the price at which the Shares of each Class are offered for subscription, as described in the Spe-
cial Section for the relevant Sub-Fund. 

“Subsidiary” means any company, partnership or entity,  

a) which is controlled by the Fund or a Sub-Fund; or  
b) in which the Fund (or its Sub-Funds) hold directly or indirectly more than a 50% ownership interest of the share capital; and  

which in either case meets the following conditions: 

i. it does not have any principal activity other than directly or indirectly the holding of investments which qualify as such 
under the Investment Objective and Investment Policy of the Fund and the relevant Sub-Fund(s); and 

ii. to the extent required under applicable accounting rules and regulations, such subsidiary is consolidated in the annual 
accounts of the Fund; 

any of the above mentioned local or foreign companies, partnerships or entities shall be deemed to be “controlled” by the Fund 
or its Sub-Fund(s) if (i) the Fund or its Sub-Fund(s) hold in aggregate, directly or indirectly, more than 50% of the voting rights in 
such entity or controls more than 50% of the voting rights pursuant to an agreement with other shareholders or (ii) the majority 
managers or board members of such entity are members of the Board of Directors, except to the extent that this is not practica-
ble for tax or regulatory reasons or (iii) the Fund or its Sub-Fund(s) have the right to appoint or remove a majority of the mem-
bers of the managing body of that entity. For avoidance of doubt, Subsidiary includes any wholly-owned Subsidiary. 

“Target Sectors” has the meaning ascribed to such term for the relevant Sub-Fund in the Special Section. 

“United States” means the United States of America and any of its territories, possessions and other areas subject to its juris-
diction. 

“US Dollar” or “USD” means the United States Dollar, the lawful currency of the United States of America. 

“U.S. Person” has the meaning ascribed to it in Section “Important Information”. 

“Valuation Day” means the last calendar day of each calendar month and/or any other calendar day as the Board of Directors 
may determine in respect of each Class for the purposes of calculating the NAV per Share. 
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General Section 

This General Section applies to all Sub-Funds set up under the umbrella structure of the Fund unless provided for otherwise in the 
Special Section. The special features and regulations for each Sub-Fund are set forth in the applicable part of the Special Section. 

1. Fund structure and governance 

1.1 Fund Structure 

The Fund has been incorporated in the Grand Duchy of Luxembourg as a public company limited by shares (société anonyme) 
and qualifies as an open-ended investment company with variable capital (société d'investissement à capital variable) governed 
by Part II of the Law of 17 December 2010 and qualifying as an AIF under the Law of 12 July 2013. The Fund was first formed 
on 3 September 2014 as a common limited partnership (société en commandité simple) qualifying as a specialised investment 
fund under the Law of 13 February 2007 on specialised investment funds (as amended) and was converted into its current form 
on 30 June 2017 (the “Conversion”). 

According to the Law of 10 August 1915, the Fund shall be managed by its Board of Directors. The Fund has appointed the 
AIFM to perform the portfolio management and risk management of the Fund, as further set out in Section 1.9 and in accord-
ance with the Law of 12 July 2013. 

1.2 Umbrella Structure 

The Fund has an umbrella structure and may consist of several Sub-Funds, which may have a limited lifetime. In accordance 
with Article 181 of the Law of 17 December 2010, a separate portfolio of assets is maintained for each Sub-Fund and is invested 
in accordance with the Investment Objective, Investment Policy and Investment Restrictions applicable to that Sub-Fund. Each 
Sub-Fund is solely liable vis-à-vis creditors for the debts, commitments and liabilities relating to that Sub-Fund. Between Share-
holders, each Sub-Fund is regarded as being separate from the other Sub-Funds. 

Each Sub-Fund is described in more detail hereafter in the Special Section. 

1.3 Parallel Structures 

At the discretion of the Board of Directors, in order to accommodate certain investors or investor types, one or more investment 
vehicles may be set up in order to operate in parallel with a Sub-Fund. If any such parallel structures are established, the paral-
lel structure and the relevant Sub-Fund will operate, as much as practicable, in parallel, participate proportionately in all invest-
ment opportunities, and share proportionately in all investment expenses.  

1.4 Feeder Funds 

The Board of Directors or an affiliate thereof may establish one or several feeder fund(s) through which certain investors may 
participate indirectly in a Sub-Fund, if the Board of Directors determines that for legal, tax, regulatory, or other reasons such 
structure is necessary or desirable.  

1.5 Term 

The Fund has been established for an unlimited duration. The duration of each Sub-Fund, if different, is set out in the Special Section.  

1.6 Capital 

The minimum capitalisation of the Fund shall be, as provided by the Law of 17 December 2010, EUR 1,250,000 or the equiva-
lent thereof in any other currency, and must be reached within a period of six (6) months following the authorisation of the Fund 
by the CSSF.  

Due to the fact that the Fund has a variable capital, the capital of the Fund will be at all times equal to its NAV. 

All Shares are issued in uncertificated registered form only and will be fully paid-up upon issue. Each Share entitles its holder to 
one vote at any general meeting of Shareholders, in accordance with Luxembourg law and the Articles. Decisions of the Share-
holders shall be taken in accordance with the terms and provisions of the Articles. Please refer to Section 7 for further infor-
mation on general meetings of the Shareholders.  

1.7 Acceptance of Fund Documents 

The Fund is governed by the Articles and this Offering Memorandum. 

The signing of a Subscription Form by an Investor constitutes the Investor's acceptance of the Articles and the Offering Memo-
randum. 

In the event of any inconsistency between the Offering Memorandum and the Articles, the Articles shall prevail. 

The Fund Documents may be amended in the ways as described in Section 13.  
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1.8 Board of Directors 

The Board of Directors is responsible for the overall management and control of the Fund. The Board of Directors reviews the 
operations of the Fund at regular meetings. For this purpose the Board of Directors receives periodic reports from the AIFM de-
tailing the Fund’s performance and analysing its investment portfolio. The AIFM provides such other information as is from time 
to time reasonably required for the purpose of such meetings. 

The Board of Directors is, at the date of this Offering Memorandum, composed of the following individuals: 

• Luc J. Caytan is Chairman of ThomasLloyd SICAV and Independent Director of several other Luxembourg funds. 
• T.U. Michael Sieg is Chairman, Group CEO and Founder of ThomasLloyd Group. 
• Anthony M. Coveney is Managing Director, Head of Project Finance and CEO Americas of ThomasLloyd Group. 
• Matthias Klein is Managing Director, Head of Corporate Center and CEO Europe of ThomasLloyd Group. 
• Lisa Backes is Director of ThomasLloyd SICAV and Managing Director of ADEPA Asset Management S.A. 

1.9 Alternative Investment Fund Manager (AIFM)  

1.9.1 Appointment 

The AIFM has been designated by the Fund, under the terms and conditions of an AIFM Agreement between the Fund and the 
AIFM, to serve as the Fund's external alternative investment fund manager within the meaning of Chapter 2 of the Law of 12 
July 2013, and in accordance with the provisions of article 101(2) of the Law of 17 December 2010. 

In its function as the alternative investment fund manager of the Fund, the AIFM shall in particular be responsible for the man-
agement of the assets of the Sub-Funds (including portfolio and risk management). 

In accordance with applicable laws and regulations, and with the prior consent of the CSSF, the AIFM is empowered to dele-
gate, under its responsibility, part of its duties and powers in which case this Offering Memorandum will be updated. Any such 
delegation will be performed in compliance with the provisions of the Law of 12 July 2013 and of the Law of 17 December 2010. 

The rights and duties of the AIFM are governed by the Law of 17 December 2010, the Law of 12 July 2013 and the AIFM Agree-
ment. This agreement may be terminated, either (i) with immediate effect in the few cases provided in the AIFM Agreement, or 
(ii) otherwise at any time with six (6) months' prior written notice. 

In order to cover potential professional liability risks resulting from the AIFM's activities, the AIFM holds a professional indemnity 
insurance against liability arising from professional negligence which is appropriate to the risks covered. 

Save to the extent explicitly set out otherwise herein, where the AIFM or the directors of the AIFM are referred to in the Offering 
Memorandum as taking any action, it shall be understood, that the AIFM will be taking action in its own name and on behalf of 
the Fund. 

1.9.2 Conducting Officers 

In compliance with the provisions of the Law of 12 July 2013, the AIFM has granted a mandate in order to conduct effectively its 
day-to-day business to the Conducting Officers (dirigeants). 

The Conducting Officers shall ensure that, at all times, the tasks of the AIFM with regard to its function as the alternative invest-
ment fund manager of the Fund, and of the different service providers are performed in compliance with the Law of 17 Decem-
ber 2010 and the Law of 12 July 2013, as well as with the AIFM Agreement, the Offering Memorandum and the Articles. The 
Conducting Officers shall also ensure the compliance of the AIFM, in its capacity as the alternative investment fund manager, 
with the Investment Objective, Investment Policy and Investment Restrictions of the Sub-Funds, and oversee their implementa-
tion in accordance with the Offering Memorandum and the Articles. 

The Conducting Officers will report to the executive committee of the AIFM and if need be the board of directors of the AIFM on 
a regular basis and, if necessary, will advise the AIFM of any significant breaches or issues of non-compliance with the Sub-
Funds' Investment Policy. 

1.9.3 Removal 

The appointment of the AIFM may be terminated in accordance with the terms and conditions of the AIFM Agreement. 

In addition, the Fund or the AIFM may voluntarily terminate the AIFM Agreement with effect as of the end of each calendar 
month, upon giving six (6) months prior written notice to the other party. 

Furthermore, the AIFM Agreement will be automatically terminated with the liquidation of the Fund. 
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1.10 Investment Manager 

1.10.1 Appointment 

The AIFM has delegated to ThomasLloyd Global Asset Management (Americas) LLC, a company incorporated and existing 
under the laws of Delaware, with its registered office address at 427 Bedford Road, Pleasantville, New York 10570, United 
States of America, its portfolio management function in respect of the Sub-Funds. 

The Investment Manager is responsible for the discretionary management of the Sub-Funds' assets in accordance with their 
respective Investment Objective, Investment Policy and Investment Restrictions and at its own discretion under the supervision 
and responsibility of the AIFM. 

The services are performed by the Investment Manager within the parameters of the Investment Management Agreement and 
subject to the overall responsibility of the AIFM. 

The Investment Manager will be entitled to the Investment Management Fee paid out of the assets of the respective Sub-Fund. 
The Investment Manager may also be entitled to other fees as may be set out in the Special Section. 

Any further details on the duties, rights and obligations of the Investment Manager are outlined in the Investment Management 
Agreement. 

1.10.2 Removal 

The procedures for the removal of the Investment Manager are set out in detail in the Investment Management Agreement: 

The AIFM may remove the Investment Manager with immediate effect if in the best interest of the Shareholders such termina-
tion is justified.  

The Investment Manager will be entitled to receive all fees accrued and due up to the date of such termination. 

In case of a removal of the Investment Manager, the Offering Memorandum shall be updated to reflect the removal of the Invest-
ment Manager, the appointment of a new investment manager (if any) and the resulting changes to the governance structure 
and remuneration flows. 

1.11 Depositary and Paying Agent 

The Fund has appointed KBL European Private Bankers S.A. as Depositary of the assets of the Fund (the “Depositary”) in ac-
cordance with a depositary agreement dated 8 August 2018 as may be amended from time to time (the “Depositary Agree-
ment”) and the relevant provisions of the Law of 17 December 2010, as completed, implemented or interpreted by any applica-
ble laws and regulations. 

Investors may consult the Depositary Agreement upon request at the registered office of the Fund to have a better understand-
ing and knowledge of the limited duties and liabilities of the Depositary.  

The Depositary is a bank organized as a société anonyme under the laws of the Grand Duchy of Luxembourg for an unlimited 
duration. Its registered office is at 43, Boulevard Royal, L-2955 Luxembourg. At 31 December 2018, its capital and reserves 
amounted at EUR 1,160,027,788. As Depositary, KBL European Private Bankers S.A. will carry out its functions and responsibil-
ities in accordance with the provisions of Law of 17 December 2010. The Depositary will, in accordance with the Law of 17 De-
cember 2010: 

a) ensure that the sale, issue, repurchase, redemption and cancellation of shares of the Fund are carried out in accordance 
with the applicable Luxembourg law and the Articles; 

b) ensure that the value of the shares of the Fund is calculated in accordance with the applicable Luxembourg law and the  
Articles; 

c) carry out the instructions of the AIFM or the Fund, unless they conflict with the applicable Luxembourg law, or with the Arti-
cles; 

d) ensure that in transactions involving the assets of the Fund any consideration is remitted to the Fund within the usual time 
limits; 

e) ensure that the income of the Fund is applied in accordance with the applicable Luxembourg law and the Articles. 

The Depositary shall ensure that the cash flows of the Fund are properly monitored, and, in particular, that all payments made 
by, or on behalf of, investors upon the subscription of shares of the Fund have been received, and that all cash of the Fund has 
been booked in cash accounts that are: 
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(a)  opened in the name of the Fund or of the Depositary acting on behalf of the Fund; 

(b)  opened at an entity referred to in points (a), (b) and (c) of Article 18(1) of Commission Directive 2006/73/EC of 10 August 
2006 implementing the Directive 2004/39/EC of the European Parliament and of the Council as regards organizational re-
quirements and operating conditions for investment firms and defined terms for the purposes of that Directive (the “Directive 
2006/73/EC”); and 

(c)  maintained in accordance with the principles set out in Article 16 of Directive 2006/73/EC. 

The assets of the Fund shall be entrusted to the Depositary for safekeeping as follows: 

(a)  for financial instruments that may be held in custody, the Depositary shall: 

(i)  hold in custody all financial instruments that may be registered in a financial instruments account opened in the Deposi-
tary's books and all financial instruments that can be physically delivered to the Depositary; 

(ii)  ensure that all financial instruments that can be registered in a financial instruments account opened in the Depositary's 
books are registered in the Depositary's books within segregated accounts in accordance with the principles set out in 
Article 16 of Directive 2006/73/EC, opened in the name of the Fund, so that they can be clearly identified as belonging to 
the Fund in accordance with the applicable law at all times; 

(b)  for other assets, the Depositary shall: 

(i)  verify the ownership by the Fund of such assets by assessing whether the Fund holds the ownership based on infor-
mation or documents provided by the Fund and, where available, on external evidence; 

(ii)  maintain a record of those assets for which it is satisfied that the Fund holds the ownership and keep that record up to 
date. 

The assets held in custody by the Depositary may not be reused unless under specific circumstances, as provided for in the 
Law of 17 December 2010. 

In order to effectively conduct its duties, the Depositary may delegate to third parties the functions referred to in the above para-
graph, provided that the conditions set out in the Law of 17 December 2010 are fulfilled. When selecting and appointing a dele-
gate, the Depositary shall exercise all due skill, care and diligence as required by the UCITS Directive and with the relevant 
CSSF regulations, to ensure that it entrusts the Fund assets only to a delegate who may provide an adequate standard of pro-
tection. 

The list of such delegates is available on https://www.kbl.lu/en/legal-information/regulatory-affairs/ and is made available to in-
vestors free of charge upon request. 

Conflicts of interests: 

In carrying out its duties and obligations as depositary of the Fund, the Depositary shall act honestly, fairly, professionally, inde-
pendently and solely in the interest of the Fund and its investors. 

As a multi-service bank, the Depositary may provide the Fund, directly or indirectly, through parties related or unrelated to the 
Depositary, with a wide range of banking services in addition to the depositary services. 

The provision of additional banking services and/or the links between the Depositary and key service providers to the Fund, may 
lead to potential conflicts of interests with the Depositary's duties and obligations to the Fund. 

In order to identify different types of conflict of interest and the main sources of potential conflicts of interests, the Depositary 
shall take into account, at the very least, situations in which the Depositary, one of its employees or an individual associated 
with it is involved and any entity and employee over which it has direct or indirect control.  

The Depositary is responsible for taking all reasonable steps to avoid those conflicts of interest, or if not possible, to mitigate 
them. Where, despite the aforementioned circumstances, a conflict of interest arises at the level of the Depositary, the Deposi-
tary will at all times have regard to its duties and obligations under the depositary agreement with the Fund and act accordingly. 
If, despite all measures taken, a conflict of interest that bears the risk to significantly and adversely affect the Fund or the inves-
tors of the Fund, may not be solved by the Depositary having regard to its duties and obligations under the depositary agree-
ment with the Fund, the Depositary will notify the conflicts of interests and/or its source to the Fund which shall take appropriate 
action. Furthermore the Depositary shall maintain and operate effective organizational and administrative arrangements with a 
view to take all reasonable steps designed to properly (i) avoid them prejudicing the interests of its clients, (ii) manage and re-
solve such conflicts according to the Fund decision and (iii) monitor them.  
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As the financial landscape and the organizational scheme of the Fund may evolve over time, the nature and scope of possible 
conflicts of interests as well as the circumstances under which conflicts of interests may arise at the level of the Depositary may 
also evolve. 

In case the organizational scheme of the Fund or the scope of Depositary’s services to the Fund is subject to a material change, 
such change will be submitted to the Depositary’s internal acceptance committee for assessment and approval. The Deposi-
tary's internal acceptance committee will assess, among others, the impact of such change on the nature and scope of possible 
conflicts of interests with the Depositary's duties and obligations to the Fund and assess appropriate mitigation actions. 

Situations which could cause a conflict of interest have been identified as at the date of this Offering Memorandum as follows (in 
case new conflicts of interests are identified, the list will be updated accordingly): 

- Conflicts of interests between the Depositary and the sub-custodian: 

The selection and monitoring process of sub-custodians is handled in accordance with the Law of 17 December 2010 and is 
functionally and hierarchically separated from possible other business relationships that exceed the subcustody of the Fund’s 
financial instruments and that might bias the performance of the Depositary's selection and monitoring process. The risk of oc-
currence and the impact of conflicts of interests is further mitigated by the fact that none of the sub-custodians used by the De-
positary for the custody of the Fund’s financial instruments is part of the KBL Group. 

The Depositary has a significant shareholder stake in European Fund Administration S.A. and some members of the staff of the 
Depositary are members of European Fund Administration S.A.’s board of directors. 

The staff members of the Depositary in European Fund Administration S.A.’s board of directors do not interfere in the day-to-day 
management of European Fund Administration S.A.’s which rests with European Fund Administration S.A.’s management board 
and staff. European Fund Administration S.A., when performing its duties and tasks, operates with its own staff, according to its 
own procedures and rules of conduct and under its own control framework. 

The Depositary may act as depositary to other UCI funds and may provide additional banking services beyond the depositary 
services and/or act as counterparty of the Fund for over-the-counter derivative transactions (maybe over services within KBL). 

