If you are in any doubt about the contents of this Prospectus, the risks involved in investing in the
Company or the suitability for you of investment in the Company, you should consult your stock
broker or other independent financial adviser. Prices for shares in the Company may fall as well
as rise.

Shareholders and prospective investors should note that all or part of the fees and expenses of
the Company may be charged to the capital of the Company. If all or part of the fees and expenses
of the Company are charged to the capital of the Company this would have the effect of lowering
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IMPORTANT INFORMATION

This Prospectus should be read in conjunction with the section of this Prospectus entitled “Definitions”.

The Prospectus

This Prospectus describes Trojan Funds (Ireland) plc (the “Company”), an open-ended umbrella
investment company with variable capital and segregated liability between its sub-funds incorporated with
limited liability in Ireland under the Companies Act 2014 with registration number 507710 and authorised
by the Central Bank of Ireland as an undertaking for collective investment in transferable securities
pursuant to the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations, 2011 (S.l. No. 352 of 2011) as amended. The Company is structured as an
umbrella fund and may comprise of several portfolios of assets, each portfolio of assets being a “Fund”.
The share capital of the each Fund may be divided into different Classes of Shares.

This Prospectus may only be issued with one or more Supplements, each containing information relating
to a separate Fund. Details relating to Classes may be dealt with in the relevant Supplement or in separate
Supplements for each Class. Each Supplement shall form part of, and should be read in conjunction with,
this Prospectus. This Prospectus should be read in conjunction with the relevant Fund’s key investor
information documents. To the extent that there is any inconsistency between this Prospectus and any
Supplement, the relevant Supplement shall prevail.

The latest published annual and semi-annual reports of the Company will be supplied to subscribers free
of charge on request and will be available to the public as further described in the section of this
Prospectus headed “Reports and Accounts”.

Authorisation by the Central Bank

The Company is authorised by the Central Bank. Authorisation of the Company by the Central
Bank shall not constitute a warranty as to the performance of the Company and the Central Bank
shall not be liable for the performance or default of the Company. The authorisation of the
Company is not an endorsement or guarantee of the Company by the Central Bank and the Central
Bank is not responsible for the contents of this Prospectus.

Restrictions on Distribution and Sale of Shares

The distribution of this Prospectus and the offering of Shares may be restricted in certain jurisdictions.
This Prospectus does not constitute an offer or solicitation in any jurisdiction in which such offer or
solicitation is not authorised or the person receiving the offer or solicitation may not lawfully do so. Itis
the responsibility of any person in possession of this Prospectus and of any person wishing to apply for
Shares to inform himself/herself of and to observe all applicable laws and regulations of the countries of
his/her nationality, residence, ordinary residence or domicile.

The Directors may restrict the ownership of Shares by any person, firm or corporation where such
ownership would be in breach of any regulatory or legal requirement or may affect the tax status of the
Company. Any restrictions applicable to a particular Fund or Class shall be specified in the relevant
Supplement for such Fund or Class. Any person who is holding Shares in contravention of the restrictions
set out above or, by virtue of his/her holding, is in breach of the laws and regulations of any jurisdiction or



whose holding could, in the opinion of the Directors, cause the Company or any Shareholder or any Fund
to incur any liability to taxation or to suffer any pecuniary disadvantage which any or all of them might not
otherwise have incurred or sustained or otherwise in circumstances which the Directors believe might be
prejudicial to the interests of the Shareholders, shall indemnify the Company, the Investment Manager,
the Depositary, the Administrator and Shareholders for any loss suffered by it or them as a result of such
person or persons acquiring or holding Shares in the Company.

The Directors have the power under the Articles to compulsorily redeem, appropriate and/or cancel any
Shares held or beneficially owned in contravention of the restrictions imposed by them as described
herein.

European Union

The Company is a UCITS for the purposes of the UCITS Directive and save as otherwise set out below,
the Directors propose to market the Shares in accordance with the UCITS Directive in certain Member
States and in countries which are not Member States.

Australia

This Prospectus is not a prospectus or product disclosure statement under the Corporations Act 2001
(Cth) (Corporations Act) and does not constitute a recommendation to acquire, an invitation to apply for,
an offer to apply for or buy, an offer to arrange the issue or sale of, or an offer for issue or sale of, any
securities in Australia, except as set out below. The Company has not authorised nor taken any action to
prepare or lodge with the Australian Securities & Investments Commission an Australian law compliant
prospectus or product disclosure statement.

Accordingly, this Prospectus may not be issued or distributed in Australia and the Shares may not be
offered, issued, sold or distributed in Australia by the Investment Manager, or any other person, under
this Prospectus other than by way of or pursuant to an offer or invitation that does not need disclosure to
investors under Part 6D.2 or Part 7.9 of the Corporations Act, whether by reason of the investor being a
‘wholesale client' (as defined in section 761G of the Corporations Act and applicable regulations) or
otherwise.

This Prospectus does not constitute or involve a recommendation to acquire, an offer or invitation for
issue or sale, an offer or invitation to arrange the issue or sale, or an issue or sale, of Shares to a 'retail
client' (as defined in section 761G of the Corporations Act and applicable regulations) in Australia.

The Investment Manager is exempt from the requirement to hold an Australian financial services licence
under the Corporations Act 2001 (Commonwealth of Australia) in respect of the financial services it
provides to wholesale clients in Australia and is authorised by the FCA under UK laws, which differ from
Australian laws.

Belgium

The offering of Shares has not been and will not be notified to the Belgian Financial Services and Markets
Authority (Autoriteit voor Financiéle Diensten en Markten/Autorité des Services et Marchés Financiers)
nor has this Prospectus been, nor will it be, approved by the Financial Services and Markets Authority.
The Shares may be offered in Belgium only to professional or institutional investors, in reliance on Article



5 of the Law of August 3, 2012. This Prospectus may be distributed in Belgium only to such investors for
their personal use and exclusively for the purposes of this offering of Shares. Accordingly, this Prospectus
may not be used for any other purpose nor passed on to any other investor in Belgium.

Hong Kong

Warning: The contents of this document have not been reviewed by any regulatory authority in Hong
Kong. You are advised to exercise caution in relation to the offer. If you are in any doubt about any of the
contents of this document, you should obtain independent professional advice.

This Prospectus has not been registered by the Registrar of Companies in Hong Kong. The Company is
a collective investment scheme as defined in the Securities and Futures Ordinance of Hong Kong (the
“Ordinance”) but has not been authorised by the Securities and Futures Commission pursuant to the
Ordinance. Accordingly, the Shares may only be offered or sold in Hong Kong to persons who are
“professional investors” as defined in the Ordinance and any rules made under the Ordinance or in
circumstances which are permitted under the Companies (Winding Up and Miscellaneous Provisions)
Ordinance of Hong Kong and the Ordinance. In addition, this Prospectus may not be issued or possessed
for the purposes of issue, whether in Hong Kong or elsewhere, and the Shares may not be disposed of to
any person unless such person is outside Hong Kong, such person is a “professional investor” as defined
in the Ordinance and any rules made under the Ordinance or as otherwise may be permitted by the
Ordinance.

Guernsey

This Prospectus is only being, and may only be, made available in or from within the Bailiwick of Guernsey
and the offer that is the subject of this Prospectus is only being, and may only be, made in or from within
the Bailiwick of Guernsey:

0] by persons licensed to do so under the Protection of Investors (Bailiwick of Guernsey) Law, 2020
(as amended) (the “POI Law”); or

(ii) to persons licensed under the POI Law, the Banking Supervision (Bailiwick of Guernsey) Law,
2020 (as amended), the Regulation of Fiduciaries, Administration Businesses and Company
Directors, etc. (Bailiwick of Guernsey) Law, 2020 (as amended), the Insurance Managers and
Insurance Intermediaries (Bailiwick of Guernsey) Law, 2002 (as amended) or the Insurance
Business (Bailiwick of Guernsey) Law, 2002, as amended.

Neither the offer referred to in this Prospectus nor this Prospectus is available in or from within the
Bailiwick of Guernsey other than in accordance with the above paragraphs (i) and (ii) and neither may be
relied upon by any person unless made or received in accordance with such paragraphs.

Isle of Man

The Company is not subject to any form of regulation or approval in the Isle of Man. This document has
not been registered or approved for distribution in the Isle of Man and may only be distributed in or into
the Isle of Man by a person permitted under Isle of Man law to do so and in accordance with the Isle of
Man Collective Investment Schemes Act 2008 and regulations made thereunder. The participants in the
Company are not protected by any statutory compensation scheme in the Isle of Man.



Jersey

Consent under the Control of Borrowing (Jersey) Order 1958 has not been obtained for the circulation of
this Prospectus. Accordingly, the offer that is the subject of this Prospectus may only be made in Jersey
where the offer is valid in the United Kingdom or Guernsey and is circulated in Jersey only to persons
similar to those to whom, and in a manner similar to that in which, it is for the time being circulated in the
United Kingdom or Guernsey as the case may be. The Directors may, but are not obliged to, apply for
such consent in the future.

United Kingdom

The Company is an EEA UCITS scheme which is recognised under Part 6 of The Collective Investment
Schemes (Amendment etc.) (EU Exit) Regulations 2019, as may be amended, for the purposes of part
17 of FSMA. This is known as the temporary marketing permissions regime (“TMPR”) which allows EEA
UCITS schemes, such as the Company, that were passporting into the UK at the end of the Brexit
transition period (31 December 2020) to continue operating in the UK within the scope of their previous
permission. The Company does not have a permanent place of business in the United Kingdom. The
facilities required to be maintained in the United Kingdom pursuant to the relevant rules of the Collective
Investment Schemes Sourcebook published by the FCA are provided at the offices of the Investment
Manager in the United Kingdom who has also been appointed as the facilitates agent in the United
Kingdom for the Company. Investors in the United Kingdom should consult and carefully read a copy of
the relevant Supplement containing additional information for investors in the United Kingdom which
should be read in conjunction with this Prospectus.

