
IF YOU ARE IN DOUBT ABOUT THE CONTENTS OF THIS SUPPLEMENT YOU SHOULD 
CONSULT YOUR PROFESSIONAL ADVISORS 

 

The Directors of the ICAV, whose names appear in the Prospectus under the section 
“DIRECTORY”, accept responsibility for the information contained in this document.  To the 
best of the knowledge and belief of the Directors (who have taken all reasonable care to 
ensure that such is the case), the information contained in this document is in accordance with 
the facts and does not omit anything likely to affect the import of such information.  

 

_________________________________________________________________________ 

SUPPLEMENT 

 

SABRE GLOBAL OPPORTUNITIES FUND 

 (A Fund of Independent UCITS Platform (Ireland) ICAV, an open-ended umbrella ICAV with 
segregated liability between its Funds) 

 

The date of this Supplement is 23 January 2016 

 

This Supplement contains specific information in relation to the Sabre Global 
Opportunities Fund (the “Fund”), a sub-fund of Independent UCITS Platform (Ireland) 
ICAV (the “ICAV”). It forms part of and must be read in the context of and together with 
the Prospectus of the ICAV dated 04 January 2017. 
 
Words and expressions defined in the Prospectus shall, unless the context otherwise requires, 
have the same meaning when used in this Supplement. 
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INTRODUCTION 

This Supplement comprises information relating to the Shares of the Fund to be issued in 
accordance with the Prospectus and this Supplement. 

The general details set out in the Prospectus apply to the Fund save where otherwise stated 
in this Supplement. To the extent that there is any inconsistency between this Supplement 
and the Prospectus this Supplement shall prevail. 

The Fund falls within the definition of a collective investment fund for the purposes of the 
Collective Investments Funds (Jersey) Law 1988 (as amended) (the "CIF Law"). The Fund 
however is not required to hold a certificate under the CIF Law on the basis it does not have 
an "established place of business" in Jersey. Accordingly, holders of Shares are not afforded 
the protections of the CIF Law. 

The Jersey Financial Services Commission has granted consent to the circulation in Jersey of 
an offer of the Shares pursuant to Article 8(2) of the Control of Borrowing (Jersey) Order 1958, 
as amended. It must be distinctly understood that, in giving this consent, the Jersey Financial 
Services Commission takes no responsibility for the financial soundness of the Fund or for the 
correctness of any statements made, or opinions expressed, with regard to it The Jersey 
Financial Services Commission is protected by the Control of Borrowing (Jersey) Law 1947, 
as amended, against liability arising from the discharge of its functions under that law. 

 

DEFINITIONS 

In this Supplement, the following words and phrases shall have the meaning indicated 
below:- 

 

“Business Day” 

 

any day on which banks in Dublin are open for business 
or which other days as the Directors may from time to 
time determine; 

 

“Dealing Day” each Business Day, or such other Business Day as the 
Directors may determine and notify in advance to 
Shareholders provided that there shall be at least two 
Dealing Days in each calendar month carried out at 
regular intervals; 

 

“Dealing Deadline” in the case of subscriptions and redemptions, 12 noon 
(Irish time) on the Business Day immediately preceding 
the relevant Dealing Day; 

 

 

 

“Investment Manager and/or 
Distributor” 

Sabre Fund Management Limited;   

“Investment Management and 
Distribution Agreement” 

the agreement dated 4 January 2017 between the 
ICAV, the  Manager and the Investment Manager;  

 

“MSCI World Index”  a free float-adjusted market capitalization weighted 
index that is designed to measure the equity market 
performance of developed markets. The MSCI World 
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Index consists of the following 23 developed market 
country indexes: Australia, Austria, Belgium, Canada, 
Denmark, Finland, France, Germany, Hong Kong, 
Ireland, Israel, Italy, Japan, Netherlands, New Zealand, 
Norway, Portugal, Singapore, Spain, Sweden, 
Switzerland, the United Kingdom, and the United 
States; and 

“Valuation Point” 5 pm (New York time) on the Business Day 
immediately preceding the relevant Dealing Day. 

 

THE FUND 

Investment Objective  

The investment objective of the Fund is to achieve capital growth by targeting absolute returns. 

