


THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt about the action you should take, you are recommended to seek your own financial advice immediately from an independent financial adviser who is authorised under the Financial Services and Markets Act 2000 (as amended) ("FSMA") if you are in the United Kingdom, or from another appropriately authorised independent financial adviser if you are in a territory outside the United Kingdom.
This document, which comprises a prospectus relating to Achilles Investment Company Limited (the "Company"), has been approved by the Financial Conduct Authority (the "FCA") under the UK version of Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities are offered to the public or admitted to trading on a regulated market, and repealing Directive 2003/71/EC, which is part of UK law by virtue of the European Union (Withdrawal) Act 2018, as amended by The Prospectus (Amendment, etc) (EU Exit) Regulations 2019 (the "Prospectus Regulation") and has been delivered to the FCA in accordance with Rule 3.2 of the Prospectus Regulation Rules. This document has been made available to the public as required by the Prospectus Regulation Rules. 
[bookmark: _Hlk184280524]This document has been approved by the FCA of 12 Endeavour Square, London E20 1JN, as the competent authority under the Prospectus Regulation. Contact information relating to the FCA can be found at http://www.fca.org.uk/contact.
The FCA only approves this document as meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should not be considered as an endorsement of the Company or the quality of the securities that are the subject of this document.  Investors should make their own assessment as to the suitability of investing in the securities.  
[bookmark: _Hlk184280586]Application has been made for the Ordinary Shares (issued and to be issued) to be admitted to the Specialist Fund Segment, which is intended for institutional, professional, professionally advised and knowledgeable investors who understand, or who have been advised of, the potential risk from investing in companies admitted to the Specialist Fund Segment. The Specialist Fund Segment is only suitable for investors: (i) who understand the potential risk of capital loss and that there may be limited liquidity in the underlying investments of the Company; (ii) for whom an investment in securities admitted to trading on the Specialist Fund Segment is part of a diversified investment programme; and (iii) who fully understand and are willing to assume the risks involved in such an investment portfolio. It should be remembered that the price of the Ordinary Shares can go down as well as up.
Application has been made to the London Stock Exchange for all of the Ordinary Shares (issued and to be issued) in connection with the Initial Placing to be admitted to trading on the Specialist Fund Segment. Applications will be made for all of the Ordinary Shares issued pursuant to each Subsequent Placing under the Placing Programme to be admitted to trading on the Specialist Fund Segment. It is expected that Initial Admission will become effective and that unconditional dealings will commence in the Ordinary Shares at 8.00 a.m. on 25 February 2025. It is expected that Admission pursuant to Subsequent Placings under the Placing Programme will become effective and dealings will commence between 26 February 2025 and 19 February 2026. No application has been made or is currently intended to be made for the Ordinary Shares to be admitted to listing or trading on any other stock exchange.
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[bookmark: _Hlk184280652][bookmark: _Hlk188897668](a non-cellular company limited by shares incorporated under the laws of Guernsey with registered number 75109 and registered with the Guernsey Financial Services Commission as a registered closed-ended collective investment scheme) 
[bookmark: _Hlk190172098] Initial Placing of 54 million Ordinary Shares at 100 pence per Ordinary Share
[bookmark: _Hlk190172114][bookmark: _Hlk190172106][bookmark: _Hlk190422641]Placing Programme for up to 150 million Ordinary Shares
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Specialist Fund Segment securities are not admitted to the Official List of the FCA. Therefore, the Company has not been required to satisfy the eligibility criteria for admission to listing on the Official List and is not subject to the FCA's UK Listing Rules. The London Stock Exchange has not examined or approved the contents of this document.
The Company and each of the Directors, whose names appear on page 26 of this document, accept responsibility for the information contained in this document. To the best of the knowledge of the Company and the Directors, the information contained in this document is in accordance with the facts and this document makes no omission likely to affect its import. 
Prospective investors should read the entire document and, in particular, the section headed "Risk Factors" of this document when considering an investment in the Company. 
Singer Capital Markets Securities Limited ("Singer Capital Markets") is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Singer Capital Markets is acting exclusively as financial adviser and sole bookrunner for the Company and for no one else in relation to Initial Admission, any Admission of any Ordinary Shares, the Initial Placing, the Placing Programme and the other arrangements referred to in this document. Singer Capital Markets will not regard any other person (whether or not a recipient of this document) as its client in relation to Initial Admission, any Admission of any Ordinary Shares, the Initial Placing, the Placing Programme and the other arrangements referred to in this document and will not be responsible to anyone other than the Company for providing the protections afforded to its clients or for providing any advice in relation to Initial Admission, any Admission of any Ordinary Shares, the Initial Placing, the Placing Programme, the contents of this document or any transaction or arrangement referred to in this document.
Apart from the responsibilities and liabilities, if any, which may be imposed on Singer Capital Markets by FSMA or the regulatory regime established thereunder, Singer Capital Markets makes no representation, express or implied, in relation to, nor accepts any responsibility whatsoever for, the contents of this document or any other statement made or purported to be made by it or on its behalf in connection with the Company, the Ordinary Shares, Initial Admission, any Admission of any Ordinary Shares, the Initial Placing, the Placing Programme or any other arrangements referred to in this document. Singer Capital Markets (and its affiliates) accordingly, to the fullest extent permissible by law, disclaims all and any responsibility or liability (save for statutory liability), whether arising in tort, contract or otherwise which it might otherwise have in respect of the contents of this document or any other statement made or purported to be made by it or on its behalf in connection with the Company, the Ordinary Shares, Initial Admission, any Admission of any Ordinary Shares, the Initial Placing, the Placing Programme or any other arrangements referred to in this document.
Investors should rely only on the information contained in this document and any supplementary prospectus published by the Company prior to Initial Admission or any Admission of Ordinary Shares issued pursuant to the Placing Programme. No person has been authorised to give any information or make any representations in relation to the Company other than those contained in this document and any such supplementary prospectus and, if given or made, such information or representations must not be relied upon as having been so authorised by the Company, the Investment Manager and/or Singer Capital Markets. Without prejudice to the Company’s obligations under the Prospectus Regulation Rules, the Disclosure Guidance and Transparency Rules, the Prospectus Regulation, MAR and the RCIS Rules neither the delivery of this document nor any subscription for, or purchase of, Ordinary Shares pursuant to the Initial Placing and/or the Placing Programme, under any circumstances, creates any implication that there has been no change in the affairs of the Company since, or that the information contained herein is correct at any time subsequent to, the date of this document.
Singer Capital Markets and its affiliates may have engaged in transactions with, and provided various investment banking, financial advisory and other services for, the Company and/or the Investment Manager, for which they would have received customary fees. Singer Capital Markets and its affiliates may provide such services to the Company and/or the Investment Manager and any of their respective affiliates in the future.
In connection with the Initial Placing and/or Subsequent Placings, Singer Capital Markets and its affiliates, acting as investors for its or their own accounts, may subscribe for or purchase Ordinary Shares and in that capacity may retain, purchase, sell, offer to sell or otherwise deal for its or their own account(s) in the Ordinary Shares and other securities of the Company or related investments in connection with the Initial Placing and/or Subsequent Placings or otherwise. Accordingly, references in this document to Ordinary Shares being issued, offered, acquired, subscribed or otherwise dealt with, should be read as including any issue or offer to, acquisition of, or subscription or dealing by Singer Capital Markets and its affiliates acting as an investor for its or their own account(s).
Singer Capital Markets and its affiliates do not intend to disclose the extent of any such investment or transactions otherwise than in accordance with any legal or regulatory obligation to do so. In addition, Singer Capital Markets and its affiliates may enter into financing arrangements with investors, such as share swap arrangements or lending arrangements in connection with which Singer Capital Markets and its affiliates may from time to time acquire, hold or dispose of shareholdings in the Company.
The contents of this document and any supplementary prospectus published by the Company are not to be construed as legal, financial, business, investment or tax advice. Investors should consult their own legal adviser, financial adviser or tax adviser for legal, financial, business, investment or tax advice. Investors must inform themselves as to: (a) the legal requirements within their own countries for the purchase, holding, transfer, conversion, redemption or other disposal of Ordinary Shares; (b) any foreign exchange restrictions applicable to the purchase, holding, transfer, conversion, redemption or other disposal of Ordinary Shares which they might encounter; and (c) the income and other tax consequences which may apply in their own countries as a result of the purchase, holding, transfer, conversion, redemption or other disposal of, or subscription for Ordinary Shares. Investors must rely on their own representatives, including their own legal advisers and accountants, as to legal, financial, business, investment, tax, or any other related matters concerning the Company and an investment therein. None of the Company, the Investment Manager and/or Singer Capital Markets nor any of their respective representatives is making any representation to any offeree or purchaser of Ordinary Shares regarding the legality of an investment in the Ordinary Shares by such offeree or purchaser under the laws applicable to such offeree or purchaser.
Notice to U.S. and other overseas investors
This document may not be used for the purpose of, and does not constitute, an offer or solicitation by anyone in any jurisdiction or in any circumstances in which such offer or solicitation is unlawful or not authorised or would impose any unfulfilled registration, qualification, publication or approval requirements on the Company and/or Singer Capital Markets or to any person to whom it is unlawful to make such offer or solicitation. The offer and sale of Ordinary Shares has not been and will not be registered under the applicable securities laws of Canada, Australia, the Republic of South Africa, Japan, or any member state of the EEA. Subject to certain exemptions, the Ordinary Shares may not be offered to or sold within Canada, Australia, the Republic of South Africa, Japan or any member state of the EEA or to any national, resident or citizen of Canada, Australia, the Republic of South Africa, Japan or any member state of the EEA. 
The Ordinary Shares have not been approved or disapproved by the U.S. Securities and Exchange Commission, any state securities commission in the United States or any other U.S. regulatory authority, nor have any of the foregoing authorities passed upon or endorsed the merits of the offering of Ordinary Shares or the accuracy or adequacy of this document. Any representation to the contrary is a criminal offence in the United States and any re-offer or resale of any of the Ordinary Shares in the United States or to U.S. Persons may constitute a violation of U.S. law or regulation.
The Company is a registered closed-ended collective investment scheme pursuant to the Protection of Investors (Bailiwick of Guernsey) Law, 2020 and the Registered Collective Investment Scheme Rules and Guidance, 2021 issued by the Guernsey Financial Services Commission (the "GFSC"). The GFSC takes no responsibility for the financial soundness of the Company or for the correctness of any statements made or opinions expressed with regard to it.
The GFSC, in granting registration, has not reviewed this document but has relied upon specific declarations provided by NSM Funds Limited, the Company's designated administrator.
Copies of this document will be available on the Company’s website (www.achillesic.com) and the National Storage Mechanism of the FCA at https://data.fca.org.uk/#/nsm/nationalstoragemechanism.  
Without limitation, neither the contents of the Company’s or the Investment Manager's website (www.harwoodcapital.co.uk) or any other website nor the content of any website accessible from hyperlinks on the Company's or the Investment Manager's website (or any other website) is incorporated into, or forms part of this document, or has been approved by the FCA. Investors should base their decision whether or not to invest in the Ordinary Shares on the contents of this document and any supplementary prospectus published by the Company prior to Initial Admission or any Admission of Ordinary Shares issued pursuant to the Placing Programme alone.
Dated: 20 February 2025
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[bookmark: _Toc190288023]SUMMARY		
[bookmark: _Toc35954166][bookmark: _Toc35957909][bookmark: _Toc35961137][bookmark: _Toc35964361][bookmark: _Toc35967477][bookmark: _Toc35970465][bookmark: _Toc35973411][bookmark: _Toc35975839][bookmark: _Toc35978213]INTRODUCTION, CONTAINING WARNINGS 
This summary should be read as an introduction to this document and any decision to invest in Ordinary Shares should be based on consideration of this document as a whole by the investor.  The investor could lose all or part of its invested capital. Civil liability attaches only to those persons who have tabled the summary including any translation thereof, but only where the summary is misleading, inaccurate or inconsistent when read together with the other parts of this document or it does not provide, when read together with the other parts of this document, key information in order to aid investors when considering whether to invest in Ordinary Shares.
[bookmark: _Hlk188519739]The securities which the Company intends to issue pursuant to the Initial Placing and the Placing Programme are redeemable Ordinary Shares. The Company's LEI number is 213800IVO9DDEIJD7724.
The ISIN of the Ordinary Shares is GG00BT3GKD08 and the SEDOL is BT3GKD0. 
[bookmark: _Hlk188897687]Achilles Investment Company Limited (the "Company") can be contacted by writing to its registered office, Les Echelons Court, Les Echelons, St Peter Port, Guernsey GY1 1AR or by calling, within business hours, +44 (0)1481 743030. 
This document was approved on 20 February 2025 by the Financial Conduct Authority of 12 Endeavour Square, London E20 1JN. Contact information relating to the FCA can be found at https://www.fca.org.uk/contact.
[bookmark: _Toc35954167][bookmark: _Toc35957910][bookmark: _Toc35961138][bookmark: _Toc35964362][bookmark: _Toc35967478][bookmark: _Toc35970466][bookmark: _Toc35973412][bookmark: _Toc35975840][bookmark: _Toc35978214]KEY INFORMATION ON THE ISSUER
Who is the issuer of the securities? 
The Company was incorporated in Guernsey under the Companies Law on 20 January 2025 as a non-cellular company limited by shares with an indefinite life. The Company is registered with the GFSC as a registered closed ended collective investment scheme pursuant to the POI Law and the RCIS Rules.
The Company's investment strategy is to invest in the shares of closed-ended investment companies, admitted to trading on a market of the London Stock Exchange, with a focus on alternative assets (being assets other than publicly quoted equities) and seek to maximise value for shareholders through constructive activism.
Pending issue of the Ordinary Shares pursuant to the Initial Placing, the Company is controlled by the Investment Manager. The Company and the Directors are not aware of any other person who, directly or indirectly, jointly or severally, exercises or could exercise control over the Company.
The Board is comprised of: 
· Charlotte Denton (Non-Executive Chair);
· Helen Green (Non-Executive Director); and
· Brett Miller (Non-Executive Director).
The Company's Auditor is Baker Tilly Channel Islands Limited of PO Box 582, Mont Crevelt House, Bulwer Avenue, St Sampson, Guernsey, GY1 6LL.
What is the key financial information regarding the issuer? 
No key financial information is included in this document as the Company is yet to commence operations. 
What are the key risks that are specific to the issuer? 
The attention of investors is drawn to the risks associated with an investment in the Company which, in particular, include the following:
Key risks relating to the Company
· As the Company lacks an operating history, investors have no basis on which to evaluate the Company’s ability to achieve its investment objective and provide a satisfactory investment return. 
· The Company, whose Board is non-executive and which has no employees, is reliant upon the performance of third-party service providers for its executive function.

Key risks relating to the Investment Strategy
· The value of the Company's portfolio will be dominated by a limited number of assets which may be operating in only one or two sub-sectors of the investment company market.
· There can be no assurance that the Company's investment strategy will be successful or that it will result in price appreciation of the relevant portfolio companies' shares and, by extension, the Ordinary Shares.
· The market price and value of the publicly quoted shares in the closed-ended investment companies in which the Company will invest may be volatile and may fluctuate due to a number of factors beyond the Company’s control.
· The history of engagement by the Investment Manager's investment professionals with respect to previous investments is not indicative of the Company’s future performance or ability to improve the share performance of any portfolio companies.
Key risks relating to the Investment Manager
· The Company will be reliant upon, and its success will to a great extent depend on, the ability and expertise of the Investment Manager and its personnel, services and resources in executing the Company’s investment policy.
· The Company depends on the diligence, skill and business contacts of the Investment Manager’s key investment professionals. The Company’s future success depends on the continued service of these individuals, who are not obligated to remain employed or involved with, or engaged by, the Investment Manager.
Key risks relating to regulation and taxation
· Changes in laws or regulations governing the Company’s or the Investment Manager’s operations may adversely affect the business and performance of the Company.
[bookmark: _Toc35954168][bookmark: _Toc35957911][bookmark: _Toc35961139][bookmark: _Toc35964363][bookmark: _Toc35967479][bookmark: _Toc35970467][bookmark: _Toc35973413][bookmark: _Toc35975841][bookmark: _Toc35978215]KEY INFORMATION ON THE SECURITIES
What are the main features of the securities? 
Ordinary Shares 
The securities which the Company intends to issue under the Initial Placing are redeemable Ordinary Shares. Immediately following Initial Admission, the Company will have one class of shares in issue being the redeemable Ordinary Shares.
Thereafter the Company also intends to issue up to 150 million redeemable Ordinary Shares pursuant to the Placing Programme. 
The Ordinary Shares are denominated in Sterling. The Ordinary Shares are being offered under the Initial Placing at the Issue Price of 100 pence per Ordinary Share. 
The minimum price at which Ordinary Shares will be offered under the Placing Programme will be equal to the estimated Net Asset Value per Ordinary Share, plus a premium to at least cover the costs and expenses of the relevant Subsequent Placing.
As at the date of this document, there is one Ordinary Share in issue which is fully paid up to 100 pence, held by the Investment Manager.
Rights attaching to the Ordinary Shares 
The Ordinary Shares have the following rights: 
Dividend: 	The holders of the Ordinary Shares shall be entitled to receive, and to participate in, any dividends declared in relation to the Ordinary Shares that they hold. 
Rights as respect to capital: 	On a winding-up of the Company, the surplus assets of the Company available for distribution to the holders of Ordinary Shares (after payment of all other debts and liabilities of the Company attributable to the Ordinary Shares) shall be divided amongst the holders of Ordinary Shares pro rata according to their respective holdings of Ordinary Shares. 
Voting: 	The Ordinary Shares shall carry the right to receive notice of, attend, speak and vote at general meetings of the Company and each holder being present in person or by proxy shall upon a show of hands have one vote and upon a poll shall have one vote in respect of each Ordinary Share that they hold. The consent of the holders of the Ordinary Shares as a class will be required for the variation of any rights attached to the Ordinary Shares. 
[bookmark: _Hlk188782220]Redemption:	The Company may, at the sole option of the Directors, from time to time, in the manner and subject to the provisions of the Articles offer to redeem any number of Ordinary Shares at a redemption price equivalent to the prevailing published Net Asset Value per Ordinary Share (audited or unaudited) as at the applicable Valuation Point less a 2 per cent. deduction (for costs and provisions). 
Restrictions on the free transferability of Ordinary Shares 
There are no restrictions on the free transferability of the Ordinary Shares, subject to compliance with applicable securities laws.
Dividend policy and Redemption Mechanism
The Directors intend to manage the Company’s affairs to achieve Shareholder returns through capital growth rather than income. Therefore, it should not be expected that the Company will pay significant dividends, if any.
As a mechanism for returning capital (including realised profits) to Shareholders, the Company may, from time to time, invite Shareholders to tender some or all of their Ordinary Shares for redemption.  The Directors have absolute discretion to operate the Redemption Mechanism at any given Redemption Point. The Redemption Price payable under any operation of the Redemption Mechanism will be equal to the applicable unaudited Net Asset Value per Ordinary Share at the relevant Redemption Point less a 2 per cent. deduction (for costs and provisions).
The proceeds of any redemptions under the Redemption Mechanism (and any dividends, if paid) will be paid in Sterling. Any redemptions under the Redemption Mechanism (and the payment of any other distributions) will be subject to compliance with the solvency test prescribed by Guernsey law.
On a solvent or insolvent winding up of the Company, the liquidator of the Company may, with the authority of a special resolution of Shareholders distribute any remaining assets of the Company to Shareholders in specie. The Company has issued no securities which would rank in priority to the Ordinary Shares for distributions in the event of a winding up of the Company (whether solvent or insolvent).
Where will the securities be traded? 
Application has been made to the London Stock Exchange for all of the Ordinary Shares (issued and to be issued) to be admitted to trading on the Specialist Fund Segment of the Main Market. No application has been made or is currently intended to be made for the Ordinary Shares to be admitted to listing or trading on any other stock exchange.
What are the key risks specific to the securities? 
The attention of investors is drawn to the risks associated with an investment in the Ordinary Shares which, in particular, include the following:
· The Ordinary Shares may trade at a discount to the relevant Net Asset Value per Ordinary Share.
· The price that can be realised for Ordinary Shares can be subject to market fluctuations.
· There may not be a liquid market in the Ordinary Shares.
· Securities quoted on the Specialist Fund Segment may experience higher volatility and carry greater risks than those listed on the Official List.
[bookmark: _Toc35954169][bookmark: _Toc35957912][bookmark: _Toc35961140][bookmark: _Toc35964364][bookmark: _Toc35967480][bookmark: _Toc35970468][bookmark: _Toc35973414][bookmark: _Toc35975842][bookmark: _Toc35978216]KEY INFORMATION ON THE OFFER OF SECURITIES TO THE PUBLIC AND/OR THE ADMISSION TO TRADING ON A REGULATED MARKET 
Under which conditions and timetable can I invest in this security? 
The Company will issue 54 million Ordinary Shares pursuant to the Initial Placing (which number includes the single Ordinary Share issued on the Company's incorporation). Ordinary Shares will be issued pursuant to the Initial Placing at an Issue Price of 100 pence per Ordinary Share. 
The Directors may issue up to a further 150 million Ordinary Shares pursuant to the Placing Programme without having to first offer those Ordinary Shares to existing Shareholders. The issue of Ordinary Shares is at the discretion of the Directors. 
Following the Initial Placing, the Placing Programme may be implemented by Subsequent Placings pursuant to the Placing Programme. 
The Placing Programme is flexible and may have a number of closing dates in order to provide the Company with the ability to issue Ordinary Shares over a period of time. The Placing Programme will open on 26 February 2025 and will close on 19 February 2026 (or an earlier date on which it is fully subscribed, or otherwise at the discretion of the Directors). 
Applications have been (or, in respect of the Placing Programme, will be) made for the Ordinary Shares to be issued pursuant to the Initial Placing and the Placing Programme to be admitted to trading on the Specialist Fund Segment of the Main Market. 
[bookmark: _Hlk188875355][bookmark: _Hlk188875365][bookmark: _Hlk155270482]The costs and expenses of, and incidental to, the formation of the Company and the Initial Placing will be approximately £0.8 million, equivalent to approximately 1.5 per cent. of the Initial Gross Proceeds of £54 million. The Company will not charge investors any separate costs or expenses in connection with the Initial Placing. It is expected that the starting Net Asset Value per Ordinary Share will be approximately 98.5 pence. 
The costs and expenses of each Subsequent Placing pursuant to the Placing Programme will depend on subscriptions received. The costs of any issue of Ordinary Shares will be covered by issuing such Ordinary Shares at a premium to the prevailing published Net Asset Value per Ordinary Share (audited or unaudited) at the time of the Subsequent Placing.
No dilution will result from the Initial Placing. If an existing Shareholder does not subscribe for Ordinary Shares issued in Subsequent Placings under the Placing Programme, such Shareholder's proportionate ownership and voting rights in the Company will be reduced. 
[bookmark: _Hlk190172159]The Initial Placing is conditional, inter alia, on: (i) Initial Admission having become effective on or before 8.00 a.m. on 25 February 2025 or such later time and/or date as the Company, the Investment Manager and Singer Capital Markets may agree (being not later than 8.00 a.m. on 31 March 2025); and (ii) the Placing Agreement becoming wholly unconditional in respect of the Initial Placing (save as to Initial Admission) and not having been terminated in accordance with its terms at any time prior to Initial Admission; and (iii) the Minimum Gross Proceeds, being £54 million (or such lesser amount as the Company, the Investment Manager and Singer Capital Markets may agree) being raised. If the Minimum Gross Proceeds are not raised, the Initial Placing may only proceed where a supplementary prospectus (including a working capital statement based on a revised Minimum Net Proceeds figure) has been prepared in relation to the Company and approved by the FCA.
Each issue of Ordinary Shares pursuant to a Subsequent Placing under the Placing Programme, following the Initial Placing, will be conditional, inter alia, on: (i) Admission of the relevant Ordinary Shares occurring by no later than 8.00 a.m. on such date as the Company, the Investment Manager and Singer Capital Markets may agree from time to time in relation to that Admission, not being later than 19 February 2026; (ii) a valid supplementary prospectus being published by the Company, if such is required by the Prospectus Regulation Rules; (iii) the applicable Placing Programme Price being determined by the Directors; and (iv) the Placing Agreement being wholly unconditional as regards the relevant Subsequent Placing (save as to the relevant Admission) and not having been terminated in accordance with its terms prior to the relevant Admission. 
Why is this prospectus being produced? 
Reasons for the issue
The Initial Placing is intended to raise money for investment in accordance with the Company's investment objective and investment policy. The Directors intend to use the Net Proceeds, after providing for the Company's operational expenses, to make investments in line with the Company's investment objective and investment policy. Following the Initial Placing, the Company may wish to issue further Ordinary Shares to raise additional capital. The Directors intend to use the net proceeds of any Subsequent Placing under the Placing Programme to make investments in accordance with the Company's investment objective and investment policy. 
There are no material conflicts of interest relating to the Initial Placing or the admission of the Ordinary Shares to trading on the Specialist Fund Segment.
Neither the Initial Placing nor any Subsequent Placing will be underwritten.    
Estimated net proceeds
[bookmark: _Hlk190172182][bookmark: _Hlk188875683]The Company will issue 54 million Ordinary Shares pursuant to the Initial Placing (which number includes the single Ordinary Share issued on the Company's incorporation). The Initial Gross Proceeds will be £54 million and the Net Proceeds will be approximately £53.2 million.