The Depositary will do its utmost to perform its services with objectivity and to treat all its clients fairly, in accordance with its 
best execution policy. 

The Depositary shall be liable to the Fund and its investors for the loss by the Depositary or a third party to with whom the cus-
tody of financial instruments are held in custody in accordance with the Law of 17 December 2010. The Depositary shall not be 
liable if it can prove that the loss has arisen as a result of an external event beyond its reasonable control, the consequences of 
which would have been unavoidable despite all reasonable efforts to the contrary. 

For other assets, the Depositary shall be liable only in case of negligence, intentional failure to properly fulfil its obligations. 

The Depositary shall not be liable for the contents of this Offering Memorandum and will not be liable for any insufficient, mis-
leading or unfair information contained herein. 

The Depositary Agreement may be terminated by either party on giving to the other party a notice in writing specifying the date 
of termination which will not be less than ninety (90) days after giving such notice. The Fund will use its best efforts to appoint a 
new depositary and obtain the approval of the CSSF within a reasonable time upon notice of termination, being understood that 
such appointment shall happen within two months. The Depositary will continue to fulfil its obligations until completion of the 
transfer of the relevant assets to another depositary appointed by the Fund and approved by the CSSF. 

Pursuant to a paying agency agreement KBL European Private Bankers S.A. also acts as Paying Agent. As principal paying 
agent, KBL European Private Bankers S.A. will be responsible for distributing income and dividends, if applicable, to the share-
holders. 

The paying agency agreement may be terminated by either party on giving to the other party a notice in writing specifying the 
date of termination which will not be less than ninety (90) days after giving such notice. 

1.12 Administration Agent and Registrar and Transfer Agent 

The duties of central administration agent have been entrusted to ADEPA Asset Management, S.A. 

The Administration Agent has been appointed by the Fund through an Administration Agency Agreement. 

As Administration Agent, ADEPA Asset Management, S.A., is responsible for the procedure of registration, conversion and re-
demption of the Shares, the calculation of the Net Asset Value and the general administration of the Fund.  
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ADEPA Asset Management, S.A. has been appointed to act as Administration Agent of the Fund for an unlimited duration and is 
empowered to delegate, under its full responsibility, all part of its duties as Administration Agent to a third Luxembourg entity, 
with prior written consent of the Fund, in which case this Offering Memorandum will be amended accordingly. 

ADEPA Asset Management, S.A., having its registered office at 6A, rue Gabriel Lippman, L-5365 Luxembourg, Grand Duchy of 
Luxembourg, is a company incorporated as a société anonyme under the laws of Luxembourg. 

ADEPA Asset Management, S.A. has also been appointed as domiciliation agent of the Fund. 

The Fund and the AIFM may terminate the appointment of the Administration Agent at any time by giving ninety (90) days’ no-
tice in writing. 

ADEPA Asset Management, S.A. acting as Administrative Agent has subcontracted, whilst retaining full responsibility, to Euro-
pean Fund Administration (EFA), société anonyme, established in Luxembourg, the execution of those duties. In such capacity it 
is responsible for the general administrative functions of the Fund required by Luxembourg law and for the processing of the 
issue and redemption of Shares, the calculation of the Net Asset Value of the Shares and the maintenance of accounting rec-
ords.  

European Fund Administration, S.A., having its registered office at 2, rue d’Alsace, L-1017 Luxembourg, Grand Duchy of Lux-
embourg, is a company incorporated as a société anonyme under the laws of Luxembourg. 

1.13 External Valuer(s) 

Pursuant to an external valuer agreement entered into between the AIFM and Duff & Phelps Ltd, the latter has been appointed 
as External Valuer by the AIFM with the consent of the Fund to work with the AIFM for the proper and independent valuation of 
part of the assets of the Fund or any of its Subsidiaries in compliance with the provisions of the Law of 17 December 2010 and 
the Law of 12 July 2013, as further described in Section 6. 

An External Valuer shall not be affiliated to the AIFM or to the Investment Manager, and is authorised to operate in the jurisdic-
tion in which each relevant Investment is located. 

The AIFM may, from time to time and with the consent of the Fund, appoint one or more External Valuers to value certain assets 
of the Fund. 

1.14 Auditor 

Deloitte Audit S.à r.l. has been appointed as approved statutory auditor of the Fund and will audit the Fund's annual financial 
statements. 

The Auditor must carry out the duties provided by the Law of 17 December 2010 and the Law of 12 July 2013. In this context, 
the main obligation of the Auditor is to audit the accounting information contained in the Fund's annual report.  

The Auditor is also subject to certain reporting duties vis-à-vis the regulators as more fully described in the Law of 17 December 
2010. 

1.15 Shareholders’ Rights against Service Providers 

It should be noted that Shareholders will only be able to exercise their rights directly against the Fund and will not have any di-
rect contractual rights against the service providers of the Fund appointed from time to time. The foregoing is without prejudice 
to other rights which Shareholders may have under ordinary rules of law or pursuant to specific legislation (such as e.g. a right 
of access to and rectification of personal data). 

1.16 Global Distributor 

Pursuant to a global distribution agreement entered into between the Fund and ThomasLloyd Global Asset Management GmbH, 
the latter has been appointed as global distributor of the Fund (the “Global Distributor”) and will coordinate the placement, 
marketing and promotion of Shares of the Fund and will appoint one or more distributors to implement the placement, marketing 
and promotion of the Fund.  

2. Investment Objective and Policy 

2.1 Investment Objective 

The Fund's objective is to provide attractive risk-adjusted returns from capital invested in eligible assets under the Law of  
17 December 2010 through its Sub-Funds, for the benefit of the Shareholders while reducing investment risks through diversifi-
cation. 

The Investment Objective of each Sub-Fund, which can be more specific, is further detailed in the Special Section. 
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2.2 Investment Policy 

The applicable Investment Policy will be described for each Sub-Fund in the Special Section of the Offering Memorandum. 

2.3 Investment Restrictions 

The AIFM shall ensure that each Sub-Fund is managed in accordance with the applicable Investment Restrictions specified in 
the Special Section. 

Without prejudice to the above, each Sub-Fund is subject to and will conduct its investment operations in compliance with the 
general investment restrictions that are set out in IML Circular 91/75 as amended by CSSF Circular CSSF 05/177 on the revi-
sion and remodelling of the rules to which Luxembourg undertakings for collective investment are subject (or any other CSSF's 
circular replacing it). 

2.4 Liquidity Risk Management 

The AIFM employs appropriate liquidity management methods and adopts procedures which enable it to monitor the liquidity 
risk of the Sub-Funds. The AIFM ensures that the investment and financing strategy, the liquidity profile, the distribution policy 
and the redemption policy are consistent with the Sub-Funds' liquidity needs. 

The AIFM will regularly conduct stress tests, under normal and exceptional liquidity conditions, which enable it to assess the 
liquidity risk of the Sub-Funds and monitor the liquidity risk of the Sub-Funds accordingly. 

3. Offer 

3.1 Description of Shares 

Investors are offered the opportunity to apply to subscribe for Shares pursuant and subject to the terms of this Offering Memo-
randum, the Articles, and the Subscription Form. 

The Fund will issue fully paid-up Shares, in uncertificated registered form only.  

Shares are issued without par value. Such Shares may be of different Class(es). The register of Shareholders of the Fund is 
conclusive evidence of ownership of the Shares and the Fund will treat the registered owner of a Share as the legal owner 
thereof. 

Upon issue, Shares of the same Class are entitled to participate equally in the profits and distributions attributable to the rele-
vant Class, as well as in the liquidation proceeds of the Sub-Fund, if any, according to the proportion of the contributions made 
(irrespective if made in cash or otherwise towards the Sub-Fund), taking into account applicable fees, the timing of the invest-
ment, where applicable the subscription fee and the development of the Net Asset Value in accordance with the rules laid down 
in this Offering Memorandum. 

3.2 Classes of Shares 

Each Sub-Fund may offer Shares in different Classes, which may carry different rights and obligations, inter alia, with regard to 
their distribution policy, their fee structure, their minimum initial subscription and holding amounts or their target investors. For 
details on the Classes issued by the Sub-Funds please refer to the Special Section. 

The amounts invested in the different Classes of the same Sub-Fund will be commonly invested pursuant to the specific Invest-
ment Policy of the relevant Sub-Fund. 

In case of plurality of Classes, prospective Investors should ensure that a specific Class is best suited to their needs and should 
consider the local tax implications subject to their personal circumstances and local tax laws. Investors are recommended to 
contact a tax advisor or their financial advisor for further information. 

The Board of Directors may at its discretion decide (but shall not be required) to list one or several specific Class(es) on any 
stock exchange or MTF. Investors are informed that (i) the listing of any Class does not entail nor guarantee that a secondary 
market will develop for the Shares; and that (ii) the Board of Directors may in its discretion and at any time decide to interrupt 
the listing of (a) Class(es).  

3.3 Fair and Preferential Treatment of Investors 

Investors are being given a fair treatment by ensuring that they are treated in accordance with the applicable requirements of 
the Law of 12 July 2013 (and notably in adequately implementing the inducement and conflict of interest policies). 

Notwithstanding the foregoing paragraph, it cannot be excluded that an Investor be given a preferential treatment in the mean-
ing of, and to the widest extent allowed by, the Articles. Whenever an Investor obtains preferential treatment or the right to ob-
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tain preferential treatment, a description of that preferential treatment, the type of Investor who obtained such preferential treat-
ment and, where relevant, their legal or economic links with the Fund or the AIFM will be made available at the registered office 
of the AIFM within the limits required by the Law of 12 July 2013.  

3.4 Subscription Procedure 

The Shares of each Sub-Fund may be subscribed for at the Administration Agent as well as at other banks, distributors and fi-
nancial institutions authorised to that end (as indicated in the Subscription Form). Investors must fill out and sign the Subscrip-
tion Form available at the above agents, banks and financial institutions. The Fund may also accept subscriptions transmitted 
via electronic means. The Fund reserves the right to accept or reject any Subscription Form in its absolute discretion. 

In certain instances, depending on the nature of the arrangement with a particular bank, distributor or financial institution author-
ised to offer and sell Shares, the bank, distributor or financial institution may charge and retain a subscription fee, in which case 
the subscription fee would not be charged by the Fund. In addition, a particular bank, sub-distributor or financial institution may 
charge and retain other transaction or account-related fees which would also not be reflected in the Subscription Price. Investors 
should confirm with the bank, distributor or financial institution through which they invest whether any subscription fee or other 
fee will apply to their purchase and, if so, how it will be applied. 

Applicants wishing to subscribe for Shares should complete a Subscription Form and send it to the Administration Agent or to 
other banks, distributors and financial institutions authorised to that end together with all required identification documents. 
Should such documents not be provided, the Administration Agent or the other banks, distributors and financial institutions au-
thorised to that end will request such information and documentation as is necessary to verify the identity of an applicant. 
Shares will not be issued until such time as the Administration Agent or the other banks, distributors and financial institutions 
authorised to that end have received and are satisfied with all the information and documentation requested to verify the identity 
of the applicant. Failure to provide such documentation or information may result in a delay of the subscription process or a can-
cellation of the subscription request. 

Under the terms of the Subscription Form and in accordance with the Offering Memorandum, Investors will subscribe for Shares 
for a certain amount (excluding subscription fees payable by the Investors, in consideration of which no Shares will be issued), 
and to pay them by payment of cash to the relevant Sub-Fund. 

If timely payment for Shares is not made (or if a completed Subscription Form is not received in proper form for an initial sub-
scription), the application for Shares may be deemed null and void and Shares previously allotted may be cancelled. 

The Board of Directors may, at its discretion, decide to accept in-kind assets as valid consideration for a subscription provided 
that these comply with the Investment Objective, Investment Policy and/or Investment Restrictions and Limitations of the rele-
vant Sub-Fund. The value of the contribution in kind will be confirmed, if required by Luxembourg law or regulations, by a spe-
cial report of the Auditor. Additional costs resulting from a subscription in kind will be borne exclusively by the subscriber con-
cerned unless otherwise decided by the Board of Directors in the sole interest of the Fund. 

The Board of Directors reserve the right in their discretion to accept or refuse any application to subscribe for Shares in whole or 
in part. 

Any application to subscribe for Shares shall be irrevocable and may not be withdrawn by any Investor in any circumstances.  

Written confirmation of completed subscriptions (indicating the total number of full and fractional Shares issued to the sub-
scriber) will be sent to the Investor at the address provided in the Subscription Form as soon as reasonably practicable or via 
Electronic Information Formats. 

3.5 Prohibited Persons 

Except in relation to Shares of such Class which are listed on a stock exchange or MTF (where applicable), Shares may not be 
transferred to any Prohibited Person. 

The Board of Directors may require any Investor or Shareholder to provide it with any information that it may consider necessary 
for the purpose of deciding whether or not he is, or will be, a Prohibited Person. 

The Fund or any of its appointed agents may compulsorily redeem Shares (including Shares purchased on a stock exchange or 
MTF) owned by a Shareholder that the Board of Directors has deemed in its discretion to be a Prohibited Person or for any 
other reason set forth in this Offering Memorandum or in the Articles. Any details and procedures applicable are disclosed in the 
Articles. 

3.6 Accounting Currency  

The Fund's Accounting Currency is the Euro. The Sub-Funds will be denominated in the Reference Currency specified for each 
Sub-Fund in the relevant Special Section. 
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3.7 Prevention of Money Laundering and of Terrorism Financing 

Pursuant to international rules and Luxembourg laws and regulations (comprising but not limited to the law of 12 November 
2004 on the fight against money laundering and financing of terrorism, as amended) the Grand Ducal Regulation dated 1 Febru-
ary 2010, CSSF Regulation 12-02 of 14 December 2012 and CSSF Circular 13/556 and CSSF Circular 17/650 concerning the 
fight against money laundering and terrorist financing, and any respective amendments or replacements, obligations have been 
imposed on all professionals of the financial sector in order to prevent the use of undertakings for collective investment (“UCIs”) 
for money laundering and financing of terrorism purposes. As a result of such provisions, the registrar agent of a Luxembourg 
UCI must ascertain the identity of Investors in accordance with Luxembourg laws and regulations. The Administration Agent 
may require Investors to provide any document they deem necessary to effect such identification. In addition, the Administration 
Agent, as delegate of the Fund, may require any other information that the Fund is required to obtain in order to comply with its 
legal and regulatory obligations, including but not limited to the CRS Law (as defined below). 

In case of delay or failure by an applicant to provide the documents required, the application for subscription will not be ac-
cepted and in case of redemption, payment of redemption proceeds delayed. Neither the Fund nor the Administration Agent has 
any liability for delays or failure to process deals as a result of the applicant providing no or only incomplete documentation. 

From time to time, Shareholders may be asked to supply additional or updated identification documents in accordance with cli-
ents' on-going due diligence obligations according to the relevant laws and regulations. 

In accordance with the Luxembourg law of 13 January 2019 establishing a register of beneficial owners, Shareholders are in-
formed that the Fund may need to communicate certain information to the register of beneficial owners in Luxembourg. The rel-
evant authorities as well as the general public can access the register and the relevant information of the beneficial owners of 
the Fund, including the name, the month and year of birth, the country of residence and nationality. This law defines beneficial 
owners as a reference to economic beneficiaries under the amended Law of 12 November 2004 on the fight against money 
laundering and financing of terrorism as the shareholders who own more than 25% of the shares of the Fund or who otherwise 
control the Fund. 

4. Transfer of Shares 

Shares are freely transferable subject to the few restrictions set out in the Articles (which are not applicable to Shares listed on a 
Stock Exchange or MTF, where applicable). 

5. Indemnification 

The Fund will, out of the assets of the Sub-Funds concerned, as far as permitted by Luxembourg law and regulations, indemnify 
the AIFM, the Investment Manager, any of their respective Affiliates, shareholders, officers, directors, managers, agents, repre-
sentatives, employees and members (each an “Indemnified Party”) against all claims, liabilities, cost and expenses incurred in 
connection with their role as such, other than that incurred as a result of such Indemnified Party's negligence, fraud or wilful mis-
conduct. Shareholders will not be individually liable with respect to such indemnification beyond the amount of their subscription.  

The Indemnified Parties shall have no liability for any loss incurred by the Fund, its Sub-Funds or any Shareholder howsoever 
arising in connection with the service provided by them in accordance with the Offering Memorandum and the Articles, and each 
Indemnified Party, as far as permitted by Luxembourg law and regulations, shall be indemnified and held harmless out of the 
assets of the Sub-Funds against all actions, proceedings, reasonable costs, charges, expenses, losses, damages or liabilities 
incurred or sustained by an Indemnified Party in or about the conduct of the Fund's business affairs or in the execution or dis-
charge of its duties, powers, authorities or discretions in accordance with the terms of the appointment of the Indemnified Party, 
including without prejudice to the generality of the foregoing, any costs, expenses, losses or liabilities incurred by it in defending 
(whether successfully or otherwise) any civil proceedings concerning the Fund or its affairs in any court whether in Luxembourg 
or elsewhere, unless such actions, proceedings, costs, charges, expenses, losses, damages or liabilities resulted from its negli-
gence, wilful misconduct or fraud.  

Pursuant to the Subscription Form, each Investor agrees to indemnify and hold harmless the Fund from and against all losses, 
liabilities, actions, proceedings, claims, costs, charges, expenses or damages incurred or sustained by the Fund due to or aris-
ing out of (a) a breach of or any inaccuracy in representations, declarations, warranties and covenants made by such Investor in 
the Subscription Form or (b) the disposition or transfer of its Shares contrary to such representations, declarations, warranties 
and covenants, or to any applicable law and regulations, and (c) any action, suit or proceeding based upon (i) the claim said 
representations, declarations, warranties and covenants were inaccurate or misleading or otherwise cause for obtaining dam-
ages or redress from the Fund under any laws, or (ii) the disposition or transfer of such Investor's Shares or any part thereof. 
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6. Valuation 

6.1 Calculation 

The NAV per Share of each Class shall be calculated by the Administration Agent, under the responsibility of the AIFM, at least 
once per month and on each Valuation Day, in accordance with IFRS. 

The NAV per Share of each Class will be expressed in the relevant Reference Currency.  

The NAV per Share of each Class is determined no later than 10 Business Days after the most recent Valuation Day (the 
“Calculation Day”) by dividing (i) the value of the total assets of the relevant Sub-Fund properly allocated to such Class less 
the liabilities of the relevant Sub-Fund properly allocated to such Class on such Valuation Day, by (ii) the number of Shares in 
such Class then outstanding. The NAV per Share of each Class is calculated up to two (2) decimal places. 