Investment Policies 

The Fund seeks to achieve its investment objective by deriving its return primarily from a 
globally-diversified range of listed equity securities.   The equity and equity-related securities 

to which the Fund is exposed include: exchange-traded and OTC common and preferred 
stocks, warrants and rights, options, Convertible Securities, Depositary Receipts, Underlying 
Collective Investment Schemes and REITS. There is no long term structural bias towards 
individual sectors, although the Fund will adopt long or short exposures to sectors as 
opportunities arise. Sector and industry risk is monitored and controlled as part of the Risk 
Management Process 

The Fund will simultaneously execute long and short positions on listed equities and the 
portfolio will be constructed so as to exploit an array of identifiable behavioural biases which 
the Investment Manager believes affect stock returns in predictable ways.   

Examples of “behavioural biases” would include – “Anchoring’ or 'Status Quo’ meaning 
slowness in responding to or acting in new information; ‘Herding' meaning deriving comfort 
and satisfaction when others agree with and reinforce views; and “Over-optimism” meaning 
being overly optimistic when forecasting future events.  

The Investment Manager will adjust the long and short exposures of the Fund on an 
unconstrained basis, seeking to limit volatility within the Fund.   Both long and short positions 
may be taken through FDI; however, short positions may only be taken through FDI.   It is 
intended that the Fund will be managed to operate in normal circumstances within a range of 
200% long exposure and 100% short exposure and with a gross equity exposure of no greater 
than 300%.   

In order to obtain long, and in particular, short exposure to equities, the Fund may invest in 
one or more total return swaps under the terms of which a swap counterparty will repay to the 
Fund a return based on the value of a notional portfolio comprised of a basket of equities and 
equity related securities, as may be prescribed by the Investment Manager from time to time, 
in exchange for interest amounts at a fixed rate of the value of the swap payable from the 
Fund’s assets.   
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These total return swaps provide the same economic exposure as a physical position in the 
underlying investment. These swaps are a more efficient way to gain exposure to the 
underlying asset.   

The Fund may also invest up to 10% in other collective investment schemes including in ETFs 
with similar investment objectives to the Fund subject to the limits as set out in the Prospectus.  

The Fund will utilise the following FDI for investment (to gain exposure to the securities listed 
above), hedging or efficient portfolio management purposes: swaps (i.e. equity swaps, total 
return swaps, credit default swaps, interest rate swaps, and currency rate swaps), contracts 
for differences, options (including purchasing put and call options on the securities listed above 
and on equity indices and writing call and put options in accordance with the investment 
objective and policies of the Fund), currency forward contracts (including non-deliverable 
forwards), equity, bond and currency futures, exchange traded and OTC currency options.  

Typically, equity based FDIs will be used for investment purposes and currency, bond and 
interest rate derivatives will be used for hedging purposes. 

The description of how these FDI are used is in the sections “USE OF FINANCIAL 
DERIVATIVE INSTRUMENTS” and “INVESTMENT RISKS AND SPECIAL 
CONSIDERATIONS: FDI Risk” in the Prospectus. The Investment Manager may seek to 
reduce portfolio risk (including investment risks (decline in value, etc.), interest rate risk and 
currency risk) by employing various hedging techniques.  

With the exception of permitted investment in unlisted securities and in units or share of other 
collective investment schemes, investment by the Fund in securities is restricted to securities 
listed or dealt in on the Regulated Markets listed in the Prospectus.  

If deemed appropriate, the Fund may take a temporary defensive investment strategy and 
move all or a substantial portion of the portfolio to cash or high quality short-term Money 
Market Instruments.  For example, a defensive investment strategy may be warranted in 
exceptional market conditions, such as a market crash or major crisis which, in the reasonable 
opinion of the Investment Manager would be likely to have a significant detrimental effect on 
the performance of the Fund, under which circumstances a reasonable investment advisor 
would be expected to invest in such a manner. The Fund may also hold cash or Money Market 
Instruments to provide cover to counterparties for FDI positions which are cash settled.    

Investment Process 
 
The Investment Manager will assess whether the Fund should hold long or short positions in 
equities.  The Investment Manager will take long positions in stocks which it anticipates, based 
on the analysis described below, are undervalued by the market and will rise in value and 
short positions in stocks which it anticipates are overvalued by the market and will fall in value.  
Portfolios are constructed primarily from the bottom up utilising in –house research resources.  
The Investment Manager will select companies according to a combination of qualitative and 
quantitative research as described below.  Portfolios are constructed by the Investment 
Manager with the aid of a range of quantitative tools in order to blend together individual 
security positions in an optimal way.   
 