[bookmark: _Toc329599163][bookmark: _Toc405805318][bookmark: _Toc493520573][bookmark: _Toc78485965][bookmark: _Toc190288024]RISK FACTORS  
The risks set out below are those that are considered to be the material risks relating to the Company and to an investment in the Ordinary Shares but are not the only risks relating to the Company and to such investment in the Ordinary Shares. No assurance can be given that Shareholders will realise profit on, or recover the value of, their investment in the Ordinary Shares. It should be remembered that the price of securities can go down as well as up.
Prospective investors should note that the risks relating to the Company, its investment strategy and the Ordinary Shares summarised in the section of this document headed "Summary" are the risks that the Directors believe to be the most essential to an assessment by a prospective investor of whether to consider an investment in the Ordinary Shares. However, as the risks which the Company faces relate to events and depend on circumstances that may or may not occur in the future, prospective investors should consider not only the information on the key risks summarised in the section of this document headed "Summary" but also, among other things, the risks and uncertainties described in this "Risk Factors" section of this document. Additional risks and uncertainties not currently known to the Company or the Directors or that the Company or the Directors consider to be immaterial as at the date of this document may also have a material adverse effect on the Company’s financial condition, business, prospects and results of operations and, consequently, the Company’s Net Asset Value and/or the market price of the Ordinary Shares.
The Specialist Fund Segment is only suitable for investors: (i) who understand the potential risk of capital loss and that there may be limited liquidity in the underlying investments of the Company; (ii) for whom an investment in securities traded on the Specialist Fund Segment is part of a diversified investment programme; and (iii) who fully understand and are willing to assume the risks involved in such an investment portfolio. Investors in the Company are expected to be institutional investors, private clients through their wealth managers, experienced investors, high net worth investors, professionally advised investors and knowledgeable unadvised retail investors who have taken appropriate steps to ensure that they understand the risks involved in investing in the Company and who have sufficient resources to be able to bear any losses (which may equal the whole amount invested) that may result from such an investment.
Potential investors in the Ordinary Shares should review this document carefully in its entirety and consult with their professional advisers prior to making an application to subscribe for Ordinary Shares.
RISKS RELATING TO THE COMPANY
The Company is a newly formed company with no operating history
The Company was incorporated on 20 January 2025 and consequently has no operating history. As the Company lacks an operating history, investors have no basis on which to evaluate the Company’s ability to achieve its investment objective and provide a satisfactory investment return. There can be no assurance that the Company’s investment policy will be successful, and this could have a material adverse effect on the Company's financial condition, business, prospects, and results of operations and, consequently, the Net Asset Value and/or the market price of the Ordinary Shares.
Reliance on third party service providers
The Company has no employees, and the Directors have all been appointed on a non-executive basis. The Company will be reliant upon the performance of third-party service providers for its executive function. In particular, the Investment Manager, the Administrator and the Registrar will be performing services which are integral to the operation of the Company. Failure by any third-party service provider to carry out its obligations in accordance with the terms of appointment, to exercise due care and skill, or to perform its obligations to the Company at all as a result of insolvency, bankruptcy or other causes could have a material adverse effect on the Company's performance. To the extent that these third-party service providers are unable or unwilling to perform their contractual commitments, there is a risk of reputational damage to the Company or the Company will have to seek alternative contractors (or to perform such services itself) which could be difficult or more costly. The termination of the Company's relationships with any third-party service provider or any delay in appointing a replacement for such service provider, could disrupt the business of the Company materially and could have a material adverse effect on the Company's financial condition, business, prospects, and results of operations and, consequently, the Net Asset Value and/or the market price of the Ordinary Shares. Further, misconduct or misrepresentations by employees of the third-party service providers could cause significant losses to the Company. 
RISKS RELATING TO AN INVESTMENT IN THE ORDINARY SHARES
The Ordinary Shares may trade at a discount to the relevant Net Asset Value per Ordinary Share
The price at which the Ordinary Shares trade will likely not be the same as their Net Asset Value per Ordinary Share (although they are related). The shares of investment companies have a tendency to trade at a discount to their net asset value and the Ordinary Shares could in future trade at a discount to their Net Asset Value per Ordinary Share for a variety of reasons, including due to market conditions or an imbalance between supply and demand for the Ordinary Shares. While the Directors may seek to mitigate any discount to Net Asset Value per Ordinary Share through such discount management mechanisms as they consider appropriate, there can be no guarantee that they will do so or that such mechanisms will be successful. As a result of this, investors that dispose of their interests in the secondary market may realise returns that are lower than they would have realised if an amount equivalent to the Net Asset Value per Ordinary Share was distributed.
The price that can be realised for Ordinary Shares can be subject to market fluctuations
Shareholders may not recover the full amount initially invested, or any amount at all. The market price of the Ordinary Shares may fluctuate significantly and Shareholders may not be able to sell their Ordinary Shares at or above the price at which they purchased them. Factors that may cause the price of the Ordinary Shares to vary include those detailed in the risk disclosures made in this document, such as: changes in the Company’s financial performance and prospects, or in the financial performance and market prospects of the assets in which the Company invests; the termination of the Investment Management Agreement or the departure of some or all of the Investment Manager’s key investment professionals; changes in or new interpretations or applications of laws and regulations that are applicable to the Company’s business or to the companies in which the Company makes investments; sales of Ordinary Shares by Shareholders; general economic trends and other external factors; poor performance in any of the Investment Manager’s activities or any event that affects the Company’s, the Investment Manager’s or any portfolio company’s reputation; and speculation in the press or investment community regarding the Company’s or the Investment Manager’s business or the assets or factors or events that may directly or indirectly affect the Company’s or Investment Manager’s business or any of the assets.
Securities markets in general have experienced extreme volatility that has often been unrelated to the operating performance or fundamentals of particular companies. Market fluctuations may adversely affect the trading price of the Ordinary Shares. Furthermore, potential investors should be aware that a liquid secondary market in the Ordinary Shares cannot be assured.
As with any investment, the share price of the Ordinary Shares may fall in value with the maximum loss on such investments being equal to the value of the initial investment and, where relevant, any gains or subsequent investments made.
There may not be a liquid market in the Ordinary Shares 
Initial Admission should not be taken as implying that there will be an active and liquid market for the Ordinary Shares. There may, on Initial Admission, be a limited number of holders of such Ordinary Shares. Limited numbers and/or holders of such Ordinary Shares may mean that there is limited liquidity in such Ordinary Shares, which may affect: (i) an investor’s ability to realise some or all of their investment; and/or (ii) the price at which such investor can effect such realisation; and/or (iii) the price at which such Ordinary Shares trade in the secondary market. Shareholders should also be aware that the operation of the Redemption Mechanism may adversely affect the secondary market liquidity of the Ordinary Shares as such redemptions will have the effect of reducing the Company's issued share capital.
Securities quoted on the Specialist Fund Segment may experience higher volatility and carry greater risks than those listed on the Official List
Investment in shares traded on the Specialist Fund Segment may have limited liquidity and may experience greater price volatility than shares listed on the Official List. Limited liquidity and high price volatility may result in Shareholders being unable to sell their Ordinary Shares at a price that would result in them recovering their original investment.
The Company may in the future issue new equity, which may dilute Shareholders’ equity
[bookmark: _Hlk188875703]The Company may seek to issue new equity shares for cash in the future via the Placing Programme or otherwise. While the Articles contain pre-emption rights for Shareholders in relation to issues of shares in consideration for cash, such rights can be disapplied, and, in particular, have been disapplied in relation to the Placing Programme. If 150 million Ordinary Shares were to be issued pursuant to Subsequent Placings, and 54 million Ordinary Shares are issued pursuant to the Initial Placing, there would be a dilution of 75 per cent. in Shareholders’ voting control of the Company immediately after the Initial Placing. Any additional equity financing will be dilutive to the voting interests of those Shareholders who cannot, or choose not to, participate in such financing.
Future sales of Ordinary Shares could cause the market price of the Ordinary Shares to fall
Sales of Ordinary Shares or interests in the Ordinary Shares by significant investors could depress the market price of the Ordinary Shares. A substantial number of Ordinary Shares being sold, or the perception that sales of this type could occur, could also depress the market price of the Ordinary Shares. Both scenarios, occurring either individually or collectively, may make it more difficult for Shareholders to sell the Ordinary Shares at a time and price that they deem appropriate.
The Redemption Mechanism
Shareholders should be aware that the operation of the Redemption Mechanism may lead to a more concentrated and less liquid portfolio, which may adversely affect the Company’s performance and value. Further, redemptions may also adversely affect the secondary market liquidity of the Ordinary Shares.
The price at which any Ordinary Shares are redeemed under the Redemption Mechanism will be calculated by reference to the prevailing published Net Asset Value per Ordinary Share (audited or unaudited) at the applicable Valuation Point less a 2 per cent. deduction (for costs and provisions). To the extent that any redemption takes place at a time where the Ordinary Shares are trading at a significant premium to the prevailing published Net Asset Value per Ordinary Share (audited or unaudited), Shareholders may receive an amount in respect of their redeemed Ordinary Shares that is materially below the market value of those shares prior to redemption.
Investors should note that the Redemption Mechanism is intended to be used as an elective mechanism for returning capital (including realised profits) to Shareholder and will therefore be dependent upon the Company generating returns from its investments. As such no expectation or reliance should be placed on the Redemption Mechanism being operated on any one or more occasions or as to the proportion of Ordinary Shares that may be redeemed or as to the price at which they will be redeemed.
RISKS RELATING TO THE INVESTMENT STRATEGY
The value of the Company's portfolio will be dominated by a limited number of assets which may be operating in only one or two sub-sectors of the investment company market
The Company will focus on positional investment in a very concentrated portfolio of investments, which may be as limited as one or two closed-ended alternative asset investment companies. As such, a large proportion of the overall value of the Company's portfolio may at any time be accounted for by a very limited number of assets which may be operating in only one or two sub-sectors of the investment company market.  
Accordingly, there is a risk that if one or more of such assets: (i) experiences financial, regulatory or operational difficulties, requires material additional investment, fails to achieve anticipated results or suffers from poor stock market conditions; or (ii) operates in a sub-sector which is affected by adverse general economic, social or political developments, changes in industry or sector conditions, changes in government regulation or other matters, and, as a result, its value were to be adversely affected, this could have a material adverse impact on the overall value of the portfolio and the Company's financial condition, business, prospects, and results of operations and, consequently, the Net Asset Value and/or the market price of the Ordinary Shares. 
In addition, there may not be a liquid market for any of the Company's portfolio companies and/or the Company may experience difficulties finding purchasers for any of its positions due to the size of its holdings in such portfolio companies which could have a material adverse impact on the overall value of the portfolio and the Company's financial condition, business, prospects, and results of operations and, consequently, the Net Asset Value and/or the market price of the Ordinary Shares.
Effectiveness of constructive activism 
The Company’s investment strategy is based on the premise that financial returns from the Company's portfolio of closed-ended investment companies can be improved by constructive activism on the part of the Investment Manager. Factors such as, inter alia, economic and market conditions, an inability to obtain support from other shareholders in the relevant portfolio companies, an inability to effect changes in the management or corporate structure of the relevant portfolio companies, regulatory constraints and third party rights could make such constructive activism difficult to implement successfully and there can be no assurance that, even if constructive activism is implemented, it will be successful or that it will result in price appreciation of the relevant portfolio companies' shares and, by extension, the Ordinary Shares. Any failure to successfully implement these strategies and/or the failure of these strategies to deliver the anticipated benefits for the relevant portfolio companies and the Company’s interest therein could have a material adverse impact on the overall value of the portfolio and the Company's financial condition, business, prospects, and results of operations and, consequently, the Net Asset Value and/or the market price of the Ordinary Shares.
Market price on disposal 
The market price and value of the publicly quoted shares in the closed-ended investment companies in which the Company will invest may be volatile and may fluctuate due to a number of factors beyond the Company’s control, including actual or anticipated fluctuations in the results of such portfolio companies or other investment companies in the sector in which it operates, market perceptions concerning the availability of additional securities for sale, general economic, social or political developments, changes in industry or sector conditions, changes in government regulation, the general state of the securities markets and other material events, such as significant management changes, refinancings, acquisitions and disposals. This may mean that the Company is unable to realise a satisfactory return on its investment in its portfolio companies, or that it is only able to dispose of its interests at a loss. Even if the earnings and other measures of performance of the portfolio companies improve as a result of the successful implementation of constructive activism by the Investment Manager, there can be no assurance that the improvements will be reflected in an increase in the share prices of the Company's portfolio companies up to and upon disposal. 
Portfolio companies may elect to go into managed wind down as a result of constructive activism and this can extend the period in which an investment might be realised and/or result in a period in which the investment is no longer admitted to trading or is otherwise highly illiquid.
In the recent past a number of closed-ended investment companies have had dealings in their shares suspended by the London Stock Exchange as a result of the inability to produce financial statements according to the deadlines imposed. These suspensions have, in some cases, been protracted. Any such suspensions in the Company’s portfolio could have a material adverse impact on the overall value of the portfolio and the Company's financial condition, business, prospects, and results of operations and, consequently, the Net Asset Value and/or the market price of the Ordinary Shares.
History of engagement not indicative 
The Company is heavily dependent on the Investment Manager to create capital growth and value for Shareholders by the execution of its strategy of constructive activism in relation to the portfolio companies. The history of engagement by the Investment Manager's key investment professionals with respect to previous investments in companies in the closed-ended investment company sector is not indicative of the Company’s future performance or ability to improve the share performance of the Company's proposed portfolio companies. No guarantee is made in relation to the performance of the Company or the Ordinary Shares. The past performance of the Investment Manager's key investment professionals with other companies may not be an accurate predictor of future performance or returns, nor is there any guarantee that future market conditions will allow for similar performance. An investment in the Company is subject to all of the risks and uncertainties associated with an investment strategy of the Company’s type, including the risk that the Company will not achieve its investment objective and that the value of the Ordinary Shares could decline substantially. If the Investment Manager's engagement strategy does not achieve the intended results this could have a material adverse impact on the overall value of the portfolio and the Company's financial condition, business, prospects, and results of operations and, consequently, the Net Asset Value and/or the market price of the Ordinary Shares.
Conflicts of interest may arise in relation to valuations prepared in relation to portfolio companies

The Company will invest in the shares of closed-ended investment companies and will focus on portfolio companies which themselves invest in unlisted private alternative assets. Generally, there will be no readily available market for such unlisted private alternative assets and, hence, these investments will be difficult to value. The valuations used to calculate the net asset values of such portfolio companies will, generally, in part, be based on unaudited estimated fair market values of such unlisted private alternative assets as determined by the investment managers of such portfolio companies, although independent third-party valuers may also be used to assist with valuations of these unlisted private alternative assets. Such valuations may be conducted on an infrequent basis, are subject to a range of uncertainties and will involve the investment managers of the portfolio companies in exercising judgement. This may create conflicts of interest for the investment managers of such portfolio companies, particularly where the management fees payable to such investment managers are based on the net asset values of the relevant portfolio companies. It should be noted that any such estimated net asset values may vary (in some cases materially) from the results published in the financial statements of portfolio companies (as the figures are published at different times) and that they, and any net asset value figure published, may vary (in some cases materially) from realised or realisable values. A failure to resolve any such conflicts of interest fairly could have a material adverse impact on the overall value of a portfolio company and consequently a material adverse effect on the Company's financial condition, business, prospects, and results of operations and, consequently, the Net Asset Value and/or the market price of the Ordinary Shares.

Dealing restrictions 
The Investment Manager expects to recommend the timing and method of disposal of an investment when it believes that its constructive activism in respect of the relevant portfolio company has reached an appropriate stage. As a result of its engagement with a portfolio company, the Investment Manager may obtain confidential information concerning such portfolio company. The Investment Manager has in place compliance procedures designed to ensure that non-public price sensitive information is not used to make investment or disposal decisions the Company’s behalf. Under these procedures, if the Company or the Investment Manager possesses confidential information concerning a portfolio company, there may be restrictions on the Company's ability to trade in the shares of that portfolio company which could have a material adverse impact on the overall value of the portfolio and the Company's financial condition, business, prospects, and results of operations and, consequently, the Net Asset Value and/or the market price of the Ordinary Shares.
Underperforming companies may continue to perform poorly
A portfolio company may have experienced or may be expected to experience operating issues and may have associated financial difficulties and the shares of such portfolio companies may trade at a discount to their underlying net asset values per share. While the investment policy of the Company is to invest in portfolio companies where value might be added, a portfolio company may not prove to be capable of generating any additional value for its shareholders. Such risks could lead to the partial or total loss of the Company’s investment which could have a material adverse impact on the overall value of the portfolio and the Company's financial condition, business, prospects, and results of operations and, consequently, the Net Asset Value and/or the market price of the Ordinary Shares.
Leverage of assets
While investments in leveraged companies offer the opportunity for capital appreciation, such investments also involve a higher degree of risk. A portfolio company may make use of varying degrees of leverage, as a result of which recessions, operating problems and other general business and economic risks may have a more pronounced effect on the profitability or survival of such companies. Moreover, any rise in interest rates may significantly increase a portfolio company’s interest expense, causing losses and/or the inability to service debt levels. If a portfolio company cannot generate adequate cash flow to meet debt obligations, the Company may suffer a partial or total loss of capital invested in such portfolio company which could have a material adverse impact on the overall value of the portfolio and the Company's financial condition, business, prospects, and results of operations and, consequently, the Net Asset Value and/or the market price of the Ordinary Shares.
Proceeds from equity disposals received by the Company may vary from year to year
Proceeds from any disposal of the Company's interests in portfolio companies may vary substantially from year to year. This means the return received by the Company from these sources may vary substantially from year to year. These variations in overall returns may have a material adverse effect on the market price of the Ordinary Shares.
RISKS RELATING TO THE INVESTMENT MANAGER
The success of the Company depends on the ability and expertise of the Investment Manager
In accordance with the Investment Management Agreement, all of the investment and asset management decisions of the Company will be made by the Investment Manager, under the overall supervision of the Directors, and not by the Company and, accordingly, the Company will be reliant upon, and its success will to a great extent depend on, the ability and expertise of the Investment Manager and its key investment professionals (being Christopher Mills and Robert Naylor) and the services and resources of the Investment Manager in executing the Company's investment policy. A failure by the Investment Manager could have a material adverse impact on the overall value of the portfolio and the Company's financial condition, business, prospects, and results of operations and, consequently, the Net Asset Value and/or the market price of the Ordinary Shares.
Departure of key investment professionals from the Investment Manager 
The Company depends on the diligence, skill and business contacts of the Investment Manager’s key investment professionals, being Christopher Mills and Robert Naylor. The Company’s future success depends on the continued service of these individuals, who are not obligated to remain employed or involved with, or engaged by, the Investment Manager. The Company cannot predict the impact that any such departure will have on the Company’s ability to achieve its investment objective or pursue its investment policy. The departure of Christopher Mills and/or Robert Naylor for any reason, or the failure to appoint qualified or effective successors in the event of such departures, could have a material adverse effect on the Company’s ability to achieve its investment objective. 
The Investment Manager and its affiliates may provide services to other clients which could compete directly or indirectly with the activities of the Company and may be subject to conflicts of interest in respect of its activities on behalf of the Company
The Investment Manager and its affiliates may be involved in other financial, investment or professional activities which may on occasion give rise to conflicts of interest with the Company. In particular, the Investment Manager will manage managed accounts and funds other than the Company and may provide investment management, investment advisory or other services in relation to these current and future funds and managed accounts which may have similar investment policies to that of the Company. The Investment Manager and its affiliates may give advice and recommend securities to such other managed accounts or funds which may differ from advice given to, or investments recommended or bought for, the Company, even though their investment policies may be the same or similar which could have a material adverse impact on the overall value of the portfolio and the Company's financial condition, business, prospects, and results of operations and, consequently, the Net Asset Value and/or the market price of the Ordinary Shares.
There can be no assurance that the Board will be able to find a replacement Investment Manager if the Investment Manager resigns or is terminated by the Company
Under the terms of the Investment Management Agreement, the Investment Management Agreement may be terminated by the Investment Manager or the Company on not less than 6 months’ notice to the other party (not to be served prior to the first anniversary of Initial Admission).
If the Investment Management Agreement were to be terminated, the Board would, in these circumstances, have to find a replacement Investment Manager for the Company and there can be no assurance that a replacement with the necessary skills and experience would be available and/or could be appointed on terms acceptable to the Company. In this event, the Board may have to formulate and put forward to Shareholders proposals for the future of the Company which may include its merger with another investment company, reconstruction or winding up. While the Directors would seek to mitigate the effects of such a course of action, it may not be possible to avoid this having a material adverse effect on the Company’s financial condition, business, prospects and results of operations and, consequently, the Net Asset Value and/or the market price of the Ordinary Shares.
Performance fees
The Investment Manager may become entitled to a performance fee (subject to meeting certain performance thresholds). The performance fee (if payable) would be equal to 10 per cent. of the amount by which the Total Return NAV per Share exceeds the higher of: (i) the Hurdle NAV per Share or the High Watermark. The potential for a performance fee to be payable under the Investment Management Agreement may create an incentive for the Investment Manager to make riskier or more speculative investments than it would otherwise make in the absence of such fee and which could have a material adverse impact on the overall value of the portfolio and the Company's financial condition, business, prospects, and results of operations and, consequently, the Net Asset Value and/or the market price of the Ordinary Shares.  
GENERAL INVESTMENT RISKS
Inability to find suitable investments
There can be no guarantee the Investment Manager will be successful in identifying and obtaining suitable investments on financially attractive terms or that the Company’s investment objective will be achieved. The Company competes with other market participants (such as public or private investment funds and the proprietary desks of investment banks) for value investment opportunities in the closed-ended investment company sector. The number of such hedge funds and market participants and the scale of the assets managed by such entities is increasing. Such competitors may be substantially larger and have considerably greater financial, technical and marketing resources than is available to the Company or they may also have a lower cost of capital and access to funding sources that are not available to the Company, which may create competitive disadvantages with respect to investment opportunities. An inability to find suitable investments could have a material adverse impact on the overall value of the portfolio and the Company's financial condition, business, prospects, and results of operations and, consequently, the Net Asset Value and/or the market price of the Ordinary Shares.
General economic and market conditions
The success of the Company’s strategy of investing in closed-ended investment companies invested in alternative assets may be affected by general economic and market conditions, such as interest rates, availability of credit, inflation rates, economic uncertainty, changes in laws, trade barriers and national and international political circumstances. Some or all of these factors may affect the level and volatility of trading prices in, and the level of liquidity of, the closed-ended investment companies in which the Company invests. Such volatility or a lack of illiquidity could impair the value and profitability of the Company’s investment in such closed-ended investment companies and thereby result in losses.
RISKS RELATING TO REGULATION AND TAXATION
Changes in laws or regulations governing the Company’s or the Investment Manager’s operations may adversely affect the business and performance of the Company
The Company, as a Guernsey-incorporated close-ended investment company trading on the Specialist Fund Segment of the Main Market, is subject to laws and regulations in such capacity, including the Prospectus Regulation Rules, the Disclosure Guidance and Transparency Rules, MAR, the UK AIFM Regime, the RCIS Rules and the Companies Law. The Company is subject also to the continuing obligations imposed on all investment companies whose shares are admitted to trading on the Specialist Fund Segment of the Main Market. These rules, regulations and laws govern the way that, amongst other things, the Company can be operated (i.e. its governance), how its Ordinary Shares can be marketed and how it must deal with its Shareholders, together with requiring the Company to make certain reports, filings and notifications (and governing their respective content).
The Investment Manager is subject to, and will be required to comply with, certain regulatory requirements of the Gibraltar Financial Services Commission, some of which affect the investment management of the Company.
The laws and regulations affecting the Company and/or the Investment Manager are evolving. Any such changes may have an adverse effect on the ability of the Company to pursue its investment policy and may have a material adverse effect the Company’s business, financial condition, prospects, results of operations and, consequently, the Net Asset Value and/or the market price of the Ordinary Shares.
Changes in taxation legislation or practice may adversely affect the Company and the tax treatment for Shareholders investing in the Company
Any change in the Company’s tax status, or in taxation legislation or practice in the UK, Guernsey or elsewhere, could affect the value of the Company's investments and the Company’s ability to achieve its investment objective, or alter the post-tax returns to Shareholders. Statements in this document concerning the taxation of the Company and taxation of Shareholders are based upon current Guernsey and UK tax law and published practice, any aspect of which is, in principle, subject to change (potentially with retrospective effect) that could adversely affect the Company’s financial condition, business, prospects and results of operations and, consequently, the Net Asset Value and/or the market price of the Ordinary Shares.


[bookmark: _Toc329599164][bookmark: _Toc405805319][bookmark: _Toc493520574][bookmark: _Toc78485966][bookmark: _Toc190288025]IMPORTANT INFORMATION
GENERAL
No person has been authorised by the Company to issue any advertisement or to give any information or to make any representations in connection with the offering or sale of Ordinary Shares other than those contained in this document and, if issued, given or made, such advertisement, information or representation must not be relied upon as having been authorised by the Company, the Investment Manager or Singer Capital Markets. Without prejudice to the Company’s obligations under the Prospectus Regulation Rules, the Disclosure Guidance and Transparency Rules, the Prospectus Regulation and MAR, neither the delivery of this document nor any subscription for or purchase of Ordinary Shares pursuant to the Initial Placing and/or the Placing Programme, under any circumstances, creates any implication that there has been no change in the affairs of the Company since, or that the information contained herein is correct at any time subsequent to, the date of this document.
[bookmark: DocXTextRef27][bookmark: DocXTextRef28][bookmark: DocXTextRef29]Prospective investors should not treat the contents of this document as advice relating to legal, taxation, investment or any other matters. Prospective investors should inform themselves as to: (a) the legal requirements within their own countries for the purchase, holding, transfer or other disposal of Ordinary Shares; (b) any foreign exchange restrictions applicable to the purchase, holding, transfer or other disposal of Ordinary Shares which they might encounter; and (c) the income and other tax consequences which may apply in their own countries as a result of the purchase, holding, transfer or other disposal of, or subscription for Shares. Prospective investors must rely upon their own legal advisers, accountants and other financial advisers as to legal, tax, investment or any other related matters concerning the Company and an investment in the Ordinary Shares.  
This document should be read in its entirety before making any application for Ordinary Shares. All Shareholders are entitled to the benefit of, and are bound by, and are deemed to have notice of, the provisions of the Articles. 
This document does not constitute, and may not be used for the purposes of, an offer or solicitation to anyone in any jurisdiction: (i) in which such offer or solicitation is not authorised; or (ii) in which the person making such offer or invitation is not qualified to do so; or (iii) to any person to whom it is unlawful to make such offer or solicitation. The distribution of this document and the offering of Ordinary Shares in certain jurisdictions may be restricted and accordingly persons into whose possession this document is received are required to inform themselves about and to observe such restrictions. 
An investment in the Ordinary Shares should constitute part of a diversified investment portfolio. The Specialist Fund Segment is only suitable for investors: (i) who understand the potential risk of capital loss and that there may be limited liquidity in the underlying investments of the Company; (ii) for whom an investment in securities traded on the Specialist Fund Segment is part of a diversified investment programme; and (iii) who fully understand and are willing to assume the risks involved in such an investment portfolio. Investors in the Company are expected to be institutional investors, private clients through their wealth managers, experienced investors, high net worth investors, professionally advised investors and knowledgeable unadvised retail investors who have taken appropriate steps to ensure that they understand the risks involved in investing in the Company and who have sufficient resources to be able to bear any losses (which may equal the whole amount invested) that may result from such an investment. It should be remembered that the price of the Ordinary Shares can go down as well as up. 
GUERNSEY REGULATORY INFORMATION 
The Company is a registered closed-ended investment scheme registered pursuant to the POI Law and RCIS Rules.
The Directors have taken all reasonable care to ensure that the facts stated in this document are true and accurate in all material respects, and that there are no other facts the omission of which would make misleading any statement in the document, whether of facts or of opinion. All the Directors accept responsibility accordingly.
If you are in any doubt about the contents of this document you should consult your accountant, legal or professional adviser or financial adviser.
FOR THE ATTENTION OF UNITED STATES RESIDENTS
The Ordinary Shares have not been and will not be registered under the U.S. Securities Act or with any securities regulatory authority of any state or other jurisdiction of the United States and the Ordinary Shares may not be offered, sold, exercised, resold, transferred or delivered, directly or indirectly, within the United States or to, or for the account or benefit of, U.S. Persons (as defined in Regulation S under the U.S. Securities Act), except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and in compliance with any applicable securities laws of any state or other jurisdiction in the United States. There will be no public offer of the Ordinary Shares in the United States. The Ordinary Shares are being offered or sold outside the United States to non-U.S. Persons in offshore transactions in reliance on the exemption from the registration requirements of the U.S. Securities Act provided by Regulation S thereunder. The Company has not been and will not be registered under the U.S. Investment Company Act and investors will not be entitled to the benefits of the U.S. Investment Company Act. 
The Ordinary Shares have not been approved or disapproved by the U.S. Securities and Exchange Commission, any state securities commission in the United States or any other U.S. regulatory authority, nor have any of the foregoing authorities passed upon or endorsed the merits of the offering of Ordinary Shares or the accuracy or adequacy of this document. Any representation to the contrary is a criminal offence in the United States and any re-offer or resale of any of the Ordinary Shares in the United States or to U.S. Persons may constitute a violation of U.S. law or regulation. Any person in the United States who obtains a copy of this document is requested to disregard it.
FOR THE ATTENTION OF PROSPECTIVE INVESTORS IN CANADA, JAPAN, AUSTRALIA OR THE REPUBLIC OF SOUTH AFRICA
The offer and sale of Ordinary Shares has not been and will not be registered under the applicable securities laws of Canada, Japan, Australia or the Republic of South Africa. Subject to certain exemptions, the Ordinary Shares may not be offered to or sold within Canada, Japan, Australia or the Republic of South Africa or to any national, resident or citizen of such territories.
FOR THE ATTENTION OF UNITED KINGDOM INVESTORS
No Ordinary Shares have been offered or will be offered pursuant to the Initial Placing or the Placing Programme to the public in the United Kingdom prior to the publication of a prospectus in relation to the Ordinary Shares which have been approved by the Financial Conduct Authority, except that the Ordinary Shares may be offered to the public in the United Kingdom at any time:
(a) to any legal entity which is a qualified investor as defined under Article 2 of the Prospectus Regulation;
(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under Article 2 of the Prospectus Regulation); or
(c) in any other circumstances falling within Section 86 of the FSMA,
provided that no such offer of the Ordinary Shares shall require the Company to publish a prospectus pursuant to Section 85 of the FSMA or supplement a prospectus pursuant to Article 23 of the Prospectus Regulation. For the purposes of this provision, the expression an "offer to the public" in relation to the Ordinary Shares in the United Kingdom means the communication in any form and by any means of sufficient information on the terms of the offer and any Ordinary Shares to be offered so as to enable an investor to decide to purchase or subscribe for any Ordinary Shares and the expression "Prospectus Regulation" means Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018.
In addition, Ordinary Shares will only be offered to the extent that the Ordinary Shares are permitted to be marketed in the UK pursuant to the UK AIFM Regime. 
Notwithstanding the foregoing, as the Ordinary Shares will be admitted to the Specialist Fund Segment, the Ordinary Shares are intended for institutional, professional, professionally advised and knowledgeable investors who understand, or who have been advised of, the potential risk from investing in companies admitted to the Specialist Fund Segment.
FOR THE ATTENTION OF PROSPECTIVE INVESTORS IN THE EUROPEAN ECONOMIC AREA 
In relation to each Member State of the European Economic Area (each a "Relevant State"), no Ordinary Shares have been offered or will be offered pursuant to the Initial Placing or the Placing Programme to the public in that Relevant State prior to the publication of a prospectus in relation to the Ordinary Shares which has been approved by the competent authority in that Relevant State, or, where appropriate, approved in another Relevant State and notified to the competent authority in that Relevant State, all in accordance with the Prospectus Regulation, except that offers of Ordinary Shares to the public may be made at any time under the following exemptions under the EEA Prospectus Regulation:
to any legal entity which is a "qualified investor" as defined under Article 2 of the EEA Prospectus Regulation;
to fewer than 150 natural or legal persons (other than qualified investors as defined under Article 2 of the EEA Prospectus Regulation) in such Relevant State; or
in any other circumstances falling within Article 1(4) of the EEA Prospectus Regulation,
provided that no such offer of Ordinary Shares shall result in a requirement for the publication of a prospectus pursuant to Article 3 of the EEA Prospectus Regulation or a supplemental prospectus pursuant to Article 23 of the EEA Prospectus Regulation and each person who initially acquires any Ordinary Shares or to whom any offer is made under the Initial Placing or the Placing Programme will be deemed to have represented, acknowledged and agreed that it is a "qualified investor" within the meaning of Article 2(e) of the EEA Prospectus Regulation. 
The expression an "offer to the public" in relation to any offer of Ordinary Shares in any Relevant State means a communication in any form and by any means presenting sufficient information on the terms of the offer and any Ordinary Shares to be offered so as to enable an investor to decide to purchase or subscribe for the Ordinary Shares, and the expression "EEA Prospectus Regulation" means Regulation (EU) 2017/1129.
In addition, Ordinary Shares will only be offered to the extent that the Ordinary Shares: (i) are permitted to be marketed into the Relevant State pursuant to the EU AIFM Directive; or (ii) can otherwise be lawfully offered or sold (including on the basis of an unsolicited request from a professional investor) and "EU AIFM Directive" shall mean Directive 2011/61/EU of the European Parliament and of the Council on Alternative Investment Fund Managers, as amended from time to time.
Notwithstanding the foregoing, as the Ordinary Shares will be admitted to the Specialist Fund Segment, the Ordinary Shares are intended for institutional, professional, professionally advised and knowledgeable investors who understand, or who have been advised of, the potential risk from investing in companies admitted to the Specialist Fund Segment.
NOTICE TO PROSPECTIVE INVESTORS IN GUERNSEY
The Initial Placing and the Placing Programme referred to in this document are available, and are and may be made, and are being provided in or from within the Bailiwick of Guernsey only:
by persons licensed to do so (or permitted by way of exemption granted) by the GFSC under the POI Law; or
by non-Guernsey bodies who, (i) carry on such promotion in a manner in which they are permitted to carry on promotion in or from within, and under the law of certain designated countries or territories which, in the opinion of the GFSC, afford adequate protection to investors, and (ii) meet the criteria specified in section 44(1)(c) of the POI Law; or
to persons licensed under the POI Law, the Banking Supervision (Bailiwick of Guernsey) Law, 2020, the Insurance Business (Bailiwick of Guernsey) Law, 2002, the Insurance Managers and Insurance Intermediaries (Bailiwick of Guernsey) Law, 2002 or the Regulation of Fiduciaries, Administration Businesses and Company Directors, etc. (Bailiwick of Guernsey) Law, 2020 by non-Guernsey bodies who (i) carry on such promotion in a manner in which they are permitted to carry on promotion in or from within, and under the law of certain designated countries or territories which, in the opinion of the GFSC, afford adequate protection to investors and (ii) meet the criteria specified in section 41(d) of the POI Law; or
as otherwise permitted by the GFSC.
The GFSC takes no responsibility for the financial soundness of the Company or for the correctness of any of the statements made or opinions expressed with regard to it.
The Initial Placing and Placing Programme referred to in this document and this document are not available in or from within the Bailiwick of Guernsey other than in accordance with the above paragraphs and must not be relied upon by any person unless made or received in accordance with such paragraphs.
NOTICE TO PROSPECTIVE INVESTORS IN JERSEY
[bookmark: _BPDCI_7][bookmark: _BPDCI_8][bookmark: _BPDCI_10]The Initial Placing and Placing Programme that is the subject of this document 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. Consent under the Control of Borrowing (Jersey) Order 1958 has not been obtained for the circulation of this offer and it must be distinctly understood that the Jersey Financial Services Commission does not accept any responsibility for the financial soundness of or any representations made in connection with the Company. By accepting this offer each prospective investor in Jersey represents and warrants that he or she is in possession of sufficient information to be able to make a reasonable valuation of the offer. 
Neither the Company nor the activities of any functionary with regard to the Company are subject to all the provisions of the Financial Services (Jersey) Law 1998.
NOTICE TO PROSPECTIVE INVESTORS IN OTHER JURISDICTIONS
The distribution of this document in other jurisdictions may be restricted by law and therefore persons into whose possession this document comes should inform themselves about and observe any such restrictions. 
INFORMATION TO DISTRIBUTORS
Solely for the purposes of the product governance requirements contained within PROD 3 of the FCA's Product Intervention and Product Governance Sourcebook (the "Product Governance Requirements"), and disclaiming all and any liability, whether arising in tort, contract or otherwise, which any "manufacturer" (for the purposes of the Product Governance Requirements) may otherwise have with respect thereto, the Ordinary Shares have been subject to a product approval process, which has determined that the Ordinary Shares to be issued pursuant to the Initial Placing and Subsequent Placings are: (i) compatible with an end target market of retail investors and investors who meet the criteria of professional clients and eligible counterparties, each as defined in COBS 3.5 and 3.6 of the FCA's Conduct of Business Sourcebook, respectively; and (ii) eligible for distribution through all distribution channels as are permitted by the Product Governance Requirements (the "Target Market Assessment").  
Notwithstanding the Target Market Assessment, distributors should note that: (a) the price of the Ordinary Shares may decline and investors could lose all or part of their investment; (b) the Ordinary Shares offer no guaranteed income and no capital protection; (c) an investment in the Ordinary Shares is compatible only with investors who do not need a guaranteed income or capital protection, who (either alone or in conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient resources to be able to bear any losses that may result therefrom, and (d) the Ordinary Shares will be admitted to the Specialist Fund Segment, which is intended for institutional, professional, professionally advised and knowledgeable investors who understand, or who have been advised of, the potential risk from investing in companies admitted to the Specialist Fund Segment. The Target Market Assessment is without prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to the Initial Placing and/or Subsequent Placings. Furthermore, it is noted that, notwithstanding the Target Market Assessment, Singer Capital Markets will only procure investors who meet the criteria of professional clients and eligible counterparties.
For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or appropriateness for the purposes of the FCA's Conduct of Business Sourcebook; or (b) a recommendation to any investor or group of investors to invest in, or purchase, or take any other action whatsoever with respect to the Ordinary Shares.
Each distributor is responsible for undertaking its own target market assessment in respect of the Ordinary Shares and determining appropriate distribution channels.
DATA PROTECTION
The information that a prospective investor in the Company provides in documents in relation to a subscription for Ordinary Shares or subsequently by whatever means which relates to the prospective investor (if it is an individual) or a third party individual ("personal data") will be held and processed by the Company (and any third party in Guernsey or the United Kingdom to whom it may delegate certain administrative functions in relation to the Company) in compliance with: (a) the relevant DP Legislation and regulatory requirements applicable in Guernsey and/or the United Kingdom as appropriate; and (b) the Company's privacy notice, a copy of which is available for consultation on the Company's website at www.achillesic.com ("Privacy Notice") (and if applicable any other third party delegate's privacy notice). 
Without limitation to the foregoing, each prospective investor acknowledges that it has been informed that such information will be held and processed by the Company (or any third party, functionary, or agent appointed by the Company, which may include, without limitation, the Registrar) in accordance with and for the purposes set out in the Company's Privacy Notice which include:
verifying the identity of the prospective investor to comply with statutory and regulatory requirements in relation to anti-money laundering procedures;
carrying out the business of the Company and the administering of interests in the Company; 
effecting the payment of redemption proceeds to Shareholders (in each case, where applicable); and
meeting the legal, regulatory, reporting and/or financial obligations of the Company in Guernsey, the United Kingdom or elsewhere or any third party functionary or agent appointed by the Company.
Where necessary to fulfil the purposes set out above and in the Company's Privacy Notice, the Company (or any third party, functionary, or agent appointed by the Company, which may include, without limitation, the Registrar) will:
disclose personal data to third party service providers, affiliates, agents or functionaries appointed by the Company or its agents to operate and administer the Company; and
transfer personal data outside of Guernsey to countries or territories which do not offer the same level of protection for the rights and freedoms of prospective investors in Guernsey, provided that suitable safeguards are in place for the protection of such personal data, details of which shall be set out in the Privacy Notice or otherwise notified from time to time. 
The foregoing processing of personal data is required in order to perform the contract with the prospective investor, to comply with the legal and regulatory obligations of the Company or otherwise is necessary for the legitimate interests of the Company. 
If the Company (or any third party, functionary or agent appointed by the Company, which may include, without limitation, the Registrar) discloses personal data to such a third party, agent or functionary and/or makes such a transfer of personal data it will ensure that adequate safeguards are in place for the protection of such personal data, details of which shall be set out in the Privacy Notice or otherwise notified from time to time. 
Prospective investors are responsible for informing any third-party individual to whom the personal data relates of the disclosure and use of such data in accordance with these provisions. Individuals have certain rights in relation to their personal data; such rights and the manner in which they can be exercised are set out in the Company's Privacy Notice. 
DEFINITIONS
A list of defined terms used in this document is set out in Part 7.
WEBSITES
Without limitation, neither the contents of the Company’s or the Investment Manager's website (or any other website) nor the content of any website accessible from hyperlinks on the Company's or the Investment Manager's website (or any other website) is incorporated into, or forms part of this document, or has been approved by the FCA. Investors should base their decision whether or not to invest in the Ordinary Shares on the contents of this document alone. 
GOVERNING LAW
Unless otherwise stated, statements made in this document are based on the law and practice currently in force in England and Wales and/or the law and practice of Guernsey (as relevant) and are subject to change. 
FORWARD LOOKING STATEMENTS
This document contains forward looking statements, including, without limitation, statements containing the words "believes", "estimates", "anticipates", "expects", "intends", "may", "might", "will" or "should" or, in each case, their negative or other variations or similar expressions. Such forward looking statements involve unknown risks, uncertainties and other factors which may cause the actual results, financial condition, performance or achievement of the Company, or industry results, to be materially different from any future results, performance or achievements expressed or implied by such forward looking statements.
Given these uncertainties, prospective investors are cautioned not to place any undue reliance on such forward looking statements. These forward looking statements speak only as at the date of this document. Subject to its legal and regulatory obligations (including under the Prospectus Regulation Rules), the Company expressly disclaims any obligations to update or revise any forward looking statement contained herein to reflect any change in expectations with regard thereto or any change in events, conditions or circumstances on which any such statement is based unless required to do so by law or any appropriate regulatory authority, including FSMA, the Prospectus Regulation Rules, the Disclosure Guidance and Transparency Rules, the Prospectus Regulation and MAR.
[bookmark: DocXTextRef37][bookmark: DocXTextRef38]Nothing in the preceding two paragraphs should be taken as limiting the working capital statement in paragraph 8 of Part 6 of this document.