In determining the NAV per Share, income and expenditure are treated as accruing daily. 

The NAV of a Sub-Fund shall be the aggregate of the NAVs of each Class therein. The NAV of the Fund shall be the aggregate 
of the NAVs of all Sub-Funds. 

The value of the Sub-Funds' assets shall be determined as follows: 

i. Securities or investment instruments which are listed on a stock exchange or dealt in on another regulated market will be 
valued on the basis of the last available publicised stock exchange. 

ii. Securities or investment instruments which are not listed on a stock exchange nor dealt in on another regulated market as 
well as other non-listed assets will be valued on the basis of the probable net realisation value (excluding any deferred 
taxation) estimated with prudence and in good faith in accordance with IFRS and IPEV Guidelines. 

iii. Illiquid investments will be valued at fair value determined in accordance with IFRS and the IPEV Guidelines.  
iv. The value of any cash in hand or on deposit, bills and demand notes and accounts receivable, prepaid expenses, cash 

dividends and interest declared or accrued as aforesaid and not yet received is deemed to be the full amount thereof, un-
less in any case the same is unlikely to be paid or received in full, in which case the value thereof is arrived at after making 
such discount as may be considered appropriate in such case to reflect the true value thereof. 

v. The liquidating value of futures, forward or options contracts not dealt in on a stock exchange or another regulated market 
shall mean their net liquidating value determined, pursuant to the policies established by the AIFM, on a basis consistently 
applied for each different variety of contracts. The liquidating value of futures, forward or options contracts dealt in on a 
stock exchange or another regulated market shall be based upon the last available settlement prices of these contracts on 
such regulated markets on which the particular futures, forward or options contracts are dealt in by the Sub-Funds; pro-
vided that if a futures, forward or options contract could not be liquidated on the day with respect to which net assets are 
being determined, the basis for determining the liquidating value of such contract shall be such value as the AIFM may 
deem fair and reasonable; and 

vi. Interest rate swaps will be valued at their Fair Market Value established by reference to the applicable interest rates curve. 
Index and financial instruments related swaps will be valued at their Fair Market Value established by reference to the ap-
plicable index or financial instrument. The valuation of the index or financial instrument related swap agreement shall be 
based upon the Fair Market Value of such swap transaction established in good faith pursuant to procedures established 
by the AIFM. 

The AIFM may, in its discretion but after consultation with the External Valuer and, as the case may be, the Board of Directors, 
permit some other method of valuation to be used if it considers that such valuation better reflects the fair value of any asset or 
liability of the Sub-Funds in compliance with IFRS. This method will then be applied in a consistent way. 

In calculating the NAV, the Administration Agent shall base its calculation on the pricing and valuations it receives from such 
sources as are designated in the Valuation Procedure (as defined hereafter).  

Excerpt from the Valuation Procedure: 

Valuation of the Fund’s assets shall be performed by the External Valuer, under the control and responsibility of the AIFM, in 
accordance with the valuation principles set out in this Section 6.1, the IFRS and the IPEV Guidelines. 

As provided valuation of certain Investments (including certain listed Investments, non-listed and illiquid Investments of any Sub-
Fund) shall be based on fair value (“Fair Value”) in accordance with article 99 (5) of the Law of 17 December 2010 and recom-
mendations of IPEV Guidelines intended to represent current best practice and provide a framework for valuing Investments at 
Fair Value. The AIFM’s valuation procedure applicable to the Fund (the “Valuation Procedure”) is therefore intended to put in 
place a framework for the use of such guidelines where appropriate. 

The Valuation Procedure provides, in particular, that in determining the Fair Value of Investments, various valuation techniques 
may be used which involve some level of management estimation and judgment. A hierarchy of Fair Value inputs is used which 
requires that the most observable inputs, such as quoted market prices, are used when available. When observable inputs are 
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not readily available, one must consider other market information and assumptions from the perspective of how a market partici-
pant would use such information in pricing the Investment. Investments are categorized based upon the level of judgment asso-
ciated with the inputs used to measure their Fair Value. Hierarchical levels, as provided for in the Valuation Procedure, are di-
rectly related to the amount of observability and subjectivity associated with the inputs as follows: 

Level 1 Valuation inputs are quoted prices in active markets for identical assets or liabilities at the measurement date. Such 
prices will be used unadjusted. Examples of Level 1 securities include shares of equity and debt securities listed on a 
public stock exchange which are traded daily. The value of Level 1 securities shall be determined by the AIFM. 

Level 2 Valuation inputs, other than Level 1 prices, that are observable either directly or indirectly, such as quoted prices for 
similar assets or liabilities in active markets; quoted prices identical assets or liabilities in markets that are not active; 
inputs other than quoted prices that are observable for the asset or liability, such as interest rate or yield curves observ-
able at commonly quoted intervals, implied volatilities, or credit spreads; and inputs that are derived from or are corrob-
orated by observable market data by correlation or other means at the measurement date. The value of Level 2 assets 
shall be determined by an External Valuer. 

Level 3 Valuation inputs are unobservable. Valuation inputs are developed using the best information available in the circum-
stances, taking into account all information about market participant assumptions that is reasonably available. The val-
uation reflects the valuation professional’s best estimate of what market participants would use to price the asset or 
liability at the measurement date. Consideration is given to the risk inherent in the valuation technique and inputs. The 
value of Level 3 assets shall be determined by an External Valuer. 

Level 3 illiquid assets may be held at fair value through profit or loss, as these instruments meet relevant criteria, of being man-
aged, and their performance is evaluated on a Fair Value basis. All assets, at the point of the initial transaction, should be imme-
diately recognised at Fair Value. This is defined as the price that would be received to ‘sell an asset or paid to transfer a liability 
in an orderly transaction between market participants at the measurement date. 

For subsequent valuations following the initial recognition, the Fair Value should be determined by the External Valuer, at each 
Calculation Day, dependant on the phase of the asset, in line with the methodology set forth in the Valuation Policy. 

Fair value is adjusted to reflect the necessary applicable tax, as if a full exiting and repatriation of returns in the most tax efficient 
way. 

In adhering to the Fair Value Hierarchy shown above, one typically follows a valuation framework similar to what is described 
below. It is important to note that the valuation of illiquid, complex or “hard-to-value” Investments involves the use of judgment 
and relies upon assumptions, some of which may involve a high degree of subjectivity. Although we typically rely on the below 
framework as a general guide, the specific analyses performed for each Investment often vary materially.  
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Starting Point: Initial Investment or (arm’s length) trans-
action: Consider due diligence and investment thesis in-
formation to monitor investment going forward. 

1.) Is the security publicly traded in an active market? 1a.) Is there a legal restriction attributable to the units of the se-
curity? 

Fair Value is determined as the market price times the number 
of units, less a discount. A discount of 0 to 30% depending on 
the length of the legal restriction; support with Finnerty model or 
protective put value. (P*Q less discount) 

Calibrate key performance indicators of subject security 
and comparable securities to determine relative changes 
in value going forward: 
• Operating results (units, pipeline, market share, etc.) 
• Financial results (Revenue, EBITDA, etc.) 
• Multiples and implied discount or premiums  
• Indicators of risk exposure 
• Growth and profitability expectations 
• Measures of credit risk (interest coverage and net lev-

erage) 
• Implied spread or yield on debt securities within the 

capital structure 

Fair Value is the price multiplied by quantity. No discount, even if 
the number of units owned is large relative to the average daily 
trading volume. [P*Q] 

Recalibrate KPI for recent transaction: FV may be determined 
from the pricing of the recent transaction. Calculate enterprise 
value implied by the transaction and then allocate value accord-
ing to security rights and or (fully diluted) ownership percentage. 

2.) Has there been (or might there be) a recent transac-
tion involving a material amount of the subject security? 

Estimate current enterprise value for subject company or 
the value of the collateral against which the security is is-
sued. 

3.) Is the subject company pre-revenue or confronting a 
material change in the business model? 

4.) Is there adequate / reliable information available to 
project cash flows or exit value? 

5.) Is there comparable company (or transaction) data 
from which FV can be derived? 

2a.) Is the transaction “arm's length” and representative in mate-
rial terms to the subject security? 

Conduct a Qualitative Assessment;  
Progress on milestones / probability of success 
• Review budget vs. actual results to understand cash burn and 

assess future capital needs / future dilution 
• Assess changes in risk and KPIs / discount rate 
• Consider key changes in the economic environment, address-

able market or competitor behaviour / exit value 

Perform a Discounted Cash Flow analysis 
Expected case/scenario analysis as circumstances require 
(PWERM)  

Perform a Market Approach 
• Performance multiples 
• M&A transactions 
• Publically traded stock (actual & projected multiples) 
Select multiples according to relative changes in KPI from previ-
ous valuation analysis and/or entry (original investment or other 
arm's length transactions) Consider appropriate pro forma ad-
justments for subject company and potentially the comparable 
companies as well 

YES 

YES 

NO 
NO 

YES 

YES 

NO 

YES 

YES 

YES NO 

NO 

NO 
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Subsequent to the initial investment, at subsequent Valuation Days the calibrated valuation techniques are used with updated 
inputs reflecting then current market conditions. Since these considerations are the same considerations that are used in mak-
ing, monitoring and exiting an Investment, they flow directly into the periodic valuation assessment.  

Illiquid investments cannot be acquired or sold unless they have been valued by the External Valuer(s), although a new valua-
tion is unnecessary if the sale of the asset takes place within six (6) weeks after the last valuation thereof. 

Acquisition prices may not be higher than ten per cent (10%) above, nor sales prices more than ten per cent (10%) below, than 
the relevant valuation except in exceptional circumstances that are duly justified. In such case, the AIFM must justify its decision 
to the Shareholders in the next financial report. 

Notwithstanding the above, as an extreme exception the Fund may acquire an illiquid investment without obtaining an independ-
ent valuation from the External Valuer prior to the acquisition but in any case provided that prior internal valuation is available. 
The AIFM may be required to decide quickly in order to take advantage of market opportunities. In case of such extraordinary 
circumstances, obtaining an independent valuation from the External Valuer prior to the acquisition can prove practically impos-
sible. An ex post independent valuation will moreover be required from the External Valuer within four weeks at the latest after 
the acquisition and prior to the following Net Asset Value being published. Such an ex post independent valuation will be the 
absolute exception, not the rule. Moreover, if the ex post independent valuation carried out by the External Valuer in connection 
with an individual asset determines a price noticeably lower than the price paid or to be paid by the Fund, the AIFM will explain 
this difference in the next financial report. 

The above is only a summary of the main valuation considerations set forth in the Valuation Policy. Additional infor-
mation in relation to the valuation of the Fund's Investments, including as the case may be the methods used in valu-
ing hard-to-value assets in accordance with Article 17 of the Law of 12 July 2013, is set out in the Valuation Policy.  
The Valuation Policy may be requested from the AIFM electronically. 

The latest NAV per Share may be obtained at the registered office of the Fund in principle no later than 1 Business Day after the 
most recent Calculation Day (the “NAV Publication Date”). In addition the NAV will be published on specialised information 
channels and on the website of the Investment Manager. 

For the avoidance of doubt, the provisions of this Section including, in particular, the above paragraph are rules for determining 
the NAV per Share of each Class and are not intended to affect the treatment for accounting or legal purposes of the assets and 
liabilities of the Sub-Funds or any Shares of any Class issued by the Sub-Funds. 

6.2 Temporary Suspension of the Calculation of the NAV per Share 

Pursuant to the Articles, the determination of the NAV of the Shares of any Class may be suspended by the Board of Directors 
during: 

i. any period when, as a result of political, economic, military or monetary events or any circumstances outside the control, 
responsibility and power of the AIFM, disposal of the assets owned by the Sub-Funds is not reasonably practicable without 
this being seriously detrimental to the Shareholders’ interests; or 

ii. any breakdown in the means of communication normally employed in determining the price of any of the Sub-Funds' as-
sets or if for any reason the value of any asset of the Sub-Funds which is material in relation to the determination of the 
NAV (as to which materiality the AIFM shall have sole discretion) may not be determined as rapidly and accurately as re-
quired; or 

iii. any period when the value of any wholly-owned (direct or indirect) Subsidiary of the Sub-Funds may not be determined 
accurately; or 

iv. any period when any transfer of funds involved in the realisation or acquisition of investments cannot in the opinion of the 
AIFM be effected at normal rates of exchange; or 

v. upon the publication of a notice convening a general meeting of Shareholders for the purpose of resolving to wind up the 
Fund or the relevant Sub-Fund; or 

vi. any period when any one of the principal markets or other stock exchanges on which a portion of the assets of the Sub-
Funds are quoted is closed (otherwise than for ordinary holidays) or during which dealings therein are restricted or sus-
pended; or 

vii. when for any other reason, the prices of any investments cannot be promptly or accurately ascertained. 

No Shares will be issued, redeemed or converted when the determination of the Net Asset Value is suspended. Conversion 
requests will be acted upon on the first Valuation Day after the suspension is lifted at the Net Asset Value then prevailing. 

Shareholders will be informed of any such suspension if, in the opinion of the Board of Directors, it is likely to exceed 10 days. 
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7. General Meeting of the Shareholders 

The annual general meeting of Shareholders will be held at the registered office of the Fund (or at any other place in Luxem-
bourg as decided by the Board of Directors and set out in the convening notice to the meeting) on such date and at such time as 
specified in the convening notice, but no later than 6 months from the end of the previous financial year. Notices of all general 
meetings will be sent to Shareholders by post at their addresses in the register of Shareholders or by any other means of com-
munication having been accepted by such Shareholder, and satisfying the conditions provided by the Law of 10 August 1915, 
including email, and/or published in the RESA in accordance with applicable law.  

Matters relating to a particular Sub-Fund or Class may be decided by a vote at a meeting of the Shareholders of that Sub-Fund 
or Class.  

8. Information available to the Shareholders 

8.1 Annual Reports and Other Information 

An annual report and audited financial statements for the Fund in respect of each financial year, drawn up according to IFRS, 
will be made available to Shareholders at no direct cost to them at the registered office of the Fund. Semi-annual reports, incor-
porating unaudited financial statements, will also be prepared and made available to Shareholders. Such reports and financial 
statements will comprise financial statements of the Fund expressed in Euro, being the reference currency of the Fund. 

The Fund's financial year ends on 31 December of each year.  

Notices to Shareholders will be sent to Shareholders at their address indicated in the register of Shareholders. So long as 
Shares are listed on the Luxembourg Stock Exchange and notices to Shareholders are required in connection with such listing, 
the notices (if required) will be published on the website of the Luxembourg Stock Exchange: http://www.bourse.lu/. The conven-
ing notice shall be sent to Shareholders by registered letter or, by any other means of communication having been accepted by 
such Shareholder, and satisfying the conditions provided by the Law of 10 August 1915, including e-mail as disclosed in the 
Articles. A Shareholder who has not communicated its email address to the Fund shall be deemed to have rejected any conven-
ing by means of email. 

As required by the Law of 12 July 2013, and to the extent not disclosed in this Offering Memorandum, the following information 
shall be periodically provided to Shareholders in any of the Information Means, including by means of disclosure in the annual 
and semi-annual reports of the Fund or, if the materiality so justifies, notified to Shareholders: 

• the historical performance of the Fund; 
• percentage of the Fund's assets which are subject to special arrangements arising from their illiquid nature; 
• any new arrangements for managing the liquidity of the Fund; 
• any change to the risk profile of the Fund and the risk management system employed by the AIFM to manage those risks; 
• (i) the maximum level of leverage, (ii) any changes to the maximum level of leverage which the AIFM may employ on behalf 

of the Fund, (iii) the circumstances in which the Fund may use leverage and any restrictions on the use of leverage, (iv) the 
types and sources of leverage permitted and associated risks, and (v) the total amount of leverage employed by the Fund; 
and 

• any right of the reuse of collateral or any guarantee granted under any leveraging arrangement. 

8.2 Documents Available for Inspection 

Copies of the following documents may be delivered without cost to interested Investors at their request and may be inspected 
free of charge during usual business hours on any Business Day at the registered office of the Fund: 

i. Offering Memorandum; 
ii. Articles; and  
iii. annual report(s). 

No Sub-Fund currently uses securities financing transactions or total return swaps as defined in Regulation (EU) 2015/2365 on 
transparency of securities financing transaction and of reuse and amending Regulation (EU) No 648/2012 (the “SFT Regula-
tion”). In case a Sub-Fund would subsequently be permitted to use securities financing transactions or total return swaps, this 
Offering Memorandum will be updated. 

Key information documents for packaged retail and insurance-based investment products will be provided to retail investors  
before subscribing to Shares and made available on the website of the Authorised Distributor under the following link 
(www.thomas-lloyd.com) and in paper form upon request from the registered office of the General Distributor. 

8.3 Communications and Complaints 

Any person who would like to receive further information regarding the Fund or who wishes to make a complaint about the oper-
ation of the Fund should contact the Global Distributor at its registered office. 
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9. Dissolution and Liquidation 

9.1 Liquidation of the Fund 

The Fund has been established for an unlimited period. However, the Fund may, at any time, be liquidated by a resolution of the 
general meeting of Shareholders taken in the same conditions that are required by law to amend the Articles. The Board of Di-
rectors may propose at any time to the Shareholders to liquidate the Fund. 

If at any time the value at their respective Net Asset Values of all outstanding Shares falls below two thirds of the minimum capi-
tal for the time being prescribed by the Law of 17 December 2010, the Board of Directors must submit the question of dissolu-
tion of the Fund to a general meeting of the Shareholders acting without minimum quorum requirements and a decision to dis-
solve the Fund may be taken by a simple majority of the votes cast at the meeting. 

If at any time the value at their respective Net Asset Values of all outstanding Shares falls below one quarter of the minimum 
capital for the time being required by the Law, the Board of Directors must submit the question of dissolution of the Fund to a 
general meeting of the Shareholders acting without minimum quorum requirements and a decision to dissolve the Fund may be 
taken by the Shareholders owning one quarter of the votes cast at the meeting. 

Any decision to liquidate the Fund will be published in accordance with Luxembourg law. 

As soon as the decision to liquidate the Fund is taken, the issue, redemption or conversion of Shares in all Sub-Funds is prohib-
ited and shall be deemed void. 

The liquidation of the Fund will be conducted by one or more liquidators, who may be individuals or legal entities and who will be 
appointed by a meeting of Shareholders. This meeting will determine their powers and compensation. 

Any liquidation of the Fund shall be carried out in accordance with the provisions of the Law of 17 December 2010 which speci-
fies the steps to be taken to enable Shareholders to participate in the distribution of the liquidation proceeds and provides that 
upon finalisation of the liquidation any assets which could not be distributed be deposited in escrow with the Caisse de Consign-
ation to be held for the benefit of the relevant Shareholders. Amounts not claimed from escrow within the relevant prescription 
period will be forfeited in accordance with the provisions of Luxembourg law. 