The business of the Company is subject to limited protection under the UK regulatory system. In particular,
investors are unlikely to have access to the Financial Ombudsman Service. Subject to eligibility,
Shareholders may in certain limited circumstances benefit from rights under the Financial Services
Compensation Scheme. If you are in any doubt about your eligibility you may wish to obtain independent
professional advice.

Redemption Charge

The Directors are empowered to levy aredemption charge not exceeding 3% of the net asset value
of Shares being redeemed. Details of such charge (if any) with respect to one or more Funds will
be set out in the relevant Supplement. The difference at any one time between the sale price (to
which may be added an initial charge or commission) and the redemption price of Shares (from
which may be deducted a redemption charge) means an investment should be viewed at least as
medium to long term.

Reliance on this Prospectus

Statements made in this Prospectus and any Supplement are, where applicable, based on the law and
practice in force in Ireland at the date of this Prospectus or the relevant Supplement as the case may be,
which may be subject to change. Neither the delivery of this Prospectus nor the offer, issue or sale of
Shares in the Company shall under any circumstances constitute a representation that the affairs of the
Company have not changed since the date hereof. This Prospectus will be updated by the Company to
take into account any material changes from time to time and any such amendments will be notified in



advance to and cleared by the Central Bank. Any information or representation not contained herein or
given or made by any broker, salesperson or other person should be regarded as unauthorised and should
not be relied upon.

Investors should not treat the contents of this Prospectus as advice relating to legal, taxation, investment
or other matters. You should consult your stock broker or other independent financial adviser.

Risk Factors

Investors should read and consider the Risk Factors included in Appendix Il to this Prospectus before
investing in the Company. In addition investors should note that where a Fund’s investment policies
provide that it may invest a substantial portion of its assets in derivatives it may be subject to the following
additional risk:

Derivatives Risk

Each Fund may be subject to risks associated with derivative instruments. A description of the risks
associated with investment in derivative instruments is set out in Appendix Il to this Prospectus under the
heading “Derivatives Risk” and a description of the types of derivatives in which a particular Fund invests
will be disclosed in the relevant Supplement.

Derivatives are financial contracts whose value depends on, or is derived from, the value of an underlying
asset, reference rate or index. Derivatives will typically be used as a substitute for taking a position in the
underlying asset and/or as part of a strategy designed to reduce exposure to other risks, such as interest
rate or currency risk. The Funds may also use derivatives for gaining exposure within the limits set out
by the Central Bank, in which case their use would involve exposure risk. A Fund’s use of derivative
instruments involves risks different from, or possibly greater than, the risks associated with investing
directly in securities and other traditional investments. Derivatives involve the risk of mispricing or
improper valuation and the risk that changes in the value of the derivative may not correlate perfectly with
the underlying asset, rate or index. A Fund investing in a derivative instrument could lose more than the
principal amount invested. Also, suitable derivative transactions may not be available in all circumstances
and there can be no assurance that a Fund will engage in these transactions to reduce exposure to other
risks when that would be beneficial.

Translations

This Prospectus and any Supplement may be translated into other languages. Any such translation shall
only contain the same information and have the same meaning as the English language Prospectus and
Supplements. To the extent that there is any inconsistency between the English language
Prospectus/Supplements and the Prospectus/Supplements in another language, the English language
Prospectus/Supplements will prevail, except to the extent (but only to the extent) that the law of any
jurisdiction where the Shares are sold requires that in an action based upon disclosure in a prospectus in
a language other than English, the language of the Prospectus/Supplement on which such action is based
shall prevail.
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DEFINITIONS

In this Prospectus the following words and phrases have the meanings set forth below:-

All references to a specific time of day are to Irish time

“1933 Act”

“Accounting Date”

“Accounting Period”

“AC'[”

“Administrator”

“Administration Agreement”

“Application Form”

“Articles”

“Auditors”

“Base Currency”

“Beneficial Ownership Regulations”

means the US Securities Act of 1933, as amended.

means the date by reference to which the annual accounts
of the Company shall be prepared and shall be 31 January
in each year or such other date as the Directors may from
time to time decide.

means a period ending on the Accounting Date and
commencing on the day following expiry of the last
Accounting Period.

means the Companies Act 2014 and every amendment or
re-enactment of the same.

means Link Fund Administrators (Ireland) Limited or any
successor appointed by the Company in accordance with
the requirements of the Central Bank.

means the administration agreement made between the
Company, the Manager and the Administrator dated 1
February, 2012, as may be amended, supplemented,
novated or replaced from time to time and as novated to the
Manager on 9 October 2023.

means any application form to be completed by subscribers
for Shares as prescribed by the Company from time to time.

means the Memorandum and Articles of Association of the
Company as amended from time to time in accordance with
the requirements of the Central Bank.

means Grant Thornton, or other such auditor duly
appointed in succession thereto.

means the currency of account of a Fund as specified in the
relevant Supplement relating to that Fund.

means the European Union (Anti-Money Laundering:

Beneficial Ownership of Corporate Entities) Regulations
2019, as may be amended.
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“Business Day”

“Central Bank”

“Central Bank UCITS Regulations”

“Class”

“Company”

“Company Secretary”

“Country Supplement”

"CRS"

“Dealing Day”

“Dealing Deadline”

“Depositary”

means in relation to a Fund such day or days as shall be so
specified in the relevant Supplement for that Fund.

means the Central Bank of Ireland or any successor body
thereto.

means the Central Bank (Supervision and Enforcement)
Act 2013 (Section 48(1)) (Undertakings for Collective
Investment in Transferable Securities) Regulations 2019,
as may be amended, supplemented or replaced from time
to time and any related guidance issued by the Central
Bank from time to time.

means a particular division of Shares in a Fund.

means Trojan Funds (Ireland) plc.

means Goodbody Secretarial Limited or any successor
appointed by the Company.

means a supplement to this Prospectus specifying certain
information pertaining to the offer of Shares of the
Company or a Fund or Class in a particular jurisdiction or
jurisdictions.

means the Standard for Automatic Exchange of Financial
Account Information approved on 15 July 2014 by the
Council of the Organisation for Economic Cooperation and
Development, also known as the Common Reporting
Standard, and any bilateral or multilateral competent
authority agreements, intergovernmental agreements and
treaties, laws, regulations, official guidance or other
instrument facilitating the implementation thereof and any
law implementing the Common Reporting Standard.

means in relation to a Fund such day or days (being not
less than one every fortnight) as shall be specified in the
relevant Supplement for that Fund.

means in relation to a Fund, such time on any Dealing Day
as shall be specified in the relevant Supplement for that
Fund.

means The Bank of New York Mellon SA/NV, Dublin
Branch, which acts as depositary of the Company, or any
successor approved by the Central Bank and appointed by
the Company as depositary of the Company.
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“Depositary Agreement”

“Directors”

“‘EEA”

“EMIR”

“‘ESMA”

“EU”

“Exempt Irish Shareholder”

means the Depositary Agreement made between the
Company and the Depositary dated 29 August, 2016, as
may be amended, supplemented or replaced from time to
time.

means the directors of the Company or any duly authorised
committee thereof.

means the countries for the time being comprising the
European Economic Area (being at the date of this
Prospectus, Member States, Norway, Iceland and
Liechtenstein).

means Regulation (EU) No 648/2012 on OTC derivatives,
central counterparties and trade repositories.

means the European Securities and Markets Authority or
any successor body thereto.

means the European Union.

means:

(a) a qualifying management company within the
meaning of section 739B(1) TCA,

(b) an investment undertaking within the meaning of
section 739B(1) TCA,;

(©) an investment limited partnership within the
meaning of section 739J TCA,

(d) a pension scheme which is an exempt approved
scheme within the meaning of section 774 TCA, or
a retirement annuity contract or a trust scheme to
which section 784 or 785 TCA applies;

(e) a company carrying on life business within the
meaning of section 706 TCA,

)] a special investment scheme within the meaning of
section 737 TCA,;

(9) a unit trust to which section 731(5)(a) TCA applies;

(h) a charity being a person referred to in section
739D(6)(f)(i) TCA;

0] a person who is entitled to exemption from income
tax and capital gains tax by virtue of section
784A(2) TCA or section 848B TCA and the Shares
held are assets of an approved retirement fund or
an approved minimum retirement fund;

0] a person who is entitled to exemption from income
tax and capital gains tax by virtue of section 7871
TCA and the Shares held are assets of a personal

12



“‘FATCA”

(k)
o
(m)
(n)

(0)

()

(@

(r)

retirement savings account as defined in section
787A TCA,

the National Asset Management Agency;

the Courts Service;

a credit union within the meaning of section 2 of the
Credit Union Act 1997;

an Irish resident company, within the charge to
corporation tax under Section 739G(2) TCA, but
only where the Company is a money market fund;
a company which is within the charge to
corporation tax in accordance with section 110(2)
TCA in respect of payments made to it by the
Company;

any other person as may be approved by the
Directors from time to time provided the holding of
Shares by such person does not result in a
potential liability to tax arising to the Company in
respect of that Shareholder under Part 27, Chapter
1A TCA,; and

the National Treasury Management Agency of
Ireland, or a fund investment vehicle within the
meaning of Section 739D(6)(kb) TCA;

a PEPP provider (within the meaning of Chapter 2D
of Part 30 TCA) acting on behalf of a person who is
entitled to an exemption from income tax and
capital gains tax by virtue of Section 787AC TCA
and the Shares held are assets of a PEPP (within
the meaning of Chapter 2D of Part 30 TCA);

and where necessary the Company is in possession of a
Relevant Declaration in respect of that Shareholder.

means:

(@)

(b)

(©)
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sections 1471 to 1474 of the U.S. Internal Revenue
Code or any associated regulations or other official
guidance;

any intergovernmental agreement, treaty,
regulation, guidance or other agreement between
the Government of Ireland (or any Irish government
body) and the US, or any other jurisdiction
(including any government bodies in such
jurisdiction), entered into in order to comply with,
facilitate, supplement, implement or give effect to
the legislation, regulations or guidance described
in paragraph (a) above; and

any legislation, regulations or guidance in Ireland
that give effect to the matters outlined in the
preceding paragraphs.