[bookmark: _Toc329599165][bookmark: _Toc405805320][bookmark: _Toc493520575][bookmark: _Toc78485967][bookmark: _Toc190288026]EXPECTED TIMETABLE

Expected Initial Placing Timetable
	Publication of this document and announcement of the results of the Initial Placing
	
	20 February 2025

	Initial Admission and dealings in the Ordinary Shares issued pursuant to the Initial Placing commence
	
	8.00 a.m. on 25 February 2025

	Crediting of CREST stock accounts in respect of the Ordinary Shares issued pursuant to the Initial Placing
	
	as soon as reasonably practicable on 25 February 2025

	Where applicable, definitive share certificates despatched in respect of the Ordinary Shares
	
	within 10 Business Days of Initial Admission



Expected Placing Programme Timetable
	Placing Programme opens 
	
	26 February 2025

	Announcement of the results of each Subsequent Placing 
	
	as soon as practicable after the closing of each Subsequent Placing pursuant to the Placing Programme

	Admission and crediting of CREST stock accounts in respect of each Subsequent Placing
	
	as soon as practicable after the closing of each Subsequent Placing pursuant to the Placing Programme

	Share certificates despatched in respect of Ordinary Shares issued pursuant to each Subsequent Placing (if applicable)
	
	within 10 Business Days of the Admission of Shares pursuant to a Subsequent Placing

	Placing Programme closes and last date for Ordinary Shares to be issued pursuant to the Placing Programme 
	
	 19 February 2026


The dates and times specified are subject to change subject to agreement between the Company and Singer Capital Markets. All references to times in this document are to London time unless otherwise stated. Any changes to the expected timetable will be notified by the Company via a Regulatory Information Service. 


[bookmark: _Toc329599166][bookmark: _Toc405805321][bookmark: _Toc493520576][bookmark: _Toc78485968][bookmark: _Toc190288027]INITIAL PLACING AND PLACING PROGRAMME STATISTICS

	Initial Placing Statistics 
	

	Issue Price
	100 pence

	[bookmark: _Hlk190172230]Ordinary Shares the subject of the Initial Placing
	54 million

	Initial Gross Proceeds*
	£54 million

	Estimated Net Asset Value per Ordinary Share at Initial Admission*
	 Approximately 98.5 pence


[bookmark: _Hlk190172241]* The Company will raise Initial Gross Proceeds of £54 million (the Minimum Gross Proceeds are also £54 million). If the Initial Placing does not proceed (because the Minimum Gross Proceeds (or such lesser amount as the Company and Singer Capital Markets agree) are not raised or otherwise), subscription monies received will be returned without interest at the risk of the applicant to the applicant from whom the money was received, within 14 calendar days.  
	Placing Programme Statistics 
	

	Maximum size of the Placing Programme 
	150 million Ordinary Shares 

	Minimum Placing Programme Price 
	The prevailing published Net Asset Value per Ordinary Share (audited or unaudited) plus a premium intended to at least cover the costs and expenses of the relevant Subsequent Placing (including, without limitation, any placing commissions)



[bookmark: _Toc329599167][bookmark: _Toc405805322][bookmark: _Toc493520577][bookmark: _Toc31905299][bookmark: _Toc78485969][bookmark: _Toc190288028]DEALING CODES
The dealing codes for the Ordinary Shares are as follows:
	ISIN
	GG00BT3GKD08

	SEDOL
	BT3GKD0

	Ticker 
	AIC

	LEI
	 213800IVO9DDEIJD7724
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[bookmark: _Toc329599168][bookmark: _Toc405805323][bookmark: _Toc493520578][bookmark: _Toc78485970][bookmark: _Toc190288029]DIRECTORS, MANAGEMENT AND ADVISERS
	[bookmark: _Hlk184376031]Directors (all non-executive)
	Charlotte Denton (Chair)
Helen Green 
Brett Miller

all of the registered office below:


	Registered Office
	Les Echelons Court
Les Echelons
St Peter Port
Guernsey
GY1 1AR


	AIFM and Investment Manager
	Harwood Capital Management (Gibraltar) Limited
Suite 23
Portland House
Glacis Road
Gibraltar
GX11 1AA


	Administrator and Company Secretary
	[bookmark: _Hlk189669753]NSM Funds Limited
Les Echelons Court
Les Echelons
St Peter Port
Guernsey
GY1 1AR


	Financial Adviser and Sole Bookrunner
	Singer Capital Markets Securities Limited
1 Bartholomew Lane
London 
EC2N 2AX


	Legal Advisers to the Company as to English law

	Gowling WLG (UK) LLP
4 More London Riverside
London
SE1 2AU


	Legal Advisers to the Company as to Guernsey law
	Carey Olsen (Guernsey) LLP
Carey House
Les Banques
Guernsey
GY1 4BZ


	Solicitors to the Financial Adviser and Sole Bookrunner

	Stephenson Harwood LLP
1 Finsbury Circus
London
EC2M 7SH


	Registrar 
	MUFG Corporate Markets (Guernsey) Limited 
Mont Crevelt House
Bulwer Avenue
St Sampson
Guernsey 
GY2 4LH


	Custodian and Principal Banker
	Butterfield Bank (Guernsey) Limited 
Glategny Esplanade 
Regency Court 
Guernsey 
GY1 3AP


	Auditor
	Baker Tilly Channel Islands Limited
PO Box 582
Mont Crevelt House
Bulwer Avenue
St Sampson
Guernsey
GY1 6LL





[bookmark: _Toc190288030]VOLUNTARY COMPLIANCE WITH THE UK LISTING RULESA11 5.4.2




A1 2.1





The UK Listing Rules applicable to closed-ended investment companies which are listed in the closed-ended investment funds category of the Official List do not apply to the Company. The Company is subject to the LSE Admission and Disclosure Standards, MAR and certain provisions of the Disclosure Guidance and Transparency Rules whilst traded on the Specialist Fund Segment. In addition, the Directors have resolved that, as a matter of best practice and good corporate governance, the Company will voluntarily comply with the following key provisions of the UK Listing Rules: 
· the Company is not required to comply with the Listing Principles set out at Chapter 2 of the UK Listing Rules. Nonetheless, the Company will comply with these Listing Principles; 
· the Company is not required to appoint a listing sponsor under UKLR 11.3.1 and Chapter 4 of the UK Listing Rules. It has appointed Singer Capital Markets as financial adviser to guide the Company in understanding and meeting its responsibilities in connection with Initial Admission;
· the Company is not required to comply with the provisions of UKLR 11.4, UKLR 11.7 and Chapters 6 and 9 of the UK Listing Rules regarding continuing obligations, notifications, further issuances, dealing in own securities and treasury shares. Nonetheless, the Company:
· [bookmark: _Hlk189601221]will comply with the following provisions of UKLR 11.4 and UKLR 11.7: (i) UKLR 11.4.2, UKLR 11.4.6(2), UKLR 11.4.12 to UKLR 11.4.14 (save that the Company shall not be required to seek FCA approval in relation to any material change to its investment policy), UKLR 11.4.16, UKLR 11.4.18 and UKLR 11.4.22 to UKLR 11.4.24; and (ii) UKLR 11.7.1, UKLR 11.7.2 (save for UKLR 11.7.2(1)), UKLR 11.7.3 and UKLR 11.7.7; 
· [bookmark: _Hlk189585208][bookmark: _Hlk189603747][bookmark: _Hlk189603735]will comply with the following provisions of Chapter 6 of the UK Listing Rules (as applicable to closed-ended investment companies listed in the closed-ended investment funds category of the Official List): (i) UKLR 6.3 (Continuing obligations: holders); (ii) UKLR 6.4.4 to UKLR 6.4.21 other than UKLR 6.4.14(2), UKLR 6.4.14(3), UKLR 6.4.18(2)(b) and UKLR 6.4.20(2)) (Notifications); and (iii) UKLR 6.6 (Annual financial report);
· [bookmark: _Hlk189600329][bookmark: _Hlk189565070][bookmark: _Hlk189600968]will comply with the following provisions of Chapter 9 of the UK Listing Rules (as applicable to closed-ended investment companies listed in the closed-ended investment funds category of the Official List): (i) UKLR 9.2 (Pre-emption rights); (ii) UKLR 9.4 (Transactions); and
· has adopted a policy consistent with the provisions of UKLR 9.6.1 and UKLR 9.6.2;
· [bookmark: _Hlk189587402]the Company is not required to comply with the provisions of UKLR 11.5 and Chapter 8 of the UK Listing Rules regarding related party transactions. Nonetheless, the Company will adopt a related party policy (in relation to which Singer Capital Markets, as financial adviser, will guide the Company) which shall apply to any transaction which it may enter into with any Director, a substantial shareholder, the Investment Manager or any of their respective associates, which would constitute a "related party transaction" or a "relevant related party transaction" each as defined in the UK Listing Rules (save as set out below), and to which would apply, UKLR 11.5 of the UK Listing Rules if the Company were listed in the closed-ended investment funds category of the Official List. 
[bookmark: _Hlk189597323][bookmark: _Hlk189597362]In accordance with its related party policy, the Company shall not enter into any such related party transaction or relevant related party transaction without first obtaining: (i) the approval of a majority of the Directors who are independent of the relevant related party; and (ii) where the related party transaction has a percentage ratio of 5 per cent. or more or the relevant related party transaction has a percentage ratio of 0.25 per cent. or more, a fairness opinion or third party valuation (as appropriate) in respect of such transaction or arrangement from an appropriately qualified independent adviser where this is considered appropriate by the independent members of its Board and, where (ii) applies, the Company will notify a RIS as soon as possible after the terms of the transaction or arrangement are agreed. Transactions or arrangements of the nature set out in UKLR 8.1.7(2) (i.e. co-investments or the joint provision of finance) and issues of new securities in, or a sale of treasury shares of, the Company to "substantial shareholders" pursuant to an offer to the public or a placing, on materially similar terms to those applicable to other subscribers or purchasers under such offer or placing, shall not be considered "related party transactions" for the purposes of the Company's related party policy; and
· [bookmark: _Hlk189600896][bookmark: _Hlk189600871]the Company is not required to comply with the provisions of UKLR 11.6 and Chapter 10 of the UK Listing Rules regarding the contents of circulars. However, the Company will comply with the following provisions of Chapter 10 of the UK Listing Rules (as applicable to closed-ended investment companies listed in the closed-ended investment funds category of the Official List): (i) UKLR 10.3 (Content of all circulars); (ii) UKLR 10.5 (Circulars about purchase of own equity shares); and (iii) UKLR 10.6 (Other circulars).  
Specialist Fund Segment securities are not admitted to the Official List. Therefore, the Company has not been required to satisfy the eligibility criteria for admission to listing on the Official List and is not required to comply with the UK Listing Rules. The London Stock Exchange has not examined or approved the contents of this document. It should be noted that the FCA does not have the authority to monitor the Company’s voluntary compliance with the UK Listing Rules applicable to closed-ended investment companies which are listed on the Specialist Fund Segment, nor will it impose sanctions in respect of any failure of such compliance by the Company. 
FCA authorised firms conducting designated investment business with retail customers under COB Rules are reminded that securities admitted to trading on the Specialist Fund Segment will be securities that may have characteristics such as: (i) variable levels of secondary market liquidity; (ii) sophisticated corporate structures; (iii) highly leveraged structures; and (iv) sophisticated investment propositions with concentrated risks and are therefore intended for institutional, professional and knowledgeable investors.

[bookmark: _Toc329599169][bookmark: _Toc405805324][bookmark: _Toc493520579][bookmark: _Toc78485971][bookmark: _Toc190288031]
INFORMATION ON THE COMPANY
INTRODUCTION
The Company was incorporated with limited liability in Guernsey under the Companies Law on 20 January 2025 as a non-cellular company limited by shares. The Company's investment strategy is to invest in the shares of closed-ended investment companies, admitted to trading on a market of the London Stock Exchange, with a focus on alternative assets (being assets other than publicly quoted equities) and to seek to maximise value for shareholders through constructive activism.
The Company will issue 54 million Ordinary Shares pursuant to the Initial Placing (which number includes the single Ordinary Share issued on the Company's incorporation). 
As described more fully below, the Company will seek to maximise the value of its portfolio through a policy of constructive engagement with the underlying portfolio companies in which it invests. As a mechanism for returning capital (including realised profits) to Shareholders, the Company may, from time to time, invite Shareholders to tender some or all of their Ordinary Shares for redemption. The Company does not have a fixed life. 
The Company has a majority independent Board of non-executive Directors and has engaged Harwood Capital Management (Gibraltar) Limited as the Company’s alternative investment fund manager to provide portfolio and risk management services to the Company. Subject to the overall supervision and control of the Directors, the Investment Manager will be responsible for the portfolio and risk management of the Company's assets. 
Further information relating to the Investment Manager and its track record is set out in Part 2 of this document.
Application has been made to the London Stock Exchange for all of the Ordinary Shares (issued and to be issued pursuant to the Initial Placing) to be admitted to trading on the Specialist Fund Segment of the Main Market. It is expected that Initial Admission will become effective, and that dealings in the Ordinary Shares will commence, at 8.00 a.m. on 25 February 2025.  
INVESTMENT OBJECTIVE AND INVESTMENT POLICY  
The Company's investment objective and investment policy are set out below. 
[bookmark: _Hlk189669849]Investment Objective
The Company's investment objective is to invest in the shares of closed-ended investment companies, admitted to trading on a market of the London Stock Exchange, and seek to maximise the value of such investments for Shareholders.
Investment Policy 
The Company will achieve the investment objective by investing in the shares of closed-ended investment companies, admitted to trading on a market of the London Stock Exchange, with a focus on alternative assets (being assets other than publicly quoted equities) and will seek to maximise returns to Shareholders through the use of constructive activism. 
The Company expects to hold a concentrated portfolio of investments and the Company will not seek to reduce concentration risk through diversification. The Company will seek to identify underperforming or undervalued assets and unlock value. The Company will take an active role in engaging with the boards and the investment managers of investment companies within its portfolio. This may include advocating selling the entire company or any or all of its assets, changes in strategy or restructuring.
Investments are expected to be mainly in the form of equity and equity-related instruments such as contracts for difference. The equity interest in any investment may range from a minority position up to 29.99 per cent. ownership.
Where appropriate, the Investment Manager may seek a position on an investee company’s board. 
The Company may hold cash in its portfolio from time to time to maintain investment flexibility. There is no limit on the amount of cash which may be held by the Company from time to time.
Investment restrictions
The Company will observe the following investment restrictions:

· there will be no cross-financing between the companies forming part of the portfolio and no operation of a common treasury function between the Company and any of its investee companies; 
· the Company will not hold more than 29.99 per cent. of the voting rights of an investee company; and
· the Company will not invest in unquoted companies, however, in order to ensure the maximum realisation of shareholder value, the Company will be permitted to remain invested in an investee company that delists, or its acquiring entity, following a public-to-private transaction.

Each of the restrictions above will be calculated at the time of investment. The Company will not be required to dispose of any asset or to rebalance its portfolio as a result of a change in the respective valuations of its assets or as a result of any portfolio holding ceasing to be admitted to trading on a market of the London Stock Exchange. 
[bookmark: _Hlk189669913]Gearing Policy 
The Company does not intend to incur borrowings for investment purposes, although the Company may, from time to time, utilise borrowings over the short term for working capital purposes up to 10 per cent. of Net Asset Value at the time of borrowing. 
The Company may invest in portfolio companies which themselves employ gearing or incur leverage.
Hedging and derivatives
The Company may enter into hedging contracts and other derivative contracts for the purposes of efficient portfolio management. No hedging transactions will be undertaken for speculative purposes.
Cash management
The Company may hold cash on deposit for working capital purposes and while awaiting investment and, as well as cash deposits, may invest in cash equivalent investments, which may include government issued treasury bills, money market collective investment schemes, other money market instruments and short-term investments in money market type funds (“Cash and Cash Equivalents”). There is no restriction on the amount of Cash and Cash Equivalents that the Company may hold and there may be times when it is appropriate for the Company to have a signiﬁcant Cash and Cash Equivalents position.
Changes to and compliance with the investment policy
Any material change to the Company’s investment policy will require the approval of Shareholders by way of an ordinary resolution at a general meeting.  
In the event of a breach of the investment guidelines and/or the investment restrictions set out above, the Investment Manager shall inform the Board as soon as practicable upon becoming aware of that breach. If the Board considers the breach to be material, notification will be made through an announcement via a Regulatory Information Service. 
MARKET OPPORTUNITY
The alternative asset investment sector is at a pivotal juncture, presenting a unique and compelling market opportunity for astute investors. Several key dynamics are reshaping the landscape:
Significant de-rating of alternative asset investment companies

[bookmark: _Hlk190161474]The sector has experienced a substantial de-rating, with average discounts to net asset value (NAV) reaching approximately 30 per cent. This has led to a c.£39 billion value gap between market capitalisations and the underlying asset values of these companies. This disparity underscores a potential for value realisation through targeted strategies.

Challenges in "low-risk" propositions

Recent vintages of "low-risk" alternative investment company launches have underperformed, with many propositions failing to mature effectively. This has created scepticism but also an opportunity for differentiated offerings that address these shortcomings and demonstrate resilience.

Addressing misalignment issues

Concerns around misaligned valuations, fees, and cost disclosures have eroded investor confidence. Governance deficiencies, spanning managers, boards, and advisers, further exacerbate the problem. Addressing these misalignments provides a pathway to restoring trust and unlocking latent investor interest.

Shift from buyers’ strike to selective efficiency

While the sector has seen a prolonged buyers’ strike, there is a growing appetite from discerning investors. Investors are now more focused on valuing opportunities efficiently and distinguishing between robust and weaker propositions. This shift rewards well-governed, transparent and high-performing companies.

By capitalising on these dynamics, there is a clear opportunity to bridge valuation gaps, introduce innovative governance and operational frameworks, and cater to an increasingly selective investor base seeking sustainable returns.

INVESTMENT PROCESS
The Investment Manager’s investment process is underpinned by a rigorous and multi-faceted approach to identifying and unlocking value in its target assets. This process is informed by a deep understanding of the assets, strong relationships with shareholders, access to cost-effective advisers, and a robust yet flexible approach to activism.

Gaining a deep understanding of the assets

The Investment Manager prioritises a comprehensive and nuanced understanding of each potential investment. This begins with an extensive desktop review of available resources, including brokers’ research notes, third-party reports, and publicly available data. The team delves beyond the surface of public market information by leveraging its extensive network of experts, including directors of similar companies, investment bankers and private secondary market brokers and agents.

A thorough evaluation of legal and contractual issues is a key aspect of the process, ensuring that potential complexities or risks are fully understood and appropriately mitigated. Furthermore, the Investment Manager seeks to assess the broader context of the investment, including manager incentives and assets under management (AUM) outside public vehicles, to form a complete picture of the opportunity.

Building strong relationships with shareholders

The Company benefits from the Investment Manager’s, and the wider Harwood Capital Management Group's, extensive relationships with shareholders across the UK closed-ended investment companies market. These connections facilitate direct, persuasive communication and enable the Investment Manager to secure support for its strategic initiatives. In addition, the Investment Manager, and the wider Harwood Capital Management Group, maintains excellent relationships within the financial media, which can be utilised to effectively communicate the Company’s perspective when necessary.

Access to cost-effective, high-quality advisers

The Company is committed to working with excellent yet cost-effective advisers, recognising that advisory costs can have a material impact on the returns ultimately delivered to Shareholders. By controlling advisory costs, the Company ensures that more value is preserved for its Shareholders while still benefiting from expert guidance throughout the investment process.

Approach to constructive activism

The Investment Manager’s approach to constructive activism is thoughtful and balanced, aiming to create value while minimising unnecessary conflict. The preferred strategy is always to resolve issues privately, maintaining constructive dialogue with stakeholders. However, the Investment Manager is willing to go public when required to protect or enhance Shareholder value.

The Investment Manager employs a variety of activism strategies, including:

· Requisitioning changes to board composition when governance improvements are necessary.
· Engaging with the media to communicate its position effectively to a wider audience.

The Investment Manager has a deep understanding of the regulatory environment, particularly the Takeover Code, which is essential when navigating collective shareholder action. Additionally, Christopher Mills and Robert Naylor are prepared to take bold steps, including putting themselves "in the firing line" when advocating for change if necessary to unlock value for Shareholders.

This disciplined and proactive investment process is intended to enable the Investment Manager to identify compelling opportunities, build strong partnerships and create sustainable value for Shareholders.

Investment approval

As the Company's AIFM, the Investment Manager will have discretionary investment authority to make investment decisions on behalf of the Company, provided that any investment which represents more than 25 per cent. of Net Asset Value at the time that such investment is made will need the additional prior approval of the Directors. Any investment or divestment decision shall, however, be made solely by the Investment Manager in its capacity as the Company's AIFM.