9.2 Liquidation or Amalgamation of Sub-Funds and Classes 

The Sub-Funds may be established for a limited or unlimited period, as specified in the relevant Special Section. 

If the net assets of any Sub-Fund or Class fall below or do not reach an amount determined by the Board of Directors to be the 
minimum level for such Sub-Fund or such Class to be operated in an economically efficient manner or if a change in the eco-
nomic or political situation relating to the Sub-Fund or Class concerned justifies it, or because it is deemed to be in the best in-
terest of the relevant Shareholders, the Board of Directors has the discretionary power to liquidate such Sub-Fund or Class by 
compulsory redemption of Shares of such Sub-Fund or Class at the Net Asset Value per Share determined as at the Valuation 
Day at which such a decision shall become effective (taking into account the anticipated realisation and liquidation costs for 
closing of the relevant Sub-Fund or Class). The decision to liquidate will be notified to the Shareholders concerned by the Fund 
prior to the effective date of the liquidation and this notice will indicate the reasons for, and the procedures of, the liquidation 
operations. Unless the Board of Directors decides otherwise in the interest of, or in order to ensure equal treatment of, the 
Shareholders, the Shareholders of the Sub-Fund or Class concerned may continue to request redemption or conversion of their 
Shares free of redemption or conversion charges (but taking into account actual realisation prices of investments and realisation 
expenses). 

Notwithstanding the powers conferred to the Board of Directors by the preceding paragraph, a general meeting of Shareholders 
of any Sub-Fund or Class may, upon proposal from the Board of Directors, redeem all the Shares of such Sub-Fund or Class 
and refund to the Shareholders the Net Asset Value of their Shares (taking into account actual realisation prices of investments 
and realisation expenses) determined as at the Valuation Day at which such decision shall take effect. There shall be no 
quorum requirements for such a general meeting of Shareholders at which resolutions shall be adopted by simple majority of 
those present or represented. 

Upon the circumstances provided for under the second paragraph of this section, the Board of Directors may decide to allocate 
the assets of any Sub-Fund to those of another existing Sub-Fund within the Fund or to another UCI, or to another sub-fund 
within such other UCI (the “new Sub-Fund”) and to re-designate the Shares of the Sub-Fund concerned as Shares of the new 
Sub-Fund (following a split or consolidation, if necessary and the payment of the amount corresponding to any fractional entitle-
ment to Shareholders). Such decision will be notified to the Shareholders concerned (and, in addition, the notification will con-
tain information in relation to the new Sub-Fund), one month before the date on which the amalgamation becomes effective in 
order to enable Shareholders to request redemption or conversion of their Shares, free of charge, during such period. After  
such period, the decision commits the entirety of Shareholders who have not used this possibility, provided however that,  
if the amalgamation is to be implemented with a Luxembourg undertaking for collective investment of the contractual type 
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(“fonds commun de placement”) or a foreign based undertaking for collective investment, such decision shall be binding only on 
the Shareholders who are in favour of such amalgamation. 

Notwithstanding the powers conferred to the Board of Directors by the preceding paragraph, a contribution of the assets and 
liabilities attributable to any Sub-Fund to another Sub-Fund of the Fund may be decided upon by a general meeting of the 
Shareholders, upon proposal from the Board of Directors, of the contributing Sub-Fund for which there shall be no quorum re-
quirements and which shall decide upon such an amalgamation by resolution adopted by simple majority of those present or 
represented. 

10. Taxation  

10.1 General 

The following information is based on the laws, regulations, decisions and practice currently in force in Luxembourg and is sub-
ject to changes therein, possibly with retrospective effect. This summary does not purport to be a comprehensive description of 
all Luxembourg tax laws and Luxembourg tax considerations that may be relevant to a decision to invest in, own, hold, or dis-
pose of Shares and is not intended as tax advice to any particular Investor or potential Investor. Prospective Investors should 
consult their own professional advisers as to the implications of buying, holding or disposing of Shares and to the provisions of 
the laws of the jurisdiction in which they are subject to tax. This summary does not describe any tax consequences arising under 
the laws of any state, locality or taxing jurisdiction other than Luxembourg. 

10.2 Taxation of the Fund 

In Luxembourg, the Fund is not subject to taxation on its income, profits or gains. The Fund is not subject to net wealth tax.  

No stamp duty, capital duty or other tax will be payable in Luxembourg upon the issue of the shares of the Fund. 

The Fund is subject to a subscription tax (taxe d’abonnement) levied at the rate of 0.05% per annum based on the Net Asset 
Value of the Fund at the end of the relevant quarter, calculated and paid quarterly. A reduced subscription tax of 0.01% per an-
num is applicable to Luxembourg UCIs whose exclusive object is the collective investment in money market instruments, the 
placing of deposits with credit institutions, or both. A reduced subscription tax of 0.01% per annum is applicable provided that 
the Shares are only held by one or more Institutional Investors. 

Subscription tax exemption applies to:  

i. the portion of the assets (pro rata) invested in a Luxembourg UCI subject itself to the subscription tax,  
ii. UCIs and compartments thereof, whose securities are reserved for (i) institutions for occupational retirement pension or 

similar investment vehicles, set up on one or more employers’ initiative for the benefit of one or more employees and (ii) 
companies of one or more employers investing funds they hold, to provide retirement benefits to their employees,  

iii. UCIs and compartments thereof or dedicated classes (i) whose securities are only held by Institutional Investor(s), and (ii) 
whose sole object is the collective investment in money market instruments and the placing of deposits with credit institu-
tions, and (iii) whose weighted residual portfolio maturity does not exceed 90 days, and (iv) that have obtained the highest 
possible rating from a recognised rating agency. If several Classes are in issue in the Fund meeting (ii) to (iv) above, only 
those Classes meeting (i) above will benefit from this exemption,  

iv. UCIs and compartments thereof whose main objective is the investment in microfinance institutions, and  
v. UCIs and compartments thereof or dedicated classes (i) whose securities are listed or traded on a stock exchange and (ii) 

whose exclusive object is to replicate the performance of one or more indices. If several classes are in issue meeting (ii) 
above, only those classes meeting (i) above will benefit from this exemption. 

Withholding tax 

Interest and dividend income received by the Fund may be subject to non-recoverable withholding tax in the source countries. 
The Fund may further be subject to tax on the realised or unrealised capital appreciation of its assets in the countries of origin. 
The Fund may benefit from some double tax treaties entered into by Luxembourg, which may provide for example from with-
holding tax or reduction of withholding tax rate.  

Distributions made by the Fund as well as liquidation proceeds and capital gains derived therefrom are not subject to withhold-
ing tax in Luxembourg.  

10.3 Taxation of the Shareholders  

a) Luxembourg-resident individuals 

Capital gains realised on the sale of the Shares by Luxembourg resident individual Investors who hold the Shares in their per-
sonal portfolios (and not as business assets) are generally not subject to Luxembourg income tax except if: 
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i. the Shares are sold within 6 months from their subscription or purchase; or 
ii. if the Shares held in the private portfolio constitute a substantial shareholding. A shareholding is considered as substantial 

when the seller holds or has held, alone or with his/her spouse and underage children, either directly or indirectly at any time 
during the five years preceding the date of the disposal, more than 10% of the share capital of the Fund.  

Distribution received from the Fund will be subject to Luxembourg personal income tax, which is levied following a progressive 
tax scale and increased by the solidarity surcharge. 

b) Non-Luxembourg resident Shareholders 

Non-resident individuals or collective entities who do not have a permanent establishment in Luxembourg to which the Shares 
are attributable, are not subject to Luxembourg taxation on capital gains realized upon disposal of the Shares nor on the distri-
bution received from the Fund and the Shares will not be subject to net wealth tax. 

c) Luxembourg-resident corporates 

Luxembourg-resident corporate Investors will be subject to corporation taxes on capital gains realised upon disposal of Shares 
and on the distributions received from the Fund. 

Luxembourg-resident corporate Investors who benefit from a special tax regime, such as, for example, (i) a UCI subject to the 
Law of 17 December 2010, (ii) a specialised investment fund subject to Law of 13 February 2007 on specialised investment 
funds, as amended, (iii) a reserved alternative investment funds subject to the Law of 23 July 2016 on reserved alternative in-
vestment funds (to the extent they have not opted to be subject to general corporation taxes), or (iv) a family wealth manage-
ment company subject to the Law of 11 May 2007 related to family wealth management companies, as amended, are exempt 
from income tax in Luxembourg, but are instead subject to an annual subscription tax (taxe d'abonnement) and thus income 
derived from the Shares, as well as gains realised thereon, are not subject to Luxembourg income taxes.  

The Shares shall be part of the taxable net wealth of the Luxembourg-resident corporate Investors except if the holder of the 
Shares is (i) a UCI subject to the Law of 17 December 2010 (ii) a vehicle governed by the Law of 22 March 2004 on securitisa-
tion, as amended, (iii) an investment company in risk capital subject to the Law of 15 June 2004 on the investment company in 
risk capital, as amended, (iv) a specialised investment fund subject to the Law of 13 February 2007 on specialised investment 
funds, as amended, (v) a reserved alternative investment fund subject to the Law of 23 July 2016 on reserved alternative invest-
ment funds, or (vi) a family wealth management company subject to the Law of 11 May 2007 related to family wealth manage-
ment companies, as amended. The taxable net wealth is subject to tax on a yearly basis at the rate of 0.5%. A reduced tax rate 
of 0.05% is due for the portion of the net wealth exceeding EUR 500 million. 

10.4 CRS 

The OECD has developed a common reporting standard (“CRS”) to achieve a comprehensive and multilateral automatic ex-
change of information (AEOI) on a global basis. On 9 December 2014, Council Directive 2014/107/EU amending Directive 
2011/16/EU as regards mandatory automatic exchange of information in the field of taxation (the “Euro-CRS Directive”) was 
adopted in order to implement the CRS among the Member States. The Euro-CRS Directive was implemented into Luxembourg 
law by the CRS Law. The CRS Law requires Luxembourg financial institutions to identify financial assets holders and establish if 
they are fiscally resident in an EU Member State other than Luxembourg or in a country with which Luxembourg has a tax infor-
mation sharing agreement.  

Accordingly, the Fund may require its Investors to provide information in relation to the identity and fiscal residence of financial 
account holders (including certain entities and their controlling persons) in order to ascertain their CRS status and report infor-
mation regarding a Shareholder and his/her/its account to the Luxembourg tax authorities (Administration des Contributions Di-
rectes), if such account is deemed a CRS reportable account under the CRS Law. The Luxembourg tax authorities (Administra-
tion des Contributions Directes) will therefore automatically transfer this information to the competent foreign tax authorities on a 
yearly basis.  

In addition, Luxembourg signed the OECD's multilateral competent authority agreement (“Multilateral Agreement”) to ex-
change information automatically under the CRS. The Multilateral Agreement aims to implement the CRS among non-Member 
States; it requires agreements on a country-by-country basis.  

The Fund reserves the right to refuse any application for Shares if the information provided or not provided does not satisfy the 
requirements under the CRS Law. 

10.5 FATCA 

FATCA, a portion of the 2010 Hiring Incentives to Restore Employment Act, became law in the United States in 2010. It requires 
financial institutions outside the US (“foreign financial institutions” or “FFIs”) to pass information about “Financial Accounts” 
held by “Specified US Persons”, directly or indirectly, to the US tax authorities, the Internal Revenue Service (“IRS”) on an an-
nual basis. A 30% withholding tax is imposed on certain US source income of any FFI that fails to comply with this requirement. 
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On 28 March 2014, the Grand-Duchy of Luxembourg entered into a Model 1 Intergovernmental Agreement (“IGA”) with the 
United States of America and a memorandum of understanding in respect thereof. The Fund would hence have to comply with 
this Luxembourg IGA as implemented into Luxembourg law by the FATCA Law in order to comply with the provisions of FATCA 
rather than directly complying with the US Treasury Regulations implementing FATCA. Under the FATCA Law and the Luxem-
bourg IGA, the Fund may be required to collect information aiming to identify its direct and indirect shareholders that are Speci-
fied US Persons for FATCA purposes (“FATCA reportable accounts”). Any such information on FATCA reportable accounts 
provided to the Fund will be shared with the Luxembourg tax authorities (Administration des Contributions Directes) which will 
exchange that information on an automatic basis with the Government of the United States of America pursuant to Article 28 of 
the Convention between the Government of the United States of America and the Government of the Grand-Duchy of Luxem-
bourg for the Avoidance of Double Taxation and the Prevention of Fiscal Evasion with respect to Taxes in Income and Capital, 
entered into in Luxembourg on 3 April 1996. The Fund intends to comply with the provisions of the FATCA Law and the Luxem-
bourg IGA to be deemed compliant with FATCA and will thus not be subject to the 30% withholding tax with respect to its share 
of any such payments attributable to actual and deemed U.S. investments of the Fund. The Fund will continually assess the 
extent of the requirements that FATCA, and notably the FATCA Law, place upon it. 

To ensure the Fund's compliance with FATCA, the FATCA Law and the Luxembourg IGA in accordance with the foregoing, the 
Fund may: 

a) request information or documentation, including W-8 tax forms, a Global Intermediary Identification Number, if applicable, or 
any other valid evidence of a Shareholder's FATCA registration with the IRS or a corresponding exemption, in order to as-
certain that Shareholder's FATCA status; 

b) report information concerning a Shareholder and his/her/its account holding in the Fund to the Luxembourg tax authorities 
(Administration des Contributions Directes) if such an account is deemed a FATCA reportable account under the FATCA 
Law and the Luxembourg IGA;  

c) report information to the Luxembourg tax authorities (Administration des Contributions Directes) concerning payments to 
Shareholders with FATCA status of a non-participating foreign financial institution; 

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

e) divulge any such personal information to any immediate payer of certain U.S. source income as may be required for with-
holding and reporting to occur with respect to the payment of such income. 

The Fund reserves the right to refuse any application for Shares if the information provided or not provided by a potential Inves-
tor does not satisfy the requirements under FATCA, the FATCA Law and the Luxembourg IGA. 

If you are in any doubt about your tax position, or if you may be subject to tax in a jurisdiction other than Luxembourg, 
you should consult your independent professional adviser. 

11. Risk Factors and Investment Considerations 

Prior to making any investment decision, Investors should consider carefully all of the information set forth in the Offering Memo-
randum and in the Articles and, in particular, the risks factors and investment considerations below. 

Investors should be aware that an investment in the Fund involves a high degree of risk and should only be undertaken by In-
vestors who are capable of evaluating the risks of such an investment and of bearing those risks. 

An investment in the Fund requires a long term commitment with no certainty of return. There can be no assurance that the In-
vestment Objective will be achieved or that an Investor will receive a return. The possibility of partial or total loss of the invest-
ment exists and investors should not proceed with an investment in the Fund unless they can readily bear the consequences of 
such loss. 

The following list is not a complete list of all risks involved in connection with an investment in the Fund. Investors must rely 
upon their own examination and evaluation of the Fund and their ability to understand the nature of an investment, including the 
risks involved in making such a decision to invest in the Fund independently without reliance on the AIFM or its directors, man-
agers, officers, employees, agents, professional advisors and Affiliates. 

The following considerations should be carefully evaluated by Investors before making an investment in the Fund. 

In addition to the following considerations, prospective investors should also consider carefully the specific risk fac-
tors relating to each Sub-Fund as set out in the relevant Special Section. 
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11.1 Investment Objective and Target Return 

The Fund will make investments based on the AIFM's estimates or projections of internal rates of return. The Shareholders have 
no assurance that actual internal rates of return will equal or exceed the stated targeted return to the Shareholders. 

The Fund is seeking to achieve an attractive risk-adjusted rate of return. The AIFM, in its absolute discretion, may invest in an 
investment whose individual expected return is less than the target return where the AIFM deems it appropriate in light of the 
existing or future investments of the Fund to make such investment to ensure a diversification of risk for the Fund as a whole. 
Accordingly, for the avoidance of doubt, the statement of the Fund's target return does not oblige, and is not a representation, 
that the AIFM will only make investments whose individual expected returns are in excess of the target return. 

It is important to consider that the NAV per Share can go down as well as up. The Fund and the AIFM or any advisor thereto 
can give no guarantee as to future performance of, or future return from, the Fund. A Shareholder may not get back the entire 
amount he has invested. 

11.2 Performance Fee Risk 

The existence of a performance fee may create an incentive for the AIFM and/or the Investment Manager to propose more 
speculative investments to the Fund than it would otherwise make in the absence of such performance-based arrangements. 

11.3 Difficulty of Sourcing and Securing Suitable Investments 

The activity of identifying, completing and realising attractive investments is from time to time been highly competitive, and in-
volves a degree of uncertainty. The Fund will be competing for investment opportunities with other investment vehicles, as well 
as individuals, financial institutions (such as mortgage banks, pension funds and investment trusts) and other institutional inves-
tors, who may have greater economic and personnel resources than the Fund or better relationships with vendors, lenders and 
others. 

Whilst the AIFM is well placed to deliver the strategy, there is no assurance that the Fund will be able to locate and complete 
investments to satisfy its target internal rate of return or realise upon their values or that it will be able to fully invest its available 
capital. 

11.4 Lack of Diversity 

Investors have no assurance as to the degree of diversification in the Fund's investments, either by geographic region or asset 
type. In addition, in transactions where the AIFM intends to refinance all or a portion of the capital invested, there will be a risk 
that such refinancing may not be completed, which could lead to increased risk as a result of the Fund having an unintended 
long term investment and/or reduced diversification. 

11.5 Contingent Liabilities on Disposition of Investments 

In connection with the disposal of an investment, the Fund may be required to make certain representations about the business 
and financial affairs of such investment typical of those made in connection with the sale of the investment. The Fund may also 
be required to indemnify the purchasers of such investment against losses to the extent that any such representations are inac-
curate. These arrangements may result in the incurrence of contingent liabilities for which the AIFM may establish reserves or 
escrows to meet such a contingency or which might ultimately have to be funded by the Investors before or after the termination 
of the Fund. 

11.6 Use of Subsidiaries 

Investments may be held either directly or on an indirect basis via Subsidiaries. Full due diligence will be undertaken preceding 
an acquisition, but in the case of special purpose vehicles there can be no guarantee that such investments will be readily salea-
ble in the future. In addition, while selling a special purpose vehicle may enable tax-free sales to be achieved, the purchaser in 
such cases will often seek some discount via negotiation on the sale price for the potential tax liability remaining in the company 
if it were to sell the respective asset in the future. 