Qualitative analysis is conducted on a targeted basis and is approached either on a 
macroeconomic or “top-down” basis or a company specific or “bottom up” basis.  The top down 
approach involves an analysis of global, regional and/or national economic factors.  The 
bottom up approach involves analysing specific businesses where necessary, and focuses 
primarily on the behaviour of company managers as stewards of investor’s capital.   
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Quantitative analysis includes valuation characteristics (for example, the market price of a 
stock compared to its book value, price to earnings multiples), momentum characteristics (for 
example, the rate at which earnings are increasing or decreasing and the rate at which the 
market price of stocks is increasing or decreasing) and financial characteristics (for example, 
changes in return on equity and changes in working capital). 
 
Risk management tools are used to constantly assess volatility in different equity styles, 
industries, regions and countries and to control portfolio exposure in response to changes in 
the actual and expected risk environment.   
   

INVESTMENT IN FDI AND RISK MANAGEMENT  

This section should be read in conjunction with the sections “USE OF FINANCIAL 
DERIVATIVE INSTRUMENTS” and “INVESTMENT RISKS AND SPECIAL 
CONSIDERATIONS: FDI Risk” of the Prospectus which sets out a full description of each of 
the FDI utilised by the Fund, including typical commercial purpose.    
 
Investment in FDI 

The Fund may use the FDIs listed in the investment policy section above for efficient portfolio 
management, to hedge against risk or to gain investment exposure. FDIs are financial 
instruments that derive their value from the value of an underlying asset, reference rate, or 
index. The Fund may use FDIs for hedging purposes, including protecting the Fund’s 
unrealised gains by hedging against possible adverse fluctuations in the securities markets or 
changes in interest rates, currency exchange rates or credit risk that may reduce the market 
value of the Fund’s investment portfolio. The Fund also may use FDIs for investment purposes 
to seek to enhance the Fund’s returns, spreads or gains, or to efficiently invest excess cash 
or quickly gain market exposure. The Fund may engage in such transactions on an exchange 
or in the OTC market.  
 
The Convertible Securities in which the Fund invests may embed an option and such options 
may embed leverage.  Where leverage is embedded, it will be included in the global exposure 
calculations of the Fund.   
 
FDIs may be used to mitigate short-term market volatility and enhance principal protection 
when appropriate specifically protecting against market, credit and interest rate risks. The 
types of FDIs used for investment purposes are as set out under the section “Investment 
Policies” of this Supplement. The Fund may use fixed-income FDIs for hedging purposes in 
relation to collateral and fixed income securities held to cover margin calls.  It may also use 
currency swaps, currency forwards (including non-deliverable forward contracts), currency 
futures, currency options and OTC currency options to hedge against currency fluctuation risks 
associated with Classes of Shares denominated in a currency other than the Base Currency 
of the Fund.   
 
For efficient portfolio management purposes only, the Fund may also utilise 
repurchase/reverse repurchase agreements, purchase when issued, delayed delivery and 
forward commitment securities and engage in stock lending.  
 
The risks attached to the use of FDI by the Fund are set out in the section “USE OF 
FINANCIAL DERIVATIVE INSTRUMENTS” of the Prospectus. 
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Risk Management 

The Manager operates a Risk Management Process on behalf of the Fund in relation to its 
use of FDIs, details of which are set out in the section “USE OF FINANCIAL DERIVATIVE 
INSTRUMENTS: Risk Management” of the Prospectus. 
 
As per the Risk Management Process, leverage and exposure in the Fund will be primarily 
controlled through the daily analysis and limitation of the Fund’s Value at Risk (“VaR”).  Using 
data from price movements over the past year of trading days, VaR is an estimate of the 
maximum daily loss the Fund is likely to suffer on any given day based on its current holdings.  
The Fund will use the relative VaR model whereby VaR shall not exceed 2 times the VaR of 
the reference portfolio.  The VaR will be calculated to a one-tailed 99% confidence interval 
and a one month (20 business day) holding period and using an effective observation period 
of one year (250 business days).  The measurement and monitoring of all exposures relating 
to the use of FDI will be performed on at least a daily basis.   
 