“FCA”

“FCA Rules”

“Feeder Fund”

“‘FSMA”

“Fund”

“‘GDPR”

‘HMRC”

“Initial Offer Price”

“Investment Manager”

“Investment Management Agreement”

“Ireland”

“Irish Resident”

means the Financial Conduct Authority of the United
Kingdom or any successor body from time to time carrying
out all or any part of the functions of the FCA.

means the FCA handbook of rules and guidance made
under FSMA as amended, revised, updated or supplanted
from time to time.

means a Fund which has been approved to invest at least
85% (or such other amount in line with the Central Bank’s
requirements) of its Net Asset Value in shares of another
investment fund.

means the United Kingdom Financial Services and Markets
Act 2000 and every amendment or re-enactment of the
same.

means a sub-fund of the Company which is established by
the Directors from time to time with the prior approval of the
Central Bank, the assets of which are invested in
accordance with the investment objective and policies
applicable to such sub-fund.

means Regulation (EU) 2016/679 of the European
Parliament and of the Council (General Data Protection
Legislation) as may be amended, supplemented, replaced
or consolidated from time to time.

means HM Revenue and Customs of the United Kingdom.

means the initial price payable for a Share as, where
applicable, specified in the relevant Supplement for each
Fund.

means Troy Asset Management Limited or any successor
appointed by the Manager and/or the Company in
accordance with the requirements of the Central Bank.

means the investment management agreement made
between the Company, the Manager and the Investment
Manager dated 1 February, 2012 as may be amended,
supplemented, novated or replaced from time to time and as
novated to the Manager on 9 October 2023.

means the Republic of Ireland.

means any person resident in Ireland or ordinarily resident
in Ireland (as described in the section of this Prospectus
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“Management Agreement

“Manager”

“MIFID II”

“Member”

“Member State”

“Minimum Holding”

“Minimum Initial Subscription”

“Minimum Transaction Size”

“Money Market Instruments”

“Net Asset Value”

entitted “TAXATION”) other than an Exempt Irish
Shareholder.

means the management agreement made between the
Company and the Manager dated 1 February, 2012 as may
be amended, supplemented, novated or replaced from time
to time and as novated to the Manager on 9 October 2023.

means Waystone Management Company (IE) Limited or
such other UCITS management company as may be
appointed by the Company from time to time in accordance
with the UCITS Regulations and the Central Bank UCITS
Regulations.

means Directive 2014/65/EU of the European Parliament
and of the Council of 15 May 2014 on Markets in Financial
Instruments and amending Directive 2002/92/EC and
Directive 2011/61/EU and Regulation (EU) No 600/2014 of
the European Parliament and of the Council of 15 May
2014 on Markets in Financial Instruments and amending
Regulation (EU) No 648/2012 and any applicable
implementing legislation, notices, guidance notes and
codes of conduct issued thereunder or in connection
therewith.

means a Shareholder or a person who is registered as the
holder of one or more non-participating shares in the
Company.

means a member state of the EU.

means the minimum number or value of Shares which must
be held by Shareholders as specified in the relevant
Supplement.

means the minimum initial subscription for Shares as
specified in the relevant Supplement.

means the minimum transaction size for a subscription,
redemption and conversion of Shares as specified in the
relevant Supplement.

means instruments normally dealt in on the money market
which are liquid and have a value which can be accurately

determined at any time.

means the Net Asset Value of a Fund or attributable to a
Class (as appropriate) calculated as referred to herein.
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“OECD Member Country”

“Offshore Funds Regulations”

“Net Asset Value per Share”

“OTC”

“Prospectus”

“Recognised Exchange”

“Relevant Declaration”

"Revenue Commissioners

“Settlement Date”

“Share”

“Shareholder”

“Supplement”

means a state which is a member of the Organisation for
Economic Co-operation and Development from time to
time.

means the UK Offshore Funds (Tax) Regulations 2009, as
amended.

means the Net Asset Value of a Fund determined as at the
Valuation Point on or with respect to the relevant Dealing
Day divided by the number of Shares in issue or deemed to
be in issue in that Fund or the Net Asset Value attributable
to a Class divided by the number of Shares issued or
deemed to be issued in that Class rounded to such number
of decimal places as the Directors may determine.

means over the counter.

means the prospectus of the Company and any
Supplements and addenda thereto issued in accordance
with the requirements of the UCITS Regulations.

means the stock exchanges or markets set out in Appendix
1l to this Prospectus.

means the declaration relevant to the Shareholder as set
out in Schedule 2B TCA.

means the Irish Revenue Commissioners.

means in respect of receipt of monies for payment of
subscriptions or payment of monies for repurchase of
Shares, the date specified in the relevant Supplement.

means a participating share or, save as otherwise provided
in this Prospectus, a fraction of a participating share in the
capital of the Company designated in one or more Funds or
Classes.

means a person who is registered as the holder of Shares
in the register of Shareholders for the time being kept by or
on behalf of the Company.

means a supplement to this Prospectus specifying certain

information in respect of a Fund and/or one or more
Classes.
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uTCAn

‘UCITS”

“UCITS Directive”

“UCITS Regulations”

“UK”

“Umbrella Cash Account”

“United States” or “US”

“US Person”

means the Taxes Consolidation Act, 1997 (of Ireland) as
amended.

means an undertaking for collective investment in
transferable securities established pursuant to the UCITS
Directive.

means Directive 2009/65/EC of the European Parliament
and of the Council, as amended by Directive 2014/91/EU
of the European Parliament and of the Council of 23 July,
2014 and as may be further amended, consolidated or
substituted from time to time.

means the European Communities Undertakings for
Collective Investment in Transferable Securities)
Regulations, 2011 (S.I. No. 352 of 2011) as amended by
the European Union (Undertakings for Collective
Investment in Transferable Securities) (Amendment)
Regulations, 2016 (S.I. 143 of 2016) and as may be further
amended consolidated or substituted from time to time and
any regulations or notices issued by the Central Bank
pursuant thereto for the time being in force.

means the United Kingdom of Great Britain and Northern
Ireland.

means a cash account designated in a particular currency
opened in the name of the Company on behalf of all Funds
into which: (i) subscription monies received from investors
who have subscribed for Shares are deposited and held
until the relevant Settlement Date; and/or (ii) redemption
monies due to investors who have redeemed Shares are
deposited and held until paid to the relevant investors;
and/or (iii) dividend payments owing to Shareholders are
deposited and held until paid to such Shareholders.

means the United States of America (including the States
and the District of Colombia), its territories, possessions
and all other areas subject to its jurisdiction.

means any person that is a United States person within the
meaning of Regulation S of the 1933 Act or as definted by
the U.S. Commaodity Futures Trading Commission for this
purpose, as the definition of such term may be changed
from time to time by legislation, rules, regulations or judicial
or administrative agency interpretations.
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“Valuation Point” means such time as shall be specified in the relevant
Supplement for each Fund by reference to which the Net
Asset Value shall be calculated on or such other time as the
Directors may determine and notify Shareholders provided
that the Valuation Point shall not be prior to the Dealing
Deadline. Shareholders will be natified in advance of any
change of Valuation Point.

“VAT” means Value Added Tax as defined in the Value Added Tax
Consolidation Act 2010 as amended and updated from time
to time.

In this Prospectus, all references to “€” or “Euro” are to the lawful unit of single currency in certain EU
Member States; all references to “Pound Sterling”, “Sterling” or “E” are to the lawful currency of the
United Kingdom, all references to “US Dollar” or “US$” are to the lawful currency of the United States and

all references to “Singapore Dollar” or “SGD" are to the lawful currency of the Singapore.
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1. THE COMPANY

General

The Company is an open-ended investment company with variable capital, incorporated in Ireland on 20
December, 2011 under the Act with registration number 507710. The Company has been authorised by
the Central Bank as a UCITS pursuant to the UCITS Regulations.

The Company is structured as an umbrella fund consisting of different Funds each comprising one or
more Classes. The Shares issued in each Fund will rank pari passu with each other in all respects
provided that they may differ as to certain matters including currency of denomination, hedging strategies
if any applied to the currency of a particular Class, dividend policy, the level of fees and expenses to be
charged, subscription or redemption procedures or the Minimum Initial Subscription and Minimum Holding
applicable. The assets of each Fund will be invested separately on behalf of each Fund in accordance
with the investment objective and policies of each Fund. A separate portfolio of assets is not maintained
for each Class. The investment objective and policies and other details in relation to each Fund are set
out in the relevant Supplement which forms part of and should be read in conjunction with this Prospectus.

The Base Currency of each Fund is specified in the relevant Supplement. Any conversion from the
designated currency of a particular Class to the Base Currency of the relevant Fund upon subscription,
redemption, conversion or payment of distribution or otherwise, shall take place at the prevailing exchange
rates as quoted by the Administrator. The value of any shares expressed in the designated currency of
a particular Class may be subject to exchange rate risk in relation to the Base Currency. A Class
designated in a currency other than the Base Currency may be hedged against exchange rate fluctuation
risks between the designated currency of the Class and the Base Currency.

Additional Funds may be established by the Directors with the prior approval of the Central Bank.
Additional Classes may be established by the Directors and notified to and cleared in advance with the
Central Bank or otherwise must be created in accordance with the requirements of the Central Bank.
Details of any such Funds or Classes will be set out in a Supplement relating to the relevant Fund.

Each Fund will be treated as bearing its own liabilities. The Company is not liable as a whole to third
parties, provided however, that if circumstances exist in which an asset or liability cannot be considered
as attributable to a particular Fund, such assets or liability shall be allocated between all Funds pro-rata
to their Net Asset Value at the time of allocation.