TRACK RECORD OF THE KEY INVESTMENT PROFESSIONALS OF THE INVESTMENT MANAGER
Christopher Mills, who is the chief executive and lead fund manager for North Atlantic Smaller Companies Investment Trust PLC, has the following track record at that fund as at 31 December 2024 (unless otherwise stated):

	Time period
	Net asset value return (%)
	Price return (%)

	1 month
	0.12
	-2.39

	3 months
	-1.28
	-8.02

	6 months
	-1.51
	-6.85

	1 year
	4.69
	-4.92

	Year to date
	4.69
	-4.92

	3 years annualised
	-3.43
	-7.91

	5 years annualised
	4.42
	1.1

	10 years annualised
	9.27
	7.35

	Since inception annualised
	12.75
	13.64



(Source: North Atlantic Smaller Companies Investment Trust PLC) 

Robert Naylor was previously appointed to the boards of each of Round Hill Music Royalty Fund Limited and Hipgnosis Songs Fund Limited, shortly following which recommended cash takeovers of each of these companies were announced (and subsequently completed) at a significant premium to the prevailing share price prior to his appointment. The prevailing share price for each of these closed-ended investment companies prior to Robert's appointment relative to the final offer price achieved is set out below:

	Round Hill Music Royalty Fund Limited
	Date
	Share price / offer price 

	Prevailing share price prior to Robert Naylor's appointment
	31 October 2022
	76.25 cents

	Firm offer announcement of offer price achieved
	8 September 2023
	115.5 cents

	IRR /return 
	62%
	51%

	 
	 
	 

	Hipgnosis Songs Fund Limited
	 
	 

	Prevailing share price prior to Robert Naylor's appointment 
	6 November 2023
	71.1 pence

	Firm offer announcement of offer price achieved
	3 June 2024
	102.6 pence

	IRR /return 
	80%
	44%



(Source: Factset)
DIVIDEND POLICY
The Directors intend to manage the Company’s affairs to achieve Shareholder returns through capital growth rather than income. Therefore, it should not be expected that the Company will pay significant dividends, if any.
The proceeds of any redemptions under the Redemption Mechanism (and any dividends, if paid) will be paid in Sterling. Any redemptions under the Redemption Mechanism (and the payment of any other distributions) will be subject to compliance with the solvency test prescribed by Guernsey law.
On a solvent or insolvent winding up of the Company, the liquidator of the Company may, with the authority of a special resolution of Shareholders distribute any remaining assets of the Company to Shareholders in specie. The Company has issued no securities which would rank in priority to the Ordinary Shares for distributions in the event of a winding up of the Company (whether solvent or insolvent).
THE REDEMPTION MECHANISM
[bookmark: _Hlk188551968]As a mechanism for returning capital (including realised profits) to Shareholders, the Company may, from time to time, invite Shareholders to tender some or all of their Ordinary Shares for redemption.  
Shareholders and prospective Shareholders should note that the operation of the Redemption Mechanism is entirely at the discretion of the Board and no expectation or reliance should be placed on the Directors exercising such discretion at any particular time.
When the Board decides to operate the Redemption Mechanism, the Board will promptly announce its intentions, and such announcement will include the following details:
· the date by which Redemption Requests must be received by the Company;
· the Redemption Point (at which the redemption will become effective);
· the maximum size of the proposed redemption; and
· any additional information that the Board deems necessary to include in connection with the redemption.
The Directors shall have absolute discretion to scale back any Redemption Requests, in particular so that aggregate Redemption Requests do not exceed the maximum size of the proposed redemption.
The operation of the Redemption Mechanism shall at all times be subject to the ability of the Directors to make the solvency statement required by the Companies Law.
In relation to any redemption under the Redemption Mechanism, the applicable Redemption Price per Ordinary Share shall be equal to the prevailing published Net Asset Value per Ordinary Share (audited or unaudited) as at the appropriate Valuation Point less a 2 per cent. deduction (to cover costs and provisions). 
The redemption moneys payable in respect of the redemption of any Ordinary Shares will be paid to the holder (or, in the case of joint holders, to the holder whose name stands first in the register in respect of the shares) at his or her own risk within 10 Business Days of the relevant Redemption Point. 
The costs incurred in relation to a redemption will include any fees incurred by advisers and the Registrar in connection with the redemption. The Company will not redeem fractions of Ordinary Shares.
The Articles provide the Directors with authority and power to take all such steps, including the execution of documents on behalf of Shareholders, as they may consider, in their discretion, necessary to implement any redemption of Ordinary Shares.
Ordinary Shares that are redeemed pursuant to the Redemption Mechanism will be cancelled with effect from the Redemption Point and will not be held in treasury. Therefore, once redeemed, Ordinary Shares will be incapable of transfer.
Further details of the Redemption Mechanism are set out in Part 9 of this document.
NET ASSET VALUE 
Publication of Net Asset Value per Ordinary Share 
The unaudited Net Asset Value per Ordinary Share will be calculated in Sterling by the Administrator on a monthly basis. Such calculations shall be published monthly, on a cum-income and ex-income basis, through a Regulatory Information Service.
Valuation Methodology 
The Net Asset Value is the value of all assets of the Company less liabilities to creditors (including provisions for such liabilities) determined in accordance with the AIC’s valuation guidelines and in accordance with applicable accounting standards. Publicly traded securities will be valued by reference to their bid price or last traded price, if applicable, on the relevant exchange. Where trading in the securities of a portfolio company is suspended, the investment will be valued at the Board’s estimate of its net realisable value. In making its valuations, the Board will take into account, where appropriate, latest dealing prices, valuations from reliable sources, asset values and other relevant factors. If the Directors consider that any of the above bases of valuation are inappropriate in any particular case, or generally, they may adopt such other valuation procedures as they consider reasonable in the circumstances. The Directors may temporarily suspend the calculation, and publication, of the Net Asset Value during a period when, in the opinion of the Directors: 
· there are political, economic, military or monetary events or any circumstances outside the control, responsibility or power of the Board, and disposal or valuation of investments of the Company or other transactions in the ordinary course of the Company’s business is not reasonably practicable without this being materially detrimental to the interests of Shareholders or if, in the opinion of the Board, the Net Asset Value cannot be fairly calculated; 
· there is a breakdown of the means of communication normally employed in determining the calculation of the Net Asset Value; or 
· it is not reasonably practicable to determine the Net Asset Value on an accurate and timely basis. 
Any suspension in the calculation of the Net Asset Value, to the extent required under the provisions of the UK Listing Rules with which the Company has voluntarily elected to comply, will be notified through a Regulatory Information Service as soon as practicable after any such suspension occurs.
REPORTS, ACCOUNTS AND MEETINGS
The audited accounts of the Company will be prepared in Sterling under IFRS. The Company’s annual report and accounts will be prepared up to 30 June each year, with the first accounting period of the Company ending on 30 June 2026. It is expected that copies of the report and accounts will be published by the end of October each year and copies sent to Shareholders. The Company will also publish an unaudited half-yearly report covering the six months to 31 December each year, which is expected to be published within the following three months. The first financial information that the Company will publish will be the unaudited half-yearly report for the period ending on 31 December 2025 (covering the period from incorporation of the Company).  
The financial report and accounts and unaudited half-yearly report once published will be available for inspection at the Company’s registered office and on the Company’s website (www.achillesic.com). 
All general meetings will be held in Guernsey. The Company will hold its first annual general meeting by 19 July 2026 and will hold an annual general meeting each year thereafter. Other general meetings may be convened from time to time by the Directors by sending notices to Shareholders. 
THE CITY CODE
The City Code applies to the Company.
Under Rule 9 of the City Code, any person who acquires an interest (as defined in the City Code) in shares which, taken together with shares in which he/she is already interested and shares in which persons acting in concert with him/her are interested, carry 30 per cent. or more of the voting rights of a company which is subject to the City Code, is normally required to make a general offer to all the remaining shareholders to acquire their shares.
Similarly, when any person, together with persons acting in concert with him/her, is interested in shares which in the aggregate carry not less than 30 per cent. of the voting rights of such a company, but does not hold shares carrying more than 50 per cent. of such voting rights, a general offer will normally be required if any further interests in shares are acquired by any such person. An offer under Rule 9 must be made in cash and at the highest price paid by the person required to make the offer, or any person acting in concert with him/her, for any interest in shares of the company during the 12 months prior to the announcement of the offer.
When a person, together with persons acting in concert with him/her, hold more than 50 per cent. of the voting rights in a company, no obligations under Rule 9 normally arise from acquisitions by any member of the concert party. They may accordingly increase their aggregate interests in shares without incurring any obligation under Rule 9 to make a general offer, although individual members of a concert party will not be able to increase their percentage interests in shares through or between a Rule 9 threshold without Panel consent.
SHARE CAPITAL MANAGEMENT 
The Board is aiming to achieve a share price over the long-term that reflects the level and movement of the Net Asset Value per Ordinary Share. This is intended to be achieved in the following ways:
(i) the Company will use clear and transparent communication that seeks to attract new and existing investors to invest and keep investing in the Company; and
(ii) execution of the investment strategy as communicated and the delivery of excellent long-term investment returns.
The Directors have been given authority by Shareholders to issue new Ordinary Shares for cash on a non-pre-emptive basis for a period of five years. Further details of this authority are set out in paragraph 2.5 of Part 6 of this document. The Directors will seek renewals of this authority as required. 
Unless otherwise approved by Shareholders, new Ordinary Shares will not be issued for cash consideration at a price less than the prevailing published Net Asset Value per Ordinary Share (audited or unaudited) unless such Ordinary Shares are first offered to existing Shareholders on a pro rata basis.
The Directors have been granted the authority to make market buybacks of Ordinary Shares up to 14.99 per cent. of the Ordinary Shares in issue following Initial Admission. The Directors will seek renewal of this authority from Shareholders annually and at other times should this prove necessary. Any buyback of Ordinary Shares will be made subject to the Companies Law and within guidelines established from time to time by the Board and the making and timing of any buybacks will be at the absolute discretion of the Board. The Directors are authorised to cancel any Ordinary Shares purchased under this authority or to hold them in treasury. The Directors will have regard to what they believe to be in the best interests of Shareholders and in compliance with the Articles, the Companies Law and all other applicable legal and regulatory requirements. The maximum price (exclusive of expenses) which may be paid for an Ordinary Share must not be more than the higher of: (i) 5 per cent. above the average of the mid-market quotations for the five Business Days before the purchase is made, and (ii) the higher of: (a) the price of the last independent trade, and (b) the highest current independent bid for Ordinary Shares on the London Stock Exchange at the time the purchase is carried out.
[bookmark: _Hlk155272465]Return of uninvested proceeds 
In the event that, on the first anniversary of Initial Admission, 50 per cent. or more of the proceeds from the Initial Placing remain uninvested in accordance with the Company’s investment policy, the Board shall take steps to return such uninvested proceeds to Shareholders. Any such return of uninvested proceeds would be effected through the use of the Redemption Mechanism. 
Shareholder engagement on continuation
Should the Net Asset Value fall below £30 million at any time following Initial Admission, the Board will engage with Shareholders to determine their preference for the Company's continuation. If Shareholders indicate a preference not to proceed, the Board will bring forward proposals to facilitate an orderly return of capital to Shareholders.
[bookmark: _Hlk188015061]Continuation vote
In accordance with the Articles, the Directors are required to propose an ordinary resolution at the Company's third annual general meeting following Initial Admission that the Company continues its business as presently constituted (the “Initial Continuation Resolution”). If passed, the Articles provide that the Directors will propose an ordinary resolution that the Company continue its business as presently constituted at each annual general meeting thereafter (a “Continuation Resolution”). 
If the Initial Continuation Resolution or any Continuation Resolution is not passed, the Directors will put forward proposals for the reconstruction, reorganisation or winding up of the Company to Shareholders for their approval as soon as reasonably practicable following the date on which the Initial Continuation Resolution or relevant Continuation Resolution (as the case may be) is not passed. These proposals may or may not involve winding up the Company and, accordingly, failure to pass the Initial Continuation Resolution or any Continuation Resolution will not necessarily result in the winding up of the Company.
THE INITIAL PLACING AND THE PLACING PROGRAMME 
The Initial Placing
[bookmark: _Hlk188880107]The size of the Initial Placing will be £54 million (before expenses). The minimum size of the Initial Placing is also £54 million (before expenses). 
Singer Capital Markets has agreed to use its reasonable endeavours to procure subscribers pursuant to the Initial Placing for Ordinary Shares at the Issue Price on the terms and subject to the conditions set out in the Placing Agreement and this document. 
Further details about the Initial Placing are set out in Part 3 of this document. 
The Placing Programme 
In addition to any Ordinary Shares issued under the Initial Placing, the Company may issue up to 150 million Ordinary Shares in aggregate pursuant to the Placing Programme.
Any Ordinary Shares issued pursuant to the Placing Programme will be issued at the prevailing published Net Asset Value per Ordinary Share (audited or unaudited) at the time of issue together with a premium intended to at least cover the costs and expenses of the relevant Subsequent Placing (including, without limitation, any placing commissions). The Company will raise sufficient cash proceeds pursuant to any Subsequent Placing in order to cover the costs and expenses of such Subsequent Placing.
Ordinary Shares issued under the Placing Programme may be issued under this document provided that it is updated by a supplementary prospectus (if required).
Further details about the Placing Programme are set out in Part 4 of this document.
TAXATION
Potential investors are referred to Part 5 of this document for details of the taxation of the Company and Shareholders in Guernsey and the United Kingdom. Investors who are in any doubt as to their tax position or who are subject to tax in jurisdictions other than Guernsey and the United Kingdom are strongly advised to consult their own professional advisers immediately.
DISCLOSURE OBLIGATIONS 
The provisions of Chapter 5 of the Disclosure Guidance and Transparency Rules (as amended from time to time) ("DTR 5") of the Financial Conduct Authority Handbook apply to the members of the Company.  Pursuant to the Articles, the Company elects to apply DTR 5 as if the Company is a "UK issuer", as such term is defined in DTR 5. As such, a person is required to notify the Company of the percentage of voting rights it holds as a holder of Shares or holds or is deemed to hold through the direct or indirect holding of financial instruments falling within DTR 5 if, as a result of an acquisition or disposal of Ordinary Shares (or financial instruments), the percentage of voting rights reaches, exceeds or falls below the relevant percentage thresholds being, in the case of a Company, 3 per cent. and each 1 per cent. threshold thereafter up to 100 per cent.
RISK FACTORS
The Company’s performance is dependent on many factors and potential investors should read the whole of this document and in particular the section entitled "Risk Factors" on pages 10 to 17 of this document.
DISTRIBUTION TO RETAIL INVESTORS AND MiFID II 
The Company notes the rules of the FCA on the promotion of non-mass market investments and which apply to the promotion of non-mainstream pooled investments. The Company intends to conduct its affairs so that the Ordinary Shares can be recommended by ﬁnancial advisers to retail investors in compliance with the FCA’s rules in relation to non-mass market investments. The Ordinary Shares are not a non-mass market investment (as they do not constitute a non-mainstream pooled investment) and are consequently excluded from the FCA’s restrictions which apply to the promotion of non-mainstream pooled investments on the basis that the Company invests primarily in shares and bonds. 
The Company intends to conduct its affairs so that the Ordinary Shares can be recommended by ﬁnancial advisers to retail investors in accordance with the rules on the distribution of ﬁnancial instruments under The Markets in Financial Instruments Directive II ("MiFID II"). The Directors consider that the Ordinary Shares should be considered "non-complex" for the purposes of MiFID II.
[bookmark: _Ref65763848]ELIGIBILITY FOR INVESTMENT BY UCITS AND NURS
The Company has been advised that the Ordinary Shares are "transferable securities" and, therefore, should be eligible for investment by UCITS or NURS on the basis that: (i) the Company is a closed-ended investment company incorporated in Guernsey which is subject to the corporate governance mechanisms of Guernsey company law; and (ii) the Ordinary Shares will be admitted to trading on the Specialist Funds Segment of the Main Market. The manager of a UCITS or NURS should, however, satisfy itself that the Ordinary Shares are eligible for investment by that UCITS or NURS, including the factors relating to that UCITS or NURS itself, specified in the Collective Investment Scheme Sourcebook of the FCA Handbook.
REGULATORY ENVIRONMENT
The Company, as a Guernsey-incorporated closed-ended investment company whose Ordinary Shares will be admitted to trading on the Specialist Fund Segment, will be subject to laws, regulations and rules in such capacity, including, whether directly or indirectly, the Prospectus Regulation Rules, the Disclosure Guidance and Transparency Rules, MAR, the UK AIFM Regime, the AIC Code, the RCIS Rules and the Companies Law. The Company will also be subject to the continuing obligations imposed on all investment companies whose shares are admitted to trading on the Specialist Fund Segment set out in the Admission and Disclosure Standards published by the London Stock Exchange in force from time to time.
Together, these rules, regulations and laws govern the way that, amongst other things, the Company can be operated (e.g. its governance), how its Ordinary Shares can be marketed, and how it must deal with its Shareholders, together with requiring the Company to make certain reports, filings and notifications.
The Investment Manager is subject to, and will be required to comply with, certain regulatory requirements of the Gibraltar Financial Services Commission, some of which affect the investment management of the Company.


[bookmark: _Toc493520582][bookmark: _Toc78485973][bookmark: _Toc190288032]
DIRECTORS, MANAGEMENT AND ADMINISTRATION
[bookmark: _Ref329161169]DIRECTORS 
The Directors are responsible for the determination of the Company's investment policy and strategy and have overall responsibility for the Company's activities including the review of investment activity and performance and the control and supervision of the Company's service providers. The Directors, led by the Chair, will also be responsible for ensuring effective engagement with, and encouraging participation from, its shareholders and stakeholders. All of the Directors are non-executive and are considered to be independent of the Investment Manager. 
The Directors will meet at least four times a year, inter alia, to review and assess the Company's investment policy and strategy, the risk profile of the Company, the Company's investment performance, the performance of the Company's service providers, including the Investment Manager and the Administrator, and generally to supervise the conduct of its affairs.   
[bookmark: _Ref329161170]The Directors are as follows:
Charlotte Denton (aged 51) (Chair) 
Charlotte is a Fellow of the Institute of Chartered Accountants in England and Wales and holds a degree in politics from Durham University. She is also a Chartered Director and a fellow of the Institute of Directors as well as a member of the Society of Trust and Estate Practitioners. She has served on boards for nearly twenty years and is currently a Non-executive Director of various entities including the GP boards of Private Equity groups Cinven and Hitec, the investment management company for Next Energy and the holding company for Alpha Real Capital. She is also on the board of the FTSE 100 company Pershing Square Holding Limited and audit chair for the listed investment company Starwood European Real Estate Finance. During Charlotte’s executive career she worked in various locations through roles in diverse organisations, including KPMG, Rothschild, Northern Trust, a property development startup and a privately held financial services group.  
Helen Green (aged 62) (Non-executive Director)
[bookmark: _Hlk190104875]Helen has served on investment company boards for nearly twenty years. She is currently the Audit Chair of both JPMorgan Global Core Real Assets Limited and Landore Resources Limited among other non-executive directorships at various entities including the holding company of Alpha Real Capital. Helen's previous non-executive directorships include CQS Natural Resources Growth and Income Company plc, UK Mortgages Limited and John Laing Infrastructure Fund Limited through which she has extensive experience as a non-executive director, including in the role of Audit and/or Risk Committee Chair and Board Chair. Helen has worked for Saffery since 1984 and was a partner in the London office from 1998 until 2000 before she relocated to Guernsey and became a director of Saffery Trust Guernsey. Helen is a Fellow of the Institute of Chartered Accountants in England and Wales, a member of the Institute of Directors and a member of the Society of Trust and Estate Practitioners. Helen is a resident of Guernsey. Helen will serve as Chair of the Audit Committee. 
[bookmark: _Hlk190108572]Brett Miller (aged 57) (Non-executive Director)
Brett has wide-ranging investment company experience, particularly in the restructuring and managed run-off of a number of listed closed ended funds across a range of asset classes, delivering value to shareholders. He has been involved (as executive and non-executive director) in the management of numerous London Stock Exchange and AIM-listed closed ended funds. He currently serves as a non-executive director of Manchester & London Investment Trust plc and Ecofin U.S. Renewables Infrastructure Trust plc, both of which are London-listed, among a number of directorships of unlisted and/or private companies. In addition, he has initiated investments in or represented institutional investors (activist and long only) in a number of London Stock Exchange or AIM listed companies where he subsequently orchestrated the restructuring of such funds, including most recently SLF Realisation Fund Limited (formerly KKV Secured Loan Fund Limited). Brett graduated from the University of Witwatersrand (South Africa) with a bachelor's degree majoring in law and economics and also holds a law degree from the London School of Economics. 

[bookmark: _DV_M483][bookmark: _DV_M484]THE INVESTMENT MANAGER
The Company has appointed Harwood Capital Management (Gibraltar) Limited as the Company's alternative investment fund manager to provide portfolio management and risk management services to it pursuant to the Investment Management Agreement (details of which are set out below and in paragraph 6.2 of Part 6 (General Information) of this document). The Investment Manager is a member of the Harwood Capital Management Group. 
The key investment professionals of the Investment Manager who will be involved with the provision of investment management services to the Company are Christopher Mills and Robert Naylor.
Christopher Mills - Advisory Group Member and CIO Harwood Capital Management Group
Christopher Mills has 50 years' investment experience and is Chief Executive Officer and principal shareholder of Harwood Capital Management Limited, the holding company of the Harwood Capital Management Group, since 2011. He founded JO Hambro Capital Management with Jamie Hambro in 1993 acting as Chief Investment Officer and Harwood Wealth with Alan Durant in 2013 until their respective sales in 2011 and 2020. He is CEO of North Atlantic Smaller Companies Investment Trust plc ("NASCIT") which he has managed since 1982 and Executive Director of Oryx International Growth Fund which he has managed since 1995. NASCIT has delivered a total net asset value per share return of nearly 200x under Mr Mills’ management. He has sat on the Board of over 100 companies during his career including Augean, MJ Gleeson, Ten Entertainment, SureServe, Frenkel Topping and is currently Chairman of EKF Diagnostics and Renalytix Plc. 
[bookmark: _Hlk190179869]Robert Naylor – Lead Investment Manager
Robert has 29 years of experience in capital markets, specialising in both the life sciences and investment companies sectors. Robert is currently CEO and Co-Founder of Intuitive Investments Group plc, a London Stock Exchange Specialist Fund Segment investment company providing investors with exposure to fast growing technology and life sciences businesses. Robert is also Non-Executive Director of NIOX Group PLC, a company dedicated to improving asthma diagnosis and management, Renalytix PLC, which is commercialising the only FDA-approved and Medicare reimbursed prognostic test to support early-stage risk assessment for chronic kidney disease, and The PRS REIT plc, a FTSE 250 closed-ended real estate investment company which invests in high-quality, new build, family homes in the private rented sector. 

Previously Robert was chairman of Hipgnosis Songs Fund Limited, a FTSE 250 company, which was subject to a recommended cash offer by a newly formed company indirectly wholly owned by investment funds advised by affiliates of Blackstone Inc. Robert was also chairman of Round Hill Music Royalty Fund Limited and oversaw its sale, via a recommended cash offer to a company directly owned by Alchemy Copyrights, LLC, trading as Concord. Earlier in his career Robert held various positions within JP Morgan Asset Management Limited, Panmure Gordon (UK) Limited and Cenkos Securities plc. Robert is a qualified chartered accountant, having started his career with Ernst & Young in 1996.

The Investment Management Agreement
The Company and the Investment Manager have entered into the Investment Management Agreement, a summary of which is set out at paragraph 6.2 of Part 6 of this document. 
Details of the Management Fee and Performance Fee payable to the Investment Manager and their method of calculation are set out at paragraph 6.2 of Part 6 of this document.
The Investment Management Agreement is subject to termination on not less than 6 months' written notice by either party (not to be served before the first anniversary of Initial Admission) and may in addition be terminated immediately in certain circumstances, a summary of which is set out at paragraph 6.2 of Part 6 of this document.  
[bookmark: _Toc480839430][bookmark: _Toc480839494][bookmark: _Toc481993846][bookmark: _Toc481994201][bookmark: _Toc482002681][bookmark: _Toc482089484][bookmark: _Toc482089976][bookmark: _Toc482090469][bookmark: _Toc482093192][bookmark: _Toc482104924][bookmark: _Toc482112387][bookmark: _Toc482115392][bookmark: _Toc482118282][bookmark: _Toc492910858]OTHER ARRANGEMENTS
[bookmark: _Ref65763658]Administrator and Company Secretary
[bookmark: _Hlk188904786]NSM Funds Limited has been appointed as administrator and company secretary of the Company pursuant to the Administration and Secretarial Agreement, further details of which are set out in paragraph 6.3 in Part 6 of this document. The Administrator will be responsible for the day-to-day administration of the Company (including but not limited to the maintenance of the Company’s fund accounting records and the calculation and publication of the monthly Net Asset Value) and the provision of company secretarial services to the Company. 

Prospective investors should note that it is not possible for the Administrator to provide any investment advice to investors.  
The Administrator is entitled to an annual fixed fee of £80,000 (discounted to £75,000 for the first year) plus an ad valorem fee of 0.04 per cent. of the Company's Net Asset Value above £150,000,000 in respect of the provision of administration, accounting and company secretarial services to the Company. In addition, the Administrator is entitled to an initial onboarding fee of £10,000 and to certain other fees for ad hoc services rendered from time to time, as well as reimbursement of all reasonable out of pocket expenses properly incurred in the performance its services.  
[bookmark: _Hlk189669715]The Administrator is a non-cellular company limited by shares incorporated in Guernsey on 29 December 2021, with registered number 70167 and is licensed by the GFSC under the provisions of the POI Law to carry on Controlled Investment Business. The Administrator for the purpose of the POI Law and the RCIS Rules, is the "designated administrator" of the Company. 
[bookmark: _Hlk190874228]The Administrator is a wholly-owned subsidiary of NSM Fund Holdings Limited, which is part of the NSM Group of Companies. NSM is an independent financial services group, headquartered in Guernsey, providing fund, corporate and private client services. Apart from NSM Fund Holdings Limited, no person has significant beneficial ownership in the Administrator. 
Details of the Administration and Secretarial Agreement are set out in paragraph 6.3 of Part 6 of this document. 
Custodian
Butterfield Bank (Guernsey) Limited has been appointed pursuant to the Custody Agreement, to act as custodian of the Company's investments, cash and other assets and to accept responsibility for the safe custody of the property of the Company which is delivered to and accepted by the Custodian or any of its sub-custodians as and when such custody services may be required. The Custodian has agreed to hold the investments of the Company on a segregated basis from its own assets and, accordingly, the Company’s assets should not be available to the creditors of the Custodian in the event of its insolvency.
Under the terms of the Custody Agreement, the Custodian receives an annual custody fee equal to 0.04 per cent. of Net Asset Value (capped at £10,000 for the first 12 months). The custody fee is subject to review on an annual basis.
Details of the Custody Agreement are set out in paragraph 6.4 of Part 6 of this document.
Registrar
The Company will utilise the services of MUFG Corporate Markets (Guernsey) Limited as registrar in relation to the transfer and settlement of its issued shares from Initial Admission. Under the terms of the Registrar Agreement, the Registrar is entitled to a customary registrar fee.  In addition, the Registrar is entitled to certain other fees for ad hoc services rendered from time to time, including periodic share redemptions.
Details of the Registrar Agreement are set out in paragraph 6.5 of Part 6 of this document. 
Auditor
Baker Tilly Channel Islands Limited will provide audit services to the Company. The annual report and accounts will be prepared according to the accounting standards laid out under IFRS. The fees charged by the Auditor depend on the services provided and the time spent by the Auditor on the affairs of the Company; there is therefore no maximum amount payable under the Auditor’s engagement letter.  

[bookmark: _Toc480839431][bookmark: _Toc480839495][bookmark: _Toc481993847][bookmark: _Toc481994202][bookmark: _Toc482002682][bookmark: _Toc482089485][bookmark: _Toc482089977][bookmark: _Toc482090470][bookmark: _Toc482093193][bookmark: _Toc482104925][bookmark: _Toc482112388][bookmark: _Toc482115393][bookmark: _Toc482118283][bookmark: _Toc492910859][bookmark: _Ref65763501]FEES AND EXPENSES 
[bookmark: _Toc480839433][bookmark: _Toc480839497][bookmark: _Toc481993849][bookmark: _Toc481994204][bookmark: _Toc482002684][bookmark: _Toc482089487][bookmark: _Toc482089979][bookmark: _Toc482090472][bookmark: _Toc482093195][bookmark: _Toc482104927][bookmark: _Toc482112390][bookmark: _Toc482115395][bookmark: _Toc482118285][bookmark: _Toc492910860]Formation and initial expenses
The formation and initial expenses of the Company are those that arise from, or are incidental to, the establishment of the Company, the Initial Placing and Initial Admission. These expenses include the fees and commissions payable under the Placing Agreement, the listing and Initial Admission fees, printing and legal fees and any other applicable expenses which will be met by the Company and paid on or around Initial Admission out of the Initial Gross Proceeds. 
[bookmark: _Hlk155270494]The costs and expenses of, and incidental to, the formation of the Company and the Initial Placing will not exceed approximately £0.8 million. The costs will be deducted from the Initial Gross Proceeds. The Company will not charge investors any separate costs or expenses in connection with the Initial Placing. It is expected that the starting Net Asset Value per Ordinary Share will be approximately 98.5 pence. 
Placing Programme expenses
The costs and expenses of the Company relating to the Placing Programme are those that arise from, or are incidental to, the issue of Ordinary Shares pursuant to Subsequent Placings. These include the fees payable in relation to each subsequent Admission, including listing and Admission fees, as well as fees and commissions due under the Placing Agreement and any other applicable expenses in relation to the Placing Programme.
The costs and expenses of issuing Ordinary Shares pursuant to any Subsequent Placing will be covered by issuing such Ordinary Shares at the prevailing published Net Asset Value per Ordinary Share (audited or unaudited) at the time of issue together with a premium to at least cover the costs and expenses of the relevant Subsequent Placing (including, without limitation, any placing commissions). The Company will raise sufficient cash proceeds pursuant to any Subsequent Placing in order to cover the costs and expenses of such Subsequent Placing.
Ongoing annual expenses
[bookmark: _Hlk190172431]The Company will also incur ongoing annual expenses which will include fees paid to service providers as described above in addition to other expenses which are currently expected to amount to 0.5 per cent. of Net Asset Value per annum (excluding all costs associated with making and realising investments) assuming a Net Asset Value on Initial Admission of £53.2 million. 
[bookmark: _Toc481993850][bookmark: _Toc481994205][bookmark: _Toc482002685][bookmark: _Toc482089488][bookmark: _Toc482089980][bookmark: _Toc482090473][bookmark: _Toc482093196][bookmark: _Toc482104928][bookmark: _Toc482112391][bookmark: _Toc482115396][bookmark: _Toc482118286][bookmark: _Toc492910861]CONFLICTS OF INTEREST 
The Investment Manager and its affiliates may provide management and/or advisory services to "Other Accounts", being other funds/clients of the Investment Manager or other undertakings within the Harwood Capital Management Group. Such activities may give rise to conflicts of interests in the event that Other Accounts have similar investment objectives, policies and/or strategies to the Company. 
[bookmark: _Hlk187758762]The general approach to conflicts will be that the Investment Manager will seek to reasonably avoid any conflicts of interests. However, where such conflicts cannot be avoided, the Investment Manager will identify, manage and monitor such conflicts of interests in a fair and equitable manner.
The Investment Manager has regard to its delegated obligations under the Investment Management Agreement or otherwise to act in the best interests of the Company, so far as is practicable having regard to its obligations to other clients, when potential conflicts of interest arise. In the event of a conflict of interest arising, the Investment Manager will ensure that it is resolved fairly and in accordance with the Investment Manager's written conflicts of interest policy and in particular, that any transactions are effected on terms which are not materially less favourable to the Company than if the potential conflict had not existed. The Investment Manager's conflicts of interest policy requires the Investment Manager to ensure fair treatment of all its clients. The Investment Manager's conflicts of interest policy also requires that when an investment is made it should be allocated fairly amongst all of its clients for whom the investment is appropriate. In particular, the Investment Manager uses its reasonable efforts to ensure that the Company has the opportunity to participate in potential investments identified by the Investment Manager which fall within the Company’s investment objective and investment policy, on the best terms reasonably obtainable at the relevant time with the aim of ensuring that the principle of best execution is attained.
In any event, the allocation of any investment opportunities will be allocated amongst clients taking into account factors, including but not limited to, the relevant clients’ investment strategy, restrictions, liquidity, term and objectives.
The Directors are required by the RCIS Rules to take all reasonable steps to ensure that there is no breach of the conflicts of interest requirements of those rules.
As at the date of this document, there are: (i) no actual or potential conflicts of interest between any duties owed to the Company by any of the Directors and their private interest or duties; and (ii) no material potential conflicts of interest which any of the services providers to the Company (including the Investment Manager) may have as between their duty to the Company and duties owed by them to third parties and their other interests. 
CORPORATE GOVERNANCE
The Disclosure Guidance and Transparency Rules require the Company to: (i) make a corporate governance statement in its annual report and accounts based on the code to which it is subject, or with which it voluntarily complies; and (ii) describe its internal control and risk management arrangements. The Board has considered the principles and recommendations of the AIC Code. The AIC Code, addresses all the principles set out in the UK Corporate Governance Code, as well as setting out additional principles and recommendations on issues that are of specific relevance to listed investment companies. The Board considers that reporting against the principles and recommendations of the AIC Code will provide better information to Shareholders. As a recently incorporated company, the Company does not yet comply with the UK Corporate Governance Code or the principles of good governance contained in the AIC Code. However, the Company intends to join the AIC as soon as practicable following Initial Admission and arrangements have been put in place so that, with effect from Initial Admission, the Company will comply with the AIC Code, except that the Directors, taking into account the size of the Board, do not consider it appropriate to establish a nomination, remuneration or management engagement committee. The functions that are carried out by these committees will be dealt with by the full Board. 