The Fund’s gross leverage, calculated on the basis of the notional value of the FDI is expected 
to be no greater than 300% of the Fund’s Net Asset Value. This is not, however, an indicator 
of economic leverage within the Fund and this does not take into account the effect of any 
netting or hedging arrangements that the Fund may adopt and because the prescribed 
methodology for calculating gross leverage requires the inclusion of the full notional of any 
credit protection purchased even though the Fund’s maximum downside exposure in this case 
is limited to the total sum of premia that the Fund has committed to pay.  Furthermore, the 
correlation between the long positions in the Fund and any hedges is expected to be high 
which will further reduce the economic leverage.   
 
The range in the level of leverage may result from the investments acquired by the Fund and 
the varying use of FDIs that are used to alter the Fund’s exposures.  The use of leverage can 
increase the potential return on investment and may assist the Fund to achieve its investment 
objective and policies.  
 
VaR is a methodology that is used to estimate the risk or probability of losses in a portfolio. It 
is based on statistical analysis of historical price trends and volatilities and is designed to 
predict the likely scale of losses that might be expected to occur in a portfolio over a given 
period of time.  
 
VaR has some limitations which result from the methodology’s reliance on historical data and 
estimated correlations between portfolio holdings, which may not be an accurate predictor of 
future market conditions, particularly where the Fund experiences abnormal market 
conditions.  An additional limitation of VaR is its focus on market risk as it does not measure 
other risks that may impact the Net Asset Value of the Fund.  For example, VaR does not take 
into account liquidity risk. 
 
Although the Fund utilises the relative VaR methodology using MSICI World Index as the 
reference Portfolio, there is no guarantee that this methodology captures the Fund’s entire risk 
profile as generated through the Fund’s investments, including the use of derivatives.  In 
particular, in abnormal market conditions the VaR methodology may not be a reliable measure 
of risk and investors may suffer significant financial losses. 
 
In order to protect investors, particularly under abnormal market conditions where this 
particular VaR methodology may not be an accurate measure of the Fund’s risk profile, the 
Investment Manager may reduce the leverage in the portfolio by choosing to invest a greater 
proportion of the Fund’s assets in cash or Money Market Instruments.  
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Information on FDIs used for the Fund will be included in the ICAV’s semi-annual and annual 
reports and accounts.  The ICAV will also provide information to Shareholders on request on 
the Risk Management Process employed on the Fund’s behalf, including details of the 
quantitative limits applied and information on the risk and yield characteristics of the main 
categories of investments held on behalf of the Fund.   
 
The risks attached to the use of FDI by the Fund are set out below and in the section 
“INVESTMENT RISKS AND SPECIAL CONSIDERATIONS” of the Prospectus.   
 
Base Currency  
 

The Base Currency of the Fund is Euro.  

Investment Restrictions and Risk Management  

The general investment restrictions as set out in the section “INVESTMENT RESTRICTIONS” 
of the Prospectus shall apply.  The Fund will only invest in assets that are permitted under the 
Regulations.  

Profile of a Typical Investor  

The Fund is intended to serve as a medium term investment option and should not be viewed 
as an appropriate investment vehicle for short-term gain or trading.  The Fund may be suitable 
for investors seeking capital growth. 
 

INVESTMENT MANAGER AND DISTRIBUTOR   

Sabre Fund Management Limited has been appointed as Investment Manager and Distributor 
to provide discretionary investment and distribution services to the Manager in respect of the 
Fund pursuant to the Investment Management and Distribution Agreement.  

The Investment Manager is a UK based, boutique investment management firm which 
specialises in asset classes, managing money for global clients in a variety of equity style 
themed funds.  

The Investment Manager was incorporated in England and Wales on 4 November 1982 as a 
company with limited liability under company number 01675656 and its registered office of the 
Investment Manager is 46-48 Grosvenor Gardens, London SW1W 0EB, United Kingdom. The 
Investment Manager is authorised and regulated by the UK Financial Conduct Authority 
(registration number 114233).  
 
The Investment Manager may appoint an Investment Advisor to provide non-discretionary 
investment advisory services in respect of the Fund. The Investment Manager may from time 
to time at its sole discretion, use part of its Investment Management and Distribution Fee (as 
defined below) to remunerate the Investment Advisor and certain other financial intermediaries 
and may pay reimbursements or rebates to certain institutional Shareholders.  
 