The assets and liabilities of the Company shall be allocated to each Fund in the following manner:

0] for each Fund, the Company shall keep separate books and records in which all transactions
relating to the relevant Fund shall be recorded and, in particular, the proceeds from the issue of
Shares in each Fund shall be applied in the books of the Company to that relevant Fund, and the
assets and liabilities and income and expenditure attributable thereto shall be applied to such
Fund subject to the provisions below;

(ii) where the Company incurs a liability which relates to any asset of a particular Fund or to any

action taken in connection with an asset of a particular Fund, such liability shall be allocated to
the relevant Fund;
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(iii) in the case where an asset or a liability of the Company cannot be considered as being attributable
to a particular Fund, the Directors shall have the discretion to determine the basis upon which
such asset or liability shall be allocated between the Funds,

provided that all liabilities shall (in the event of a winding up of the Company or a repurchase of all of the
Shares of a Fund) be binding on the relevant Fund to which they are attributable.

The Company has been established as an umbrella company with segregated liability between Funds.
As a result, neither the Company nor any Director, receiver, examiner, liquidator or other person shall
apply nor be obliged to apply, the assets of any one Fund in satisfaction of any liability incurred on behalf
or attributable to any other Fund. In addition, although each Fund is not a separate legal person: (i) the
Company may sue and be sued in respect of a particular Fund and may exercise the same rights of set-
off, if any, between the Funds as apply at law in respect of companies; (ii) the property of a Fund is subject
to orders of the court as if the Fund were a separate legal person; and (iii) each Fund may be wound-up
as if it were a separate legal person, provided always that the appointment of a liquidator and the powers,
rights, duties and responsibilities of the liquidator shall be confined to the Fund which is being wound-up.

Investment Objective and Policies

The investment objective and policies of each Fund will be set out in the relevant Supplement to this
Prospectus and will be formulated by the Directors at the time of creation of the relevant Fund. There can
be no assurance that a Fund will achieve its investment objective.

The investment return to Shareholders of a particular Fund is related to the Net Asset Value of that Fund
which in turn is primarily determined by the performance of the portfolio of assets held by that Fund.

The Company shall not make any change to the investment objective or any material change to the
investment policy, each as disclosed in the relevant Supplement, unless Shareholders have, in advance,
on the basis of a simple majority of votes cast at a general meeting or with the prior written approval of all
Shareholders of the relevant Fund (in accordance with the Articles), approved the relevant change(s).
Following such approval, the Manager or the Company shall provide all Shareholders of the relevant Fund
with reasonable notice of the change(s) to enable Shareholders to redeem their Shares prior to the
implementation of such change(s).

The list of Recognised Exchanges on which a Fund’s investments in securities and financial derivative
instruments, other than permitted investments in unlisted securities and over the counter derivative
instruments, will be listed or traded is set out in Appendix 11l to this Prospectus.

Profile of a Typical Investor

The profile of a typical investor for each Fund shall be set out in the Supplement for the relevant Fund.
Derivative Instruments

The Company, on behalf of any of its Funds, may invest in financial derivative instruments for the purposes
of efficient portfolio management and for investment purposes (as separately outlined in the relevant

Supplement) in each case under and in accordance with conditions or requirements imposed by the
Central Bank. The financial derivative instruments in which the Company, on behalf of any of its Funds,
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may invest and the expected effect of investment in such financial derivative instruments on the risk profile
of a Fund (if any) are disclosed in the relevant Supplement. The purpose of any such investment will be
disclosed in the Supplement for the relevant Fund. If other financial derivative instruments may be
invested in for a particular Fund, such instruments and their expected effect on the risk profile of such
Fund and the extent to which a Fund will be leveraged through the use of financial derivative instruments
will be disclosed in the relevant Supplement.

The Company may, on behalf of a Fund, utilise financial derivative instruments such as futures, options,
warrants and forward foreign currency exchange contracts for efficient portfolio management and/or to
protect against exchange risks within the conditions and limits laid down by the Central Bank from time to
time. Efficient portfolio management transactions relating to the assets of a Fund may be entered into by
the Investment Manager with one of the following aims: (a) a reduction of risk (including currency exposure
risk); (b) a reduction of cost (with no increase or minimal increase in risk); and (c) generation of additional
capital or income for the Fund with a level of risk consistent with the risk profile of the Fund (if any) and
the diversification requirements in accordance with the Central Bank UCITS Regulations and the
“Permitted Investments and Investment Restrictions” as disclosed in Appendix | to this Prospectus. In
relation to efficient portfolio management the Investment Manager will seek to ensure that the techniques
and instruments used are economically appropriate in that they will be realised in a cost-effective way.
The Funds shall not enter into stock lending agreements until such time as an updated Supplement is
filed with the Central Bank. Transaction costs may be incurred in respect of efficient portfolio management
techniques in respect of the Funds. The Manager shall ensure that all revenues from efficient portfolio
management techniques, net of direct and indirect operational costs, will be returned to the Funds. Any
direct and indirect operational costs/fees arising from efficient portfolio management techniques do not
include hidden revenue and will be paid to such entities as outlined in the annual report of the Company.
The techniques and instruments which the Company may use for the purpose of efficient portfolio
management in respect of a particular Fund are set out in Appendix | to this Prospectus and the relevant
Supplement. The annual report of the Company includes details of: (i) the exposure obtained through
efficient portfolio management techniques; (ii) the identity of the counterparties to these efficient portfolio
management techniques; (iii) the type and amount of collateral received by the Company (if any) to reduce
counterparty exposure; and (iv) the revenues arising from efficient portfolio management techniques for
the entire reporting period together with the direct and indirect operational costs and fees incurred.

Derivatives used for efficient portfolio management will comply with the UCITS Regulations. Please refer
to “Appendix | — Permitted Investments and Investment Restrictions” to this Prospectus in relation to the
Central Bank’s requirements where financial derivative instruments are used.

In addition, a Fund may engage in transactions in financial derivative instruments for the purposes of
efficient portfolio management provided that:

0] the relevant reference items or indices, consist of one or more of the following: transferable
securities, money market instruments, investment funds, deposits, financial indices, interest rates,
foreign exchange rates or currencies;

(ii) the financial derivative instruments do not expose the relevant Fund to risks which it could not

otherwise assume (for example, gain exposure to an instrument/issuer/currency to which the
Fund cannot have a direct exposure);
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(iii)

(iv)

the financial derivative instruments do not cause the relevant Fund to diverge from its investment
objective; and

the financial derivative instruments will be dealt in on a Recognised Exchange.

However, a Fund may use OTC financial derivative instruments provided that:

(i)

(ii)

(iii)

(iv)

the counterparty is a credit institution listed in Regulation 7 of the Central Bank UCITS Regulations
or an investment firm, authorised in accordance with the Markets in Financial Instruments
Directive (Directive 2004/39/EC) as amended in an EEA member state, or is a group company of
an entity issued with a bank holding company licence from the Federal Reserve of the United
States of America where that group company is subject to bank holding company consolidated
supervision by that Federal Reserve;

where the relevant counterparty is not a credit institution listed in (i) above, the Investment
Manager on behalf of the Company shall carry out an appropriate credit assessment on that
counterparty, to include, amongst other considerations, external credit ratings of the counterparty,
regulatory supervision applied to the relevant counterparty, industry sector risk and concentration
risk. Where the counterparty was (a) subject to a credit rating by an agency registered and
supervised by ESMA that rating shall be taken into account by the Investment Manager in the
credit assessment process; and (b) where a counterparty is downgraded to A-2 or below (or
comparable rating) by the credit rating agency referred to in subparagraph (a) this shall result in
a new credit assessment being conducted of the counterparty by the Investment Manager on
behalf of the Company without delay;

in the case of the subsequent novation of an OTC financial derivative instrument contract, the
counterparty is one of: the entities set out in paragraph (i) or a central counterparty (CCP)
authorised, or recognised by ESMA, under EMIR or, pending recognition by ESMA under Article
25 of EMIR, an entity classified as a derivatives clearing organisation by the Commodity Futures
Trading Commission (“CFTC”) or a clearing agency by the United States Securities and
Exchanges Commission (the “SEC”) (both CCP); and

risk exposure to the OTC financial derivative instrument counterparty does not exceed the limits
set out in the UCITS Regulations.

The use of derivative contracts for efficient portfolio management may expose a Fund to the risks
disclosed under the heading “Risk Factors” in this Prospectus.

The Investment Manager on behalf of the Company may net derivative positions with the same
counterparty, provided that the Investment Manager on behalf of a Fund is able to legally enforce netting

arrangements with the counterparty. Risk exposure to an OTC financial derivatives instrument
counterparty may be reduced where the counterparty will provide a Fund with collateral.

For the purpose of providing margin or collateral in respect of transactions in financial derivative
instruments, the Depositary may, on the instructions of the Investment Manager, transfer, mortgage,
charge or encumber any assets or cash forming part of the relevant Fund.
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Financial Indices

Unless otherwise disclosed in the relevant Supplement, none of the Funds shall utilise financial indices.
Details of any financial indices used by the Funds will be provided to Shareholders by the Investment
Manager on request and will be set out in the Company’s semi-annual and annual accounts. Furthermore,
the financial indices to which the Funds may gain exposure will typically be rebalanced on a periodic
basis. The costs associated with gaining exposure to a financial index will be impacted by the frequency
with which the relevant financial index is rebalanced. Where the weighting of a particular constituent in
the financial index exceeds the UCITS investment restrictions, the Investment Manager will as a priority
objective seek to remedy the situation taking into account the interests of Shareholders and the relevant
Fund. Any such indices will be cleared by the Central Bank or will meet its requirements.

Risk Management

In accordance with the requirements of the Central Bank, the Investment Manager employs a risk
management process which enables it accurately to measure, monitor and manage the risks attached to
financial derivative positions and details of this risk management process are described in a risk
management process, a copy of which has been provided to the Central Bank in accordance with its
requirements. The Investment Manager will not utilise financial derivatives which have not been included
in the risk management process until such time as a revised risk management process has been prepared
and submitted to the Central Bank in accordance with the Central Bank requirements. The Manager and/or
the Company will provide on request to Shareholders supplementary information relating to the risk
management methods employed by the Investment Manager, including the quantitative limits that it
applies and information on any recent developments in the risk and yield characteristics of the main
categories of investments held by each Fund. Information on financial derivatives used for each Fund will
be included in the Company’s semi-annual and annual reports and accounts. The commitment approach
will be used in calculating the global exposure of the Company or any of its Funds unless otherwise stated
in the relevant Supplement.