11.7 Lack of Management Rights 

Investors will not be permitted to take part in the management of the business of the Fund or the underlying Fund assets. Ac-
cordingly, Investors will have no opportunity to control the day-to-day operation, including investment and disposal decisions of 
the Fund. 

Except in certain limited circumstances described in the key terms, the AIFM will have sole and absolute discretion in structur-
ing, negotiating and purchasing, financing and eventually divesting investments on behalf of the Fund. Consequently, the Inves-
tors will generally not be able to evaluate for themselves the merits of particular investments prior to the Fund's making such 
investments. Investors will not be able to make investment decisions on behalf of the Fund nor will they have the opportunity to 
evaluate or approve specific assets prior to investing. 
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The management, financing, leasing and disposition policies of the Fund and its policies with respect to certain other activities, 
including its distributions and operating policies, are determined by the AIFM. To the extent permitted by the Fund legal docu-
mentation and subject to the consent of the Board of Directors, these policies may be changed from time to time at the discre-
tion of the AIFM without a vote of the investors of the Fund, although the AIFM has no present intention to make any such 
changes. Any such changes could be detrimental to the investor's interests in the Fund. 

11.8 Hedging Policy 

In connection with the financing of certain investments, the Fund may employ hedging techniques designed to protect the Fund 
against adverse movements in currency and/or interest rates. While such transactions may reduce certain risks, such transac-
tions themselves may entail certain other risks. While the Fund may benefit from the use of these hedging mechanisms, unantic-
ipated changes in currency exchange or interest rates may result in a poorer overall performance for the Fund than if it had not 
entered into such hedging transactions. 

11.9 Foreign exchange / currency risk 

Although Shares in a Sub-Fund may be denominated in one or more Reference Currencies, these may be different from the 
Reference Currency of the Sub-Fund and the Sub-Fund may invest in Investments denominated in a wide range of currencies. 
The Net Asset Value of the Sub-Fund as expressed in its Reference Currency and the Net Asset Value of the different Classes 
denominated in a Reference Currency other than the Reference Currency of the Sub-Fund may fluctuate in accordance with the 
changes in the foreign exchange rate between the relevant currencies. The Sub-Fund may also be exposed to foreign exchange 
rate fluctuations with respect to the currencies in which the Sub-Fund's Investments are denominated. The Sub-Fund and the 
Shareholders may therefore be exposed to foreign exchange/currency risk. It may not be possible or practicable to hedge 
against the consequent foreign exchange/ currency risk exposure of the Sub-Fund and of the Shareholders. 

11.10 Investments with Third Parties 

The Fund may co-invest with third parties through partnerships, joint ventures or other entities. In such circumstances, the Fund 
may have a non-controlling interest in certain investments. The risks inherent in connection with third party involvement in an 
investment include the possibility that a third party shareholder or investor may not be financially able to continue an investment 
or default on an investment resulting in a negative impact on the investment may have economic or business interests or goals 
which are inconsistent with those of the Fund or may be in a position to take action contrary to the Fund's investment strategy.  

In addition, the Fund may in certain circumstances be liable for the actions of its third party shareholders or co-investors. Invest-
ments made with third parties in joint ventures or other entities may involve carried interests and/or other fees payable to such 
third-party partners or co-investors. 

11.11 General Taxation Risk 

The attention of investors is drawn to the taxation Section associated with investing in the Fund. The tax rules, including stamp 
duty, stamp duty land tax, VAT and withholding tax provisions and their interpretation relating to an investment in the Fund, or 
the Fund's investments, may change during the life of the Fund, which may have an adverse effect on the Fund or its invest-
ments.  

Prospective investors should seek their own advice on the taxation consequences of an investment in the Fund. The AIFM or its 
directors, managers, officers, employees, professional advisers or their Affiliates do not take any responsibility for any advice 
with respect to any prospective investor's own tax position.  

11.12 Tax Liability 

Investors may have additional tax liabilities in their country of citizenship or residence or may be entitled to additional tax relief in 
that country. This could have the effect of increasing or decreasing the post-tax return on their investment in the Fund. Under 
applicable tax laws, investors may be required to take into account their allocable share of the Fund's items of income, gain, 
loss, deduction and credit, without regard to whether they have received or will receive any distributions from the Fund. There 
can be no assurance that the Fund will have sufficient cash flow to permit it to make distributions in the amount necessary to 
pay all tax liabilities resulting from an investor's ownership of Shares in the Fund. Accordingly, an investor's tax liability for any 
taxable year associated with an investment in the Fund may exceed (and perhaps to a substantial extent) the cash distribution 
to that investor during the taxable year. If the Fund was deemed to be carrying on a trade then profits of trading transactions 
would be taxed as income rather than capital gain. Consequently certain investors in the Fund who are exempt from tax on 
gains would be subject to tax on their trading receipts from the Fund and would lose the benefit of any tax exemption from tax 
on capital gains in respect of those transactions. 

11.13 Taxation in Other Jurisdictions 

The Fund may be subject to income or other tax in the jurisdictions in which investments are made and withholding tax or 
branch tax may be imposed on earnings of the Fund from investments in such jurisdictions. In addition, tax incurred in foreign 
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jurisdictions by the Fund or vehicles through which it invests may not be creditable to or deductible by the Investors in their re-
spective jurisdictions. 

11.14 Changes in Tax Law 

Changes in applicable law or interpretations of such law may adversely affect the Fund's ability to efficiently realise income or 
capital gains. To the extent possible, the Fund will structure its investments and activities to minimise its tax liability; however, 
there can be no assurance that the Fund will be able to eliminate its tax liability or reduce it to a specified level. 

11.15 Impact of Governmental Regulation and Legislative Changes 

Governmental authorities at all levels (including on a national and EU basis) are actively involved in the promulgation and en-
forcement of regulations relating to taxation, land use, zoning, planning restrictions, environmental protection and safety and 
other matters. The institution and enforcement of such regulations could have the effect of increasing the expense and lowering 
the income or rate of return from, as well as adversely affecting the value of, the Fund's assets.  

Any legislation and its interpretation, and the legal and regulatory regimes which apply in relation to the Fund and/or an invest-
ment in the Fund may change during the life of the Fund. Accounting practice may also change, which may affect, in particular, 
the manner in which the Fund's investments are valued and/or the way in which income or capital gains are recognised and/or 
allocated by the Fund.  

There is also uncertainty about the future costs of energy and other resource costs, security of energy and resource supplies, 
and the rate and scope of increased governmental regulations and market response which may have the effect of smoothing or 
amplifying energy and resource price changes or responding to problems with availability or market liquidity. 

11.16 General Risks 

Energy infrastructure assets generally will be subject to the risks inherent to the ownership and operation of the asset con-
cerned, including (i) risks associated with both the domestic and international overall economic climate; (ii) local energy sector 
fundamentals; (iii) risks due to dependence on cash flow; (iv) risks and operating problems arising out of the absence of certain 
construction materials or other resources; (v) changes in availability of financing; (vi) supply shortages; (vii) changes in the tax, 
infrastructure, environmental and zoning laws and regulations; (viii) various uninsured or uninsurable risks; (ix) natural disasters; 
(x) the ability to manage and successfully exit the energy infrastructure assets; (xi) availability and (xii) cost of debt. With respect 
to investments in equity or debt securities, the Sub-funds will in large part be dependent on the ability of third parties to success-
fully operate the underlying assets. There is no assurance that there will be a ready market for resale of investments because 
investments in energy infrastructure assets generally are not liquid. 

11.17 Specific Risk Factors relating to an Investment in a foreign country 

Any investment of the Sub-Fund(s), in particular in a foreign country, involves the risk of adverse political developments, includ-
ing nationalization, confiscation without fair compensation, and acts of terrorism or war and of changes in governmental policies. 
Furthermore, foreign jurisdictions may impose restrictions to prevent capital flight, which could make it difficult or impossible to 
exchange or repatriate foreign currency. In addition, laws and regulations of foreign countries may impose restrictions or approv-
als which would not exist in the investor's country of origin and may require financing and structuring alternatives which differ 
significantly from those customarily used in the investor's country of origin. No assurance can be given that a political or eco-
nomic climate, or particular legal or regulatory risks, might not adversely affect an investment by the different Sub-Fund(s). It 
may be infeasible for the Sub-Fund(s) to invest in certain investment structures as otherwise the Sub-Fund or certain investors 
or potential investors may be subject to adverse tax, regulatory or other detrimental consequences; this may limit the investment 
opportunities of the Sub-Fund(s). 

Issuers are generally subject to different accounting, auditing and financial reporting standards in different countries throughout 
the world. The volume of trading, the volatility of prices and the liquidity of issuers may vary in the markets of different countries. 
Hours of business, customs and access to these markets by outside investors may also vary. In addition, the level of govern-
ment supervision and regulation of securities exchanges, securities dealers and listed and unlisted companies is different 
throughout the world. The laws of some countries may limit the Fund's ability to invest in securities of certain issuers located in 
those countries. In addition, there may be a lack of adequate legal recourse for the redress of disputes and in some countries 
the pursuit of such disputes may be subject to a highly prejudiced legal system. 

These risks may be greater in emerging markets. 

11.18 Emerging Markets 

Investors should be aware that investment in emerging markets may involve, due to the economic and political development 
process which some of these countries are undergoing, a higher degree of risk which could adversely affect the value of the 
investments. Among other things, investment in emerging markets involves risks such as the restriction on foreign investment, 
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counterparty risk, higher market volatility and the illiquidity of the companies' assets depending on the market conditions in cer-
tain emerging markets. Moreover, companies may be subject to considerably less state supervision and less differentiated legis-
lation. Their accounting and auditing do not always match the standards utilised in developed markets. 

Investments in some emerging countries are also exposed to higher risks in respect of the possession and custody of securities. 
Ownership of companies is for the most part determined by registration in the books of the company or its registrar (who is not, 
however, an agent of the Depositary nor liable to the latter). Certificates evidencing the ownership of companies are frequently 
not held by the Depositary, any of its correspondents or an efficient central depositary. As a result and due to lack of efficient 
regulation by government bodies, the Fund may lose the possession of or the registration of shares in companies through fraud, 
serious fault or negligence. For the avoidance of doubt the Depositary shall not be responsible in any way for such loss of pos-
session of or registration of shares. 

11.19 Valuation Risk 

General movements in local and international stock markets, prevailing economic conditions, investor sentiment and interest 
rates could have a substantial negative impact on the value of the assets of the Fund and investment opportunities generally. In 
addition, given the nature of the proposed investments, valuation may be difficult. There may be a relative scarcity of market 
comparables on which to base the value of the assets of the Fund. If an asset of the Fund is incorrectly valued, the disposition 
opportunities available for that asset of the Fund may, in the case of an undervaluation, be unattractive or, in the case of an 
overvaluation, be limited. The valuation of an asset of the Fund could also be significantly adversely affected by inflation. 

11.20 Indemnification 

The AIFM will not be held liable with respect to their actions or inactions unless they constitute fraud, wilful misconduct, negli-
gence or reckless disregard of duties.  

The Fund will be required to indemnify the AIFM and its members, employees, officers, directors, managers, agents, sharehold-
ers and other Affiliates, and any other person who serves at the request of the AIFM, on behalf of the Fund as an officer, direc-
tor, manager, shareholder, employee or agent of any other entity, for liabilities incurred in connection with the affairs of the 
Fund. The indemnification obligation of the Fund would be payable from the assets of the Fund. 

11.21 Forward-looking Statements 

The Offering Memorandum contains forward-looking statements. These forward-looking statements reflect the AIFM's or others' 
views with respect to future events. Actual events could differ materially from those in the forward-looking statements. Investors 
are cautioned not to place undue reliance on such statements. 

11.22 Confidential Information 

Affiliates of the AIFM may receive certain confidential client information in the normal course of their business. Such confidential 
information would not ordinarily be available to the AIFM in connection with the Fund's business. However, the possession of 
such information by such Affiliates may preclude the Fund from engaging in certain transactions or impose restrictions on cer-
tain transactions. 

11.23 Reliance on the AIFM and the Investment Manager 

The success of the Fund depends significantly on the efforts and abilities of the AIFM and the Investment Manager to evaluate 
investment opportunities. Although the AIFM and the Investment Manager will devote all efforts as reasonably required to imple-
ment the objectives of the Fund, there can be no guaranties that suitable investments will be successful. 

11.24 Reliance on Key Personnel 

The successful investment and disposal of the Fund's assets will depend, in part, upon the skill of, and the investment advice 
given by, the Investment Manager. Investors will not make any decisions with respect to the acquisition, disposition or other re-
alisation of any investment or, except under certain limited circumstances, any other decisions regarding the Fund's business 
and affairs. 

There can be no assurance that professionals with the Investment Manager will remain with the Investment Manager throughout 
the life of the Fund. Loss of any key personnel could have a material adverse effect on the potential performance of the Fund. 
Whilst the Investment Manager employs an experienced team of skilled professionals, the roles of key personnel will be signifi-
cant in the fortunes of the Fund and their deaths, incapacity or unavailability for whatever reason may affect the Fund's perfor-
mance. 

11.25 Nominee Risk 

Any Shareholder shall fully exercise his shareholder's rights directly against the Fund only in the case where the Shareholder 
appears himself and on his behalf in the register of the Shareholders of the Fund. In the case where a Shareholder invests in 
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the Fund through an intermediary (i.e. nominee) investing in the Fund on his name but on behalf of the Shareholder, certain 
rights attached to the quality of shareholder shall only be exercised through this intermediary. 

11.26 Segregated Liability between Sub-Funds 

While the provisions of the Law of 17 December 2010 provide for segregated liability between Sub-Funds, these provisions 
have yet to be tested in foreign courts, in particular, in satisfying local creditors’ claims. Accordingly, it is not free from doubt that 
the assets of any Sub-Fund of the Fund may be exposed to the liabilities of other Sub-Funds of the Fund. As at the date of this 
Offering Memorandum, the Board of Directors is not aware of any existing or contingent liability of any Sub-Fund of the Fund. 

11.27 Risk of indebtedness 

A Sub-Fund may incur leverage indirectly through borrowings made at the level of Subsidiaries in connection with its Invest-
ments. The Sub-Fund may provide guarantees or other appropriate securities to Subsidiaries or Infrastructure Companies in 
order for such indebtedness to be obtained. Although the use of indebtedness may enhance returns and increase the number of 
Investments that can be made, it may also substantially increase the risk of loss. The use of indebtedness at the level of a Sub-
sidiary or Infrastructure Company will subject the Sub-Fund to risks normally associated with debt financing, including the risk 
that the Sub-Fund’s or Subsidiary’s cash flow may be insufficient to meet required payments of principal and interest, the risk 
that indebtedness on the properties may not be able to be refinanced and the risk that the terms of such refinancing may not be 
as favourable as the terms of the existing indebtedness. Such indebtedness may bear interest at variable rates. Variable rate 
debt creates higher debt service requirements if market interest rates increase, which would adversely affect the Subsidiary or 
Infrastructure Company (and indirectly the Sub-Fund). Sub-Funds or Subsidiaries may engage in transactions to limit exposure 
to rising interest rates as deemed appropriate and cost effective, which transactions could expose them to the risk that counter-
parties to such transactions may not perform and cause the Sub-Fund (or a Subsidiary or an Infrastructure Company) to lose 
the anticipated benefits therefrom, which would have the adverse effects associated with increases in market interest rates. 

11.28 Listing of Shares 

The Board of Directors may at its discretion decide (but shall not be required) to list one or several specific Class(es) on any stock 
exchange or MTF. Investors are informed that (i) the listing of any Class does not entail that a secondary market will develop for the 
Shares; and that (ii) the Board of Directors may in its discretion and at any time decide to interrupt the listing of (a) Class(es).  

12. Conflicts of Interests 

In the event that the Investment Manager is presented with an investment opportunity involving an asset owned (in whole or in 
part) by the AIFM or the Investment Manager or any of their respective Affiliates, or involving any portfolio company whose 
shares are held by, or which has borrowed funds from any of the aforementioned Persons (including any managed, advised, or 
sponsored investment funds), such Person will fully disclose such conflict of interest to the Fund and/or the AIFM. 

In the event that the Investment Manager is presented with an investment opportunity in a target investment which was or is 
managed or advised by the Board of Directors, the AIFM or the Investment Manager or any of their respective Affiliates, the 
terms of such management or advisory work shall be fully disclosed to the AIFM and/or to the Fund. 

The Investment Manager shall not make any investment or divestment decision involving an actual or potential conflict of inter-
est, unless such investment or disposition has received a favourable recommendation by the AIFM and the Fund. 

Any conflict of interests shall be resolved in the best interest of the Shareholders. 

For the avoidance of doubt, any conflict of interest will be presented to the Board of Directors and/or the AIFM, for their review 
and no decision shall be taken before the Board of Directors and/or the AIFM, with a reasonable period of time, had the oppor-
tunity to express their views thereon. 

The Investment Manager will, on behalf of the Fund, enter into all transactions on an arm's length basis. The AIFM will inform 
the Fund of any business activities in which the AIFM or the Investment Manager or any of their respective Affiliates are involved 
and which could create an opportunity for conflicts of interest to arise in relation to the Fund's investment activity and of any pro-
posed investments in which any Shareholder has a vested interest. 

The AIFM or the Investment Manager or any of their respective Affiliates may from time to time provide other professional ser-
vices to the Fund or its Subsidiaries. Any such services shall be provided at prevailing market rates for like services under a 
professional service agreement (which shall include fee ranges) and a project specific contract (specifying the terms of refer-
ence and fees applicable in respect of the specific entity for which services are to be provided). 

13. Amendment of Fund Documents 

This Offering Memorandum (including the sections relating to the Investment Objective, Investment Policy and/or Investment 
Restrictions and Limitations and in any Special Section) may be amended from time to time by the Board of Directors, subject to 
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CSSF's (and any other relevant financial authority’s) prior approval of the contemplated changes. Any material change shall be 
notified to Shareholders in accordance with applicable Luxembourg regulatory requirements.  

The Articles may be amended in accordance with the provisions of the Articles. 

14. Confidentiality 

Investors will be bound by confidentiality obligations governing information provided to them with respect to their participation in 
the Fund. Such confidentiality obligations do not restrict the right of the Investors to share such information with their Affiliates, 
employees, directors, managers, officers and advisors provided that the latter are bound by similar confidentiality obligations. 

15. Applicable Law 

The Fund is governed by the laws of the Grand Duchy of Luxembourg. 

By signing the Subscription Form and the form of adherence to the Articles, Investors will enter into a contractual relationship 
governed by the Subscription Form, the Articles, the Offering Memorandum and applicable laws and regulations. 