Investment Management and Distribution Agreement  
 
The Investment Management and Distribution Agreement may be terminated by either party 
on not less than 90 days’ notice in writing. Notwithstanding the foregoing, either party shall be 
entitled to terminate the Investment Management and Distribution Agreement at any time 
immediately upon written notice to the other party in the event of: (a) the winding up or the 
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appointment of an examiner or receiver to the other party; or (b) termination of the 
Management Agreement; or (c) either party failing to remedy a material breach of the 
Investment Management and Distribution Agreement (if capable of remedy) within thirty (30) 
days after service of notice by the other party requesting it to do so. 
 
The Investment Manager is indemnified by the ICAV, from and against any and all liabilities, 
losses, claims, damages, expenses or disbursements of any kind or nature whatsoever (other 
than those resulting from fraud, negligence, bad faith, or wilful default on the part of the 
Manager or of any delegate, servant or agent) which may be imposed on, incurred by or 
asserted against the Investment Manager in performing its obligations under the Investment 
Management and Distribution Agreement. 
 

RISK FACTORS 

Investment in the Fund carries with it a degree of risk including, but not limited to, the risks 
described in the section “INVESTMENT RISKS AND SPECIAL CONSIDERATIONS” of the 
Prospectus.  These investment risks are not purported to be exhaustive and potential investors 
should review the Prospectus and this Supplement carefully and consult with their professional 
advisers before making an application for Shares. There can be no assurance that the Fund 
will achieve its investment objective. 

 

FEES AND EXPENSES 

The Fund shall bear its attributable portion of the fees and operating expenses of the 
ICAV.  The fees and operating expenses of the ICAV are set out in detail under the 
section “Fees and Expenses” in the Prospectus.  

Manager’s Fees and Expenses  

The fees and expenses payable to the Manager of the Fund are set out in detail in the section 
“FEES AND EXPENSES” of the Prospectus.  

Investment Manager Fees and Expenses  

Under the Investment Management and Distribution Agreement, the ICAV will pay, out of the 
assets of the Fund, to the Investment Manager, a maximum fee at an annual rate equal to the 
percentage of the average daily Net Asset Value of the relevant Class of the Fund as set out 
in the schedule to this Supplement and before deduction of any Performance Fees (the 
“Investment Management and Distribution Fee”). The Investment Management and 
Distribution Fee shall accrue daily and be calculated and payable monthly in arrears. 

In addition, the Investment Manager shall be entitled to be reimbursed its reasonable vouched 
out-of-pocket expenses. The Fund shall bear pro rata its share of such out-of-pocket 
expenses.   

Performance Fee 
 

A performance fee (the “Performance Fee”) is payable out of the assets of the Fund in respect 
of Shares of each Class held by Shareholders in the Fund.   
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The Performance Fee is payable by the ICAV to the Investment Manager on such basis and 
in such proportions as shall be agreed between the ICAV, the Manager and the Investment 
Manager. 
 
The Performance Fee will be equivalent to: 
 
(a) 10% of the increase in the Net Asset Value per Class E1 and E2; and  
 
(b) 15% of the increase in the Net Asset Value per Class A and I 
 
in excess of the High Water Mark (as defined below) applied to the relevant Class of Shares 
in respect of each Performance Fee Period (as defined below) multiplied by the number of 
Shares in issue for the relevant Class at the end of the Performance Fee Period.   
 
The “High Water Mark” is the greater of: 
 

(i) the highest Net Asset Value per Share of the relevant Class of Shares on the 
last day of any Performance Fee Period; and 

 
 (ii) the Initial Offer Price per Share of the relevant Class of Shares.  
 
No Performance Fee is accrued or paid in respect of Class E1, Class E2, Class A or Class I 
until the Net Asset Value per Share of the relevant Class of Shares exceeds the High Water 
Mark and any such Performance Fee is payable only on the increase over the High Water 
Mark. 
 
The Performance Fee is payable quarterly in arrears in respect of each Performance Fee 
Period.  The Performance Fee Period comprises a 3 month period ending on 31 March, 30 
June, 30 September and 31 December of each calendar year with the exception of the first 
performance period which shall be from the date of the close of the initial offer period to the 
next following quarter end (the “Performance Fee Period”).   
 
The Performance Fee will be accrued daily and taken into account in the calculation of the Net 
Asset Value of each Valuation Day.  The payment of a Performance Fee, if any, shall be made 
within 14 calendar days of the end of each Performance Period. In the event that a 
Shareholder redeems Shares prior to the end of a Performance Fee Period, any accrued but 
unpaid Performance Fee in respect of such Shares will be deducted from the redemption 
proceeds and paid to the Investment Manager promptly thereafter.  The Performance Fee in 
respect of such Performance Fee Period will be calculated by reference to the Net Asset Value 
before the deduction of any accrued Performance Fee.  
 