Collateral

Certain Funds may receive cash and other forms of acceptable collateral to the extent deemed necessary
by the Investment Manager in respect of OTC derivative transactions or efficient portfolio management
techniques for the relevant Funds.

Collateral (if any) received by a Fund under the terms of a financial derivative instrument will at all times
meet with the requirements relating to collateral as required by the Central Bank UCITS Regulations.

Collateral received other than cash shall be highly liquid and traded on a regulated market or multilateral
trading facility with transparent pricing in order that it can be sold quickly at a price that is close to pre-
sale valuation. Collateral received must also comply with the provisions of the UCITS Regulations.
Collateral received shall be valued on at least a daily basis and assets that exhibit high price volatility will
not be accepted as collateral unless suitably conservative haircuts are in place. Non-cash collateral
cannot be pledged or re-invested.

Issuer credit quality must be high and collateral received should be issued by an entity that is independent
from the counterparty and is not expected to display a high correlation with the performance of the
counterparty. Where the issuer was subject to a credit rating by an agency registered and supervised by
ESMA that rating shall be taken into account in the credit assessment process and where an issuer is
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downgraded below the two highest short-term credit ratings by the credit rating agency referred to above,
this shall result in a new credit assessment being conducted of the issuer by the Manager without delay.

Collateral shall be sufficiently diversified in terms of country, markets and issuers with a maximum
exposure to a given issuer of 20% of the Net Asset Value of the relevant Fund. When a Fund is exposed
to different counterparties, the different baskets of collateral should be aggregated to calculate the 20%
limit of exposure to a single issuer. Collateral received must be capable of being fully enforced by the
Company acting on behalf of the relevant Fund at any time without reference to or approval from the
counterparty, in the event of a default by that entity.

The Investment Manager will employ a documented haircut policy for Funds receiving collateral which will
detail the policy in respect of each class of assets received and which takes into account the
characteristics of the assets and the results of any stress tests conducted as required. Any re-investment
of cash collateral shall be diversified in accordance with the requirements of the Central Bank. Re-invested
cash collateral exposes Funds to certain risks such as the risk of a failure or default of the issuer of the
relevant security in which the cash collateral has been invested. Cash collateral must only be invested in
one or more of the following:

(a) a deposit with a credit institution referred to in Regulation 7 of the Central Bank UCITS
Regulations;

(b) a high-quality government bond;

(©) a reverse repurchase agreement, provided the transaction is with a credit institution referred to in

Regulation 7 of the Central Bank UCITS Regulations and the Fund is able to recall at any time the
full amount of cash on an accrued basis; or

(d) a short-term money-market fund as defined in the ESMA Guidelines on a Common Definition of
European Money-Market Funds (Ref: CESR/10-049).

It should be noted that collateral in the form of cash deposits in a currency other than the currency of
exposure should also be the subject to an adjustment for currency mismatch.

Your attention is drawn to the risk factors detailed in Appendix Il to this Prospectus for information in
relation to counterparty risk and credit risk in this regard.

Investment Restrictions

Investment of the assets of each Fund must comply with the UCITS Regulations. The Directors may
impose further restrictions in respect of any Fund. The investment and borrowing restrictions applying to
the Company and each Fund are set out in Appendix | to this Prospectus. Investment and borrowing
restrictions relating to a particular Fund will be set out in the relevant Supplement. Each Fund may also
hold ancillary liquid assets.

Borrowing Powers
The Company may only borrow on a temporary basis and the aggregate amount of such borrowings may
not exceed 10% of the Net Asset Value of each Fund. Subiject to this limit the Directors may exercise all

borrowing powers on behalf of the Company. In accordance with the provisions of the UCITS Regulations
the Company may charge its assets as security for such borrowings.
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The Company may temporarily borrow an amount equal to the subscription, subject to a Fund’s borrowing
limits, and invest the amount borrowed in accordance with the investment objective and policies of the
relevant Fund. Once the required subscription monies have been received, the Company will use this to
repay the borrowings. In the event of any delay in the settlement of the investor’s subscription monies,
the Company reserves the right to charge that Shareholder for any interest or other costs incurred by the
Company as a result of this borrowing. If the Shareholder fails to reimburse the Company for those
charges, the Company will have the right to sell all or part of the investor’s holdings of Shares in the
relevant Fund in order to meet those charges and/or to pursue that Shareholder for such charges.

Changes to Investment and Borrowing Restrictions

It is intended that the Company shall have the power (subject to the prior approval of the Central Bank)
to avail itself of any change in the investment and borrowing restrictions specified in the UCITS
Regulations which would permit investment by the Company in securities, financial derivative instruments
or in any other forms of investment in which investment is at the date of this Prospectus restricted or
prohibited under the UCITS Regulations.

Hedged Classes

The Company may (but is not obliged to) enter into certain currency related transactions in order to hedge
the currency exposure of the assets of a Fund attributable to a particular Class into the currency of
denomination of the relevant Class for the purposes of efficient portfolio management. The Company is
not obliged to but may also enter into certain currency related transactions in order to hedge the currency
exposure of a Fund where that Fund invests in assets denominated in currencies other than the Base
Currency. In addition, a Class designated in a currency other than the Base Currency may be hedged
against exchange rate fluctuation risks between the designated currency of the Class and the Base
Currency. Any financial instruments used to implement such strategies with respect to one or more
Classes shall be assets/liabilities of a Fund as a whole but will be attributable to the relevant Class(es)
and the gains/losses on and the costs of the relevant financial instruments will accrue solely to the relevant
Class. Where the Investment Manager engages in currency hedging at the level of a Class, the Investment
Manager shall not combine or offset currency exposures of different Classes and the Investment Manager
shall not allocate currency exposures of assets of a Fund to separate Classes. The currency exposure
of the assets attributable to a Class may not be allocated to other Classes.

It is anticipated that currency hedging will be effected by a hedging agent, who will be selected by the
Investment Manager. The hedging agent will aim to carry out hedging transactions in order to attempt to
mitigate the impact of exchange rate movements between the Base Currency and the designated
currency of the relevant hedged Share Class. There can be no assurance that any Share Class currency
hedging activity which is undertaken will be effective and investors should note that any currency hedging
processes may not give a precise hedge.

Where the Company seeks to hedge against currency fluctuations, while not intended, this could result in
over-hedged or under-hedged positions due to external factors outside the control of the Company.
However, over-hedged positions will not exceed 105% of the Net Asset Value of the relevant hedged
Class and under-hedged positions shall not fall short of 95% of the portion of the Net Asset Value of the
Class which is hedged against currency risk. Hedged positions will be kept under review to ensure that
positions materially in excess of 100% of Net Asset Value of the Class will not be carried forward from
month to month.

25



To the extent that hedging is successful for a particular Class investors in that Class will not gain if the
Class currency falls against the Base Currency and/or the currency in which the assets of the particular
Fund are denominated.

The fees of the selected hedging agent will be disclosed in the relevant Supplement and paid out of the
assets of the Company and the costs of implementing any hedging transaction will be borne by the
relevant Class in the Fund.

Dividend Policy

The dividend policy and information on the declaration and payment of dividends for each Fund will be
specified in the relevant Supplement. The Articles empower the Directors to declare dividends in respect
of any Shares in the Company out of the net income of the Company (whether in the form of dividends,
interest or otherwise). Dividends may be paid gross of fees and expenses. Where dividends are paid
gross of fees and expenses, and such fees and expenses are paid out of the capital of the Fund, the
capital of the Fund may be eroded and income will be achieved by foregoing the potential for future capital
growth. Dividends will not be paid out of the capital of the Fund.

Reporting Fund Status

It is intended that the affairs of all Funds of the Company be conducted so as, in respect of all Classes of
Shares, to be able to achieve recognition by HMRC as “Reporting Funds” under the United Kingdom
Offshore Funds Regulations for the purpose of United Kingdom taxation. Further information is included
in the section of this Prospectus headed “TAXATION”.

Publication of Net Asset Value per Share

Except where the determination of the Net Asset Value has been temporarily suspended in the
circumstances described in the section entitled “Suspension of Valuation of Assets”, the Net Asset Value
per Share will be available on the internet at www.fundinfo.com/ or such other public information source(s)
that the Company may notify to Shareholders from time to time and will be updated and will be kept up-
to-date following each calculation of Net Asset Value. In addition, the Net Asset Value per Share may be
obtained from the Administrator during normal business hours.
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2. MANAGEMENT AND ADMINISTRATION

The Directors control the affairs of the Company and are responsible for the formulation of investment
policy. The Directors have delegated certain of their duties to the Manager, the Administrator and the
Investment Manager.

The Manager

Waystone Management Company (IE) Limited acts as the UCITS management company in respect of
the Company pursuant to the Management Agreement.

The Manager was incorporated in Ireland on August 7, 2012. Itis a wholly-owned subsidiary of Waystone
(Ireland) Limited, a limited liability company incorporated in Ireland, which is a wholly-owned subsidiary
of Waystone Governance Ltd, a Cayman incorporated private limited company which is regulated by the
Cayman Islands Monetary Authority. The Manager, Waystone (Ireland) Limited and Waystone
Governance Limited are part of Waystone Group (“Waystone”) which focuses on fund governance. Based
in Ireland, Waystone also has offices worldwide.