The Subscription Form, Articles and Offering Memorandum are subject to the exclusive jurisdiction of the courts of Luxembourg 
to settle any dispute or claim arising out of or in connection with an Investor's investment in the Fund or any related manner. 

According to EU regulation 1215/2012 of 12 December 2012 on jurisdiction and the recognition and enforcement of judgements 
in civil and commercial manners, a judgement given in a Member State of the European Union shall, if enforceable in that Mem-
ber State, in principle (a few exceptions are provided for in EU Regulation 1215/2012) be recognised in the other Member State 
of the European Union without any special procedure being required and shall be enforceable in the other Member States of the 
European Union when, on the application of any interested party, it has been declared enforceable there. 

The English version of the Offering Memorandum is the authoritative version and shall prevail in the event of any inconsistency 
with any translation hereof. 

The Offering Memorandum is based on the laws and practice in force at the date of the Offering Memorandum in the Grand 
Duchy of Luxembourg, and is subject to changes in those laws and practice. 
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Special Section – The Sub-Funds 
The information contained in this Special Section is supplemental to that provided in the General Section above and should al-
ways be read together with the General Section. This Special Section may provide for additional material terms governing each 
Class in each Sub-Fund, including without limitation and as applicable the Investment Objective, Policy and Restriction, dura-
tion, reference currency, target size, Class(es) in issue, Subscription Price, minimum subscription or fees and charges to the 
Sub-Fund. 

At the date of this Offering Memorandum, the following Sub-Fund exists: 

• ThomasLloyd SICAV – Sustainable Infrastructure Income Fund 
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1. ThomasLloyd SICAV – Sustainable Infrastructure Income Fund 

(for the purposes of this Section, the “Sub-Fund”) 

1.1 Investment and Operating Criteria 

1.1.1 Definitions 

In this Special Section, the following terms have the following meanings: 

Brownfield Infrastructure Asset an Infrastructure Asset which is fully operational and requires refurbishment or maintenance. 

Communication  Infrastructure assets that provide communication services to the public, including transmis-
sion, towers, cable networks, data centers or satellites. 

Debt any debt instruments of any type, issued by or granted to private or public entities, such as 
bonds, notes, loans or other debt instruments. 

Greenfield Infrastructure Asset an Infrastructure Asset which is in an initial phase of its life cycle and which requires signifi-
cant capital expenditure for its construction and/or development prior to reaching its opera-
tional phase. 

Infrastructure Asset means any infrastructure assets covering the underlying provision of basic services, facilities 
and institutions upon which the growth and development of a community depends, such as 
Renewable Energy, Utilities, Transport, Social Infrastructure and Communication and other 
assets providing social or economic benefits. 

Infrastructure Company means a listed or non-listed publicly or privately owned entity, which in turn owns, either  
directly or indirectly, and develops or operates one or more Infrastructure Assets, including 
any assets associated with or ancillary to Infrastructure Assets. 

Renewable Energy  generation assets based on renewable energy sources, such as wind, solar, biomass,  
geothermal, hydro or marine. 

Social Infrastructure infrastructure assets accommodating social services, such as schools and other education 
facilities, healthcare facilities and senior homes. 

Transport  public infrastructure assets for the transport of goods or passengers, for example toll roads 
or motorways, road maintenance and/or widening, bridges, tunnels, ports, airports, locks or 
railways. 

Utilities Infrastructure assets that provide services consumed by the public (other than Renewable 
Energy), including power generation, transmission, distribution and storage, water and sew-
age (e.g. water distribution networks, sewage pipelines or associated treatment facilities) 
and waste. 

1.1.2 Investment Objective 

The objective of the Sub-Fund (and, for the avoidance of doubt, of all its Subsidiaries) is to achieve an attractive return from 
capital invested in Infrastructure Assets with a socially- and environmentally-responsible investment approach, that is geared 
towards sustainable business values, reducing investment risks through diversification across countries, sectors, technologies 
and investment styles. 

There can be no guarantee that the investment objective of the Sub-fund will be achieved. 

1.1.3 Investment Policy 

In seeking to achieve its investment objective, the Sub-Fund will invest in a broad portfolio of Infrastructure Assets operated by 
Infrastructure Companies in the areas of: 

• Renewable Energy,  
• Utilities,  
• Transport,  
• Social Infrastructure, and  
• Communication.  

The Sub-fund may invest in Infrastructure Assets in any stage of development including Greenfield Infrastructure Assets, Brown-
field Infrastructure Assets or distressed or poorly performing Infrastructure Assets. 
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For the purpose of implementing its investment policy, the Sub-fund will acquire equity or debt instruments issued by Infrastruc-
ture Companies. 

Equity instruments include equity and quasi-equity instruments of an Infrastructure Company in the form of voting and non-vot-
ing corporate stock, limited partner interests, shares, preferred shares, and equity warrants, and other equity related interests 
(“Equity Instruments”). The Sub-Fund may take minority or majority positions in Infrastructure Companies. 

Debt instruments include debt issued by an Infrastructure Company in the form of private and public project bonds (including 
convertible bonds), zero bonds, notes, private or syndicated senior secured project loans, short term credit lines and bridge 
loans, mezzanine loans and other forms of debt or securitized debt (“Debt Instruments” and together with Equity Instruments, 
“Investments”). Debt Instruments may either be amortising or interest-bearing only with its interest rate terms being fixed or 
tied to a floating rate index such as Libor or Euribor. Debt Instruments may moreover rank senior or subordinated.  

The choice to invest in Equity or Debt Instruments will depend inter alia on the legal and economic environment of the relevant 
jurisdiction in which the Investment is made. 

The Sub-Fund takes a private equity and debt approach to its Investments and primarily seeks to make its returns through in-
come generation and not through capital gains. 

Investments may be sourced directly from developers, utilities, agents, brokers, professional advisers, government institutions, de-
velopment finance organisations, NGOs, financial institutions, institutional investors and other infrastructure market participants 
(including other fund management vehicles) or originated or acquired by the Investment Manager without such an intermediary. 

The Sub-Fund may also acquire an indirect interest in Investments and a portfolio of such Investments by investing in structures 
including but not limited to a Subsidiary, another holding company and/or derivative instruments (such as total return swaps or 
credit default swaps). 

The Sub-Fund shall seek to realise its Investments by (i) the direct sale of a single Investment or of a portfolio of Investments, 
(ii) the public listing of an Investment (or a pool of Investments) or (iii) the refinancing of any outstanding Debt Instruments.  

The Sub-Fund may also hold cash or cash equivalent assets, including but not limited to money market instruments or invest-
ments in units of money market funds, for redemptions and for cash management purposes, or as an intermediary investment 
prior to the investment of any balance not invested pursuant to the above.  

The Sub-Fund may incur indebtedness at the level of a Subsidiary only, subject to such limitations as are set forth in this Special Section. 

1.1.4 Social and Responsible Investment Principles 

The Sub-Fund makes Investments today for the benefit of future generations, protecting natural resources with ethical and eco-
logical values and providing Infrastructure Assets for a sustainable future. In order to ensure sustainability, the Sub-Fund uses 
the following selection criteria:  

• Sovereign 
- UN table of corruption 
- Stable government 
- Independent and transparent legal system 
- Social policy including international accepted human rights 
- Environmental policy including compliance with international environmental treaties 

• Corporate 
- Good corporate governance incl. compliance with international avoidance of corruption  
- Good employee policy 
- Social impact of goods and services 

1.1.5 Investment Restrictions and Limitations 

The Investment Manager shall ensure that the Investments are diversified to an extent that an adequate spread of the invest-
ment risk is warranted. Furthermore the Investment Manager shall consider ethically sustainable investment criteria (Environ-
mental Social and Corporate Governance (“ESG”)). Therefore to the extent that information is available, the following limitations 
will apply:  

a) The Sub-Fund seeks to invest up to 50% of its NAV in any single country, and subject to a period of three (3) years follow-
ing the date on which Investors that are not Affiliates of the Investment Manager are admitted as Shareholders to the Fund;  

b) The Sub-Fund may invest up to 30% of its NAV in any single Infrastructure Asset, calculated at the time of such Investment;  

c) The Sub-Fund may only invest in technologies, the commercial use of which has already been proven;  
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d) The Sub-Fund has to consider that key partners and service providers work to best practice in ethical and environmental 
responsibility; 

e) As part of an internal sustainability analysis the Sub-Fund has to evaluate the ESG-criteria of key partners; 

f) The Sub-Fund has to assess the main stakeholders’ positive criteria (in the fields of ecology, transparency, service and 
product offer, process standards, etc.) as well as exclusion criteria (violation of human and labor rights, production and trade 
of armaments and weapons of war and illegal and outlawed products, activities in gambling to refer to pornography, etc.),  
in which a holistic approach is to be applied; 

g) The Sub-Fund may only invest in countries with a stable political system and with a transparent and enforceable legal sys-
tem. Countries are assessed on specific inclusion and exclusion criteria, in which the essential factors from an ethical point 
of view, including a proven ongoing human rights violation and serious corruption count, are relevant for valuation; 

h) The Sub-Fund may only hold Investments that are denominated in currencies which are freely transferable in the relevant 
country;  

i) The Sub-Fund may only invest in countries which unequivocally recognize the rights of foreign investors.  

The above quantitative Investment Restrictions and Limitations will not be breached as a result of changes in the price or value 
of assets of the Sub-Fund brought about solely through movements in the market or as a result of any other events out of the 
control of the Investment Manager, but in such circumstances the Investment Manager shall take all necessary steps to bring 
the Sub-Fund back within the relevant quantitative Investment Restrictions and Limitations except where the Investment Man-
ager reasonably believes that this would be prejudicial to the interests of the Fund and its Shareholders.  

Where the Sub-Fund invests through Subsidiaries, such investments should be looked-through for the purpose of the above 
Investment Restrictions and Limitations and the underlying Investments of the Subsidiaries should be treated as if they were 
direct Investments made by the Sub-Fund. 

1.1.6 Leverage 

The Sub-Fund may borrow funds for investment purposes only indirectly through its Subsidiaries up to a maximum amount of (i) 
nine hundred per cent (900%) of its NAV calculated in accordance with the gross method, and (ii) four hundred per cent (400)% 
of its NAV calculated in accordance with the commitment method, in both cases on a consolidated basis.  

The Sub-Fund may mortgage, charge, pledge or grant any security over part or all of its Investments for the benefit of its Sub-
sidiaries or of Infrastructure Companies in which it is invested. 

1.1.7 Liquidity Management 

The AIFM employs appropriate liquidity management methods and adopts procedures which enable it to monitor the liquidity 
risk of the Sub-Fund. The AIFM ensures that the investment and financing strategy, the liquidity profile, the distribution policy 
and the redemption policy are consistent with the Sub-Fund's liquidity needs. 

In accordance with the average investment/holding period for Investments as further described in Section 1.1.3. and with the 
redemption procedures as further described in Section 1.3.1, the portfolio of the Sub-Fund provides for adequate liquidity, in 
particular but not limited to, either by selling parts or the entirety of the portfolio, to satisfy redemption requests. 

1.1.8 Term 

The Sub-Fund has been established for an unlimited period of time. 

1.1.9 Reference Currency 

The Sub-Fund's Reference Currency will be the Euro. The NAV per Share of each Class will be calculated in the Reference 
Currency of the relevant Class. 

1.1.10 Valuation Day 

The Valuation Day will be the last calendar day of each month. 

1.1.11 Listing 

The Board of Directors may at its discretion decide (but shall not be required) to list one or several specific Class(es) of Shares 
in the Sub-Fund on any stock exchange or MTF. Investors are informed that (i) the listing of any Class does not entail that a 
secondary market will develop for the Shares; and that (ii) the Board of Directors may in its discretion and at any time decide to 
interrupt the listing of (a) Class(es). 

Fully paid Shares of such Class(es) (if any) that may be listed from time to time on a stock exchange or MTF shall be freely ne-
gotiable and transferable and transactions thereon may not be cancelled.  
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However, the eligibility requirements set out in the Articles and in this Offering Memorandum will apply to any party to which 
Shares of such Class(es) are transferred on a stock exchange or MTF (where applicable). Accordingly the Board of Directors or 
the appointed agent of the Fund may at any time compulsorily repurchase Shares of such Class(es) that are held by a Prohib-
ited Person notwithstanding the fact that they may have been transferred on a stock exchange or MTF. 

1.2 The Offer 

1.2.1 Subscription for Shares 

Subject to the discretion of the Board of Directors to determine otherwise, applications to subscribe for Shares should be re-
ceived in proper form by the Administration Agent or by other banks, distributors and financial institutions authorised to that end 
(the “Subscription Order”).  

The Board of Directors reserves the right to reject, in whole or in part, any Subscription Order without giving any reason therefor. 

No Shares will be issued during any period when the determination of the NAV of the relevant Class is suspended in accord-
ance with the rules set out in this Offering Memorandum.  

Direct subscriptions to the Sub-Fund 

When Subscription Orders are received by the Administration Agent directly from Investors, and the relevant subscription mon-
ies are received by the Depositary by 12:00 noon one (1) Business Day before a Valuation Day at the latest (the “Cut-Off”), 
they will be dealt with as of the relevant Valuation Day at the Net Asset Value per Share of the relevant Class applicable as of 
that Valuation Day increased by any applicable subscription or placement fee (the “Subscription Price”). Any application re-
ceived after the Cut-Off will be processed as of the next relevant Valuation Day on the basis of the Subscription Price per Share 
applicable as of such Valuation Day. 

Indirect subscriptions to the Sub-Fund through intermediaries 

Different subscription procedures and earlier Cut-Off may apply if applications for Shares are made through intermediaries. In 
such instance, the intermediary will inform the Investor of the relevant procedure together with any time limit by which the Sub-
scription Order must be received. 

When Subscription Orders are received by the Administration Agent indirectly through intermediaries, by 12:00 noon one (1) 
Business Day before a Valuation Day at the latest and the relevant subscription monies are received by the Depositary no later 
than three (3) Business Days from the relevant Valuation Day (the “Subscription Notice Period”), they will be dealt with as of 
the relevant Valuation Day at the Net Asset Value per Share of the relevant Class applicable as of that Valuation Day increased 
by any applicable subscription or placement fee (the “Subscription Price”). Any application received after the Subscription 
Notice Period will be processed as of the next relevant Valuation Day on the basis of the Net Asset Value per Share applicable 
as of such Valuation Day.  

Shares are provisionally allotted but not allocated until cleared funds have been received by the Fund or to its Depositary. 

1.2.2 Minimum Initial Subscription Amount 

There is no minimum initial subscription amount for Investors for each Class R, except as set out below for investors that directly 
subscribe to the Sub-Fund and that qualify as non-regulated financial institutions and non-financial entities. 

The minimum initial subscription amount for all Investors for each Class I EUR/USD/CHF/GBP is EUR/USD/CHF/GBP 1,000,000. 

The minimum initial subscription amount for investors that directly subscribe to the Sub-Fund and that qualify as non-regulated 
financial institutions and non-financial entities for Class R is EUR/USD/CHF/GBP/RMB/SGD/AUD 100,000 and JPY 10,500,000. 

The Board of Directors may waive such minimum initial subscription amount in its discretion but subject to applicable laws and 
regulations. 

1.2.3 Minimum Subsequent Subscription Amount  

There is no minimum subsequent subscription amount per Shareholder for each Class R. 

The minimum subsequent subscription amount per Shareholder for each Class I EUR/USD/CHF/GBP is 
EUR/USD/CHF/GBP100,000 provided that the Board of Directors may waive such minimum subsequent subscription amount in 
its discretion but subject to applicable laws and regulations. 

1.2.4 Minimum Holding Amount  

The minimum holding amount per Shareholder is equal to the applicable minimum initial subscription amount (if any) as set out 
in Section 1.2.2 above, provided that the Board of Directors may waive such minimum holding amount in its discretion but sub-
ject to applicable laws and regulations.  
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1.2.5 Payments Procedure 

The relevant subscription monies must be received in accordance with the provisions of Section 1.2.1. The subscription monies 
are payable in the Reference Currency of the relevant Class. 

1.2.6 Subscription Fee / Placement Fee 

Indirect subscriptions to the Sub-Fund through intermediaries 

The Subscription Price includes a subscription fee or placement fee of 5% for Investors investing in Class R Shares and of 2% 
for Investors investing in Class I Shares and may be charged in favour of any distributor or placement agent of the Sub-Fund. 
The subscription or placement fee will be incorporated to the Subscription Price. No Shares will be issued in relation to the por-
tion of the Subscription Price corresponding to the subscription or placement fee. 

Direct subscriptions to the Sub-Fund 

The Subscription Price includes a subscription fee or placement fee as set out in the Subscription Form of up to 5% for Investors 
investing in Class R Shares and of up to 2% for Investors investing in Class I Shares and may be charged in favour of any dis-
tributor or placement agent of the Sub-Fund. The subscription or placement fee will be incorporated to the Subscription Price. 
No Shares will be issued in relation to the portion of the Subscription Price corresponding to the subscription or placement fee. 

1.2.7 Late Trading 

The Sub-Fund determines the price of its Shares on a forward basis. This means that it is not possible to know in advance the 
NAV per Share at which Shares will be bought or sold. Subscription applications have to be received and will be accepted only 
in accordance with the provisions of this Special Section and the applicable Cut-Off. 

1.2.8 Market Timing 

The Sub-Fund is not designed for investors with short term investment horizons. Activities which may adversely affect the inter-
ests of the Shareholders (for example that disrupt investment strategies or impact expenses) such as market timing or the use 
of the Sub-Fund as an excessive or short term trading vehicle are not permitted. 

Whilst recognising that Shareholders may have legitimate needs to adjust their investments from time to time, the Board of Di-
rectors in its discretion may, if it deems that such activities adversely affect the interests of the Shareholders, take action as ap-
propriate to deter such activities. 

Accordingly if the Board of Directors determines or suspects that a Shareholder has engaged in such activities, it may suspend, 
cancel, reject or otherwise deal with that Shareholder's subscription applications and take any action or measures as appropri-
ate or necessary to protect the Sub-Fund and its Shareholders. 

1.2.9 Classes of Shares 

Currently, twenty-six Classes of Shares are offered in the Sub-Fund. 