The Performance Fee is calculated over the period from the time of first issue of Shares of 
each Class of Shares until their eventual redemption.   
 
The calculation of the Performance Fee will be verified by the Depositary.   
 
The Classes of Shares will be charged a Performance Fee which is proportionate to the 
performance of the relevant Class of Shares as a whole. The Performance Fee is calculated 
based on the Net Asset Value of the relevant Class and no Shareholder level equalisation is 
undertaken.  
 
It should be noted that the Investment Management and Distribution Fee and the Performance 
Fee are based on net realised and net unrealised gain and losses at the end of each 
Performance Fee Period and, as a result, Performance Fees may be paid on unrealised gains  
which may never be subsequently be realised. On termination of the Investment Management 
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and Distribution Agreement, the Investment Manager shall be entitled to receive all fees and 
other moneys accrued but not yet paid on a pro rata basis up to the date of such termination 
as provided in the Investment Management and Distribution Agreement and shall repay on a 
pro rata basis fees and other moneys paid to it in respect of any period after the date of such 
termination.  In addition, the Fund shall also pay to the Investment Manager expenses referred 
to in the Investment Management and Distribution Agreement to the extent to which the 
Manager is obliged to continue to make such payments for and on behalf of the Fund beyond 
the date of termination of the Investment Management and Distribution Agreement. 
 
The Manager may, in its sole discretion, reduce or waive any Investment Management and 
Distribution Fee at any time applicable to a specific Class as a whole, including in particular 
during any wind-down of the Fund’s business.    
 

Administrator and Depositary Fees and Expenses 
 
The fees and expenses payable to the Administrator and Depositary are set out in detail in the 
section “FEES AND EXPENSES” of the Prospectus.  

Initial Sales Charge 
 
An initial sales charge of up to 3% of the amount subscribed shall be payable in respect of 
subscriptions to Class A Shares as more particularly described in the section “SHARE 
CLASSES” and the Schedule to this Supplement.  Where an initial sales charge applies, 
Shareholders should view their investment as medium to long-term. 
 

SHARE CLASSES 

The following is a description of the Classes of Shares being offered.  
 
Class A Shares  
 
The Class A Shares are offered to retail investors outside of the United Kingdom. Class A 
Shares are, however, also available for non-advised execution only clients and discretionary 
sales in the United Kingdom.  
 
Class A Shares will be subject to an initial sales charge of up to 5% of the amount subscribed.   
The sales charge may be waived in whole or in part by the Investment Manager (or any 
Investment Advisor or Distribution Agent) either for individual Shareholders or a group of 
Shareholders.  Purchases of Class A Shares are not subject to a CDSC.   
 
If, in any country in which Shares are offered, local law or practice requires a lower sales 
charge than the charge stated above for any individual purchase order, the Investment 
Manager or Investment Advisor may sell Class A Shares, and may otherwise allow Distribution 
Agents to sell Class A Shares, within such country at a lower sales charge, but in accordance 
with the amounts permitted by the law or practice of such country.  
 
Class E1 Shares  

Class E1 Shares will only be available at the discretion of the Investment Manager and the 
Distributor until the earlier of the total Net Asset Value of the Fund reaching EUR 100,000,000 
or the 30th June 2017.  The Class E1 Shares will not re-open unless the Net Asset Value of 
the relevant Fund falls below EUR 100,000,000. Purchases of Class E1 Shares are not subject 
to an initial sales charge or a CDSC. Class E1 Shares will be offered for subsequent 
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subscriptions only to the shareholders having subscribed before 30th June 2017 and who 
maintain a minimum balance above the minimum holding amount of the Fund (if any). 
Investors in Class E1 Shares may be required by the Directors to convert those holdings into 
an alternative Class on or before 30th June 2017 when the Directors may in their discretion 
decide to close this Class if their balance falls below the required amount. 

Class E2 Shares  

Class E2 Shares may only be acquired by investors at the discretion of the Investment 
Manager, which meet the minimum account maintenance or qualification requirements 
established from time to time by the Manager or the Investment Manager.   

Class I Shares  

Class I Shares are only offered to institutional investors in certain limited circumstances at the 
discretion of the Distributor and the Investment Manager. Purchases of Class I Shares are not 
subject to a CDSC, nor any servicing charge.   