The directors of the Manager are as follows:

Andrew Bates (Irish Resident)

Mr. Bates is an Independent Non-Executive Director for the Manager as well as Chair of its Risk
Committee. He currently serves as Chair and non-executive director for a humber of Central Bank
regulated operating companies and fund product vehicles. He was the Head of the Financial Services
practice at Dillon Eustace LLP spending almost 30 years as a legal advisor, working with a wide variety
of financial services companies and fund promoters on establishment and authorisation matters, product
design contract negotiations, outsourcing, cross border passporting and on various interactions with
regulators. Recognised as a leading lawyer in his practice areas by Chambers, by the IFLR 1000 and by
the Legal 500, he has also previously serviced as a Council Member of Irish Funds for 3 years. Mr. Bates
holds a Diploma in Company Direction from the Institute of Directors, as well as a Bachelor of Civil Law
from University College Dublin.

Andrew Kehoe (Irish Resident)

Mr. Kehoe is the CEO and executive director of the Manager. Mr. Kehoe has been a practicing lawyer
since 2002 and has a broad range of experience at law firms in the U.S. and Ireland. He was previously
responsible for both the legal and business development teams at KB Associates’ consulting firm and the
Manager. He also previously acted as the CEO of the KB Associates’ MIiFID distribution firm in
Malta. Prior to joining KB Associates, Mr. Kehoe was a managing partner at a New York City law firm
and worked as an investment funds solicitor at a Dublin law firm. He holds a Bachelor of Science in
Business from Fairfield University, a Juris Doctor law degree from New York Law School and a Diploma
in International Investment Funds from the Law Society of Ireland. He is admitted to the Roll of Solicitors
in Ireland, England and Wales, and is a member of the New York, New Jersey and Connecticut Bars.
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Tim Madigan (Irish Resident)

Mr. Madigan (Irish resident) is the independent non-executive chairperson for Waystone’s Irish fund
management (UCITS ManCo and AIFM) and UK fund management companies. He is also independent
non-executive chairperson for KBA Consulting Management (also part of the Waystone group). Mr.
Madigan serves as an independent non-executive director for a number of investment funds, both Irish-
domiciled (UCITS and AlFs) and Luxembourg-domiciled, as well as for an Irish cross-border life insurance
company (where he also acts as chair of the Audit Committee). Mr. Madigan was previously an
independent non-executive director of a UK life insurance company (where he also acted as chair of the
Risk & Compliance Committee).

From 2010 to 2011 Mr. Madigan was finance director of Aviva Investment Management Europe, where
he led the set-up of the finance function for Aviva Europe's Dublin based centre of excellence, established
to manage treasury assets and investment management mandates. Prior to this, Mr. Madigan was
managing director of cross-border life insurance company Aviva Life International from 2006 to 2010
(previously he was finance director for that company). In this role he chaired the Investment Committee
as well as leading a strategic review of business in 2009 following the onset of the global financial crisis.
Mr. Madigan holds a bachelor’s degree in Business Studies (Finance) from the University of Limerick, is
a Fellow of the Association of Chartered Certified Accountants and is a Certified Investment Fund Director.
He served as an elected Council member of the Irish Fund Directors Association from 2016 to 2020.

James Allis (Irish Resident)

Mr. Allis joined Waystone in 2016 and is based in Ireland. Mr. Allis serves as the Chief Executive Officer
and is an Executive Director for Waystone Management Company (IE) Limited. Before this, Mr. Allis
served for a time as the company’s Chief Operations Officer and before that as the Designated Person
responsible for Operational Risk Management. Mr. Allis has overseen a range of international investment
management clients covering both AIFM and UCITS. Mr. Allis’ remits have covered the streams of product
development, risk, valuation, due diligence, and audit. A professional with over 18 years of experience,
Mr. Allis has also been a board member of Waystone’s MiFID firm and has acted as chairperson for the
risk committee of the company. Prior to joining Waystone, Mr. Allis worked for Citco Fund Services, Dublin
as Senior Account Manager, leading a team to work on a wide array of structures. Mr. Allis holds a
Bachelor of Business Studies in Finance and a Masters in International Relations, both from Dublin City
University. He was a member of the Irish Funds Organizational Risk Working Group for over two years
and is certified by PRMIA.

Keith Hazley (Irish Resident)

Mr. Hazley joined Waystone in 2017 and is based in Ireland. Mr. Hazley serves as an Executive Director
on the Waystone Management Company (IE) Limited Board and is the representative member on both
the Investment Committee and Valuation Committee of the Manager. He was the Designated Person
responsible for Investment Management until October 2022. He brings to the role extensive leadership
experience in trading, investment and technology development in the hedge fund industry. Mr. Hazley
was previously the Head of Risk and Portfolio Management at Waystone Asset Management, a Central
Bank of Ireland regulated MIFID investment firm, as well as a Non-Executive Director of Luna
Technologies Ltd., a fund administration software company, and Altitude Fund Solutions Limited, a fund
portal software company, and a Director of Lambay Fund Services Ltd. He has served as an independent
director on several boards of hedge funds and in prior roles operated as director and head of investment
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for various hedge fund companies. Mr. Hazley holds a Bachelor of Business Studies degree from Trinity
College, Dublin, a Master of Business Administration degree from City of London University and a Diploma
in Company Direction, Institute of Directors, London. He is an Approved Principal by the Commodity
Futures Trading Commission and a Member of the Institute of Directors in Ireland.

Rachel Wheeler (UK Resident)

Ms. Wheeler is CEO-Global Management Company Solutions at Waystone. A leading asset management
general counsel, Ms. Wheeler brings to Waystone over 20 years of experience in managing legal and
regulatory risk and working with the corresponding regulatory bodies.

At Waystone, Ms. Wheeler oversees its management companies and MiFID services globally, ensuring
that a uniform, best-in-class operational process is applied to all entities to ensure clients across all
jurisdictions have access to high-quality services and excellent levels of client service in the domiciles
where they launch funds. Ms. Wheeler plays a pivotal role in all operational and strategic matters and will
work closely with Waystone’s leadership team on its growth strategy, including future acquisitions.

Ms. Wheeler joined Waystone from GAM Investments where she served as Group General Counsel and
as a member of the Senior Leadership Team. Prior to this, Ms. Wheeler served as General Counsel at
Aviva Investors where she was a member of the Executive Team. In her role at Aviva, Ms. Wheeler was
responsible for the Legal Operations team and led on transformation projects. Ms. Wheeler has held
senior positions in the legal teams of USS Investment Management, Bank of New York Mellon, Gartmore
Investment Management and Merrill Lynch Investment Management. Ms. Wheeler began her career as
a solicitor in corporate and financial services law at Simmons & Simmons.

Ms. Wheeler has a postgraduate diploma in Law and Legal Practice Course from the College of Law,
Guildford and a BA (Hons) in History from the University of Wales.

Samantha Mevlit (Irish Resident)

Ms. Mevlit is the Finance Director of the European Fund Services at Waystone. A Management
Accountant, with over 15 years of experience working in some of the world’s leading Financial Services
companies. Ms. Mevlit has a wide range of expertise not only in the accounting function but also with
reporting to regulatory bodies and advising on regulatory changes from the Central Bank of Ireland, the
Financial Conduct Authority and the National Futures Authority. Ms. Mevlit has been involved in process
improvements across her career, including lean 6 Sigma and consulting on and reviewing business and
regulatory policies.

Having joined Waystone in 2016 Ms. Mevlit has been actively involved in numerous acquisitions and
restructurings that have supported the Company’s growth and continued success. At Waystone, Ms.
Mevlit oversees the financial operations of the European entities, which includes its Management
Companies and MiFID entities, ensuring that they are operating to the strategy of the management team
and that they conform to all the statutory, regulatory and revenue requirements. Ms. Mevlit has grown and
developed the Finance Function in Europe which has supported smooth reporting and the strategic goals
of the Company.

Ms. Mevlit is member of the Senior Leadership Team where she is actively responsible for supporting the

optimal function and growth of the business. Ms. Mevlit brings deep seated expertise from both the
corporate and product side of the business and ensures that her team brings a high-quality service to
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Waystone and its clients. Ms. Mevlit is a CIMA qualified Chartered Management Accountant and has a
Master of Business Studies in Project Management (Hons) for the Michael Smurfit School of Business
and a Bachelor of Business Studies (Hons) from Waterford Institute of Technology.

The secretary of the Manager is Waystone Centralised Services (IE) Limited.

Delegation by the Manager

The Manager may delegate certain of its functions, powers and duties under the Management Agreement
to any third parties (in each case the “Delegate”) in accordance with the UCITS Regulations and the
Central Bank UCITS Regulations.

A Delegate may be required to fulfil certain requirements in relation to the aspects of the functions it
discharges on behalf of the Company. Where aspects of a function are delegated in the manner described,
the Manager will take all reasonable measures necessary with the aim of ensuring that the Delegate has
taken the appropriate measures in order to comply with the UCITS Regulations and the Central Bank
UCITS Regulations and will be required to effectively monitor the compliance by the Delegate with those
requirements.

Details of any Delegates will be made available to Shareholders upon request.

For details of potential conflicts of interest that may arise as a result of such delegation arrangements
referred to above, please refer to the section of this Prospectus entitled “Conflicts of Interest”.

Directors

The Company shall be managed and its affairs supervised by the Directors all of whom are non-executive
directors of the Company and whose details are set out below:-

Jonathan Escott is an investment management professional who has been involved in the financial
services industry for over 30 years. Mr. Escott was managing director and country head of TD Global
Finance Dublin which is involved in the trading of international equity, interest rate and credit products
and which manages asset portfolios and provides structured finance solutions to customers of the Toronto
Dominion Bank. Mr. Escott became managing director of TD Global Finance Dublin in 2006 and prior to
taking on this role as managing director he worked for TD Bank in a number of its global offices as a bond
dealer. Before joining TD Bank in 1997, Mr. Escott was employed by Hambros Bank and was involved in
the sale of eurobonds. Mr. Escott holds a BSc in Economics from Bristol University. Mr. Escott is resident
in Ireland.

George Foster has over 18 years’ experience in financial services and manages institutional and
international investor relationships for the Investment Manager. He joined the Investment Manager, from
Harrington Cooper, in March 2015 to focus on business development in Europe. He began his career at
Western Asset Management, before moving to Neptune Investment Management, where he spent nearly
four years as part of a team responsible for their European Business. Mr. Foster graduated from
Newcastle University in 2004 and has passed his Investment Management Certificate (IMC).