The AIC Code complements the UK Corporate Governance Code and provides a framework of best practice for listed investment companies.
The UK Corporate Governance Code includes provisions relating to:
the appointment of a senior independent director;
the role of the chief executive;
executive Directors’ remuneration; and
the need for an internal audit function.
It is acknowledged in the UK Corporate Governance Code that some of its provisions may not be relevant to externally managed investment companies (such as the Company). The Board does not consider that the above provisions are relevant to the Company. The Company will therefore not comply with these provisions. 
The GFSC’s Finance Sector Code of Corporate Governance (the "Code") applies to the Company. The GFSC has stated in the Code that companies which report against the UK Corporate Governance Code or the AIC Code are deemed to meet the requirements of the Code, and need take no further action. Accordingly, as the Company will report against the AIC Code, it will be deemed to meet the requirements of the Code.
The Company's Audit Committee is chaired by Helen Green and comprises all of the Directors. The Audit Committee will meet at least two times a year. The Board considers that the members of the Audit Committee have the requisite skills and experience to fulfil the responsibilities of the Audit Committee. The Audit Committee will examine the effectiveness of the Company's control systems. It will review the half-yearly and annual reports and also receive information from the Investment Manager. It will also review the scope, results, cost effectiveness, independence and objectivity of the external Auditor.
DIRECTORS’ SHARE DEALINGS
The Directors will comply with the share dealing code adopted by the Company in relation to their dealings in Ordinary Shares. The Board will be responsible for taking all proper and reasonable steps to ensure compliance with the share dealing code by the Directors.
[bookmark: _Hlk190875147]UNCLAIMED MONEY POLICY



The Company will adopt a policy on unclaimed investor money on Initial Admission. A copy of this policy will be made available to investors on request.
[bookmark: _Toc462754112][bookmark: _Toc493520583][bookmark: _Toc78485974][bookmark: _Toc190288033]
THE INITIAL PLACING
1. INTRODUCTION
[bookmark: _Hlk190172445]The Company will issue 54 million Ordinary Shares pursuant to the Initial Placing (which number includes the single Ordinary Share issued on the Company's incorporation). The Initial Placing has not been underwritten. The Net Proceeds, after deduction of expenses will be approximately £53.2 million. 
Application has been made for the Ordinary Shares to be issued pursuant to the Initial Placing to be admitted to trading on the Specialist Fund Segment of the Main Market. It is expected that Initial Admission will become effective and dealings in the Ordinary Shares will commence at 8.00 a.m. on 25 February 2025. 
2. THE INITIAL PLACING
Ordinary Shares will be issued pursuant to the Initial Placing at an Issue Price of 100p per Ordinary Share. 
The Initial Placing is conditional, inter alia, on: (i) Initial Admission having become effective on or before 8.00 a.m. on 25 February 2025 or such later time and/or date as the Company and Singer Capital Markets may agree (being not later than 8.00 a.m. on 31 March 2025); (ii) the Placing Agreement becoming wholly unconditional in respect of the Initial Placing (save as to Initial Admission) and not having been terminated in accordance with its terms at any time prior to Initial Admission; and (iii) the Minimum Gross Proceeds (or such lesser amount as the Company and Singer Capital Markets may agree) being raised. 
If the Initial Placing does not proceed (due to the Minimum Gross Proceeds (or such lesser amount as the Company and Singer Capital Markets may agree) not being raised or otherwise), any monies received under the Initial Placing will be returned without interest at the risk of the applicant to the applicant from whom the money was received, within 14 calendar days. 
If the Minimum Gross Proceeds are not raised, the Initial Placing may only proceed where a supplementary prospectus (including a working capital statement based on a revised Minimum Net Proceeds figure) has been prepared in relation to the Company and approved by the FCA.
Singer Capital Markets has agreed to use its reasonable endeavours to procure subscribers pursuant to the Initial Placing on the terms and subject to the conditions set out in the Placing Agreement. 
The Ordinary Shares are being made available under the Initial Placing at the Issue Price. The terms and conditions that shall apply to any subscription for Ordinary Shares under the Initial Placing are set out in Part 8 of this document.  
Each Placee agrees to be bound by the Articles once the Ordinary Shares that the Placee has agreed to subscribe for pursuant to the Initial Placing have been acquired by the Placee. The contract to subscribe for the Ordinary Shares under the Initial Placing and all disputes and claims arising out of or in connection with its subject matter or formation (including non-contractual disputes or claims) will be governed by, and construed in accordance with, the laws of England and Wales.
Commitments under the Initial Placing, once made, could not be withdrawn without the consent of the Directors.
3. SCALING BACK AND ALLOCATION
The results of the Initial Placing will be announced by the Company via a Regulatory Information Service.  
Applications under the Initial Placing will be scaled back at the Company's discretion (in consultation with Singer Capital Markets and the Investment Manager). 
The Company reserves the right to decline in whole or in part any application for Ordinary Shares pursuant to the Initial Placing.
Monies received in respect of unsuccessful applications (or to the extent scaled back) will be returned without interest at the risk of the applicant to the applicant from whom the money was received, within 14 calendar days following the close of the Initial Placing.
4. REASONS FOR THE INITIAL PLACING AND USE OF PROCEEDS
The Initial Placing is intended to raise money for investment in accordance with the Company's investment objective and investment policy.
The Directors intend to use the Net Proceeds, after providing for the Company's operational expenses, to purchase investments in line with the Company's investment objective and investment policy.
5. COSTS OF THE INITIAL PLACING
The formation and initial expenses of the Company are those that arise from, or are incidental to, the establishment of the Company, the Initial Placing and Initial Admission.
The costs and expenses of, and incidental to, the formation of the Company and the Initial Placing will not exceed approximately £0.8 million. The costs will be deducted from the Initial Gross Proceeds. The Company will not charge investors any separate costs or expenses in connection with the Initial Placing. It is expected that the starting Net Asset Value per Ordinary Share will be approximately 98.5 pence.  
6. THE PLACING AGREEMENT 
The Placing Agreement contains provisions entitling Singer Capital Markets to terminate the Initial Placing (and the arrangements associated with it) at any time prior to Initial Admission in certain circumstances. If this right is exercised, the Initial Placing and these arrangements will lapse and any monies received in respect of the Initial Placing will be returned to each applicant without interest at the risk of the applicant to the applicant from whom the money was received.
The Placing Agreement provides for Singer Capital Markets to be paid commissions by the Company in respect of the Ordinary Shares to be issued pursuant to the Initial Placing. Any Ordinary Shares subscribed for by Singer Capital Markets may be retained or dealt in by it for its own benefit.
Further details of the terms of the Placing Agreement are set out in paragraph 6.1 of Part 6 of this document.
7. GENERAL
Pursuant to anti-money laundering laws and regulations with which the Company must comply, the Company (and its agents) may require evidence in connection with any application for Ordinary Shares, including further identification of the applicant(s), before any Ordinary Shares are issued pursuant to the Initial Placing.
In the event that there are any material changes affecting any of the matters described in this document or where any significant new factors have arisen after the publication of this document, the Company will publish a supplementary prospectus. The supplementary prospectus will give details of the material change(s) or the significant new factor(s).
8. INITIAL ADMISSION, CLEARING AND SETTLEMENT 
Application has been made for the Ordinary Shares issued pursuant to the Initial Placing to be admitted to trading on the Specialist Fund Segment of the Main Market. It is expected that Initial Admission will become effective, and that dealings in the Ordinary Shares will commence, at 8.00 a.m. on 25 February 2025. 
An investor applying for Ordinary Shares in the Initial Placing may receive Ordinary Shares in certificated or uncertificated form. The Ordinary Shares are in registered form. No temporary documents of title will be issued. Dealings in Ordinary Shares in advance of the crediting of the relevant stock account shall be at the risk of the person concerned. It is expected that CREST accounts will be credited as soon as reasonably practicable on 25 February 2025 in respect of Ordinary Shares issued in uncertificated form and definitive share certificates in respect of Ordinary Shares held in certificated form will be despatched by post within 10 Business Days of Initial Admission, at the Shareholder’s own risk. 
The ISIN of the Ordinary Shares is GG00BT3GKD08 and the SEDOL is BT3GKD0. 
The Company does not guarantee that at any particular time market maker(s) will be willing to make a market in the Ordinary Shares, nor does it guarantee the price at which a market will be made in the Ordinary Shares. Accordingly, the dealing price of the Ordinary Shares may not necessarily reflect changes in the Net Asset Value per Ordinary Share.
9. CREST 
CREST is a paperless settlement procedure enabling securities to be evidenced otherwise than by a certificate and transferred otherwise than by written instrument. The Articles permit the holding of Ordinary Shares under the CREST system. The Company has applied for the Ordinary Shares to be admitted to CREST with effect from Initial Admission. Accordingly, settlement of transactions in the Ordinary Shares following Initial Admission may take place within the CREST system if any Shareholder so wishes.
10. OVERSEAS PERSONS
The attention of potential investors who are Overseas Persons is drawn to the paragraphs below.
The offer of Ordinary Shares under the Initial Placing to Overseas Persons may be affected by the laws of the relevant jurisdictions. Such persons should consult their professional advisers as to whether they require any government or other consents or need to observe any applicable legal requirements to enable them to obtain Ordinary Shares under the Initial Placing. It is the responsibility of all Overseas Persons receiving this document and/or wishing to subscribe for Ordinary Shares under the Initial Placing to satisfy themselves as to full observance of the laws of the relevant territory in connection therewith, including obtaining all necessary governmental or other consents that may be required and observing all other formalities needing to be observed and paying any issue, transfer or other taxes due in such territory.
No person receiving a copy of this document in any territory other than the UK may treat the same as constituting an offer or invitation to him/her, unless in the relevant territory such an offer can lawfully be made to him/her without compliance with any further registration or other legal requirements.
Persons (including, without limitation, nominees and trustees) receiving this document may not distribute or send it to any U.S. Person or in or into the United States or any other jurisdiction where to do so would or might contravene local securities laws or regulations. In particular, investors should note that the Company has not, and will not be, registered under the U.S. Investment Company Act and the offer, issue and sale of the Ordinary Shares have not been, and will not be, registered under the U.S. Securities Act or with any securities regulatory authority of any state or other jurisdiction of the United States. Accordingly, the Ordinary Shares are being offered and sold outside the United States to non-U.S. Persons in reliance on the exemption from the registration requirements of the U.S. Securities Act provided by Regulation S thereunder. The Ordinary Shares may not be offered, sold, pledged or otherwise transferred or delivered, directly or indirectly, within the United States or to, or for the account or benefit of, any U.S. Person, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and in compliance with any applicable securities laws of any state or other jurisdiction in the United States. 
In addition, until 40 calendar days after the commencement of the Initial Placing, an offer or sale of the Ordinary Shares within the United States by any dealer (whether or not participating in the Initial Placing) may violate the registration requirements of the U.S. Securities Act.
The Company reserves the right to treat as invalid any agreement to subscribe for Ordinary Shares under the Initial Placing if it appears to the Company or its agents to have been entered into in a manner that may involve a breach of the securities legislation of any jurisdiction.
United States transfer restrictions
The Ordinary Shares have not been, and will not be, registered under the U.S. Securities Act or with any securities regulatory authority of any state or other jurisdiction of the United States. Accordingly, investors may not reoffer, resell, pledge or otherwise transfer or deliver, directly or indirectly, any Ordinary Shares within the United States, or to, or for the account or benefit of, any U.S. Person.
11. PROFILE OF A TYPICAL INVESTOR
The Specialist Fund Segment is intended for institutional, professional, professionally advised and knowledgeable investors who understand, or who have been advised of the potential risk of investing in companies admitted to the Specialist Fund Segment.
The Ordinary Shares are designed to be suitable for institutional investors and private investors. Accordingly, typical investors in the Ordinary Shares are expected to be institutional investors, private clients through their wealth managers, experienced investors, high net worth investors, professionally advised investors and knowledgeable unadvised retail investors who have taken appropriate steps to ensure that they understand the risks involved in investing in the Company and who have sufficient resources to be able to bear any losses (which may equal the whole amount invested) that may result from such an investment.
In relation to the Initial Placing, Singer Capital Markets will only procure investors who meet the criteria of professional clients and eligible counterparties.
Furthermore, an investment in the Ordinary Shares should constitute part of a diversified investment portfolio. It should be remembered that the price of securities and the income from them can go down as well as up. 



[bookmark: _Toc78485975][bookmark: _Toc190288034]
THE PLACING PROGRAMME 
1. INTRODUCTION
The Company may issue up to 150 million Ordinary Shares on a non-pre-emptive basis pursuant to the Placing Programme.
The Placing Programme is flexible and may have a number of closing dates in order to provide the Company with the ability to issue Ordinary Shares over a period of time. 
The Placing Programme is intended to provide scope to increase the size of the Company, in particular, creating a facility for investors who did not participate in the Initial Placing to become Shareholders in the Company.
2. THE PLACING PROGRAMME 
The Placing Programme will open on 26 February 2025 and will close on 19 February 2026 (or any earlier date on which it is fully subscribed, or otherwise at the discretion of the Directors). The terms and conditions that apply to the purchase of the Ordinary Shares under the Placing Programme are set out in Part 8 of this document.
The Company will have the flexibility to issue Ordinary Shares on a non-pre-emptive basis where there appears to be demand for Ordinary Shares. 
The issues of Ordinary Shares under the Placing Programme is at the discretion of the Directors. Issues may take place at any time prior to the final closing date of 19 February 2026 (or any earlier date on which it is fully subscribed, or otherwise at the discretion of the Directors). An announcement of each Subsequent Placing under the Placing Programme will be released via a Regulatory Information Service, including details of the number of Ordinary Shares to be issued and the Placing Programme Price for the Subsequent Placing.
There is no minimum subscription pursuant to the Placing Programme. The Placing Programme is not being underwritten and, as at the date of this document, the actual number of Ordinary Shares to be issued under the Placing Programme is not known. The maximum number of Ordinary Shares available under the Placing Programme should not be taken as an indication of the number of Ordinary Shares finally to be issued.
Where new Ordinary Shares are issued pursuant to the Placing Programme, the total assets of the Company will increase by that number of Ordinary Shares multiplied by the relevant Placing Programme Price less the expenses of such issuance.
The net proceeds of any Subsequent Placing under the Placing Programme are dependent, inter alia, on, the level of subscriptions received, the price at which such Ordinary Shares are issued and the costs of the Subsequent Placing. 
The Ordinary Shares issued pursuant to the Placing Programme will rank pari passu with the Ordinary Shares then in issue (save for any dividends or other distributions declared, made or paid on the Ordinary Shares by reference to a record date prior to the issue of the relevant Ordinary Shares).
The Placing Programme will be suspended at any time when the Company is unable to issue Ordinary Shares under any statutory provision or other regulation applicable to the Company or otherwise at the Directors’ discretion. The Placing Programme may resume when such conditions cease to exist.
Conditions 
Each issue of Ordinary Shares pursuant to a Subsequent Placing under the Placing Programme is conditional, inter alia, on: 
Admission of the relevant Ordinary Shares occurring by no later than 8.00 a.m. on such date as the Company and Singer Capital Markets may agree from time to time in relation to that Admission, not being later than 19 February 2026; 
a valid supplementary prospectus being published by the Company if such is required by the Prospectus Regulation Rules; and 
the Placing Agreement being wholly unconditional as regards the relevant Subsequent Placing (save as to Admission) and not having been terminated in accordance with its terms prior to the relevant Admission.
3. THE PLACING PROGRAMME PRICE
The minimum price at which Ordinary Shares will be issued pursuant to the Placing Programme, will be equal to the prevailing published Net Asset Value per Ordinary Share (audited or unaudited) at the time of issue together with a premium to at least cover the costs and expenses of the relevant Subsequent Placing of Ordinary Shares (including, without limitation, any placing commissions). The Company will raise sufficient cash proceeds pursuant to any Subsequent Placing in order to cover the costs and expenses of such Subsequent Placing.
The Placing Programme Price will be announced via a Regulatory Information Service as soon as practicable in conjunction with each Subsequent Placing.
4. BENEFITS OF THE PLACING PROGRAMME
The Directors believe that the issue of Ordinary Shares pursuant to the Placing Programme should yield the following principal benefits: 
growing the Company, thereby spreading operating costs over a larger capital base which should reduce the ongoing charges ratio; 
the Company will be able to raise additional capital promptly, allowing it to take advantage of future investment opportunities as and when they arise, further diversifying the Company's portfolio of investments; and 
improving liquidity in the market for the Ordinary Shares. 
5. COSTS OF THE PLACING PROGRAMME 
The costs and expenses of the Company relating to the Placing Programme are those that arise from, or are incidental to, the issue of Ordinary Shares pursuant to Subsequent Placings. These include the fees payable in relation to each subsequent Admission, including listing and Admission fees as well as fees and commissions due under the Placing Agreement and any other applicable expenses in relation to the Placing Programme.
The costs and expenses of issuing Ordinary Shares pursuant to any Subsequent Placing will be covered by issuing such Ordinary Shares at the prevailing published Net Asset Value per Ordinary Share (audited or unaudited) at the time of issue together with a premium to at least cover the costs and expenses of the relevant Subsequent Placing of Ordinary Shares (including, without limitation, any placing commissions). 
6. SCALING BACK
Applications under the relevant Subsequent Placing will be scaled back at the absolute discretion of the Company (in consultation with Singer Capital Markets and the Investment Manager).
7. THE PLACING AGREEMENT 
Under the Placing Agreement, Singer Capital Markets has undertaken, as agent for the Company, to use its reasonable endeavours to procure subscribers under the Placing Programme for Ordinary Shares at the Placing Programme Price. Details of the Placing Agreement are set out in paragraph 6.1 of Part 6 of this document.
The Placing Agreement provides for Singer Capital Markets to be paid commissions by the Company in respect of the Ordinary Shares to be issued pursuant to the Placing Programme. Any Ordinary Shares subscribed for by Singer Capital Markets may be retained or dealt in by it for its own benefit. Singer Capital Markets is also entitled under the Placing Agreement to retain agents and may pay commission in respect of the Placing Programme to any or all of those agents out of its own resources.
In circumstances in which the conditions to a Subsequent Placing are not fully met, the relevant issue of Ordinary Shares pursuant to the Placing Programme will not take place.
8. VOTING DILUTION
If 150 million Ordinary Shares were to be issued pursuant to Subsequent Placings, and 54 million Ordinary Shares are comprised within the Initial Placing , there would be a dilution of 75 per cent. in Shareholders’ voting control of the Company immediately after the Initial Placing. It is not anticipated that there would be any dilution in the Net Asset Value per Ordinary Share as a result of the Placing Programme.
9. USE OF PROCEEDS 
The Directors intend to use the net proceeds of any Subsequent Placings under the Placing Programme to acquire investments in accordance with the Company's investment objective and investment policy and for working capital purposes.
10. ADMISSION AND SETTLEMENT
The Placing Programme may have a number of closing dates in order to provide the Company with the ability to issue Ordinary Shares over the duration of the Placing Programme. Ordinary Shares may be issued under the Placing Programme from 26 February 2025 until 19 February 2026.
Applications will be made to the London Stock Exchange for all of the Ordinary Shares issued pursuant to the Placing Programme to be admitted to trading on the Specialist Fund Segment of the Main Market.  It is expected that any Admissions pursuant to Subsequent Placings will become effective and dealings will commence between 26 February 2025 and 19 February 2026. All Ordinary Shares issued pursuant to the Placing Programme will be issued conditionally on such Admission occurring.
Ordinary Shares will be issued in registered form and may be held in either certificated or uncertificated form. In the case of Ordinary Shares to be issued in uncertificated form pursuant to a Subsequent Placing, these will be transferred to successful applicants through the CREST system. Dealing in advance of the crediting of the relevant stock account shall be at the risk of the person concerned. Whilst it is expected that all Ordinary Shares issued pursuant to the Placing Programme will be issued in uncertificated form, if any Ordinary Shares are issued in certificated form, it is expected that share certificates will be despatched within 10 Business Days of Admission of the Ordinary Shares, at the Shareholder’s own risk.
The ISIN of the Ordinary Shares is GG00BT3GKD0 and the SEDOL is BT3GKD0. 
Any Ordinary Shares issued pursuant to the Placing Programme will rank pari passu with the Ordinary Shares then in issue (save for any dividends or other distributions declared, made or paid on the Ordinary Shares by reference to a record date prior to the issue of the relevant Ordinary Shares).
11. CREST
CREST is a paperless settlement procedure enabling securities to be evidenced otherwise than by a certificate and transferred otherwise than by written instrument. The Articles permit the holding of Ordinary Shares under the CREST system. The Company shall apply for the Ordinary Shares offered under the Placing Programme to be admitted to CREST with effect from Admission. Accordingly, settlement of transactions in the Ordinary Shares following an Admission may take place within the CREST system if any holder of such Ordinary Shares so wishes.
12. OVERSEAS PERSONS
The attention of potential investors who are Overseas Persons is drawn to the paragraphs below.
The offer of Ordinary Shares under the Placing Programme to Overseas Persons may be affected by the laws of the relevant jurisdictions. Such persons should consult their professional advisers as to whether they require any government or other consents or need to observe any applicable legal requirements to enable them to obtain Ordinary Shares under the Placing Programme. It is the responsibility of all Overseas Persons receiving this document and/or wishing to subscribe for Ordinary Shares under the Placing Programme to satisfy themselves as to full observance of the laws of the relevant territory in connection therewith, including obtaining all necessary governmental or other consents that may be required and observing all other formalities needing to be observed and paying any issue, transfer or other taxes due in such territory.
No person receiving a copy of this document in any territory other than the UK may treat the same as constituting an offer or invitation to him/her under the Placing Programme, unless in the relevant territory such an offer can lawfully be made to him/her without compliance with any further registration or other legal requirements.
Persons (including, without limitation, nominees and trustees) receiving this document may not distribute or send it to any U.S. Person or in or into the United States or any other jurisdiction where to do so would or might contravene local securities laws or regulations. In particular, investors should note that the Company has not, and will not be, registered under the U.S. Investment Company Act and the offer, issue and sale of the Ordinary Shares have not been, and will not be, registered under the U.S. Securities Act or with any securities regulatory authority of any state or other jurisdiction of the United States. Accordingly, the Ordinary Shares are only being offered and sold outside the United States to non-U.S. Persons in reliance on the exemption from the registration requirements of the U.S. Securities Act provided by Regulation S thereunder. The Ordinary Shares may not be offered, sold, pledged or otherwise transferred or delivered, directly or indirectly, within the United States or to, or for the account or benefit of, any U.S. Person, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and in compliance with any applicable securities laws of any state or other jurisdiction in the United States.
The Company reserves the right to treat as invalid any agreement to subscribe for Ordinary Shares under the Placing Programme if it appears to the Company or its agents to have been entered into in a manner that may involve a breach of the securities legislation of any jurisdiction.
13. PROFILE OF A TYPICAL INVESTOR
The Specialist Fund Segment is intended for institutional, professional, professionally advised and knowledgeable investors who understand, or who have been advised of the potential risk of investing in companies admitted to the Specialist Fund Segment.
The Ordinary Shares are designed to be suitable for institutional investors and private investors. Accordingly, typical investors in the Ordinary Shares are expected to be institutional investors, private clients through their wealth managers, experienced investors, high net worth investors, professionally advised investors and knowledgeable unadvised retail investors who have taken appropriate steps to ensure that they understand the risks involved in investing in the Company and who have sufficient resources to be able to bear any losses (which may equal the whole amount invested) that may result from such an investment.
In relation to the Placing Programme, Singer Capital Markets will only procure investors who meet the criteria of professional clients and eligible counterparties.
Furthermore, an investment in the Ordinary Shares should constitute part of a diversified investment portfolio. It should be remembered that the price of securities and the income from them can go down as well as up. 