For purposes of eligibility for Class I Shares, institutional investors are classified as banks, 
insurance companies and certain other credit institutions and investment professionals (e.g., 
pension funds, foundations, collective investment undertakings and certain holding 
companies) and other investors acting for their own account. The Class I Shares may also be 
offered to (a) retail investors, although only through certain Distribution Agents, platforms or 
financial intermediaries in the United Kingdom that are not eligible to receive commissions 
under local adviser charging rules or that decide not to receive commissions or (b) to such 
other investors as may be determined by the Directors.  If it is identified at any time that a 
holder of Class I Shares does not qualify as set out above, the Administrator will instruct the 
investor to switch it’s Class I Shares into an eligible Class. If a switch is not executed, the 
ICAV will redeem the Shares. 

 
 

SUBSCRIPTIONS 

Purchase of Shares 

Full details on how to purchase Shares are set out in the section “ADMINISTRATION OF THE 
ICAV: Subscription Procedure” of the Prospectus.   

Details in relation to the Class Currency, Investment Management and Distribution Fee, Initial 
Offer Price, minimum initial investment, minimum holding and initial sales charge are set out 
in the schedule to this Supplement. 

The Directors retain discretion to direct the Investment Manager to accept subscriptions in 
relation to the Fund notwithstanding that the amount subscribed for may fall below the 
minimum initial investment and minimum holding as set out in the schedule to this Supplement. 
In exercising such discretion the Directors will have regard to the principal of equality of 
treatment in respect of the Shareholders. 

Initial Offer Period 

The initial offer period for the Share Classes commenced on 5 January 2017 and will end 
following the earlier of: (i) the first investment by a Shareholder in such Class or; (ii) 5.00 pm 
(Dublin time) on 31 July 2017 (the “Closing Date”).   
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Investors may apply to subscribe for Shares during the initial offer period at the Initial Offer 
Price for each Class as set out in the Schedule to this Supplement.  

Investors may apply to subscribe for Shares during the initial offer period at the Initial Offer 
Price for each Class as set out in the schedule to this Supplement.  During the initial offer 
period, signed original Application Forms, duly completed in accordance with the instructions 
contained in the Application Form must be submitted by the Closing Date.  Subscription 
monies should be paid to the account specified in the Application Form (or such other account 
specified by the Administrator) so as to be received in cleared funds by the Closing Date. Any 
initial Application Form sent by facsimile must be confirmed promptly by receipt of an original 
Application Form and supporting anti-money laundering documentation. 

Investors wishing to invest in an unlaunched Class should contact the Investment Manager 
and Distributor and, upon sufficient interest, the Class may be opened.  A list of open Classes 
is available from the Investment Manager on request.   

Subscriptions Following the Initial Offer Period 

Following the close of the initial offer period, Shares will be continuously open for subscriptions 
and the issue price shall be the Subscription Price per Share of the relevant Class of Shares 
on the relevant Dealing Day.   The Class E1 Shares will close to further subscriptions on the 
earlier of: (i) 30th June 2017 or (ii) when the Net Asset Value of the Fund reaches EUR100 
million. 

All applications for Shares must be received by the Dealing Deadline in the manner set out in 
the sections “ADMINISTRATION OF THE ICAV: “Subscriptions Following the Initial Offer 
Period” and “Subscription Procedure” of the Prospectus.  

 

REDEMPTIONS 

How to Redeem Shares 

Shares in the Fund may be redeemed on every Dealing Day at the Net Asset Value per Share 
of the relevant Class subject to the procedures, terms and conditions set out in the section 
“ADMINISTRATION OF THE ICAV: How to Redeem Shares” of the Prospectus.   

 

DISTRIBUTION POLICY 

All of the Share Classes are Accumulating Classes and therefore the Directors intend to 
accumulate and to automatically reinvest all earnings, dividends and other distributions of 
whatever kind pursuant to the investment objective and policies of the Fund and for the benefit 
of Shareholders in the relevant Fund.   
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SCHEDULE 

Subscription and Fee Information 

Class Class 
Currency* 

Investment 
Management 
and 
Distribution 
Fee 

Performance 
Fee (% of 
NAV above 
the High 
Water Mark) 

Initial 
Sales 
Charge 

Initial Offer 
Price  

Minimum 
Initial 
Investment 
and Minimum 
Holding 

Class A 
GBP 
Shares   

GBP 1.75% 15% Up to 3% GBP 100  GBP 1,000 (or 
its Euro 
equivalent) 