• Classes R Shares are offered to all Investors. 
• Classes I Shares are reserved to Institutional Investors.  
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Class Denomination ISIN Code Common Code 
a) Class R EUR ACC, denominated in EUR; LU1108653095 110865309 
b) Class R GBP ACC, denominated in GBP; LU1108669760 110866976 
c) Class R CZK ACC, denominated in CZK; LU1108670180 110867018 
d) Class R USD ACC, denominated in USD;  LU1108670347 110867034 
e) Class R CHF ACC, denominated in CHF;  LU1439435428 143943542 
f) Class R SGD ACC, denominated in SGD; LU1439436079 143943607 
g) Class R AUD ACC, denominated in AUD; LU1439436152 143943615 
h) Class R JPY ACC, denominated in JPY; LU1439436236 143943623 
i) Class R RMB ACC, denominated in RMB; LU1439435857 143943585 
j) Class R EUR DIS, denominated in EUR; LU1439435931 143943593 
k) Class R GBP DIS, denominated in GBP; LU1859505577  185950557  
l) Class R CZK DIS, denominated in CZK; LU1859505650  185950565  
m) Class R USD DIS, denominated in USD;  LU1859505734  185950581  
n) Class R CHF DIS, denominated in CHF;  LU1859505817  185950581  
o) Class R SGD DIS, denominated in SGD; LU1859505908  185950603  
p) Class R AUD DIS, denominated in AUD; LU1859506039  185950603  
q) Class R JPY DIS, denominated in JPY; LU1859506203  185950638  
r) Class R RMB DIS, denominated in RMB; LU1859506385  185950638  
s) Class I EUR ACC, denominated in EUR;  LU1439435774 143943577 
t) Class I USD ACC, denominated in USD;  LU1439435691 143943569 
u) Class I CHF ACC, denominated in CHF LU1439436400 143943640 
v) Class I GBP ACC, denominated in GBP;  LU1439436319 143943631 
w) Class I EUR DIS, denominated in EUR;  LU1859506468  185950646  
x) Class I USD DIS, denominated in USD;  LU1859506542  185950654  
y) Class I CHF DIS, denominated in CHF LU1859506625  185950662  
z) Class I GBP DIS, denominated in GBP;  LU1859506898  185950689  

 

The Board of Directors may, at any time, launch additional Classes. In such case, the Offering Memorandum will be amended 
accordingly. 

Shares of each Class set out in the table above (the “Listed Shares” will be accepted for listing on the Official List and will do 
trading on the Luxembourg Stock Exchange and/or any other stock exchange as determined by the Board of Directors. 

The full list of all Listed Shares is available on www.thomas-lloyd.com and at the registered office of the Fund upon request. 

The Listed Shares are accepted for clearance and settlement by Clearstream, a clearing system approved by the Luxembourg 
Stock Exchange. 

The Net Asset Value of Listed Shares is published on the website of the Luxembourg Stock Exchange and is available at the 
registered office of the Fund. 

1.2.10 Subscription Price  

Class R EUR and Class R USD will be offered at the Subscription Price per Share determined as of the applicable Valuation 
Day.  

All Shares of other Classes will initially be offered at the fixed Initial Subscription Price of 
EUR/GBP/CZK/USD/CHF/RMB/SGD/AUD/JPY 1,000 per Share of the relevant Class, increased by any applicable subscription 
or placement fee and will then be available for subscription at the applicable Subscription Price. The Board of Directors will hold 
and make available to Investors at the registered office of the Fund an up to date list of Classes that have been launched. 

1.2.11 Issue of Shares 

The Sub-Fund may issue fractions of Shares to the nearest one thousandth of a Share, the Sub-Fund being entitled to receive 
the adjustment. Fractions of Shares are entitled to participate pro rata in the distributions and the allocation of the liquidation 
proceeds, but carry no voting rights. 
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1.3 Transfer of Shares  

1.3.1 General provisions 

Shares are freely transferable subject to the few restrictions set out in the Articles (which are not applicable to Shares listed on a 
Stock Exchange or MTF to the extent that such Shares would be listed thereon). 

Fully paid Listed Shares are freely negotiable and transferable on the Luxembourg Stock Exchange and transactions thereon 
cannot be cancelled.  

However, the eligibility requirements set out in the Articles and in this Offering Memorandum will apply to any party to which 
Shares of such Class(es) are transferred on the Luxembourg Stock Exchange. Accordingly the Board of Directors or the ap-
pointed agent of the Fund may at any time compulsorily repurchase Shares of such Class(es) that are held by a Prohibited Per-
son notwithstanding the fact that they may have been transferred on the Luxembourg Stock Exchange. 

Redemption of Shares 

1.3.2 General 

Any Shareholder has the right at any time to apply for redemption by the Sub-Fund of his Shares of any Class. Redemptions 
will, subject to the provisions below, be processed as of each relevant Valuation Day. 

Any Shares redeemed by the Sub-Fund will be cancelled. Any taxes, commissions and other fees incurred in the respective 
countries in which the Shares are sold will be charged to the Shareholder (s) concerned. 

The Sub-Fund may suspend redemptions in respect of Shares of a Class or of all Classes during any period that the determina-
tion of the NAV is suspended in accordance with the rules set forth in this Offering Memorandum. 

1.3.3 Procedure 

Subject to the discretion of the Board of Directors to determine otherwise, in order for redemptions of Shares of any Class to be 
processed as of a said Valuation Day, redemption applications should be received in proper form by the Administration Agent or 
by other banks, distributors and financial institutions authorised to that end at the latest by 24:00 midnight on the Business Day 
that is twelve (12) months before the applicable Valuation Day (the “Redemption Notice Period”). 

The redemption order must state the number of Shares the Shareholder wishes to redeem or the monetary amount to be re-
deemed and the Class from which such Shares are to be redeemed as well as and all necessary references enabling the pay-
ment of the redemption proceeds.  

Redemption orders received by the Administration Agent or by other banks, distributors and financial institutions authorised to 
that end before the Redemption Notice Period will be dealt with as of the relevant Valuation Day at the Redemption Price of the 
relevant Class prevailing on that Valuation Day. Any redemption orders received after the Redemption Notice Period will be pro-
cessed on the next relevant Valuation Day at the Redemption Price of the relevant Class prevailing on such Valuation Day. 

Different redemption procedures and earlier Redemption Notice Periods may apply if applications for redemption of Shares are 
made through a distributor. In such instance, the distributor will inform the applicant of the relevant procedure together with any 
time limit by which the application must be received. 

Redemptions of Class R Shares or Class I Shares by a Shareholder are not allowed until such Class R Shares or Class I Shares have 
been held by such Shareholders for a period of 24 months from the date of issuance of the relevant Class R Shares or Class I Shares. 
For the avoidance of doubt redemption orders may be sent prior to the end of this 24 months period so as to be processed as of the 
Valuation Day falling on the anniversary date of this 24 months period or thereafter, subject to the Redemption Notice Period. 

1.3.4 Payments of redemption proceeds 

Settlement will be made by paying the redemption proceeds to the Shareholder's account. Redemption proceeds will be settled 
as soon as reasonably practicable. The settlement period for payments of redemption proceeds is normally three (3) Business 
Days from the NAV Publication Date. 

The Redemption Price is payable in the Reference Currency of the relevant Class. 

The Sub-Fund will use reasonable efforts to transfer or dispose of its interest in the assets held by the Sub-Fund, in order to 
provide for cash to satisfy the orders for redemption. At its entire discretion, the Board of Directors may decide to make use of 
the Sub-Fund's revenues, reserves or other liquid assets to fulfil such redemption orders. 

In the event of an excessively large volume of applications for redemption, the Sub-Fund may decide to delay the satisfaction of 
such applications for redemption and the corresponding payment until the corresponding assets held by the Sub-Fund have 
been sold as reasonably practicable on appropriate and acceptable terms and conditions without unnecessary delay (the 
“Delay Period”). However such Delay Period can be for no longer than two (2) years following the relevant Valuation Day at the 
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end of the Redemption Notice Period. If the Sub-Fund temporarily defers the redemption of Shares in accordance with the provi-
sions of this Section, the Shares will be redeemed at the Redemption Price determined at the Valuation Day at the end of the 
applicable Delay Period. 

1.3.5 Compulsory redemption 

Within the limits set forth by law, the Offering Memorandum and the Articles, Shares (including Shares purchased on any stock 
exchange and MTF, as the case may be) may be compulsorily redeemed whenever the Board of Directors considers this to be 
in the best interest of the Fund or the Sub-Fund. Redemptions will be based on the NAV per Share of the relevant Class appli-
cable at the Valuation Day following the Board of Directors' decision to redeem the Shares. Such redemption amount shall be 
payable without interest, as soon as practicable (having regard to the liquidity of the portfolio and the interests of the Sharehold-
ers) after the effective date of the redemption and will be paid in cash. 

Moreover, where it appears to the Board of Directors that any Prohibited Person holds Shares, the Board of Directors may com-
pulsorily redeem the Shares (including Shares purchased on any stock exchange and MTF, as the case may be) at the next 
available NAV per Share subject to giving such Prohibited Person notice of at least fifteen (15) calendar days, and upon re-
demption, those Shares will be cancelled and the Prohibited Person will cease to be a Shareholder. In the event that a Share-
holder becomes a Prohibited Person, the Board of Directors may, in its entire discretion and prior to any redemption of the 
Shares held by such Prohibited Person, provide the Shareholders (other than the Prohibited Person) with a right to purchase on 
a pro rata basis the Shares of the Prohibited Person at the next available NAV of those Shares, and the provisions of Section 4 
shall apply mutatis mutandis. This paragraph shall apply regardless of the Class of Shares held by the Prohibited Person. 

Any taxes, commissions and other fees incurred in connection with the payment of the Redemption Price (including those taxes, 
commissions and fees incurred in any country in which Shares are sold) will be deducted from the Redemption Price paid to the 
redeeming Shareholder. Shares redeemed will be cancelled. 

1.4 Conversion of Shares 

1.4.1 General 

Any Shareholder may request the conversion of all or part of its Shares of any Class into another Class of the Sub-Fund, on any 
relevant Valuation Day, provided that the Shareholder fulfils the criteria of the relevant Class into which the conversion is re-
quested. 

The Board of Directors may suspend conversions in respect of Shares during any period that the determination of the NAV of 
the relevant Class is suspended in accordance with the rules set out in this Offering Memorandum. 

1.4.2 Procedure 

Conversion orders have to be received by the Administration Agent or the other banks, sub-distributors and financial institutions 
authorised to that end no later than by 12:00 noon one (1) Business Days before a Valuation Day (the “Conversion Notice 
Period”).  

Different conversion procedures and earlier Conversion Notice Periods may apply if conversion requests are made through a 
distributor. In such instance, the distributor will inform the applicant of the relevant procedure together with any time limit by 
which the conversion order must be received. 

 All conversion orders must contain the following information: 

• the full name(s) in which the Shares to be converted are registered; 
• the Class and its ISIN code from which Shares are to be converted and the Class and its ISIN code to which Shares will be 

converted; and 
• either the monetary amount or number of Shares the Shareholder wishes to convert. 

Conversion orders received by the Administration Agent or the other banks, sub-distributors and financial institutions authorised 
to that end before the Conversion Notice Period will be dealt with as of the relevant Valuation Day on the basis of the NAV of the 
relevant Classes prevailing on that Valuation Day. Any conversion orders received after the Conversion Notice Period will be 
processed on the next Valuation Day on the basis of the NAV of the relevant Classes prevailing on such Valuation Day. 

A conversion order may require the conversion of currency from one Class to another. In such event, the number of Shares of the 
new Class obtained on a conversion will be affected by the net foreign currency exchange rate, if any, applied to the conversion. 

The rate at which all or part of the Shares of one Class (the “Initial Class”) are converted into another Class (the “New Class”) 
is determined in accordance with the following formula:  

A = 
B x C x D 

E 
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where: 

A. is the number of Shares to be allocated in the New Class; 

B. is the number of Shares of the Initial Class to be converted; 

C. is the NAV per Share of the Initial Class determined on the relevant Valuation Day; 

D. is the actual rate of foreign exchange on the day concerned applied to conversions between Classes denominated in differ-
ent currencies, and is equal to 1 in relation to conversions between Classes denominated in the same currency; 

E. is the NAV per Share of the New Class determined on the relevant Valuation Day. 

Following such conversion of Shares, the Board of Directors will inform the Shareholder in question of the number of Shares of 
the New Class obtained by conversion and the price thereof. Fractions of Shares in the New Class to three decimal places may 
be issued, the Sub-Fund being entitled to receive the adjustment. The settlement period for conversion proceeds is normally 
three (3) Business Days from the relevant Valuation Day. 

1.5 Distributions 

For Accumulating Classes, no distributions will be paid to Shareholders holding Shares of these Classes and all profits and 
gains received by the Sub-Fund shall be reinvested. 

For Distribution Shares, distributions (if any) may be paid out to Shareholders holding Shares of these Classes out of the invest-
ment income, capital gains or capital property allocated to the relevant Class, upon decision of the Board of Directors. The distri-
butions declared will normally be paid in the currency in which the relevant Class of Shares is expressed or, in exceptional cir-
cumstances, in such other currency as selected by the Board of Directors and may be paid at such places and times as may be 
determined by the Board of Directors. The Board of Directors may make a final determination of the rate of exchange applicable 
to translate distribution funds into the currency of their payment. 

Distributions may only be declared and paid to Distribution Shares. In addition to the aforementioned provisions and to what 
may be otherwise provided for in that respect in the Articles and/or in applicable Luxembourg laws and regulations, the rules 
applicable to distributions shall be freely determined from time to time by the Board, to the extent that such rules comply and 
remain consistent with the Articles and applicable Luxembourg laws and regulations. 

1.6 Fees and Expenses 

1.6.1 Fund Charges and Expenses 

The Fund and the Sub-Fund will bear the following charges and expenses in respect of: 

a) operating expenses including all taxes, duties, stamp duties, governmental and similar charges, commissions, foreign ex-
change costs, bank charges, registration fees relating to investments, insurance and security costs, expenses of the issue 
and redemption of Shares; 

b) the fees, costs and expenses of establishing, maintaining, operating, managing, protecting and winding-up any investment 
holding entity (such as Subsidiaries), including if necessary employee costs of such entity (and, for the avoidance of doubt, 
no such employee will provide any services to the Board of Directors or the Investment Manager);  

c) usual brokerage and other transaction fees and expenses (including, without limitation, legal, accounting, surveyor's and 
other professional fees) incurred on transactions with respect to the acquisition or disposal or proposed acquisition or dis-
posal of the portfolio and related expenses in connection with the acquisition or disposal of the assets, irrespective whether 
the transactions have materialised or not, including, for the avoidance of doubt, broken deal expenses;  

d) accounting, due diligence, legal, and other service providers in relation to the portfolio, the Fund and its Sub-Funds and all 
other fees and expenses incurred by the Board of Directors and the AIFM acting in respect of the Fund and its Sub-Funds; 

e) reporting and publishing expenses, including the cost of preparing and/or filing of the Articles and all other documents con-
cerning the Fund, including the Offering Memorandum and explanatory memoranda and registration statements with all au-
thorities having jurisdiction over the Fund or the offering of Shares of the Fund; the cost of preparing, in such languages as 
are required for the benefit of the Shareholder, including the beneficial holders of the Shares, and distributing annual and all 
other periodic reports and such other reports or documents as may be required under the applicable laws or regulations of 
the above-cited authorities and the costs and expenses of local representatives appointed in compliance with the require-
ments of such authorities;  

f) the cost of convening general meetings of the Shareholders or of consulting the Shareholders in writing; 
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g) the reasonable costs and expenses of the Investment Manager, if any, and travel, accommodation, telephone and other out-
of-pocket expenses incurred by staff of the Investment Manager in connection with meetings or other business of the Invest-
ment Manager; 

h) the reasonable travel, accommodation, telephone and other out-of-pocket expenses incurred by the Investment Manager to 
perform its duties under this agreement except the routine expenses associated with its own functioning and operations, 
including but not limited to overhead, rent, salaries and associated employee benefits;  

i) expenses incurred in determining the NAV and valuing the assets, including the fees of the External Valuer;  

j) the costs of preparing, printing and distributing all valuations, statements, accounts and performance and investment re-
ports;  

k) the Auditors' fees and expenses in relation, to the Fund;  

l) the costs of amending and supplementing the Articles, the Offering Memorandum, the agreements and documents relating 
to the Fund and all similar administrative charges; 

m) costs incurred to enable the Fund to comply with legislation and official requirements provided that such costs are incurred 
substantially for the benefit of the Shareholders and any fees and expenses involved in registering and maintaining the reg-
istration of the Fund with any governmental agencies, or listing of Shares on a stock exchanges or MTF in any country;  

n) all other taxes and all fees or other charges levied by any governmental agency against the Fund in connection with its  
investments or otherwise; 

o) any irrecoverable VAT (or similar levy or duty) relating to any such costs and expenses; and 

p) all other costs and expenses in connection with the operations or administration of the Fund and the portfolio incurred to 
procure the achievement of the Investment Objective and the Investment Policy of the Fund and the Sub-Fund, including, 
but not limited to, the costs of due diligence on and monitoring of investments. 

Where appropriate, the fees and expenses borne by a Sub-Fund may be paid directly by the relevant Subsidiaries. 

The AIFM will be responsible for the routine expenses associated with its own functioning and operations, including but not lim-
ited to overhead, rent, salaries and associated employee benefits. 

Fees and expenses incurred in relation to the launch of a new Sub-Fund will exclusively be borne by and paid out of the assets 
of such new Sub-Fund. 

Fees and expenses charged to the Fund which are not clearly attributable to one or several Sub-Funds will be borne by and 
paid out of the assets of all Sub-Funds in proportion to their respective NAVs. 

1.6.2 Investment Management Fee  

The Sub-Fund will pay an Investment Management Fee to the Investment Manager monthly in arrears. 

The Investment Management Fee will be equal to one twelfth of up to 1.7% of the monthly NAV of Class R Shares, 1.1% of the 
monthly NAV of Class I Shares.  

1.6.3 Performance Fee 

a) The Investment Manager will be entitled to an annual Performance Fee payable out of the net assets of the Sub-Fund crys-
tallising on 31 December in each year. The Performance Fee shall be calculated on each Valuation Day according to the 
following paragraphs a) – c). The Investment Manager will be entitled to a performance fee, which will be paid by the Sub-
Fund. The return is calculated on the basis of the Sub-Fund's Net Asset Value as of a Valuation Day less the Sub-Fund's 
Net Asset Value of the previous year end Net Asset Value before deduction of the current Performance Fee (the “Return”). 
The internal rate of return is the Return of the current year, expressed in per cent on the basis of the Sub-Fund's Net Asset 
Value of the previous year end (the “IRR”). The respective Net Asset Values will be in each case adjusted for subscrip-
tions, and redemptions, if any, during the respective month. 

b) No Performance Fee will be due if the Sub-Fund's Net Asset Value of the current year as of the relevant Valuation Day is 
less than the High Water Mark. The High Water Mark is defined as the highest Net Asset Value of Sub-Fund on which a  
Performance Fee has been paid in the past. 

c) The annual Performance Fee will be fifteen per cent (15%) of the corresponding Return. 
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1.6.4 Service Providers' Fees 

The AIFM is entitled to receive out of the Sub-Fund’s assets up to 10 bps per annum for the AIFM and portfolio management 
services, subject to a minimum annual fee of EUR 40,000 per Sub-Fund. This fee shall be calculated on the average of the total 
assets of the previous quarter.  