[bookmark: _Toc493520584][bookmark: _Toc78485977][bookmark: _Toc190288035]
TAXATION 
Prospective investors should consult their professional advisers concerning the possible tax consequences of their subscribing for, purchasing, holding or selling Ordinary Shares. The following summary of the principal Guernsey and United Kingdom tax consequences applicable to the Company and its Shareholders is based upon interpretations of existing laws in effect on the date of this document and no assurance can be given that courts or fiscal authorities responsible for the administration of such laws will agree with the interpretations or that changes in such laws will not occur. The tax and other matters described in this document are not intended as legal or tax advice. Each prospective investor must consult its own advisers with regard to the tax consequences of an investment in Ordinary Shares. None of the Company, the Directors, Singer Capital Markets, the Investment Manager or any of their respective affiliates or agents accept any responsibility for providing tax advice to any prospective investor.
GUERNSEY TAXATION 
The Company
The Company intends to apply for exempt company status under the Income Tax (Exempt Bodies) (Guernsey) Ordinance, 1989 (as amended) (the "Ordinance") for the current calendar year. A company with exempt company status is treated as non-resident for the purposes of Guernsey income tax. Exemption will be applied for annually and is granted on payment of a fee, currently fixed at £1,600 per annum, provided that the Guernsey Revenue Service is satisfied that the Company complies, and will continue to comply, with the provisions of the Ordinance. The Directors intend to manage the Company in such a way as to ensure that the Company at all times complies with the requirements of the Ordinance. As the Company should have no Guernsey source income other than relevant bank deposit income (which is not considered to be Guernsey source income), it will not be liable to income tax in Guernsey.
The Company is incorporated in Guernsey. The Directors intend to manage the operations of the Company so that it does not become tax resident in any other jurisdiction. 
Under current Guernsey tax law there is no liability to capital gains tax, wealth tax, capital transfer tax or estate or inheritance tax on the issue, transfer or realisation of the Ordinary Shares (save for registration fees and ad valorem duty for a Guernsey grant of representation when the deceased dies leaving assets in Guernsey which require presentation of such a grant).
Dividends made by companies with exempt status to non-Guernsey residents will be free of Guernsey withholding tax and reporting requirements. Where a company with exempt status makes a dividend to shareholders that are Guernsey tax resident individuals, the company will only need to report the relevant details of those dividends.
In the absence of tax exempt status, the Company would be Guernsey tax resident and subject to Guernsey income tax. The Guernsey standard rate of company income tax, applicable to profits from investment activities is currently zero per cent.
Withholding tax
Provided the Company obtains and maintains its exempt company status, there would currently be no requirement for the Company to withhold tax from the payment of a distribution.
In the event that the Company does not have tax exempt status at the time a distribution is made, it may be required to withhold tax at the applicable rate (of up to 20 per cent.) in respect of any distributions made (or deemed to have been made) to Shareholders who are Guernsey resident individuals.
Stamp Duty
There is also no stamp duty or equivalent tax payable in Guernsey on the issue, transfer or redemption of the Ordinary Shares. In addition, no stamp duty is chargeable in Guernsey on the issue, transfer, disposal or redemption of shares other than Document Duty which can apply in some instances where a transfer of shares results in an indirect transfer of a significant interest in Guernsey situated real estate.
Goods and Services Tax
The States of Guernsey has passed enabling legislation for the introduction of a system of goods and services tax ("GST"). The States of Guernsey is currently considering tax reform options including the introduction of a system of goods and services tax (“GST”), but at this point no decision to introduce GST has been made.
FATCA and the Common Reporting Standard
On 13 December 2013 the Chief Minister of Guernsey signed an intergovernmental agreement with the US ("US-Guernsey IGA") regarding the implementation of the US Foreign Account Tax Compliance Act ("FATCA"). Under the legislation enacted in Guernsey to implement the US-Guernsey IGA, certain disclosure requirements will be imposed in respect of certain investors in the Company who are, or are entities that are controlled by one or more natural persons who are, residents or citizens of the US unless a relevant exemption applies. Certain due diligence obligations will also be imposed. Where applicable, information that will need to be disclosed will include certain information about investors, their ultimate beneficial owners and/or controllers, and their investment in and returns from the Company. The Company will be required to report this information each year in the prescribed format and manner as per local guidance.
Sections 1471 through 1474 of the U.S. Tax Code impose a reporting and 30 per cent. withholding tax regime with respect to certain payments including certain non-U.S. source payments (referred to as "foreign passthru payments") made by non-U.S. financial institutions acting in the capacity of withholding agents pursuant to procedures established under FATCA beginning on the later of January 1, 2019 or the date of publication of final regulations defining foreign passthru payment.
Guernsey resident financial institutions that comply with the due diligence and reporting requirements of Guernsey’s domestic legislation will be treated as compliant with FATCA and, as a result, should not be subject to withholding tax under FATCA on payments they receive and should not be required to withhold under FATCA on payments they make. The Company expects that it will be considered to be a Guernsey resident financial institution that will need to comply with the requirements of the U.S.-Guernsey IGA (as implemented through Guernsey’s domestic legislation) and, as a result of such compliance, the Company should not be subject to FATCA withholding or be required to withhold under FATCA on payments it makes. If the Company does not comply with these obligations, it may be subject to a FATCA deduction on certain payments to it of US source income (including interest and dividends) and (from 1 January 2019) proceeds from the sale of property that could give rise to US source interest or dividends.
Under the US-Guernsey IGA and Guernsey's implementation of that agreement, securities that are "regularly traded" on an established securities market, such as Specialist Fund Segment of the Main Market, are not considered financial accounts and are not subject to reporting. For these purposes, the Ordinary Shares will be considered "regularly traded" if there is a meaningful volume of trading with respect to the Ordinary Shares on an ongoing basis. Notwithstanding the foregoing, an Ordinary Share will not be considered "regularly traded" and will be considered a financial account if the holder of the Ordinary Share (other than a financial institution acting as an intermediary) is registered as the holder of the Ordinary Share on the Company’s share register. Such Shareholders will be required to provide information to the Company to allow the Company to satisfy its obligations under FATCA, although it is expected that whilst a Share is held in uncertificated form through CREST, the holder of that Share will likely be a financial institution acting as an intermediary. Additionally, even if the Ordinary Shares are considered regularly traded on an established securities market, Shareholders that own the Ordinary Shares through financial intermediaries may be required to provide information to such financial intermediaries in order to allow the financial intermediaries to satisfy their obligations under FATCA. Notwithstanding the foregoing, the relevant rules under FATCA may change and, even if the Ordinary Shares are considered regularly traded on an established securities market, Shareholders may, in the future, be required to provide information to the Company in order to allow the Company to satisfy its obligations under FATCA.
Guernsey has also implemented the "CRS" regime with effect from 1 January 2016. Accordingly, reporting in respect of periods commencing on or after 1 January 2016 is required in accordance with the CRS (as implemented in Guernsey).
Under the CRS and legislation enacted in Guernsey to implement the CRS, certain disclosure requirements have been imposed in respect of certain investors who are, or are entities that are controlled by one or more natural persons who are, residents of other CRS Reportable Jurisdictions, unless a relevant exemption applies. Certain due diligence obligations have also been imposed.  Where applicable, information to be disclosed includes certain information about investors, their ultimate beneficial owners and/or controllers, and their investment in and returns from the Company. The CRS has been implemented through Guernsey’s domestic legislation in accordance with guidance issued by the Organisation for Economic Cooperation and Development ("OECD") as supplemented by guidance notes in Guernsey.
Under the CRS, disclosure of information will be made to Guernsey Revenue Service for transmission to the tax authorities in other participating jurisdictions.
Under the CRS, there is currently no reporting exemption for securities that are “regularly traded” on an established securities market, although it is expected that whilst an Ordinary Share is held in uncertificated form through CREST, the holder of the Ordinary Share will likely be a financial institution acting as an intermediary. Shareholders that own the Ordinary Shares through a financial intermediary may be required to provide information to such financial intermediary in order to allow the financial intermediary to satisfy its obligations under the CRS.
If the Company fails to comply with any due diligence and/or reporting requirements under Guernsey legislation implementing the US-Guernsey IGA and/or the CRS, then the Company could be subject to (in the case of the US-Guernsey IGA) US withholding tax on certain US source payments, and (in all cases) the imposition of financial penalties introduced pursuant to the relevant implementing regulations in Guernsey. Whilst the Company will seek to satisfy its obligations under the US-Guernsey IGA and the CRS and associated implementing legislation in Guernsey to avoid the imposition of any financial penalties under Guernsey law, the ability of the Company to satisfy such obligations will depend on receiving relevant information and/or documentation about each Shareholder and the direct and indirect beneficial owners and/or controllers of the Shareholders (if any). There can be no assurance that the Company will be able to satisfy such obligations.
In subscribing for or acquiring Ordinary Shares, each Shareholder is agreeing, upon the request of the Company or its delegate, to provide such information as is necessary to comply with FATCA, the Common Reporting Standard and other similar regimes and any related legislation, intergovernmental agreements and/or regulations.
FATCA / CRS AND SIMILAR MEASURES FOR THE AUTOMATIC EXCHANGE OF INFORMATION ARE PARTICULARLY COMPLEX AND THEIR APPLICATION TO THE COMPANY, THE ORDINARY SHARES AND THE SHAREHOLDERS IS SUBJECT TO CHANGE. EACH SHAREHOLDER OF ORDINARY SHARES SHOULD CONSULT ITS OWN TAX ADVISER TO OBTAIN A MORE DETAILED EXPLANATION OF FATCA / CRS AND TO LEARN HOW FATCA MIGHT AFFECT EACH SHAREHOLDER IN ITS PARTICULAR CIRCUMSTANCE.
Any person whose holding or beneficial ownership of Ordinary Shares may result in the Company having or being subject to withholding obligations under, or being in violation of, FATCA or measures similar to FATCA will be considered a Non-Qualified Holder. Accordingly, the Board has the power to require the sale or transfer of Ordinary Shares held by such person.
Investors should consult with their respective tax advisers regarding the possible implications of FATCA, the CRS and any similar regimes concerning the automatic exchange of information, any other related legislation, intergovernmental agreements and/or regulations on their investment in the Company. If a Shareholder fails to provide the Company or the Administrator with information that is required by any of them to allow them to comply with any of the above reporting requirements, or any similar reporting requirements, adverse consequences may apply.
Shareholders
Shareholders who are not resident in Guernsey for tax purposes can receive distributions without deduction of Guernsey income tax.
Shareholders who are resident for tax purposes in Guernsey (which includes Alderney and Herm) will incur Guernsey income tax at the applicable rate on a distribution paid to them (subject to their own circumstances). Provided the Company maintains its exempt status, it will have no obligation to withhold any Guernsey tax, however, the Company will be required to provide the Guernsey Revenue Service such particulars relating to any distribution paid to Guernsey resident Shareholders as the Revenue Service may require, including the names and addresses of the Guernsey resident Shareholders, the gross amount of any distribution paid and the date of the payment.
Distributions made by the Company to non-Guernsey resident Shareholders, whether made during the life of the Company or by distribution on liquidation, will not be subject to Guernsey tax provided such payments are not taken into account in computing the profits of any permanent establishment situated in Guernsey through which such Shareholder carries on a business in Guernsey.
Shareholders, whether or not Guernsey resident, should not be liable to Guernsey tax on disposal of Ordinary Shares in the Company if those Ordinary Shares are held for investment purposes. The Director of the Revenue Service can require the Company to provide the name and address of every Guernsey resident who, on a specified date, has a beneficial interest in the Ordinary Shares, with details of the interest.
As already referred to above, Guernsey currently does not levy taxes upon capital inheritances, capital gains, gifts, sales or turnover, nor are there any estate duties (save for registration fees and ad valorem duty for a Guernsey Grant of Representation where the deceased dies leaving assets in Guernsey which require presentation of such a Grant).
No stamp duty or similar tax is chargeable in Guernsey on the issue, transfer or redemption of shares in the Company.
Anti-Avoidance
Guernsey has a wide-ranging anti-avoidance provision. This provision targets transactions where the effect of the transaction or series of transactions is the avoidance, reduction or deferral of a Guernsey tax liability. At his or her discretion, the Director of the Revenue Service will make such adjustments to the tax liability to counteract the effect of the avoidance, reduction or deferral of the tax liability.
Request for Information
The Company reserves the right to request from any Shareholder or potential investor such information as the Company deems necessary to comply with FATCA, any agreement with the U.S. Internal Revenue Service in relation to FATCA from time to time in force, or any obligation arising under the implementation of any applicable regime, including the CRS, relating to FATCA and the automatic exchange of information with any relevant competent authority.
UNITED KINGDOM TAXATION
Introduction
The following statements are intended only as a general guide to certain UK tax considerations and do not purport to be a complete analysis of all potential UK tax consequences of acquiring, holding or disposing of Ordinary Shares. The following statements are based on current UK legislation and what is understood to be the current practice of HMRC as at the date of this document, both of which may change, possibly with retrospective effect. They apply only to Shareholders who are resident (and in the case of individual Shareholders domiciled) for UK tax purposes in (and only in) the UK, who hold their Ordinary Shares as an investment (not as trading stock or for any other purpose), and who are the absolute beneficial owners of both their Ordinary Shares and any dividends paid on them (for these purposes, such Shareholders being in the case of an individual, a "UK Individual Shareholder" and in the case of a Shareholder within the charge to UK corporation tax, a "UK Corporate Shareholder’"). The statements do not deal with the position of certain classes of Shareholders, such as dealers in securities, insurance companies, trusts, individuals who have acquired their Ordinary Shares by reason of their or any other person's employment, or any Shareholders which are tax exempt or subject to special tax regimes.
The Company
Tax residence
The Directors intend to conduct the management and control of the affairs of the Company in such a way that it should not be resident in the UK for UK tax purposes. Additionally, for so long as the Company is an "AIF" within the meaning given in regulation 3 of the Alternative Investment Fund Management Regulations 2013 and is authorised or registered in Guernsey or has its registered office in Guernsey, then in accordance with section 363A of the Taxation (International and Other Provisions) Act 2010, the Company should not be regarded as resident in the UK for the purposes of income tax, corporation tax or capital gains tax.
Accordingly, on the basis that the Company is not resident in the UK and provided that the Company does not carry on a trade in the UK (whether or not through a branch, agency or permanent establishment situated therein), the Company should not be subject to corporation tax, nor should it be subject to income tax other than on any UK source income.
Shareholders 
Taxation of capital gains 
UK Individual Shareholders
Individual Shareholders who are resident in the UK for tax purposes will generally be subject to capital gains tax in respect of any gain arising on a disposal of their Ordinary Shares (including on a redemption of Ordinary Shares). Each such individual has an annual exemption, such that capital gains tax is chargeable only on gains arising from all sources during the tax year in excess of this figure. The annual exemption is £3,000 for the tax year 2024–2025. Capital gains tax chargeable will be at the current rate of 18 per cent. (to the extent the individual's taxable earnings for the tax year fall within the basic income tax band, which for the tax year 2024-2025 is £12,571 to £50,270) and 24 per cent. (to the extent the individual's taxable earnings for the tax year fall within the higher and/or additional rate bands of income tax, which for the tax year 2024-2025 are £50,271 to £125,140 and over £125,140 respectively) for the tax year 2024–2025. 
Shareholders who are individuals and who are temporarily non-resident in the UK may, under anti-avoidance legislation, still be liable to UK tax on any capital gain realised (subject to any available exemption or relief). 
Corporate Shareholders
Corporate Shareholders who are resident in the UK for tax purposes will generally be subject to corporation tax on chargeable gains arising on a disposal of their Ordinary Shares (including on the redemption of Ordinary Shares). Capital losses realised on a disposal or redemption of Ordinary Shares must be set off as far as possible against chargeable gains for the same accounting period. Any balance of losses is carried forward without time limit and set off against corporation tax in the earliest later accounting period. Losses cannot generally be carried back. 
Taxation of dividends 
Distributions made by the Company will take the form of ordinary dividends. Prospective investors who are unsure about the tax treatment which will apply to them in respect of any distributions made by the Company should consult their own tax advisers. 
Individual Shareholders 
Dividends 
A £500 annual tax free dividend allowance is available to UK individuals for the tax year 2024-25. Dividends received in excess of this threshold will be taxed, for the tax year 2024/25 at 8.75 per cent. (to the extent the individual's taxable income for the tax year fall within the basic income tax band), 33.75 per cent. (to the extent the individual's taxable income for the tax year fall within the higher income tax band) and 39.35 per cent. (to the extent the individual's taxable income for the tax year fall within the additional income tax band). 
Corporate Shareholders 
UK tax resident corporate Shareholders may be subject to corporation tax on dividends paid by the Company unless they fall within one of the exempt classes in Part 9A of CTA 2009. 
It is particularly important that prospective investors who are not resident in the UK for tax purposes obtain their own tax advice concerning tax liabilities on dividends received from the Company. 
Stamp Duty and Stamp Duty Reserve Tax ("SDRT")
No UK stamp duty or SDRT will arise on the issue of Ordinary Shares.
No UK stamp duty will be payable on a transfer of Ordinary Shares, provided that no instruments effecting the transfer are executed in the UK and no matters or actions relating to the transfer are performed or will be performed in the UK.
Provided that the Ordinary Shares are not registered in any register kept in the UK by or on behalf of the Company and that the Ordinary Shares are not paired with shares issued by a company incorporated in the UK, any agreement to transfer the Ordinary Shares will not be subject to UK SDRT. 
ISA, SSAS and SIPP 
Ordinary Shares acquired by a UK resident individual Shareholder on the secondary market (but not the Initial Placing or any Subsequent Placing) should be eligible to be held in a stocks and shares ISA, subject to applicable annual subscription limits (£20,000 in the tax year 2024-25). Investments held in ISAs will be free of UK tax on both capital gains and income. The opportunity to invest in shares through an ISA is restricted to certain UK resident individuals aged 18 or over. Junior ISAs are available to children under the age of 18 who are resident in the UK subject to the annual allowance of £9,000 for the tax year 2024-25). Sums received by a Shareholder on a disposal of Ordinary Shares would not count towards the Shareholder’s annual ISA subscription limit; but a disposal of Ordinary Shares held in an ISA will not serve to make available again any part of the annual subscription limit that has already been used by the Shareholder in that tax year.
Individuals wishing to invest in Ordinary Shares through an ISA should contact their professional advisers regarding their eligibility. 
The Directors have been advised that the Ordinary Shares should be eligible for inclusion in a SIPP or a SSAS, subject to the discretion of the trustees of the SIPP or the SSAS, as the case may be. 
Other United Kingdom tax considerations 
The attention of UK tax residents is drawn to the following anti-avoidance provisions, which could affect their tax treatment.
Controlled Foreign Companies
If the Company is controlled by UK tax residents such that it would be a "Controlled Foreign Company’" for UK tax purposes, UK Corporate Shareholders having an interest in the Company, such that 25 per cent. or more of the Company’s profits for an accounting period could be apportioned to them, may be liable to corporation tax in respect of their share of the Company’s profits in accordance with the provisions of Part 9A of the Taxation (International and Other Provisions) Act 2010.
Transfer of assets abroad
The attention of UK Individual Shareholders is drawn to the provisions of Chapter 2 of Part 13 of the Income Tax Act 2007. These provisions are aimed at preventing the avoidance of income tax by individuals through transactions resulting in the transfer of assets or income to persons (including companies) resident or domiciled outside the UK and may render them liable to income tax in respect of undistributed income of the Company. Part 2 of The Offshore Funds (Tax) Regulations 2009 applies these rules to offshore income gains.
Attribution of Gains to Persons Resident in the United Kingdom
If the Company would be a "close company’" for UK tax purposes if resident in the UK, in circumstances where there is a connection to UK tax avoidance, a portion of capital gains made by the Company can be attributed to a Shareholder who holds, alone or together with associated persons, more than 25 per cent. of the Ordinary Shares. Part 2 of The Offshore Funds (Tax) Regulations 2009 applies these attribution rules to offshore income gains.
Transactions in securities
The attention of Shareholders is drawn to the provisions of Chapter 1 of Part 13 of the Income Tax Act 2007 (in the case of UK Individual Shareholders) and Part 15 of the Corporation Tax Act 2010 (in the case of UK Corporate Shareholders), which give powers to HMRC to cancel tax advantages derived from certain transactions in securities.
If any Shareholder is in doubt as to their taxation position, they are strongly recommended to consult an independent professional adviser without delay.
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GENERAL INFORMATION
[bookmark: _Ref329161204][bookmark: _Ref329161215][bookmark: _Ref330802223][bookmark: _Ref329161248]THE COMPANY
[bookmark: _Ref329161205]The Company was incorporated as a non-cellular company limited by shares in Guernsey under the Companies Law on 20 January 2025 with registered number 75109. 
[bookmark: _Ref329161206][bookmark: _Ref65763060][bookmark: _Hlk189669737]The registered office and principal place of business of the Company is Les Echelons Court, Les Echelons, St Peter Port, Guernsey GY1 1AR with telephone number +44 (0) 1481 743030. The Company's LEI number is 213800IVO9DDEIJD7724.
[bookmark: _Ref329161207][bookmark: _Ref329161208]The principal legislation under which the Company operates is the Companies Law and ordinances and regulations made thereunder. The Company is regulated by the GFSC and registered as a closed-ended investment scheme pursuant to the POI Law and the RCIS Rules. The Company will not be regulated as a collective investment scheme by the FCA. However, from Initial Admission, the Company and the Shareholders will be subject to the Prospectus Regulation Rules, the Disclosure Guidance and Transparency Rules, the Prospectus Regulation, MAR and the rules of the London Stock Exchange. 
[bookmark: _Ref329161209]Save for the entry into of the material contracts summarised in paragraph 6 of this Part 6, the Company has not yet commenced operations since incorporation and, as at the date of this document, no financial statements have been made up and no dividends have been declared by the Company. 
The Company’s accounting period will end on 30 June of each year. The first accounting period will end on 30 June 2026. The annual report and accounts will be prepared in Sterling according to accounting standards laid out under IFRS.
[bookmark: _Ref329161212]The Company is domiciled in Guernsey, does not have any employees, does not own any premises and has no subsidiaries.
The Company has been established with an indefinite life. 
The Company operates in accordance with its Memorandum and Articles.
SHARE CAPITAL
[bookmark: _Ref329949163][bookmark: _Hlk188546945][bookmark: _Ref329161216][bookmark: _Hlk188880369]The Company has no authorised share capital and may issue an unlimited number of shares subject to the provisions of the Articles.  One ordinary share of no par value was issued on incorporation at an issue price of 100p and is held by the Investment Manager. 
[bookmark: _Ref65782775]As at the date of this document, the issued share capital of the Company comprises one Ordinary Share held by the Investment Manager. 
[bookmark: _Hlk190172496][bookmark: _Hlk188880379]On the assumption that 54 million Ordinary Shares are the subject of the Initial Placing (which number includes the single Ordinary Share issued on the Company's incorporation), the issued share capital of the Company will, at Initial Admission, consist of 54 million Ordinary Shares.
As at the date of this document, the Company has not repurchased any Ordinary Shares since its incorporation and no Ordinary Shares are held in treasury. All Ordinary Shares will be fully paid. 
[bookmark: _Ref65762319][bookmark: _Hlk155202114][bookmark: _Ref329685726][bookmark: _Ref329863247]By special resolutions passed on 14 February 2025 the Articles were approved and adopted in substitution for, and to the exclusion of, the then existing articles of incorporation and the issued ordinary share was converted into a redeemable Ordinary Share.
By an Extraordinary Resolution passed on 19 February 2025 the Directors were empowered to issue, to grant rights to subscribe for, to convert and to make offers or agreements to issue equity securities for cash as if the pre-emption rights contained in article 8 of the Articles in respect of such equity securities did not apply to any such issue, provided that this power shall be limited to: 
[bookmark: _Ref31959745][bookmark: _Hlk190172514]the issue of up to 60 million Ordinary Shares pursuant to the Initial Placing;
[bookmark: _Hlk155273500]otherwise than pursuant to the authority described in sub-paragraph 2.6.1 above, the issue of up to 150 million Ordinary Shares, including, but not limited to, the issue of Ordinary Shares pursuant to the Placing Programme; and
the sale of such number of treasury shares as is equal to the number of Ordinary Shares held in treasury at any time,
and such authority will, unless previously revoked, or varied expire on the date being five years from the date of passing of the resolution, save that the Company may, before such expiry, make an offer or agreement which would or might require Ordinary Shares to be issued after such expiry and the Directors may issue equity securities in pursuance of any such offer or agreement as if this power had not expired;
[bookmark: _Ref329161221]the Company was authorised in accordance with the Companies Law to make market acquisitions of its own Ordinary Shares either for cancellation or to hold as treasury shares for future resale or transfer, provided that:
the maximum number of Ordinary Shares authorised to be purchased is 14.99 per cent. of the Ordinary Shares in issue immediately following completion of the Initial Placing;
the minimum price which may be paid for an Ordinary Share is £0.01;
the maximum price (exclusive of expenses) which may be paid for an Ordinary Share must not be more than the higher of 
5 per cent. above the average of the mid-market quotations for the five Business Days before the purchase is made; and 
the higher of: (a) the price of the last independent trade, and (b) the highest current independent bid for Ordinary Shares on the London Stock Exchange at the time the purchase is carried out,
and such authority will unless previously revoked or varied, expire on the date being eighteen months from the date of passing of the resolution, save that the Company may contract to purchase Ordinary Shares under the authority thereby conferred prior to the expiry of such authority, which contract will or may be executed wholly or partly after the expiry of such authority and may purchase Ordinary Shares in pursuance of such contract. 
The Company is permitted to fund the payments for purchases or redemptions of Ordinary Shares in any manner permitted by the Companies Law and the Directors must have reasonable grounds for believing that the Company will satisfy the solvency test prescribed by the Companies Law immediately after making such purchases or redemptions. 
[bookmark: _Ref329161226]In accordance with the authorities granted to the Directors by the Articles, it is expected that the Ordinary Shares to be issued pursuant to the Initial Placing and the Placing Programme will be issued (conditionally upon Initial Admission or the relevant Admission (as the case may be)) pursuant to a resolution of the Board to be passed shortly before Initial Admission or such relevant Admission (as the case may be) in accordance with the Companies Law. 
[bookmark: _Ref329161227]Aside from the one redeemable Ordinary Share of no par value currently held by the Investment Manager, no share or loan capital of the Company has been issued or been agreed to be issued, fully or partly paid, either for cash or for a consideration other than cash, and, other than pursuant to the Initial Placing and the Placing Programme no such issue is now proposed.
As at the date of this document, the Company has not granted any options over its share or loan capital which remain outstanding and has not agreed, conditionally or unconditionally to grant any such options and no convertible securities, exchangeable securities or securities with warrants have been issued by the Company.
[bookmark: _Ref329161228]All of the Ordinary Shares will be in registered form and will be eligible for settlement in CREST. Temporary documents of title will not be issued.
[bookmark: _Ref329161229]INTERESTS OF DIRECTORS AND MAJOR SHAREHOLDERS AND RELATED PARTY TRANSACTIONS
[bookmark: _Ref329161230][bookmark: _Hlk190173168]The Directors intend to subscribe for Ordinary Shares pursuant to the Initial Placing in the amounts set out below: 
	[bookmark: _Hlk190172538]Director
	Number of Ordinary Shares
	% of issued Ordinary Share capital**

	Charlotte Denton*
	25,000
	0.05

	Helen Green
	10,000
	0.02

	[bookmark: _Hlk190161590][bookmark: _Hlk190172547]Brett Miller
	35,000
	0.07


[bookmark: _Hlk190161574]* The Ordinary Shares are held through The Charlotte Ann Retirement Annuity Trust Scheme, a retirement scheme self-managed by Charlotte Denton.
** Assuming that 54 million Ordinary Shares are admitted pursuant to Initial Admission.
Save as disclosed in this paragraph, immediately following Initial Admission, no Director will have any interest, whether beneficial or non-beneficial, in the share or loan capital of the Company.
No Director has a service contract with the Company, nor are any such contracts proposed, each Director having been appointed pursuant to a letter of appointment entered into with the Company. Each Director will retire from office at each annual general meeting except any Director appointed by the Board after the notice of that annual general meeting has been given and before that annual general meeting has been held. The Directors’ appointments can be terminated by either party in accordance with the Articles and on three months' written notice, in both cases without compensation. The Articles provide that the office of Director shall be terminated by, among other things: (i) written resignation; (ii) unauthorised absences from Board meetings for six consecutive months or more; or (iii) written request of all of the other Directors.
[bookmark: _Hlk188880599]Each of the Directors is entitled to receive a fee from the Company at such rate as may be determined in accordance with the Articles. For acting as Chair, the initial fee payable to Charlotte Denton will be £25,000 per annum. Helen Green and Brett Miller will each receive an initial fee of £20,000 for acting as a Director of the Company (and, in the case of Helen Green, as Chair of the Audit Committee). The Directors are also entitled to out-of-pocket expenses incurred in the proper performance of their duties. 
No amount has been set aside or accrued by the Company to provide pensions, retirement or other similar benefits.
Save as set out elsewhere in this document, none of the Directors has, or has had, an interest in any transaction which is or was unusual in its nature or conditions or significant to the business of the Company or that has been effected by the Company since its incorporation.
The Company has not made any loans to the Directors which are outstanding, nor has it ever provided any guarantees for the benefit of any Director or the Directors collectively.
Over the five years preceding the date of this document, the Directors hold or have held the following directorships (apart from their directorships of the Company) or memberships of administrative, management or supervisory bodies and/or partnerships:
	Name
	Current
	Previous

	Charlotte Denton
	Alpha Real Capital Limited
Cinven Capital Management (SFF) General Partner Limited
Cinven Capital Management (V) General Partner Limited
Cinven Capital Management (VI) General Partner Limited
Cinven Capital Management (VII) General Partner Limited
HitecVision Asset Solutions (GP) Limited
HitecVision NSOF (GP) Limited
HitecVision SpringPoint (GP) Limited
HitecVision V (GP) Limited
HitecVision VI (GP) Limited
HitecVision VII (GP) Limited
HVPE IV (GP) Limited
Next Energy Capital IM Limited
Pershing Square Holdings Limited 
Starwood European Real Estate Finance Limited
	Butterfield Bank (Guernsey) Limited
PS Holdings Independent Voting Company Limited
River and Mercantile UK Micro Cap Investment Company Limited

	Helen Green
	abrdn China Investment Company Limited
Alpha Real Capital Limited
Belfast GP Limited
Chelsea Investment Corporation Limited
Corbiere Trust Company Limited
Davos Trust Company Limited
Falstaff Investments Limited
Goshawk Trust Company Limited
Hoddesdon GP Limited
Jameson Services (Jersey) Limited
JPMorgan Global Core Real Assets Limited
Klosters Limited
Landore Resources Limited
Lewdown Holdings Limited
Lions Hill Limited
Mica Enterprises Limited SA
Palmus Trust Company Limited
Poincaré Advisors Limited
Queripel Partners GP IV Limited
Rysaffe Director Limited
Rysaffe International Services Limited
Rysaffe Nominees (C.I.) Limited
Rysaffe North American Property PCC Limited
Rysaffe Trustee Company (C.I.) Limited
Saffery Holdings Limited
Saffery Trust (Guernsey) Limited
Saffery SARL
Saffery Champness Trust Corporation
Saffery Director Limited 
Saffery Trustee Company (C.I.) Limited
Sansiri Guernsey (2009) Limited
Sansiri Guernsey (2015) Limited
SGM Advisors (C.I.) Limited
The Finance Sector Non-Executive Director Forum LBG
True North EREP (Guernsey) Limited
	[bookmark: _Hlk190104971]Coles Holdings Limited
CQS Natural Resources Growth and Income plc
Hunter REIM Guernsey Limited
RESS II (GP) Limited 
Saffery Champness Fund Services Limited
Saffery Champness GAT LLP 
UK Mortgages Limited

	Brett Miller
	SLF Realisation Fund Limited
Manchester and London Investment Trust plc
Ecofin U.S. Renewables Infrastructure Trust plc
Damille Partners Limited
Secured Income Fund plc
EIH plc
TR Industries Limited
TR Capital IV General Partner Limited
TR Capital V General Partner Limited
TR Capital Management International Limited 
	HWSI Realisation Fund Limited
M&L Capital Management Global Funds ICAV
TR Asia Value Fund Limited
RDL Realisation plc
Digital 9 Infrastructure plc