George Hankey is General Counsel and Company Secretary of the Investment Manager, which he joined
in 2014. Prior joining the Investment Manager he worked in the financial services group of Simmons &
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Simmons, a UK law firm, providing advice to a range of asset management clients. He graduated from
The University of Durham in 2003 and qualified, with Simmons & Simmons, as a solicitor in 2008.

Matthew Lloyd has been involved in financial services for over 20 years. Mr. Lloyd is currently employed
as a senior credit analyst with FMS Servicing (Dublin) and covers a varied portfolio of public sector assets.
From early 2001 to late 2013, he worked in credit risk for DEPFA Bank Plc, working in DEPFA Bank Plc’s
Dublin office. Prior to joining DEPFA Bank Plc, Mr. Lloyd worked for Deutsche Bank AG in its New York
Branch from 1992 to 2000 where he held a number of positions relating to corporate finance and credit
risk management. Mr. Lloyd graduated from St. Lawrence University in 1991 and also holds a Master’s
degree in Business Administration from New York University. Mr. Lloyd is resident in Ireland.

Investment Manager and Distributor

The Manager has appointed Troy Asset Management Limited as Investment Manager with discretionary
powers pursuant to the Investment Management Agreement. Under the terms of the Investment
Management Agreement, the Investment Manager is responsible, subject to the overall supervision and
control of the Manager and the Directors, for managing the assets and investments of the Company in
accordance with the investment objective and policies of each Fund. The Investment Manager previously
acted as the promoter of the Company. Under the terms of the Investment Management Agreement the
Investment Manager also has been appointed by the Manager to act as global distributor of the Shares
of the Company, with authority to appoint one or more sub-distributors. No distribution or sub-distribution
fees will be charged unless otherwise stated in the relevant Supplement.

The Investment Manager or the Company may indemnify and/or be liable to any sub-distributor out of the
assets of the relevant Fund in the relevant contract of appointment for losses incurred by such sub-
distributor arising from the negligence, fraud and/or wilful default of the Company or its delegates.

The Investment Manager is a private limited company incorporated under the laws of England and Wales
on 22 February, 2000 and is authorised and regulated by the UK Financial Conduct Authority. The
Investment Manager is also cleared by the Central Bank to act as discretionary investment manager to
Irish authorised investment funds.

As at 30 June, 2023, the Investment Manager had assets under management of approximately £14.0
billion or €16.3 billion.

Administrator and Registrar

The Manager has appointed Link Fund Administrators (Ireland) Limited to act as administrator of each
Fund.

The Administrator is responsible for performing the day to day administration of the Company and each
Fund including registrar and transfer agency services and for providing fund accounting services to the
Company and each Fund, including the calculation of the Net Asset Value and the Net Asset Value per
Share, and the preparation of the Company’s financial statements.

The Administrator is a private limited company. It was incorporated in Ireland on 22 February, 2006 and

is ultimately owned by Link Group. The authorised share capital of the Administrator is €150,000 with a
paid up share capital of €2.00. The Administrator is authorised and regulated by the Central Bank. The
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main activities of the Administrator are to provide administration, registrar and transfer agency services
to collective investment schemes.

Company Secretary

Goodbody Secretarial Limited acts as the secretary to the Company.

Depositary

The Bank of New York Mellon SA/NV, Dublin Branch (the “Depositary”) has been appointed by the
Company to perform certain services pursuant to the Depositary Agreement.

The Depositary is a limited liability company established in Belgium on 30 September 2008. The principal
activity of the Depositary is asset servicing, which is provided to both third party and to internal clients
within The Bank of New York Mellon group. The Depositary is regulated and supervised as a significant
credit institution by the European Central Bank (ECB) and the National Bank of Belgium (NBB) for
prudential matters and under the supervision of the Belgian Financial Services and Markets Authority
(FSMA) for conduct of business rules. The Depositary is regulated by the Central Bank for conduct of
business rules.

The Depositary is a wholly-owned subsidiary of The Bank of New York Mellon (“BNY Mellon”). BNY
Mellon is a global financial services company focused on helping clients manage and service their
financial assets, operating in 35 countries and serving more than 100 markets. BNY Mellon is a leading
provider of financial services for institutions, corporations and high-net-worth individuals, providing
superior asset management and wealth management, asset servicing, issuer services, clearing services
and treasury services through a worldwide client-focused team. As at 30 June 2023, it had US$46.9 trillion
in assets under custody and/or administration and US$1.9 trillion in assets under management.

Duties of the Depositary

The duties of the Depositary include providing safekeeping, oversight and asset verification services to
the Company and each Fund in accordance with the provisions of the UCITS Regulations. The Depositary
will also provide cash monitoring services in respect of each Fund’s cash flows and subscriptions.

The Depositary will be obliged, inter alia, to ensure that the sale, issue, repurchase and cancellation of
Shares in the Company is carried out in accordance with the UCITS Regulations and the Articles. The
Depositary is required to carry out the instructions of the Company, unless they conflict with the UCITS
Regulations or the Articles. The Depositary is also obliged to enquire into the conduct of the Company in
each financial year and report thereon to Shareholders.

Depositary Liability

Pursuant to the Depositary Agreement, the Depositary will be liable for loss of financial instruments held
in custody (i.e. those assets which are required to be held in custody pursuant to the UCITS Regulations)
or in the custody of any sub-custodian, unless it can prove that 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.
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The Depositary shall also be liable for all other losses suffered as a result of the Depositary’s negligent or
intentional failure to properly fulfil its obligations under the UCITS Regulations.

Delegation

Under the terms of the Depositary Agreement, the Depositary may delegate its safekeeping obligations
provided that (i) the tasks are not delegated with the intention of avoiding the requirements of the UCITS
Regulations, (ii) the Depositary can demonstrate that there is an objective reason for the delegation and
(i) the Depositary has exercised all due, skill, care and diligence in the selection and appointment of any
third party to whom it wants to delegate parts of its safekeeping obligations, and keeps exercising all due
skill, care and diligence in the periodic review and ongoing monitoring of any third party to whom it has
delegated all or parts of its safekeeping services and of the arrangements of the third party in respect of
the matters delegated to it. However, the Depositary’s liability will not be affected by the fact that it has
entrusted to a third party some or all of the assets in its safekeeping.

The list of sub-custodians appointed by The Bank of New York Mellon SA/NV is set out in Appendix IV to
this Prospectus. The use of particular sub-custodians will depend on the markets in which the relevant
Fund invests. The Depositary has advised the Company that in its opinion no conflicts arise as a result of
such delegation.

Conflicts of Interest

Potential conflicts of interest affecting the Depositary and its delegates may arise from time to time,
including, without limitation, where the Depositary or a delegate has an interest in the outcome of a service
or an activity provided to the Company, or a transaction carried out on behalf of the Company, which is
distinct from the Company’s interest, or where the Depositary or a delegate has an interest in the outcome
of a service or activity provided to another client or group of clients which is in conflict with the Company’s
interests. From time to time conflicts may also arise between the Depositary and its delegates or affiliates,
such as where an appointed delegate is an affiliated group company and is providing a product or service
to the Company and has a financial or business interest in such product or service. The Depositary
maintains a conflict of interest policy to address such conflicts.

Where a conflict or potential conflict of interest arises, the Depositary will have regard to its obligations to
the Company, applicable law, and its conflicts of interest policy.

The Bank of New York Mellon, an affiliate of the Depositary, has agreed to assist the Company with its
reporting obligations under EMIR and has also agreed to provide currency hedging services with respect
to each Fund. Furthermore, some or all of each Fund’s currency hedging and/or investment transactions
may be executed through the Depositary and/or an affiliate of the Depositary. The Depositary or an affiliate
of the Depositary may act as counterparty with respect to currency hedging.

Therefore, there are potential conflicts of interest in relation to certain of the functions performed by the
Depositary. In such circumstances, the Manager shall ensure that the provision of such services by the
Depositary or its affiliated entities are negotiated on behalf of the Company at arm’s length on normal
commercial terms and in the best interests of Shareholders.
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Up-to-date Information regarding the Depositary

Up-to-date information regarding the duties of the Depositary, any conflicts of interest that may arise
therefrom and the Depositary’s delegation arrangements and any conflicts of interests that may arise from
such delegation arrangements will be made available to investors on request.

Paying Agents/Representatives

Local laws/regulations in EEA member states may require the appointment of paying
agents/representatives/distributors/correspondent banks (“Paying Agents”) and maintenance of
accounts by such Paying Agents through which subscription and redemption monies or dividends may be
paid. Subscription monies from subscribers for Shares in the Company are ordinarily paid to the
Administrator and redemption monies are paid out by the Administrator. Redemption payments will only
be made to the account of record of a Shareholder. The Depositary continues to liaise with the Company
and the Administrator regardless of whether or not a Paying Agent has been appointed. Shareholders
who choose or are obliged under local regulations to pay or receive subscription or redemption monies or
dividends via an intermediate entity rather than directly to/from the Administrator (e.g. a Paying Agent in
alocal jurisdiction) bear a credit risk against that intermediate entity with respect to (a) subscription monies
prior to the transmission of such monies to the Administrator for the account of the Company or the
relevant Fund and (b) redemption monies payable by such intermediate entity to the relevant Shareholder.
Fees and expenses payable to a Paying Agent appointed by the Company with respect to a Fund or by
the Manager on behalf of the Company or a Fund, which will be at normal commercial rates, will be borne
by the Company or the Fund in respect of which a Paying Agent has been appointed. In addition, the
Company may indemnify and/or be liable to the relevant Paying Agent in the relevant contract of
appointment for losses incurred by the Paying Agent arising from the negligence, fraud and/or wilful
default of the Company or its delegates. All Shareholders of the Company or the Fund on whose behalf
a Paying Agent is appointed may avail of the services provided by Paying Agents appointed by or on
behalf of the Company.