Moreover, the AIFM shall receive EUR 10,000 per annum per Sub-Fund for the risk management and investment compliance 
services.  

Moreover, the AIFM shall be entitled to receive out of the assets of the Fund additional fees corresponding to the provision of 
additional services, as agreed from time to time.  

The AIFM will also be entitled to reimbursement of reasonable out-of-pocket expenses properly incurred in carrying out its duties. 

In consideration for its services, the Depositary is entitled to perceive depositary fees in accordance with market practice. The 
depositary fees are therefore calculated on the basis of the gross asset value of the Sub-Fund (maximum 0.06% per Sub-Fund 
and with a total minimum annual fee of EUR 25.000). The depositary fees are payable monthly. Notwithstanding such fees, the 
Depositary will receive customary banking fees for transactions.  

The maximum fee payable to the Administration Agent is 90,000 EUR. In addition, the Administration Agent will be paid certain 
fixed fees for other services including domiciliation, the issue and redemption and the preparation of financial statements and 
accounts. 

In addition to the above fees, the Depositary and the Administration Agent shall be reimbursed by the Sub-Fund for all reasona-
ble out-of-pocket expenses incurred in connection with its obligations to the Sub-Fund. Reasonable out-of-pocket expenses in-
curred in connection with its obligations to the Fund shall be reimbursed by the Sub-Fund. 

1.6.5 Value Added Tax 

All fees and expenses pursuant to the above are exclusive of value added taxes or other chargeables thereon, which shall be 
paid as required. 

1.7 Specific Risk Factors 

Before making an investment into this Sub-Fund, prospective investors should carefully consider the risks of investing set out in 
the General Section. The Board of Directors and AIFM additionally draw the attention of prospective investors to the following 
additional risk factors, which should not be considered as an exhaustive list of risk factors. 

Investors should recognise that investing in the Sub-Fund involves special considerations not typically associated with investing 
in other securities. The Sub-Fund's investment strategy carries considerable risks. An investment in the Sub-fund may not be 
suitable for all investors. 

Investment in the Sub-fund carries with it a high degree of risk. The value of Shares may go down as well as up and investors 
may not get back, on redemption or otherwise, the amount originally invested or any amount at all. The following factors should 
be carefully considered by prospective investors. 

The Shares are only suitable for Investors (a) who understand the potential risk of capital loss; (b) who are able to bear the risk 
of loss of all the capital invested; (c) for whom an investment in the Shares is part of a diversified investment program; and (d) 
who understand fully and are prepared to assume the risks involved in an investment vehicle such as the Sub-Fund. 

1.7.1 Infrastructure Assets Generally 

Infrastructure Assets can involve risks which broadly stem from issues of geographic or market concentration, the financial in-
stability of third-party sub-contractors and off-takers, government regulation, technical failings, supply, demand and price fluctu-
ations, poor operational performance, project termination and the economic climate, including interest rate fluctuation. These 
risks may have a material adverse effect on the value of the Infrastructure Assets underlying the Sub-Fund’s Investments. 

1.7.2 Economic Risks 

Infrastructure Assets are vulnerable to adverse change in the economic conditions of the jurisdiction in which they are situated, 
as well as to global economic declines. Since projects in this sector tend to be of a long-term nature, projects which were con-
ceived at a time when conditions were favourable may subsequently be adversely affected by changes in the financial markets, 
investor sentiment or a more general economic downturn. 

1.7.3 Environmental Risks 

Infrastructure Companies may be liable for breaches of environmental protection statutes, rules and regulations, or may become 
bound by environmental liabilities arising in the future in relation to any sites owned or used by such Infrastructure Companies. 
The potential liability includes payment of the costs of investigating, monitoring, removal and remediation, as well as fines for 
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non-compliance with the relevant statute, rule or regulation. Compensation may also be payable if liability arises for personal 
injury, property damage or other private claims which may be brought. Often this liability arises regardless of the state of 
knowledge of the owner or operator of the property, and regardless of whether or not, for example, it caused the contamination. 
A liability of this nature may be detrimental to the value of the Infrastructure Asset. 

1.7.4 Construction and operational risks  

The long-term profitability of the Investments will depend on the efficient design, construction, operation and maintenance of 
underlying Infrastructure Assets. The construction and operation of such Infrastructure Assets is often outsourced to third-party 
contractors, and any potential design or construction defect and/or inefficient operations and maintenance by those external 
contractors and/or the excess of any subcontractors’ liability caps may reduce returns. If the risks set out above occur, this could 
have a material adverse effect on the value of the Infrastructure Asset. Likewise, during the life of an Infrastructure Asset, com-
ponents of the Infrastructure Asset or building will need to be replaced or undergo a major refurbishment. Any cost implication, 
not otherwise passed down to subcontractors, will generally be borne by the affected Infrastructure Company, may adversely 
affect its ability to service its senior debt, and consequently could affect the Sub-Fund. Other operational risk is associated with 
the termination of project agreements. Contractual agreements for infrastructure projects including but not limited to PPP/PFI, 
renewable and conventional power projects, lease structures and acquisition finance frequently give the relevant counterparty 
and the Infrastructure Company rights of termination. Termination of the project agreements may significantly affect the bor-
rower’s ability to service its senior debt. 

1.7.5 Government/Sovereign risks  

The concessions for certain Infrastructure Assets are granted by government bodies and are subject to special risks, including 
the risk that the relevant government bodies will exercise sovereign rights and take actions contrary to the rights of the asset 
holders under the relevant concession agreement. There can be no assurance that the relevant government bodies will not leg-
islate, impose regulations or taxes, change applicable laws, or act contrary to the law in a way that would materially and ad-
versely affect the business of the asset. 

1.7.6 Regional or Geographic Risk  

This risk arises where an Infrastructure Company's assets are not moveable. Should an event occur, which impairs the perfor-
mance of an Infrastructure Company's assets in the geographic location where the Infrastructure Company operates those as-
sets, the performance of the Infrastructure Company may be adversely affected. 

1.7.7 Deal Flow Risk  

There may be a lack of investment opportunities offering financial returns in line with the investment objectives of the Sub-Fund 
such that the Sub-Fund fails to invest the subscription proceeds. This risk may principally appear as a result of a market rally for 
infrastructure stocks and/or of the competition from other infrastructure investment funds. 

1.7.8 Income of the Infrastructure Company Risk  

The income earned by the Sub-Fund from an Infrastructure Company is made primarily of dividends, interest and capital gains 
which can vary widely over the short and long term. Notably, the Infrastructure Company's income may be affected adversely 
when prevailing short-term interest rates increase and the Infrastructure Company is utilizing floating rate leverage. 

1.7.9 Performance Risk  

The long-term profitability of an Infrastructure Company is partly dependent on the timely construction without cost overruns and 
efficient operation and maintenance of its Infrastructure Assets. Should an Infrastructure Company fail to efficiently maintain and 
operate its assets, the Infrastructure Company's ability to maintain payments of dividends or interest to investors may be im-
paired. The destruction or loss of an Infrastructure Asset may have a major impact on the Infrastructure Company. Failure by 
the Infrastructure Company to carry adequate insurance or to operate the asset appropriately could lead to significant losses.  

1.7.10 Change in Law Risk  

Infrastructure Companies and Infrastructure Assets are generally subject to a highly regulated environment, particularly when 
they are of a strategic nature, have an impact on the environment, are accessible by the general public, have access to public 
subsidies or advantageous tax regimes, or are a virtual monopoly. Although Infrastructure Companies generally protect their 
assets against changes in applicable laws and regulations, particularly where such changes would be discriminatory, cash flows 
and investor returns may be materially affected by such changes.  

1.7.11 Tax in Underlying Jurisdictions  

The Sub-Fund, the investment structures underlying the Sub-Fund (including the Subsidiaries) and the Shareholder may be 
subject to income or other tax in jurisdictions in which underlying vehicles are located and/or Investments are made. Moreover, 
withholding tax or branch tax may be imposed on earnings of the Sub-Fund from Investments in such jurisdictions. In addition, 
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local tax incurred in such jurisdictions by the Sub-Fund or a Subsidiary may not be creditable to or deductible by the Sharehold-
ers in their respective jurisdictions. 

1.7.12 Strategic Asset Risk  

Infrastructure Companies may control significant strategic assets. Strategic assets are assets that have a national or regional 
profile, and may have monopolistic characteristics. The very nature of these assets could generate additional risk not common 
in other industry sectors. Given the national or regional profile and/or their irreplaceable nature, strategic assets may constitute 
a higher risk target for terrorist acts or political actions. Given the essential nature of the products or services provided by Infra-
structure Companies, there is also a higher probability that the services provided by such Infrastructure Companies will be in 
constant demand. Should an Infrastructure Company fail to make such services available and is unable to rectify the poor per-
formance within a reasonable amount of time, there is the risk that performance deductions are applied to the Infrastructure 
Company’s revenue stream or that the underlying project contract is terminated, thereby heightening the risk of any potential 
loss for investors. 

1.7.13 Relief Events Risk  

Relief Events, such as interruptions due to poor weather, industrial actions, protestors and trespassers, et al., which prevent 
performance by the Infrastructure Company of its obligations at any time and in respect of which the Infrastructure Company 
bears the financial risk in terms of increased costs and reduced and/or postponed revenue (but for which it is given relief from 
termination for failure to provide the full service) may severely affect the returns on investment of the Sub-Fund, which could 
result in a default under the related loans held by the Sub-Fund. 

1.7.14 Distribution Risk for Equity Securities  

In selecting equity securities in which the Sub-Fund will invest, the AIFM may consider the Infrastructure Company's history of 
making regular periodic distributions (e.g., dividends) to its equity holders. An issuer's history of paying distributions, however, 
does not guarantee that the issuer will continue to pay dividends in the future. The income distribution associated with equity 
securities is not guaranteed and will be subordinated to payment obligations of the issuer on its debt and other liabilities. Ac-
cordingly, in the event the issuer does not realize sufficient income in a particular period both to service its liabilities and to pay 
dividends on its equity securities, it may forgo paying dividends on its equity securities and may be subject to a technical event 
of default and/or an debt acceleration event. In addition, because issuers are not obliged to make periodic distributions to the 
holders of their equity securities, such distributions or dividends generally may be discontinued at the issuer's discretion. In addi-
tion, a component of distributions will represent capital gains. These may be subject not only to the issuer's underlying funda-
mentals but also to general market conditions.  

1.7.15 Documentation & Litigation Risk  

Infrastructure Assets are often governed by a complex series of legal documents and contracts. As a result, the risk of a dispute 
over interpretation or enforceability of the documentation may be higher than for other issuers and assets, including the risk of a 
dispute with the public authority with which a long term contract has been signed or acting as regulator of the Infrastructure As-
sets.  

1.7.16 Customer Risk  

Infrastructure Companies can have a narrow customer base. Should these customers or counterparties cease to need the ser-
vices delivered by an Infrastructure Asset or fail to pay their contractual obligations to the Infrastructure Company, significant 
revenues could cease and not be replaceable. This would affect the profitability of the Infrastructure Company and the value of 
any securities or other instruments it has issued.  

1.7.17 Refinancing Risk  

Infrastructure Companies may require refinancing of some or all of their debt prior to the end of project’s life in order to repay the 
project’s obligations as they fall due. Where a project carries a requirement to refinance, there is a risk that such refinancing 
cannot be secured at the forecasted financing costs or at all. This could have an impact on the timing and/or amounts of distri-
butions or other payments in respect of the Infrastructure Company’s equity. If refinancing cannot be secured at the forecasted 
financing costs, the distributions from those projects could be materially reduced. If refinancing cannot be secured at all for one 
or more of these projects, the relevant project could (subject to limited safeguards in the project documentation) default alto-
gether. 

1.7.18 Leverage Risk at the Infrastructure Company Level  

Infrastructure Companies are likely to utilize leverage for the financing of Infrastructure Assets. Leverage involves risks and spe-
cial considerations for the Sub-fund, including:  
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• the likelihood of greater volatility of value of the Infrastructure Companies;  
• the risk that fluctuations in interest rates will result in fluctuations in the dividends paid to the Sub-fund or will reduce the re-

turn to the Sub-fund;  
• the effect of leverage in a declining market, which is likely to cause a greater decline in the NAV of the Infrastructure Compa-

nies (and therefore in the NAV of the Sub-fund) than if such Infrastructure Companies were not leveraged; 
• the risk that a breach of covenants provides debtors and/or senior lenders with enforcement and early acceleration rights.  

1.7.19 Restructuring Risk  

If an Infrastructure Company requires restructuring due to a Force Majeure, Terrorist Attack or Armed Conflicts, Relief Event 
and/or other reasons, there is a risk that such restructuring may not be in Sub-fund’s interest or may not be completed success-
fully. Any such failure could lead to increased risk and cost to the Sub-fund and result in reduced returns or losses to the Share-
holders. 

1.7.20 Force Majeure Risk  

Events of force majeure, such as social unrest, riots, conflicts, war, floods, earthquakes, lightning, thunderstorms, and typhoons 
may severely affect the returns on investment of the Sub-Fund. While the construction and operation of Infrastructure Assets are 
generally governed by legal documents and contracts whereby the cash flow losses consequential to force majeure events are 
essentially allocated to counterparties such as insurers, contractors, operators and public authorities, there exists situations of 
force majeure where an Infrastructure Company may experience severe losses, if not bankruptcy. These situations could arise 
when force majeure risks are only partly allocated to third parties under the applicable contractual arrangements, failure of con-
tractual counterparts to fulfil their obligations due to the situation of force majeure and, more generally, force majeure events 
which disrupt the economy and stability of a region or country by their magnitude and/or duration. 

1.7.21 Terrorist Attacks or Armed Conflicts  

Terrorist attacks may harm the Sub-Fund’s Investments. There is no assurance that there will not be further terrorist attacks 
against the countries where Infrastructure Assets are located, or against the Infrastructure Assets themselves. These attacks or 
armed conflicts may directly impact the Infrastructure Assets underlying the Sub-Fund’s Investments or the securities markets in 
general. Losses resulting from these types of events are uninsurable. More generally, any of these events could cause con-
sumer confidence and spending to decrease or result in increased volatility in the financial markets and economy. Adverse eco-
nomic conditions could harm the value of the Infrastructure Assets underlying the Sub-Fund’s Investments or the securities mar-
kets in general which could harm the Sub-fund’s financial performance and may result in increased volatility of the value of its 
Investments. Additionally, such events could result in decreased revenues generated by the related assets and could result in 
increased defaults under the Debt Instruments held by the Sub-Fund. 

1.7.22 Environmental Risks 

Infrastructure Assets may be subject to numerous statutes, rules and regulations relating to environmental protection. Certain 
statutes, rules and regulations might require that investments address prior environmental contamination, including soil and 
groundwater contamination, which results from the spillage of fuel, hazardous materials or other pollutants. Under various envi-
ronmental statutes, rules and regulations, a current or previous owner or operator of real property may be liable for non-compli-
ance with applicable environmental and health and safety requirements and for the costs of investigation, monitoring, removal or 
remediation of hazardous materials. These laws often impose liability, whether or not the owner or operator knew of or was re-
sponsible for the presence of hazardous materials. The presence of these hazardous materials on a property could also result in 
personal injury or property damage or similar claims by private parties. Persons who arrange for the disposal or treatment of 
hazardous materials may also be liable for the costs of removal or remediation of these materials at the disposal or treatment 
facility, whether or not that facility is or ever was owned or operated by that person. 

Power companies are subject to numerous environmental laws and regulations in each country in which they operate. Some of 
the most onerous requirements regulate air emissions of pollutants such as sulphur dioxides, nitrogen oxides, and particulate 
matter. Emission standards for sulphur dioxides, nitrogen oxides, and particulate matter may be stringent and are likely to be-
come more restrictive over the next several years. Generators may also face new requirements on their emissions of green-
house gases, specifically including carbon dioxide. The uncertain and ever changing regulatory environment in which generators 
operate makes it likely both that generators will face increased operating costs in the years ahead and that the relative competi-
tive position of various fuel types and generation technologies will change. Certain possible changes in the environmental laws 
and regulations applicable to generators could affect the performance of one or more of the Fund’s investments to an extent that 
would create a material adverse effect to the Fund. 
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The Fund may be exposed to substantial risk of loss from environmental claims arising in respect of the Infrastructure Assets of 
the Fund, and the loss may exceed the value of such investment. Furthermore, changes in environmental laws or in the environ-
mental condition of an asset of the Fund may create liabilities that did not exist at the time of acquisition of an asset and that 
could not have been foreseen. For example, new environmental regulations may create costly compliance procedures for Infra-
structure Assets. 

In addition, Infrastructure Assets can have a substantial environmental impact. As a result, community and environmental 
groups may protest about the development or operation of Infrastructure Assets, and these protests may induce government 
action to the detriment of the owner of the Infrastructure Assets. Ordinary operation or occurrence of an accident with respect to 
Infrastructure Assets could cause major environmental damage, which may result in significant financial distress to the particular 
asset. In addition, the costs of remediating, to the extent possible, the resulting environmental damage, and repairing relations 
with the affected community, could be significant. 
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Offering legends  
Notice to investors of the European Economic Area (EEA) 

In relation to each member state of the EEA (each a “Member State”) which has implemented Directive 2011/61/EU on Alterna-
tive Investment Fund Managers (the “AIFM Directive”) (and for which transitional arrangements are not/ no longer available), 
this Offering Memorandum may only be distributed and Shares may only be offered or placed in a Member State to the extent 
that: (1) the Fund is permitted to be marketed to professional investors in the relevant Member State in accordance with the 
AIFM Directive (as implemented into the local law/regulation of the relevant Member State); or (2) this Offering Memorandum 
may otherwise be lawfully distributed and the Shares may otherwise be lawfully offered or placed in that Member State (includ-
ing at the initiative of the Investor).  

In relation to each Member State of the EEA which, at the date of this Offering Memorandum, has not implemented the AIFM 
Directive, this Offering Memorandum may only be distributed and Shares may only be offered or placed to the extent that this 
Offering Memorandum may be lawfully distributed and the Shares may lawfully be offered or placed in that Member State (in-
cluding at the initiative of the Investor). 
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