The Directors in the five years before the date of this document:
do not have any convictions in relation to fraudulent offences;
save as set out in paragraph 3.9 below, have not been associated with any bankruptcies, receiverships, liquidations or administration of any partnership or company through acting in the capacity as a member of the administrative, management or supervisory body or as a partner, founder or senior manager of such partnership or company; and
do not have any official public incrimination and/or sanctions by statutory or regulatory authorities (including designated professional bodies) and have not been disqualified by a court from acting as a member of the administration, management or supervisory bodies of any issuer or from acting in the management or conduct of the affairs of any issuer.
[bookmark: _Ref190159450][bookmark: _Hlk190104902]Helen Green: (i) is a director of abrdn China Investment Company Limited, which was placed into voluntary winding up pursuant to section 391(1)(b) of the Companies Law following the passing of a special resolution of its shareholders to do so on 13 March 2024; (ii) was previously a director of UK Mortgages Limited, which went into voluntary winding up on 18 March 2022; and (iii) is a director of Lions Hill Limited, which is in creditors' liquidation as of 15 January 2024. Brett Miller was previously a director of RDL Realisation plc which is in members' voluntary liquidation as of 15 January 2024 pursuant to a managed wind down approved by its members.  
As at the date of this document insofar as known to the Company, there are no parties known to have a notifiable interest under English or Guernsey law in the Company’s capital or voting rights.
All Shareholders have the same voting rights in respect of Ordinary Shares of the same class in the share capital of the Company.
Pending the issue of Ordinary Shares pursuant to the Initial Placing, the Company is controlled by Harwood Capital Management (Gibraltar) Limited, as described in paragraph 2.2 of this Part 6. Save as disclosed in this Part 6, the Company and the Directors are not aware of any other person who, directly or indirectly, jointly or severally, exercises or could exercise control over the Company.  
Save as disclosed in this Part 6, the Company and the Directors are not aware of any arrangements, the operation of which may at a subsequent date result in a change in control of the Company.
Save for the entry into of the Directors' appointment letters and the Investment Management Agreement, the Company has not entered into any related party transaction at any time during the period from incorporation to 19 February 2025 (being the latest practicable date prior to the publication of this document). 
None of the Directors has any conflict of interest or potential conflict of interest between any duties to the Company and their private interests and/or other duties. 
The Company intends to maintain Directors’ and officers’ liability insurance on behalf of the Directors at the expense of the Company.
[bookmark: _Ref65762345]THE ARTICLES
Under the Memorandum, the objects of the Company are unrestricted. The Memorandum is available for inspection at the addresses specified in paragraph 1.2 of this Part 6.
The following is a summary of certain provisions of the Articles of the Company. The Articles also contain provisions relating to the redemption of the Ordinary Shares. A summary of these provisions is set out in Part 9 of this document. 
[bookmark: _Ref65763079]Definitions
The following definitions apply for the purposes of this paragraph 4.1 of this Part 6 in addition to, or (where applicable) in substitution for, the definitions applicable elsewhere in this document: 
"Authorised Operator" means the authorised operator (as defined in the Regulations) of an Uncertificated System;
"CFTC" means the United States Commodity Futures Trading Commission;
"Commodity Exchange Act" means the United States Commodity Exchange Act, 1936, as amended or any substantially equivalent successor legislation;
"Disclosure Notice" has the meaning set out in sub-paragraph 4.6.1 below;
"equity securities" means shares or a right to subscribe for or convert securities into shares;
"ERISA" means the United States Employee Retirement Income Security Act of 1974, as amended, and applicable regulations thereunder;
"International Tax Compliance Legislation" means any existing or future legislation enacted by any jurisdiction that provides for or is intended to secure the exchange of information (including legislation implementing FATCA and legislation implementing CRS), any official interpretations or guidance thereof or relating thereto, or any law or regulations implementing an intergovernmental approach thereto, or any agreements made pursuant to the implementation of the foregoing, in each case as enacted, made, amended or replaced from time to time;
"Non-Qualified Holder" means any person whose holding or beneficial ownership of any shares in the Company (whether on its own or taken with other shares), in the opinion of the Directors: (i) would or might cause the assets of the Company to be treated as “plan assets” of any Benefit Plan Investor under section 3(42) of ERISA or the U.S. Tax Code; or (ii) would or might result in the Company and/or its shares and/or any of its appointed investment manager or investment advisers being required to register or qualify under the U.S. Investment Company Act, and/or U.S. Investment Advisers Act of 1940 and/or the U.S. Securities Act and/or the U.S. Exchange Act, as amended and/or any laws of any state of the U.S. or other jurisdiction that regulate the offering and sale of securities; or (iii) may cause the Company not to be considered a “Foreign Private Issuer” under the U.S. Exchange Act, as amended; or (iv) may cause the Company to be a “controlled foreign corporation” for the purpose of the U.S. Tax Code; or (v) may result in the Company losing or forfeiting or not being able to claim the benefit of any exemption under the Commodity Exchange Act or the rules of the CFTC or analogous legislation or regulation or becoming subject to any unduly onerous filing, reporting or registration requirements; or (vi) creates a significant legal or regulatory issue for the Company under the U.S. Bank Holding Company Act 1956, as amended or regulations or interpretations thereunder; or (vii) would cause the Company adverse consequences under the foreign account tax compliance provisions of the U.S. Hiring Incentives to Restore Employment Act of 2010, including the Company becoming subject to any withholding tax or reporting obligation (including by reason of the failure of the Shareholder concerned to provide promptly to the Company such information and documentation as the Company may have requested to enable the Company to avoid or minimise such withholding tax or to comply with such reporting obligations); or (viii) may cause the Company (including for such purposes, its subsidiaries) to lose the benefit of, or suffer pecuniary disadvantage as a result of not being able to take advantage of, any applicable withholding tax treaty or similar arrangement;
"Rules" means the rules, including any manuals issued from time to time by an Authorised Operator governing the admission of securities to and the operation of the Uncertificated System managed by such Authorised Operator;
"Uncertificated System" means any computer based system and its related facilities and procedures that are provided by an Authorised Operator and by means of which title to units of a security (including shares) can be evidenced and transferred in accordance with the Regulations without a written certificate or instrument;
"U.S. Exchange Act" means the United States Securities Exchange Act of 1934, as amended, and the rules and regulations of the United States Securities and Exchange Commission promulgated pursuant to it.
Ordinary Shares 
Dividends
Holders of Ordinary Shares are entitled to receive, and participate in, any dividends or other distributions of the Company available for dividend or distribution. 
Winding-up
On a winding-up of the Company or other return of capital (other than by way of a repurchase or redemption of Ordinary Shares in accordance with the provisions of the Articles and the Companies Law), the surplus assets of the Company available for distribution to the holders of Ordinary Shares (after payment of all other debts and liabilities of the Company attributable to the Ordinary Shares) shall be divided amongst the holders of Ordinary Shares pro rata according to their respective holdings of Ordinary Shares. 
Voting
The Ordinary Shares shall carry the right to receive notice of, attend, speak and vote at general meetings of the Company and each holder being present in person or by proxy shall upon a show of hands have one vote and upon a poll shall have one vote in respect of each Ordinary Share that they hold. The consent of the holders of the Ordinary Shares as a class will be required for the variation of any rights attached to the Ordinary Shares. 
Share Capital
[bookmark: _Ref65763097]Subject to the other provisions of the Articles, the Directors may issue an unlimited number of shares of a par value and/or no par value or a combination of both. Shares may be denominated in any currency and different classes of shares may be denominated in different currencies (or no currency in the case of shares of no par value).
Subject to the provisions of the Companies Law and without prejudice to any rights attached to any existing shares or class of shares or to the provisions of the Articles, any share may be issued with such preferred, deferred, conversion or other rights or restrictions as the Company may by ordinary resolution direct or, subject to or in default of any such direction, as the Directors may determine.
The Company may acquire its own shares. Any such shares acquired by the Company may be cancelled or may be held as treasury shares, subject to and in accordance with the Companies Law.
Subject to the provisions of the Companies Law, the Company and any of its subsidiary companies may give financial assistance, as defined in the Companies Law, directly or indirectly for the purposes of or in connection with the acquisition of its shares.
The Company may issue shares which are, or at the option of the Company or the holder are, liable to be redeemed and convert all or any class of its shares into redeemable shares.
The Company may issue shares which do not entitle the holder to voting rights in any general meeting or entitle the holder to restricted voting rights in any general meeting.
Whenever the capital of the Company is divided into different classes of shares the rights attached to any class may (subject to the terms of issue of the shares of that class) be varied or abrogated, either whilst the Company is a going concern or during or in contemplation of a winding-up:
with the consent in writing of the holders of at least 75 per cent. of the issued shares of that class (excluding treasury shares); or
with the sanction of a special resolution passed at a separate meeting of the holders of the shares of that class.
All the provisions of the Articles relating to general meetings of the Company or to the proceedings thereat shall, mutatis mutandis, apply to every such separate meeting except that, in accordance with the Companies Law:
the necessary quorum shall be two persons present in person or represented by proxy (but so that if at any adjourned meeting of such holders a quorum is not present, one person present holding shares of the relevant class shall be a quorum) provided always that where the class has only one member, that member shall constitute the necessary quorum; and
any holder of shares of the class in question may demand a poll.
The special rights conferred upon the holders of any shares or class of shares issued with preferred, deferred or other rights shall (unless otherwise expressly provided by the terms of issue of such shares) be deemed not to be varied: (a)  by the creation or issue of further shares ranking pari passu therewith or (b) the purchase or redemption by the Company of any of its shares (or the holding of such shares as treasury shares).
Subject to the provisions of the Companies Law, the Articles, and any resolution of the Company, the Directors have general and unconditional authority:
to issue (with or without conferring rights of renunciation), grant warrants, options or other rights over, offer or otherwise deal with or dispose of unissued shares of the Company of an unlimited number or an unlimited aggregate value or rights to subscribe or convert any security into shares; or
to sell, transfer or cancel any treasury shares held by the Company,
in any such case to such persons, at such times and on such terms and conditions as the Directors may decide. Without limiting this sub-paragraph, the Directors may designate the unissued shares upon issue as Ordinary Shares or such other class or classes of shares (and denominated in any currency or currencies as the Directors may determine) or as shares with special or other rights as the Directors may then determine.
The Company may exercise the powers of paying commissions and in such an amount or at such a percentage rate as the Directors may determine. Subject to the provisions of the Companies Law any such commission may be satisfied by the payment of cash or by the issue of fully or partly paid shares or partly in one way and partly in the other. The Company may also on any issue of shares pay such brokerage as may be lawful.
Except as required by law, no person shall be recognised by the Company as holding any share upon any trust and (except as otherwise provided by the Articles or by law) the Company shall not be bound by or recognise (even when having notice thereof) any interest in any share except an absolute right to the entirety thereof in the holder.
Disclosure Notice, Information Rights and the Disclosure Guidance and Transparency Rules
Without prejudice to the Companies Law, where applicable:
[bookmark: _Ref32003917]The Company may, by notice in writing (a "Disclosure Notice") require a person whom the Directors know to be or have reasonable cause to believe is or, at any time during the 3 years immediately preceding the date on which the Disclosure Notice is issued, to have been interested in any shares:
[bookmark: _Ref32003900]to confirm that fact or (as the case may be) to indicate whether or not it is the case; and
to give such further information as may be required in accordance with the Articles, as summarised in sub-paragraph below 4.6.2.
[bookmark: _Ref32003700]A Disclosure Notice may (without limitation) require the person to whom it is addressed:
to give particulars of the person’s status (including whether such person is a Non-Qualified Holder), domicile, nationality and residency;
to give particulars of his or her own past or present interest in any shares (held by him/her at any time during the 3 year period specified in the Articles, as summarised in sub-paragraph 4.6.1 above) and the nature of such interest;
to disclose the identity of any other person who has a present interest in the shares held by him/her (or held by him/her at any time during the 3 year period specified in sub-paragraph 4.6.1 above);
where the interest is a present interest and any other interest in any shares subsisted during that 3 year period at any time when his or her own interest subsisted, to give (so far as is within his or her knowledge) such particulars with respect to that other interest as may be required by the Disclosure Notice; and
where his or her interest is a past interest to give (so far as is within his or her knowledge) such particulars of the identity of the person who held that interest immediately upon his or her ceasing to hold it.
[bookmark: _Ref32004159]In addition to the right of the Company to serve notice on any person pursuant to sub-paragraph 4.6.2 above, the Company may at any time and from time to time serve a notice in writing (an "Information Notice") on any Shareholder requiring that Shareholder to promptly provide the Company with any information, representations, certificates, waivers or forms ("Information") relating to such Shareholder (and its direct or indirect owners or account holders or the persons beneficially interested, directly or indirectly in the shares in the Company held by such Shareholder) that the Directors may determine from time to time is necessary or appropriate for the Company to have in order to (a) satisfy any account or payee identification, documentation or other diligence requirements and any reporting requirements imposed under or in relation to AML Legislation, International Tax Compliance Legislation and/or the requirements of any similar laws or regulations to which the Company may be subject enacted from time to time by any other jurisdiction (“similar laws”); or (b) avoid or reduce any tax or penalty otherwise imposed by International Tax Compliance Legislation or similar laws (including any withholding upon any payments to such Shareholder by the Company); or (c) permit the Company to enter into, comply with, or prevent a default under or termination of, an agreement of the type described in section 1471(b) of the U.S. Tax Code or under similar laws. The Company and its agents shall be entitled to hold and process the Information for the purposes of carrying out the business of the Company and the administration and protection of its interests, and shall process any personal data in accordance with all applicable data protection legislation.
[bookmark: _Ref32004178]DTR 5, which on the basis incorporated into the Articles applies as if the Company were a “UK issuer” as such term is defined by DTR5, requires members to notify the Company if the voting rights attached to shares in the Company held by them (subject to certain exceptions as set out in DTR5) reach, exceed or fall below 3 per cent. and each 1 per cent. threshold thereafter up to 100 per cent. The Company may also send a notice (a “DTR Notice”) to any person whom it knows or believes to be interested in its shares, requiring such person to confirm whether he or she has such an interest and, if so, details of that interest.
Any Disclosure Notice, Information Notice or DTR Notice issued or served by the Company shall require any information in response to such notice to be given within the prescribed period (which is 28 days after service of the notice or 14 days if the shares concerned represent 0.25 per cent. or more in number of the issued shares of the relevant class) or such other reasonable period as the Directors may determine.
If any member is in default in supplying to the Company the information required by the Company pursuant to sub-paragraphs 4.6.1, 4.6.3 and 4.6.4 within the prescribed period or such other reasonable period as the Directors determine or provides information that is false in a material particular, the Directors in their absolute discretion may serve a direction notice on the member (a “Direction Notice”). The Direction Notice may direct that in respect of the shares in respect of which the default has occurred (the “Default Shares”) the member shall not be entitled to vote in general meetings or class meetings. Where the Default Shares represent at least 0.25 per cent. in number of the class of shares concerned, the Direction Notice may additionally direct that dividends on such shares will be retained by the Company (without interest) and that, subject to the requirements of the London Stock Exchange, no transfer of the Default Shares (other than a transfer authorised under the Articles) shall be registered until the default is rectified. Subject always to the Regulations and the Rules and the London Stock Exchange, where the Directors have any grounds to believe that such Default Shares, are held by or for the benefit of or by persons acting on behalf of a Non-Qualified Holder, the Directors may at their discretion deem the Default Shares to be held by, or on behalf of or for the benefit of, a Non-Qualified Holder (as the Directors may determine) and that the provisions of the Articles, as summarised in sub-paragraph 4.9(g) below, should apply to such Default Shares.
[bookmark: _Ref32004265]Pre-emption rights 
[bookmark: _Ref32004417]Subject to the provisions of this paragraph 4.7, the Company shall not issue equity securities, nor sell them from treasury, for cash on any terms to a person unless:
it has made an offer to each person who holds equity securities of the same class in the Company to issue to him/her on the same or more favourable terms a proportion of those equity securities that is as nearly as practicable equal to the proportion in number held by him/her of the share capital of the Company of that class; and
the period during which any such offer may be accepted has expired or the Company has received notice of the acceptance or refusal of every offer so made,
provided that the Directors may impose such exclusions and/or make such other arrangements as they deem necessary or expedient or having regard to any legal or practical problems arising under the laws of any overseas territory or the requirements of any regulatory body or stock exchange in any territory or otherwise. The holders of equity securities affected as a result of such exclusions or arrangements shall not be deemed, or be deemed to be, a separate class of members for any purposes whatsoever.
Securities that the Company has offered to issue to a holder of equity securities in accordance with sub-paragraph 4.7.1 above may be issued to him/her, or anyone in whose favour he or she has renounced his or her right to the issue, without contravening the restriction referred to in sub-paragraph 4.7.1.
Shares held by the Company as treasury shares shall be disregarded for the purposes of the restriction referred to in sub-paragraph 4.7.1, so that the Company is not treated as a person who holds shares; and equity securities held as treasury shares are not treated as forming part of the share capital of the Company.
Any offer required to be made by the Company pursuant to the restriction referred to in sub-paragraph 4.7.1 should be made by a notice in writing (given in accordance with the notice provisions of the Articles) and must state a period of not less than 14 days beginning on the date on which such offer is deemed to be delivered or received (as the case may be) pursuant to the notice provisions of the Articles during which it may be accepted and the offer shall not be withdrawn before the end of that period.
[bookmark: _Ref32004658]The restriction referred to in sub-paragraph 4.7.1 shall not apply in relation to the issue of:
bonus shares, shares issued in lieu of dividend or distribution, nor to a particular issue of equity securities if they are, or are to be wholly or partly paid otherwise than in cash; or
equity securities in connection with a rights issue, open offer or other offer of securities in favour of the holders of shares or a class of shares at such record date as the Directors may determine where the securities attributable to the interests of holders of shares or a class of shares are proportionate (as near as may be practicable) to the respective number of shares of that class held by them on such record date, subject to such conditions or other arrangements as the Directors may deem necessary or expedient in relation or legal or practical problems arising under the laws of any jurisdiction or the requirements of any regulatory body or stock exchange or any other matter whatsoever.
Notwithstanding sub-paragraphs 4.7.1 to 4.7.5 above, the Directors may be given by virtue of an Extraordinary Resolution the power to issue, or sell from treasury, equity securities either generally or in respect of a specific issue, or sale from treasury, such that:
sub-paragraph 4.7.1 shall not apply to the issue of Ordinary Shares or otherwise or sale of Ordinary Shares from treasury; or
sub-paragraph 4.7.1 shall only apply to the issue of Ordinary Shares, or sale of Ordinary Shares or otherwise from treasury with such modifications as the Directors may determine; and
the authority granted by the Extraordinary Resolution may be granted for such period of time as the Extraordinary Resolution permits and such authority may be revoked, repealed or varied by a further Extraordinary Resolution, provided that such special resolution must:
state the maximum number of equity securities in respect of which the restriction in sub-paragraph 4.7.1 is excluded or modified; and
specify the date on which such exclusions or modifications will expire, which must be not more than five years from the date on which the resolution is passed.
Any such Extraordinary Resolution passed may:
1. be renewed or further renewed by a further Extraordinary Resolution for a further period not exceeding five years; and
2. be revoked or varied at any time by a further Extraordinary Resolution.
Notwithstanding that any such Extraordinary Resolution may have expired, the Directors may issue or sell from treasury equity securities in pursuance of an offer or agreement previously made by the Company if the resolution enabled the Company to make an offer or agreement that would or might require equity securities to be issued or sold from treasury after it expired.
Untraced Shareholders
The Company may sell the share of a member or of a person entitled by transmission at the best price reasonably obtainable at the time of sale if, in accordance with the terms of the Articles, that person has not claimed or accepted dividends declared over a period of time and has not responded to advertisements of the Company and that the Company has received no indication of the whereabouts nor the existence of that person.
[bookmark: _Ref65783086]Transfer of Shares 
(a) Subject to the terms of the Articles, any member may transfer all or any of his or her certificated shares by an instrument of transfer in any usual form or in any other form which the Directors may approve. An instrument of transfer of a certificated share shall be executed by or on behalf of the transferor and, unless the share is fully paid, by or on behalf of the transferee.
(b) Subject to the terms of the Articles, any member may transfer all or any of his or her uncertificated shares by means of an Uncertificated System authorised by the Directors in such manner provided for, and subject as provided, in the Regulations and the Rules and no provision of the Articles shall apply in respect of an uncertificated share to the extent that it requires or contemplates the effecting of a transfer by an instrument in writing or the production of a certificate for the shares to be transferred.
(c) The Directors may, in their absolute discretion and without giving a reason, refuse to transfer, convert or register any transfer of any share in certificated form or uncertificated form (subject to sub-paragraph (d) below) which is not fully paid or on which the Company has a lien, provided in the case of a listed or quoted share that this would not prevent dealings in the share from taking place on an open and proper basis on the London Stock Exchange. In addition, the Directors may refuse to register a transfer of shares if:
(i) it is in respect of more than one class of shares;
(ii) it is in favour of more than four joint transferees;
(iii) in relation to a share in certificated form, having been delivered for registration to the office or such other place as the Directors may decide, it is not accompanied by the certificate for the shares to which it relates and such other evidence as the Directors may reasonably require to prove title of the transferor and the due execution by him/her of the transfer or, if the transfer is executed by some other person on his or her behalf, the authority of that person to do so; or
(iv) the transfer is in favour of any Non-Qualified Holder.
(d) [bookmark: _Ref32008191]The Directors may only decline to register a transfer of an uncertificated share in the circumstances set out in the Regulations and the Rules, where, in the case of a transfer to joint holders, the number of joint holders to whom the uncertificated share is to be transferred exceeds four.
(e) Subject to such restrictions (if any) as may be imposed by the Regulations and/or the Rules, the registration of transfers of shares or of transfers of any class of shares may be suspended by giving such notices as may be required by the Regulations and/or the Rules at such times and for such periods (not exceeding thirty days in any year) as the Directors may determine.
(f) No fee shall be charged for the registration of any instrument of transfer or, subject as otherwise provided in the Articles, any other document relating to or affecting the title to any share.
(g) [bookmark: _Ref32005534][bookmark: _Ref32005559]If it shall come to the notice of the Directors that any shares are owned directly, indirectly or beneficially by a Non-Qualified Holder or a transfer of shares is in favour of any Non-Qualified Holder, the Directors may (i) refuse to register a transfer of such shares and/or (ii) serve a notice (a “Transfer Notice”) upon the person (or any one of such persons where shares are registered in joint names) appearing in the Register as the holder (the “Vendor”) of any of the shares concerned (the “Relevant Shares”) requiring the Vendor within twenty-one days (or such extended time as in all the circumstances the Directors consider reasonable) to transfer (and/or procure the disposal of interests in) the Relevant Shares to another person who, in the sole and conclusive determination of the Directors, is not a Non-Qualified Holder (such a person being hereinafter called an “Eligible Transferee”). On and after the date of such Transfer Notice, and until registration of a transfer of the Relevant Share to which it relates pursuant to the provisions referred to in this sub-paragraph (g) or sub-paragraph (h) below, the rights and privileges attaching to the Relevant Shares will be suspended and not capable of exercise.
(h) [bookmark: _Ref32005863]If within twenty-one days after the giving of a Transfer Notice (or such extended time as in all the circumstances the Directors consider reasonable) the Transfer Notice has not been complied with to the satisfaction of the Directors, the Company may sell the Relevant Shares on behalf of the holder of them by instructing a member of the London Stock Exchange to sell them on arm’s length terms to any Eligible Transferee or Eligible Transferees. For this purpose the Directors may authorise in writing any officer or employee of the Company or any officer or employee of the secretary of the Company or of any manager that may be appointed to transfer the Relevant Shares on behalf of the holder of them to the purchaser or purchasers and an instrument of transfer executed by that person will be as effective as if it had been executed by the holder of, or the person entitled by transmission to, the Relevant Shares. The purchaser will not be bound to see the application of the purchase monies nor will its title to the Relevant Shares be affected by an irregularity or invalidity in the proceedings relating to the sale or by the price at which the Relevant Shares are sold. The Net Proceeds of the sale of the Relevant Shares will be received by the Company, whose receipt will be a good discharge for the purchase moneys, and will belong to the Company and, upon their receipt, the Company will become indebted to the former holder of, or person entitled by transmission to, the Relevant Shares for an amount equal to the Net Proceeds of transfer upon surrender by it or them, in the case of certificated shares, of the certificate for the Relevant Shares which the Vendor shall immediately be obliged to deliver to the Company. No trust will be created in respect of the debt and no interest will be payable in respect of it. The Company will pay to the Vendor at its discretion or on demand by the Vendor the proceeds of transferring the Relevant Shares (less costs and expenses) but otherwise the Company will not be required to account for any money secured from the Net Proceeds of transfer which may be employed in the business of the Company or as it thinks fit. The Company may register the transferee as holder or holders of the Relevant Shares at which time the transferee will become absolutely entitled to them.
(i) [bookmark: _Ref32005871]A person who becomes aware that it is a Non-Qualified Holder shall forthwith, unless it has already received a Transfer Notice pursuant to the provisions of the Articles summarised in sub-paragraph (g) above, either transfer the shares to one or more Eligible Transferees or give a request in writing to the Directors for the issue of a Transfer Notice in accordance with the provisions of the Articles summarised in sub-paragraph (g) above. Every such request shall, in the case of certificated shares, be accompanied by the certificate(s) for the shares to which it relates.
(j) [bookmark: _Ref32005880]Subject to the provisions of the Articles, the Directors will, unless any Director has reason to believe otherwise, be entitled to assume without enquiry that none of the shares are held directly, indirectly or beneficially by a Non-Qualified Holder. The Directors may, however, at any time and from time to time call upon any holder (or any one of joint holders) of shares by notice in writing to provide such information and evidence as they require upon any matter connected with or in relation to such holder of shares. In the event of such information and evidence not being so provided within such reasonable period (not being less than twenty-one days after service of the notice requiring the same) as may be specified by the Directors in the said notice, the Directors may, in their absolute discretion, treat any share held by such a holder or joint holders as being held by a Non-Qualified Holder.
(k) The Directors will not be required to give any reasons for any decision, determination or declaration taken or made in accordance with these provisions. The exercise of the powers conferred by the provisions of the Articles summarised in sub-paragraphs (g) and/or (h) and/or (i) and/or (j) above may not be questioned or invalidated in any case on the grounds that there was insufficient evidence of direct, indirect or beneficial ownership or holding of shares by any person or that the true direct, indirect or beneficial owner or holder of any shares was otherwise than as appeared to the Directors at the relevant date provided that the said powers have been exercised in good faith.
(l) Uncertificated shares of a class are not to be regarded as forming a separate class from certificated shares of that class. Unless the Directors otherwise determine, shares held by the same holder or joint holder in both certificated form and uncertificated form shall be treated as separate holdings.
(m) No fee shall be payable to the Company in respect of the registration of any transfer, probate, letters of administration, certificate or marriage or death, power of attorney, instruction or other document relating to or affecting the title to any shares.
(n) On the death of a Shareholder the survivors where the deceased was a joint holder and the executors of the deceased where he or she was a sole holder shall be the only persons recognised by the Company as having any title to or interest in his or her shares; but nothing in the Articles shall release the estate of a deceased joint holder from any liability in respect of any share jointly held. 
(o) A person so becoming entitled to a share in consequence of the death, bankruptcy or incapacity of a Shareholder shall have the right to receive and may give a discharge for all dividends and other money payable or other advantages due on or in respect of the share, but shall not be entitled to receive notice of or to attend or vote at meetings of the Company, or save as aforesaid, to any of the rights or privileges of a Shareholder unless and until he or she shall be registered as a Shareholder in respect of the share provided always that the Board may at any time give notice requiring any such person to elect either to be registered himself/herself or to transfer the share and if the notice is not complied with within ninety days the Board may thereafter withhold all dividends or other monies payable or other advantages due in respect of the share until the requirements of the notice have been complied with.
Alteration of Share Capital 
Subject as provided for in the Articles, the Company may by ordinary resolution alter its share capital, including, inter alia, consolidating share capital, sub-dividing shares, cancelling untaken shares, converting shares into shares of a different currency and denominating or redenominating the currency of share capital. 
Notice of General Meeting
Any general meeting shall be called by at least ten days’ notice. A general meeting may be deemed to have been duly called by shorter notice if it is so agreed by all the members entitled to attend and vote thereat. The accidental omission to give notice of a meeting to, or the non-receipt of notice of a meeting by any person entitled to receive notice shall not invalidate the proceedings at the meeting.
Borrowing Powers of Directors
Subject as hereinafter provided, the Directors may exercise all the powers of the Company to borrow or raise money (including the power to borrow for the purpose of redeeming shares) and secure any debt or obligation of or binding on the Company in any manner including by the issue of debentures (perpetual or otherwise) and to secure the repayment of any money borrowed raised or owing by mortgage, charge, pledge or lien upon the whole or any part of the Company’s undertaking property or assets (whether present or future) and also by a similar mortgage charge pledge or lien to secure and guarantee the performance of any obligation or liability undertaken by the Company or any third party.
Appointment and Retirement of Directors
(a) Subject to the Companies Law and the Articles, the Directors shall have power at any time, and from time to time, without sanction of the Company in general meeting, to appoint any person to be a Director, either to fill a casual vacancy or as an additional Director. Any Director so appointed shall hold office only until the next following annual general meeting and shall then be eligible for re-appointment. Subject to the Companies Law and the Articles, the Company may by ordinary resolution appoint any person as a Director; and remove any person from office as a Director and there shall be no requirement for the appointment or removal of two or more Directors to be considered separately.
(b) A Director may resign from office as a Director by giving notice in writing to that effect to the Company.
(c) There is no age limit at which a Director is required to retire.
(d) At each annual general meeting of the Company, each Director shall retire from office and each Director may offer himself/herself for election or re-election by the Shareholders.
Disqualification and Removal of Directors
(a) A Director shall not be required to hold any qualification shares.
(b) The office of a Director shall be vacated if he or she ceases to be a Director by virtue of any provision of the Companies Law or he or she ceases to be eligible to be a Director in accordance with the Companies Law; or he or she has his or her affairs declared en désastre, becomes bankrupt or makes any arrangement or composition with his or her creditors generally or otherwise has any judgment executed on any of his or her assets; or he or she becomes of unsound mind or incapable or an order is made by a court having jurisdiction (whether in Guernsey or elsewhere) in matters concerning mental disorder for his or her detention or for the appointment of a receiver, curator or other person to exercise powers with respect to his or her property or affairs; or he or she shall have absented himself/herself from meetings of the Directors for a consecutive period of 6 months and the Directors resolve that his or her office shall be vacated; or he or she dies; or he or she resigns his or her office by written notice to the Company; or the Company so resolves by ordinary resolution; or where there are more than two Directors, all the other Directors request him/her to resign in writing.
Remuneration of Directors
Unless otherwise determined by the Company by ordinary resolution, the Directors shall be remunerated for their services at such rate as the Directors shall determine provided that the aggregate amount of such fees shall not exceed the annual equivalent of £150,000 per annum (or such sum as the Company in general meeting shall from time to time determine).
Directors' Appointments and Interests 
Subject to the provisions of the Companies Law, the Directors may appoint one or more of their number to the office of managing Director or to any other executive office upon such terms as they determine.
[bookmark: _Ref32006630]Subject to and in accordance with the Companies Law, a Director must, immediately after becoming aware of the fact that he or she is interested in a transaction or proposed transaction with the Company, disclose to the Board in accordance with the Companies Law the nature and extent of that interest.
For the purposes of the article summarised in sub-paragraph 4.16.2 above, a general disclosure given to the Directors to the effect that a Director has an interest (as director, officer, employee, member or otherwise) in a party and is to be regarded as interested in any transaction which may after the date of the disclosure be entered into with that party shall be deemed to be sufficient disclosure of his or her interest in any such transaction or arrangement.
The requirement summarised in sub-paragraph 4.16.2 above does not apply if the transaction proposed is between a Director and the Company, or if the Company is entering into the transaction in the ordinary course of business on usual terms.
A Director may not vote or be counted in the quorum on a resolution of the Board or committee of the Board concerning a contract, arrangement, transaction or proposal to which the Company is or is to be a party and in which he or she has an interest which (together with any interest of any person connected with him/her) is, to his or her knowledge, a material interest (otherwise than by virtue of his or her interest in shares or debentures or other securities of or otherwise in or through the Company) but, in the absence of some other material interest than is mentioned below, this prohibition does not apply to a resolution concerning any of the following matters:
the giving of a guarantee, security or indemnity in respect of money lent or obligations incurred by him/her or any other person at the request of or for the benefit of the Company or any of its subsidiaries;
the giving of a guarantee, security or indemnity in respect of a debt or obligation of the Company or any of its subsidiaries for which he himself or she herself has assumed responsibility in whole or in part, either alone or jointly with others, under a guarantee or indemnity by the giving of security;
a contract, arrangement, transaction or proposal concerning an offer of shares, debentures or other securities of the Company or any of its subsidiaries for subscription or purchase, in which offer he or she is or may be entitled to participate as a holder of securities or in the underwriting or sub-underwriting of which he or she is to participate;
a contract, arrangement, transaction or proposal to which the Company is or is to be a party concerning another company (including any subsidiary of the Company) in which he or she (and any persons connected with him/her) is interested and whether as an officer, Shareholder, creditor or otherwise, if he or she (and any persons connected with him/her) does not to his or her knowledge hold an interest in shares representing one per cent. or more of any class of the equity share capital of or the voting rights in the relevant company (or of any other company through which his or her interest is derived);
a contract, arrangement, transaction or proposal for the benefit of employees of the Company or any of its subsidiaries which only awards him/her a privilege or benefit generally accorded to the employees to whom it relates; and
a contract, arrangement, transaction or proposal concerning the purchase or maintenance of any insurance policy for the benefit of Directors or for the benefit of persons including Directors.
For the purposes of this article a person shall be treated as being connected with a Director if that person is:
[bookmark: _Ref32007023]a spouse, child (under the age of eighteen) or step child (under the age of eighteen) of the Director; or
[bookmark: _Ref32007031]an associated body corporate which is a company in which the Director alone, or with connected persons, is directly or indirectly beneficially interested in 20 per cent. or more of the value of the equity share capital or is entitled (alone or with connected persons) to exercise or control the exercise of more than 20 per cent. of the voting power at general meetings; or
[bookmark: _Ref32007077]a trustee (acting in that capacity) of any trust, the beneficiaries of which include the Director or persons falling within paragraphs 4.16.6.1 and 4.16.6.2 above excluding trustees of an employees’ share scheme or pension scheme; or
a partner (acting in that capacity) of the Director or persons in paragraphs 4.16.6.1 to 4.16.6.3 above.
A Director, notwithstanding his or her interest, may be counted in the quorum present at any meeting at which he or she or any other Director is appointed to hold any such office or place of profit under the Company, or at which the terms of any such appointment are arranged or at which any contract between the Director and the Company are considered, and he or she may vote on any such appointment or arrangement other than his or her own appointment or the arrangement of the terms thereof. Where proposals are under consideration concerning the appointment (including without limitation fixing or varying the terms of appointment or its termination) of two or more Directors to offices or places of profit with the Company or a company in which the Company is interested, such proposals shall be divided and a separate resolution considered in relation to each Director. In such case each of the Directors concerned (if not otherwise debarred from voting under these provisions) is entitled to vote (and be counted in the quorum) in respect of each resolution except that concerning his or her own appointment.
A Director may hold any other office or place of profit under the Company (other than the Auditor) in conjunction with his or her office of Director for such period and on such terms (as to remuneration and otherwise) as the Board may determine and no Director or intending Director shall be disqualified by his or her office from contracting with the Company either with regard to his or her tenure of any such office or place of profit or as vendor, purchaser or otherwise nor shall any such contract or any contract or arrangement entered into by or on behalf of the Company in which any Director so contracting or being so interested be liable to account to the Company for any profits realised by any such contract or arrangement by reason of such Director holding that office or of the fiduciary relationship thereby established.
Any Director may act by himself/herself or his or her firm in a professional capacity for the Company (other than Auditor) and he/she or his/her firm shall be entitled to remuneration for professional services as if he or she were not a Director.
Any Director may continue to be or become a director, managing director, manager or other officer or member of any company promoted by the Company or in which the Company may be interested, and any such Director shall not be accountable to the Company for any remuneration or other benefits received by him/her as director, managing director, manager or other officer or member of any such company. The Directors may exercise the voting power conferred by the shares in any other company held or owned by the Company or exercisable by them as director of such other company, in such manner in all respects as they think fit (including the exercise thereof in favour of any resolution appointing themselves or any of them director, managing director, managers or other officers of such company, or voting or providing for the payment of remuneration to themselves as Directors, managing directors, managers or other officers of such company) and any Director of the Company may vote in favour of the exercise of such voting rights in the manner aforesaid, notwithstanding that he or she may be or be about to be appointed a director, managing director, manager or other officer of such company, and as such is or may become interested in the exercise of such voting rights in manner aforesaid.
If a question arises at a meeting as to the materiality of a Director’s interest (other than the interest of the chair of the meeting) or as to the entitlement of a Director (other than the chair) to vote or to be counted in a quorum and the question is not resolved by his or her voluntarily agreeing to abstain from voting or being counted in the quorum, the question shall be referred to the chair and his or her ruling in relation to the Director concerned is conclusive and binding on all concerned.
If a question arises at a meeting as to the materiality of the interest of the chair of the meeting or as to the entitlement of the chair to vote or be counted in a quorum and the question is not resolved by his or her voluntarily agreeing to abstain from voting or being counted in the quorum, the question shall be decided by resolution of the Directors or committee members present at the meeting (excluding the chair) whose majority vote is conclusive and binding on all concerned.
Dividends and Distributions
[bookmark: _BPDCI_29]Subject to the provisions of the Companies Law and the Articles, the Board may at any time declare and pay such dividends and distributions as appear to be justified by the position of the Company.  The Board may also declare and pay any fixed dividend which is payable on any shares of the Company half-yearly or otherwise on fixed dates whenever the position in the opinion of the Board so justifies.
No dividend or other distribution shall exceed the amount recommended by the Directors.
[bookmark: _Ref32007357]Except as otherwise provided by the rights attached to shares, all dividends or other distributions shall be declared and paid pro rata according to the respective numbers of shares held by Shareholders of the relevant class on which the dividend or other distribution is paid. If any share is issued on terms providing that it shall rank for dividend or other distribution as from a particular date, that share shall rank for dividend or other distribution accordingly. Any resolution declaring a dividend or a distribution on a share, whether a resolution of the Company in general meeting or a resolution of the Directors, may specify that the same shall be payable to the person registered as the holders of the shares at the close of business on a particular date notwithstanding that it may be a date prior to that on which the resolution is passed and thereupon the dividend or distribution shall be payable to such persons in accordance with their respective holdings so registered, but without prejudice to the rights inter se in respect of such dividend or distribution of transferors and transferees of any such shares.
The Directors may without the authority of an ordinary resolution direct, that it shall be satisfied wholly or partly by the distribution of assets and, where any difficulty arises in regard to the distribution, the Directors may settle the same and in particular may issue fractional certificates and fix the value for distribution of any assets and may determine that cash shall be paid to any member upon the footing of the value so fixed in order to adjust the rights of members and may vest any assets in trustees.
The Directors may deduct from any dividend or other distribution, or other moneys payable to any member on or in respect of a share, all sums of money (if any) presently payable by him/her to the Company on account of calls or otherwise in relation to the shares of the Company.
All unclaimed dividends or other distributions may be invested or otherwise made use of by the Directors for the benefit of the Company until claimed and the Company shall not be constituted a trustee thereof. Any dividend or other distribution which has remained unclaimed for twelve years from the date when it became due for payment shall, if the Directors so resolve, be forfeited and cease to remain owing by the Company. No dividend or other distribution or other moneys payable in respect of a share shall bear interest against the Company unless otherwise provided by the rights attached to the share.
The Directors are empowered to create reserves before recommending or declaring any dividend. The Directors may also carry forward any profits which they think prudent not to divide.
The Directors may, subject to such terms and in such manner as they may determine, issue shares in lieu of dividends in accordance with section 306 of the Companies Law.
Winding-Up
Upon a winding-up of the Company the surplus assets of the Company remaining after payment of all creditors shall be divided amongst the holders of Ordinary Shares pro rata to their holdings of their shares.
Certain U.S. and U.S Tax related Matters
Without prejudice to sub-paragraph 4.6.3, the Company is authorised to take any action it determines is desirable to comply with FATCA and any similar laws (as defined in sub-paragraph 4.6.3 above), and may enter into an agreement with the U.S. Internal Revenue Service or the taxing and revenue services of any other country. The Company shall not pay any additional amounts to any person in respect of any withholding of taxes, including those relating to the provisions referred to above.
The Company is not required to make available the information necessary for any person to make a so-called “qualified electing fund” election under U.S. tax law.
[bookmark: _Hlk188374454]Continuation Resolution
The Directors shall propose an ordinary resolution that the Company continues its business as presently constituted (the "Initial Continuation Resolution") at the Company’s third annual general following Initial Admission. If the Initial Continuation Resolution is passed, the Directors shall propose an ordinary resolution that the Company continue its business as presently constituted at each annual general meeting thereafter (a "Continuation Resolution").
If the Initial Continuation Resolution or any Continuation Resolution is not passed, the Directors shall put forward proposals for the reconstruction, reorganisation or winding up of the Company to Shareholders for their approval as soon as reasonably practicable following the date on which the Initial Continuation Resolution or any Continuation Resolution (as the case may be) is not passed.
CITY CODE ON TAKEOVERS AND MERGERS
Mandatory bid
The City Code applies to the Company. Under Rule 9 of the City Code, if:
a person acquires an interest in shares which, when taken together with shares already held by him/her or persons acting in concert with him/her, carry 30 per cent. or more of the voting rights in the Company; or
a person who, together with persons acting in concert with him/her, is interested in not less than 30 per cent. and not more than 50 per cent. of the voting rights in the Company acquires additional interests in shares which increase the percentage of shares carrying voting rights in which that person is interested,
the acquirer and, depending on the circumstances, its concert parties, would be required (except with the consent of the Panel on Takeovers and Mergers) to make a cash offer for the outstanding shares at a price not less than the highest price paid for any interests in the shares by the acquirer or its concert parties during the previous 12 months.
Compulsory Acquisition
[bookmark: _Ref329161310][bookmark: _Ref329949121]The Companies Law provides that if an offer is made for the shares or any class of shares in the capital of a company and if, within four months after the date of such offer, the offer is approved or accepted by Shareholders comprising not less than 90 per cent. in value of the shares affected, then the offeror may, within a period of two months immediately after the threshold is reached, give notice to any dissenting shareholders informing them that it wishes to acquire their shares (an "Acquisition Notice"). Where an Acquisition Notice is given, the offeror is then entitled and bound to acquire the dissenting shareholders’ shares on the terms of the offer approved by the shareholders comprising not less than 90 per cent. in value of the shares affected; and where the terms of the offer provided a choice of consideration, the Acquisition Notice must give particulars of the choice and state, (a) the period within which, and the manner in which, the dissenting shareholder must notify the offeror of his or her choice, and (b) which consideration specified in the offer will apply if it does not so notify the offeror.
MATERIAL CONTRACTS OF THE COMPANY
The following are all of the contracts, not being contracts entered into in the ordinary course of business that have been entered into by the Company since its incorporation and are, or may be, material or contain any provision under which the Company has any obligation or entitlement which is or may be material to it as at the date of this document: 
[bookmark: _Ref188880853]Placing Agreement
The Placing Agreement dated 20 February 2025 between the Company, the Directors, the Investment Manager and Singer Capital Markets, pursuant to which, subject to certain conditions, Singer Capital Markets has agreed to use reasonable endeavours to procure subscribers for Ordinary Shares pursuant to the Initial Placing at the Issue Price and to use reasonable endeavours to procure subscribers for Ordinary Shares under the Placing Programme at the Placing Programme Price. The Company has also appointed Singer Capital Markets as financial adviser to the Company in connection with the Initial Placing and the Placing Programme.
The Placing Agreement provides for Singer Capital Markets to be paid commissions by the Company in respect of the Ordinary Shares to be issued pursuant to the Initial Placing and the Placing Programme. Under the Placing Agreement, Singer Capital Markets is entitled at its discretion and out of its own resources at any time to rebate to any third party, part or all of its fees relating to the Initial Placing and/or the Placing Programme. Singer Capital Markets is also entitled under the Placing Agreement to retain agents and may pay commission in respect of the Initial Placing and/or the Placing Programme to any or all of those agents out of its own resources. The Placing Agreement may be terminated by Singer Capital Markets in certain customary circumstances. 
The obligation of the Company to issue Ordinary Shares and the obligation of Singer Capital Markets to use its reasonable endeavours to procure subscribers for Ordinary Shares pursuant to the Initial Placing is conditional upon certain conditions that are typical for an agreement of this nature. These conditions include, among others: (i) Initial Admission having become effective on or before 8.00 a.m. on 25 February 2025 (or such later time and/or date as the Company and Singer Capital Markets may agree (not being later than 8.00 a.m. on 31 March 2025)); (ii) the Placing Agreement becoming wholly unconditional (save as to Initial Admission) and not having been terminated in accordance with its terms at any time prior to Initial Admission; and (iii) the Minimum Gross Proceeds being raised (or such lesser amount as the Company and Singer Capital Markets may agree). 
Each issue of Ordinary Shares pursuant to a Subsequent Placing under the Placing Programme is conditional, inter alia, on: (i) Admission of the relevant Ordinary Shares occurring by no later than 8.00 a.m. on such date as the Company and Singer Capital Markets may agree from time to time in relation to that Admission, not being later than 19 February 2026; (ii) a valid supplementary prospectus being published by the Company if such is required by the Prospectus Regulation Rules; (iii), the Placing Programme Price being determined by the Directors; and (iv) the Placing Agreement being wholly unconditional as regards the relevant Subsequent Placing (save as to Admission) and not having been terminated in accordance with its terms prior to the relevant Admission.
The Company, the Directors and the Investment Manager have given warranties to Singer Capital Markets concerning, inter alia, the accuracy of the information contained in this document. The Company and the Investment Manager have also given indemnities to Singer Capital Markets. The warranties and indemnities are standard for an agreement of this nature.
[bookmark: _Ref329161312]The Placing Agreement is governed by the laws of England and Wales.
[bookmark: _Ref65762500]Investment Management Agreement
The Investment Management Agreement dated 20 February 2025 between the Company and the Investment Manager, pursuant to which the Investment Manager is appointed to act as the Company's alternative investment fund manager, and accordingly the Investment Manager is responsible for providing portfolio management and risk management services to the Company, subject to the overall control and supervisions of the Directors. Any investment which represents more than 25 per cent. of Net Asset Value at the time that such investment is made will need the prior approval of the independent Directors, provided always that any investment or divestment decision shall be made solely by the Investment Manager in its capacity as the Company's alternative investment fund manager.
The Investment Manager, in its capacity as the Company’s alternative investment fund manager, will also make the relevant notifications for the marketing of the Ordinary Shares in the United Kingdom and elsewhere (if required).
In relation to the provision of its services under the Investment Management Agreement, the Investment Manager will be entitled to be paid an annual management fee (the "Management Fee") and a performance fee (the "Performance Fee") in certain circumstances. 
[bookmark: _Hlk187406788]The Management Fee shall be equal to 1.00 per cent. per annum of the lower of: (i) the Net Asset Value (but excluding any accrual for Management Fee and Performance Fee); and (ii) the Average Market Capitalisation. The Management Fee is calculated and accrues monthly and shall be invoiced monthly in arrears.
	Average Market Capitalisation
	means in relation to each month where the Management Fee is payable, the mean average of the Market Capitalisation for each London Stock Exchange trading day of the relevant month;