Class A 
USD 
Shares  

USD 1.75% 15% Up to 3% USD 100  USD 1,000 (or 
its Euro 
equivalent) 

Class A 
EUR 
Shares  

EUR 1.75% 15% Up to 3% EUR 100  EUR 1,000  

Class A 
CHF 
Shares   

CHF 1.75% 15% Up to 3% CHF 100 CHF 1,000  

Class A 
NOK 
Shares  

NOK 1.75% 15% Up to 3% NOK 100 NOK 1,000 (or 
its Euro 
equivalent) 

Class A 
SEK 
Shares   

SEK 1.75% 15% Up to 3% SEK 100 SEK 1,000 (or 
its Euro 
equivalent) 

Class A 
DKK 
Shares  

DKK 1.75% 15% Up to 3% DKK 100  DKK 1,000 (or 
its Euro 
equivalent) 

Class E1 
GBP 
Shares   

GBP 0.75% 10% None GBP 100 GBP 
10,000,000 (or 
Euro 
equivalent)   

Class E1 
USD 
Shares   

USD 0.75% 10% None USD 100  USD 
10,000,000 (or 
Euro 
equivalent) 

Class E1 
EUR 
Shares  

EUR 0.75% 10% None EUR 100 EUR 
10,000,000 

Class E1 
CHF 
Shares   

CHF 0.75% 10% None CHF 100  CHF 
10,000,000 (or 
Euro 
equivalent) 

Class E1 
NOK 
Shares   

NOK 0.75% 10% None NOK 100  NOK 
10,000,000 (or 
Euro 
equivalent) 

Class E1 
SEK 
Shares  

SEK 0.75% 10% None SEK 100 SEK 
10,000,000 (or 
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Class Class 
Currency* 

Investment 
Management 
and 
Distribution 
Fee 

Performance 
Fee (% of 
NAV above 
the High 
Water Mark) 

Initial 
Sales 
Charge 

Initial Offer 
Price  

Minimum 
Initial 
Investment 
and Minimum 
Holding 

Euro 
equivalent) 

Class E1 
DKK 
Shares   

DKK 0.75% 10% None DKK 100  DKK 
10,000,000 (or 
Euro 
equivalent) 

Class E2 
GBP 
Shares  

GBP 0.75% 10% None GBP 100  N/A  

Class E2 
USD 
Shares 
(Hedged)  

USD 0.75% 10% None USD 100  N/A 

Class E2 
EUR 
Shares  

EUR 0.75% 10% None EUR 100  N/A 

Class E2 
CHF 
Shares   

CHF 0.75% 10% None CHF 100  N/A 

Class E2 
NOK 
Shares 
(Hedged)  

NOK 0.75% 10% None NOK 100  N/A 

Class E2 
SEK 
Shares   

SEK 0.75% 10% None SEK 100  N/A 

Class E2 
DKK 
Shares  

DKK 0.75% 10% None DKK 100  N/A 

Class I 
GBP 
Shares  

GBP 1.25% 15% None GBP 100  GBP 100,000 
(or Euro 
equivalent) 

Class I 
USD 
Shares   

USD 1.25% 15% None USD 100 USD 100,000 
(or Euro 
equivalent) 

Class I 
EUR 
Shares  

EUR 1.25% 15% None EUR 100  EUR 100,000  

Class I 
CHF 
Shares   

CHF 1.25% 15% None CHF 100 CHF 100,000 
(or its foreign 
currency 
equivalent) 

Class I 
NOK 
Shares  

NOK 1.25% 15% None NOK 100  NOK 100,000 
(or Euro 
equivalent) 

Class I 
SEK 
Shares   

SEK  1.25% 15% None SEK 100 SEK 100,000 
(or Euro 
equivalent) 
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Class Class 
Currency* 

Investment 
Management 
and 
Distribution 
Fee 

Performance 
Fee (% of 
NAV above 
the High 
Water Mark) 

Initial 
Sales 
Charge 

Initial Offer 
Price  

Minimum 
Initial 
Investment 
and Minimum 
Holding 

Class I 
DKK 
Shares  

DKK 1.25% 15% None DKK 100 DKK 100,000 
(or Euro 
equivalent) 

 

*all class currencies denominated in a currency other than the Base Currency shall be hedged. 
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