Conflicts of Interest

The Directors, the Manager, the Investment Manager, the Administrator and the Depositary and their
respective affiliates, officers, directors and shareholders, employees and agents (collectively the
“Parties”) are or may be involved in other financial, investment and professional activities which may on
occasion cause a conflict of interest with the management of the Company and/or their respective roles
with respect to the Company. These activities may include managing or advising other funds, purchases
and sales of securities, banking and investment management services, brokerage services, valuation of
unlisted securities (in circumstances in which fees payable to the entity valuing such securities may
increase as the value of assets increases) and serving as directors, officers, advisers or agents of other
funds or companies, including funds or companies in which the Company may invest. In particular, the
Investment Manager may advise or manage other investment funds in which a Fund may invest or which
have similar or overlapping investment objectives to the Company or any of its Funds.

Each of the Parties will use its reasonable endeavours to ensure that the performance of their respective

duties will not be impaired by any such involvement they may have and that any conflicts which may arise
will be resolved fairly.
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There is no prohibition on transactions with the Company by the Manager, the Investment Manager, the
Administrator, the Depositary or other entities related to each of the Manager, the Investment Manager,
the Administrator, the Depositary including, without limitation, holding, disposing or otherwise dealing with
Shares issued by, or property of the Company, and none of them shall have any obligation to account to
the Company or a Fund for any profits or benefits made by or derived from or in connection with any such
transaction provided that such transactions are consistent with the best interests of Shareholders and
conducted as if negotiated at arm’s length and:

(@) the value of the transaction is certified by a person approved by the Depositary (or in the case of a
transaction involving the Depositary, the Manager) as independent and competent; or

(b) the relevant transaction is executed on best terms on an organised investment exchange in
accordance with the rules of such exchange; or

(c)  where the conditions set out in (a) and (b) above are not practical, the Depositary is (or in the case
of a transaction involving the Depositary, the Manager is) satisfied that the relevant transaction is
conducted at arm’s length and is in the best interests of Shareholders.

The Depositary (or the Manager in the case of transactions involving the Depositary) must document how
it has complied with the provisions of paragraph (a), (b) or (c) above. Where transactions are conducted
in accordance with (c) above, the Depositary (or the Manager in the case of transactions involving the
Depositary) must document their rationale for being satisfied that the transaction conformed to the
principles outlined above.

The Investment Manager or any of its affiliates or any person connected with the Investment Manager
may invest in, directly or indirectly, or manage or advise other investment funds or accounts which invest
in assets which may also be purchased or sold by a Fund. Neither the Investment Manager nor any of its
affiliates nor any person connected with the Investment Manager is under any obligation to offer
investment opportunities of which any of them becomes aware to the relevant Fund or to account to the
relevant Fund in respect of (or share with the relevant Fund or inform the relevant Fund of) any such
transaction or any benefit received by any of them from any such transaction, but will allocate such
opportunities on an equitable basis between the relevant Fund and other clients.

The Administrator may also consult the Investment Manager with respect to the valuation of certain
investments. Since the fees of the Investment Manager are based on the value of a Fund’s investments
(which fees will increase as the value of the relevant Fund’s investments increases), there is an inherent
conflict of interest between the involvement of the Investment Manager in determining the valuation price
of each Fund's investments and the Investment Manager's other duties and responsibilities in relation to
the Funds.

Details of interests of the Directors are set out in the section of this Prospectus entitled “GENERAL
INFORMATION”.

Cash/Commission Rebates and Fee Sharing

Subject to compliance with the FCA Rules, the Investment Manager will not accept or retain any non-
monetary benefits other than minor non-monetary benefits as may be permitted under the FCA Rules.
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Subject to and in accordance with the requirements of the Central Bank, the Investment Manager or any
of its delegates may be paid/reimbursed out of the assets of the relevant Fund for fees charged by the
Investment Manager and reasonable properly vouched costs and expenses directly incurred by the
Investment Manager in this regard. Full details of the amount paid under these arrangements, if any, will
be disclosed in the Company’s annual accounts.
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3. FEES AND EXPENSES

Charging of Fees and Expenses to Capital

Where fees and expenses are to be charged to income, there is no guarantee that the Company will
generate sufficient income from its investments in order to discharge fees and expenses incurred and
consequently Shareholders and prospective investors should note that all or part of the fees and expenses
of the Company may be charged to the capital of the Company. If all or part of the fees and expenses of
the Company are charged to the capital of the Company this would have the effect of lowering the capital
value of an investment in the Company. Capital may be eroded and “income” will be achieved by foregoing
the potential for future capital growth. Thus, on redemptions of Shares, Shareholders may not receive
back the full amount invested.

Details will be set out in the relevant Supplement, where applicable.

Operating Expenses and Fees

The Company pays all its operating expenses and the fees hereinafter described as being payable by the
Company. Expenses paid by the Company throughout the duration of the Company, in addition to fees
and expenses payable to the Manager, Administrator, the Depositary, the Investment Manager and any
Paying Agent appointed by or on behalf of the Company include but are not limited to brokerage and
banking commissions and charges, legal and other professional advisory fees, company secretarial fees,
any valuer or other provider of services to the Company, Companies Registration Office filings and
statutory fees, regulatory fees, auditing fees, translation and accounting expenses, interest on borrowings,
taxes and governmental expenses applicable to the Company, costs of preparation, translation, printing
and distribution of reports and notices, all marketing material and advertisements and periodic updates of
the Prospectus, stock exchange listing fees, all expenses in connection with registration, listing and
distribution of the Company and Shares issued or to be issued, all expenses in connection with obtaining
and maintaining a credit rating for any Funds or Classes of Shares, expenses of Shareholders meetings,
Directors’ insurance premia, expenses of the publication and distribution of the Net Asset Value, clerical
costs of issue or redemption of Shares, the total costs of any amalgamation or reconstruction relation to
the Company and/or the Funds, all fees payable in respect of investment funds including, without
limitation, subscription, redemption, management, performance, distribution, administration and/or
custody fees in respect of each collective investment scheme in which any Fund invests, except where
not permitted by the Central Bank, any pro rata fees, costs or expenses of any Fund attributed in
accordance with the Articles, postage, telephone, facsimile and telex expenses and any other expenses
in each case together with any applicable value added tax. Any such expenses may be deferred and
amortised by the Company at the discretion of the Directors provided it is permissible to do so in
accordance with standard accounting practice. An estimated accrual for operating expenses of the
Company is provided for in the calculation of the Net Asset Value of each Fund. Operating expenses and
the fees and expenses of service providers which are payable by the Company shall be borne by all Funds
in proportion to the Net Asset Value of the relevant Fund or attributable to the relevant Class provided
that fees and expenses directly or indirectly attributable to a particular Fund or Class shall be borne solely
by the relevant Fund or Class.
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Fees of the Manager

The annual fees payable to the Manager are payable at the rates as set out in the relevant Supplement.
Each Fund bears the reasonably incurred and properly vouched for out of pocket expenses of the
Manager.

Remuneration Policy of the Manager

The Manager has a remuneration policy in place to ensure compliance with the relevant requirements of
the UCITS Regulations and the Central Bank UCITS Regulations and the ESMA guidelines on sound
remuneration policies under the UCITS Directive (the “ESMA Remuneration Guidelines”). This
remuneration policy includes measures to avoid conflicts of interest and applies to staff and senior
management within the Manager whose activities have been identified by the Manager as potentially
having a material impact on the risk profile of the Company. In line with the provisions of the UCITS
Regulations and the Central Bank UCITS Regulations and the ESMA Remuneration Guidelines, the
Manager applies its remuneration policy and practices in a way and to the extent that is proportionate to
its size, its internal organisation and the nature, scope and complexity of its activities.

Where the Manager delegates investment management functions, it will ensure that any delegates it
appoints apply the remuneration rules as detailed in the UCITS Regulations and the Central Bank UCITS
Regulations and the ESMA Remuneration Guidelines in a proportionate manner or, alternatively, are
subject to equally effective remuneration policies under their home authorisation.

Further details with regard to the Manager’s remuneration policy (including how remuneration and benefits
are calculated and the identity of persons responsible for awarding the remuneration and benefits) are
available on the following website: https://www.waystone.com/wp-content/uploads/2021/03/Waystone-
Mgt-Co-lE-Limited-Remuneration-Policy.pdf and may be obtained free of charge on request from the
Manager.

Fees of the Administrator and the Depositary

The Company pays to the Administrator and the Depositary such fees and expenses as shall be disclosed
in the relevant Supplement. Each of the Administrator and Depositary is entitled to be repaid all of their
reasonable out-of-pocket expenses out of the assets of the Company, including legal fees, couriers’ fees
and telecommunication costs and expenses, transaction charges and the fees, transaction charges and
expenses of any sub-custodian appointed by the Depositary which shall be at normal commercial rates
together with VAT, if any, thereon.

Investment Manager’s Fees
Details of the rate of fees (if any) and expenses payable to the Investment Manager in respect of each
Fund are disclosed in the relevant Supplement. The Investment Manager may from time to time, at its

sole discretion, and out of its own resources, waive, reduce or rebate, part or all of its fee.

The Investment Manager shall be entitled to be reimbursed by the relevant Fund for reasonable out of
pocket expenses incurred by it together with VAT, if any, on fees and expenses payable to or by it.
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Paying Agents’ Fees

Fees and expenses of Paying Agents appointed by the Company or a Fund, which will be at normal
commercial rates together with VAT, if any, thereon will be borne by the Company or the Fund in respect
of which a Paying Agent has been appointed.

Initial Charge

The Company may in its discretion charge an initial charge of up to 5% of the value of the Shares being
acquired. Any initial charge will be payable to the Company or as it may direct. Details of the initial
charge, if any, will be specified in the relevant Supplement.

Redemption Charge

The Company may in its discretion charge a redemption charge of up to 3% of the value of the Shares
being redeemed. Any such redemption charge will be payable to the Company or as it may direct. Details
of the redemption charge, if any, with respect to one or more Fu