	Market Capitalisation
	for any day, the closing mid-market price of an Ordinary Share quoted by Bloomberg (or such other pricing service as may be agreed between the Company and the Investment Manager from time to time) multiplied by the number of Ordinary Shares in issue as at 5.30 p.m. (London time) on such day.


The Investment Manager shall be entitled to receive from the Company in respect of the services provided under this Agreement a Performance Fee in respect of each Performance Fee Period in which the Total Return NAV per Share on the Performance Fee Calculation Date referable to such Performance Fee Period exceeds the higher of: (a) the Hurdle NAV per Share; or (b) the High Watermark.
The Performance Fee payable in relation to any Performance Fee Period shall be the aggregate of 10 per cent. of the amount (if any) by which the Total Return NAV per Share on the Performance Fee Calculation Date exceeds the higher of: (a) the Hurdle NAV per share; and (b) the High Watermark. This amount will be multiplied by the time-weighted average number of Ordinary Shares in issue during the relevant Performance Fee Period.
For the purpose of the calculation of the Performance Fee, the following terms have the following meanings:
	High Watermark

	(a) the highest Total Return NAV per Share by reference to which a Performance Fee was previously paid, or 
(b) if no Performance Fee has previously been paid, 100p, 
in each case, reduced by the amount per Share of any dividends or returns of capital paid since, (i) in the case of (a), the payment of such previous Performance Fee, or (ii) in the case of (b), Initial Admission.
The High Watermark will be adjusted for any capital re-organisation, rights issue, bonus share issue or similar changes in such a way as to ensure the economic result is fair and equitable to all parties.

	Hurdle NAV per Share
	at any Performance Fee Calculation Date an amount equal to no less than the higher of 10 per cent. per annum (simple) above: 
(a) the Hurdle NAV per Share on the last preceding Performance Fee Calculation Date, or 
(b) if there has not been a previous Performance Fee Calculation Date, 100p. 
For the purposes of the calculation, the Hurdle NAV per Share shall be reduced by the amount per Share of any dividends or returns of capital made during the relevant Performance Fee Period in the week that such dividend or return of capital is paid. 
The Hurdle NAV per Share will be adjusted for any capital re-organisation, rights issue, bonus share issue or similar changes in such a way as to ensure the economic result is fair and equitable to all parties. 

	Performance Fee Calculation Date
	(a) each Redemption Notice Date; and
(b) the Termination Date.

	Performance Fee Period
	(a) the period commencing on Initial Admission and ending on the first Redemption Notice Date, and 
(b) thereafter, in each case, the period commencing on the first business day following a Redemption Notice Date and ending on the earlier to occur of: (i) the next following Redemption Notice Date, or (ii) the Termination Date.

	Redemption Notice Date
	means each date on which the Company announces an offer to redeem Shares pursuant to the Redemption Mechanism with an aggregate value equivalent to at least 30 per cent. of the Net Asset Value as at the date of such announcement.

	Termination Date
	the date of termination of this Agreement in accordance with its terms.

	Total Return NAV per Share
	as at any Performance Fee Calculation Date the Net Asset Value per Share at that date calculated (on a non-consolidated basis) in accordance with the Company's accounting policies as set out in its most recent audited accounts or as otherwise agreed between the Company and the Investment Manager but adjusted by:
(a) deducting any accrual for any Investment Management Fee due and payable on such Performance Fee Calculation Date or which will become due and payable on delivery of an appropriate invoice by the Investment Manager in respect of the Performance Fee Period ending on that Performance Fee Calculation Date; and
(b) adding back any accrual of any Performance Fee payable in respect of the Performance Fee Period ending on such Performance Fee Calculation Date.


The Investment Management Agreement is subject to termination on not less than 6 months' written notice by either party, such notice not to be served until the first anniversary of Initial Admission. 
The Investment Management Agreement can also be terminated at any time on the occurrence of certain events including, but not limited to:
(a) in the event that the Company or the Investment Manager commits any material breach of its obligations under the Investment Management Agreement and if such breach is capable of being made good, shall fail to make good such breach within 30 days of receipt of written notice from the notifying party requiring it so to do;
(b) in the event of the insolvency of the Company or the Investment Manager;
(c) or in the event that the Investment Manager ceases to be authorised and regulated by the Gibraltar Financial Services Commission (if required to be so authorised and regulated to continue to carry out its duties under the Investment Management Agreement);
(d) both: (1) Robert Naylor ceases to: (i) devote substantially all of his time to the performance of his duties under this Agreement or (ii) be employed by the Investment Manager or an Associate of the Investment Manager, or be a partner of the Investment Manager; and (2) Christopher Mills ceases to: (i) devote sufficient time to fulfil his duties under this Agreement or (ii) be employed by the Investment Manager or an Associate of the Investment Manager, or be a partner of the Investment Manager, and in each case a replacement Key Individual nominated by the Investment Manager and approved by the Company is not appointed within a period of 3 months.
The Company has given an indemnity in favour of the Investment Manager (subject to customary exceptions) in respect of the Investment Manager’s potential losses in carrying on its responsibilities under the Investment Management Agreement. 
The Investment Management Agreement is governed by the laws of England and Wales.
[bookmark: _Ref65763719][bookmark: _Ref329171784][bookmark: _Ref329851455]Administration and Secretarial Agreement
The Administration and Secretarial Agreement between the Company and the Administrator dated 20 February 2025, pursuant to which the Administrator has agreed to act as administrator and company secretary to the Company. 
Under the terms of the Administration and Secretarial Agreement, the Administrator shall provide the day-to-day administration of the Company and is also responsible for the Company’s general administrative functions, such as the calculation and publication of the Net Asset Value and maintenance of the Company’s accounting and statutory records, as well as the provision of company secretarial services to the Company.
The Company has given certain customary warranties to the Administrator and a customary indemnity in favour of the Administrator and its directors, officers and employees in respect of the Administrator's potential losses in carrying on its responsibilities under the Administration and Secretarial Agreement.
The Administrator's liability under the Administration and Secretarial Agreement is limited to the higher of five times the annual fee payable to the Administrator in the year during which the matter(s) giving rise to such liability arose and £1,000,000.
The Administration and Secretarial Agreement has an initial term of 18 months from the date of the agreement and thereafter shall continue until terminated by either party on at least six months' written notice, provided that the Company shall also be entitled to terminate the agreement on six months' notice at any time in the event that the Company has redeemed 80 per cent. or more of its issued Ordinary Shares pursuant to the Redemption Mechanism. The Administration and Secretarial Agreement is also terminable immediately upon the occurrence of certain standard events including the insolvency of the Company or the Administrator or a party committing a material breach of the Administration and Secretarial Agreement and (where such breach is remediable) failed to remedy that breach within 30 days of being notified to do so.
Details of the fees payable to the Administrator are set out in paragraph 3.1 of Part 2 of this document.
The Administration and Secretarial Agreement is governed by the laws of Guernsey.
[bookmark: _Ref65762758]Custody Agreement
The Custody Agreement dated 6 February 2025 between the Company and the Custodian pursuant to which the Custodian will act as custodian of the Company's investments, cash and other assets. The Custodian is entitled, at its own discretion subject to certain customary conditions, to appoint sub-custodians, nominees, agents or other delegates to perform, in whole or in part, any of its duties under the Custody Agreement.  
Under the terms of the Custody Agreement, the Custodian receives an annual custody fee equal to 0.04 per cent. of Net Asset Value (capped at £10,000 for the first 12 months). The custody fee is subject to review on an annual basis. In addition, the Custodian is entitled to certain other fees for services rendered from time to time (including settlement of transactions or providing information in connection with audit requests).
The Company has given certain market standard indemnities in favour of the Custodian in respect of the Custodian's potential losses in carrying on its responsibilities under the Custody Agreement. 
The Custodian's appointment may be terminated by the Company giving 90 days' written notice to the Custodian or by the Custodian giving 90 days' written notice to the Company, and in certain circumstances the Custodian’s appointment may be terminated immediately on notice by either party. 
The Custody Agreement is governed by the laws of Guernsey.
Registrar Agreement
[bookmark: _Ref329706275]The Registrar Agreement dated 20 February 2025 between the Company and the Registrar pursuant to which the Registrar has agreed to act as registrar to the Company. 
Under the Registrar Agreement, the Registrar is entitled to a minimum annual fee for administration of the ordinary register and associated register support. In addition, the Registrar is entitled to certain other fees for ad hoc services rendered from time to time (including periodic redemptions of Ordinary Shares). The Registrar is also entitled to reimbursement of all reasonable expenses and disbursements properly incurred in connection with the provision of the services under the Registrar Agreement.
The Registrar Agreement has an initial term of three years from the date of Initial Admission (the "Initial Term") with a break clause at the end of the first year, exercisable by either party serving written notice at least three months before the end of the first year. The Registrar Agreement may be terminated by either party at the end of the Initial Term by serving written notice at least six months before the end of the Initial Term. Thereafter, the Registrar Agreement shall, subject to termination by either party in accordance with its terms, automatically renew for successive 12 month periods, terminable by either party serving written notice at least six months prior to the end of the relevant 12 month period. Additionally, either party may terminate the Registrar Agreement for cause in certain customary circumstances.
The Company has given certain market standard warranties in favour of the Registrar and certain market standard indemnities in favour of the Registrar and its affiliates and their directors, officers, employees and agents in respect of the Registrar's potential losses in carrying on its responsibilities under the Registrar Agreement. The Registrar's liabilities under the Registrar Agreement are subject to a cap set at a customary level.
The Registrar Agreement is governed by the laws of Guernsey.
[bookmark: _Ref329161314]LITIGATION
There are no governmental, legal or arbitration proceedings (and the Company is not aware of any governmental, legal or arbitration proceedings pending or threatened) at any time preceding the date of this document which may have, or have had in the recent past, a significant effect on the financial position or profitability of the Company. 
[bookmark: _Ref329161315]WORKING CAPITAL
[bookmark: _Ref329161316][bookmark: _Ref329161317]The Company is of the opinion that, on the basis the Minimum Net Proceeds are raised, the working capital available to the Company is sufficient for its present requirements that is for at least the next 12 months from the date of this document. 
If the Minimum Net Proceeds are not raised, the Initial Placing may only proceed where a supplementary prospectus (including a working capital statement based on a revised Minimum Net Proceeds figure) has been prepared in relation to the Company and approved by the FCA. In the event that the Company does not wish to prepare and publish a supplementary prospectus incorporating a working capital statement based on a revised Minimum Net Proceeds figure the issue will not proceed, the arrangements in respect of the Initial Placing will lapse and any monies received in respect of the issue will be returned to investors without interest at the investors' risk.
NO SIGNIFICANT CHANGE
There has been no significant change in the financial position of the Company since 20 January 2025, being the date of its incorporation.
[bookmark: _Ref329171172][bookmark: _Ref329161318]CAPITALISATION AND INDEBTEDNESS 
As at the date of this document the Company has no guaranteed, secured, unguaranteed or unsecured debt and no indirect or contingent indebtedness, and has not entered into any mortgage, charge or security interest, and the Company’s issued share capital consists of one Ordinary Share.
[bookmark: _Ref329161326]GENERAL
Where third party information has been referenced in this document, the source of that third party information has been disclosed. All information in this document that has been sourced from third parties has been accurately reproduced and, as far as the Company is aware and able to ascertain from information published by such third parties, no facts have been omitted which would render the reproduced information inaccurate or misleading. 
[bookmark: _Ref329161336][bookmark: _Ref329161337]No application is being made for the Ordinary Shares to be dealt with in or on any stock exchange or investment exchange other than to the Specialist Fund Segment of the Main Market. 
Singer Capital Markets has given and not withdrawn its written consent to the inclusion in this document of references to its name in the form and context in which it appears.
[bookmark: _Hlk188610232][bookmark: _Hlk190161632][bookmark: _Hlk190186837][bookmark: _Hlk188610248][bookmark: _Hlk188880729][bookmark: _Hlk190176450]The Investment Manager was incorporated in Gibraltar as a limited liability company on 13 April 2018 under the Gibraltar Companies Act 2014 (registration number 117213). The LEI of the Investment Manager is 2138003KV1UHXU95V824. The Investment Manager is authorised and regulated by the Gibraltar Financial Services Commission under the Gibraltar Financial Services Act 2019. The registered office of the Investment Manager is Suite 23, Portland House, Glacis Road, Gibraltar GX11 1AA (tel. +44 20 7640 3200). The Investment Manager has given and not withdrawn its written consent to the inclusion in this document of references to its name in the form and context in which they appear. The Investment Manager accepts responsibility for the sections of the Summary entitled "Key risks relating to the Investment Strategy" and "Key risks relating to the Investment Manager", the section of the Risk Factors entitled "Risks relating to the Investment Strategy" and "Risks relating to the Investment Manager", the sections of Part 1 entitled, "Market Opportunity", "Investment Process", "Track Record of the Key Investment Professionals of the Investment Manager" and "Valuation Methodology", the sections of Part 2 entitled "The Investment Manager" and "Conflicts of Interest", of this document (together the "Investment Manager Sections") for the purposes of Prospectus Regulation Rule 5.3.2(2)(f). To the best of the knowledge of the Investment Manager, the Investment Manager Sections are in accordance with the facts and make no omission likely to affect its import. 
[bookmark: _Hlk188265248]Butterfield Bank (Guernsey) Limited whose registered office is at Glategny Esplanade, Regency Court, Guernsey GY1 3AP (tel: +44 1481 711521), acts as the Company's Custodian and has certain safekeeping duties in respect of the assets of the Company. Butterfield Bank (Guernsey) Limited was incorporated as a private company limited by shares in Guernsey on 26 July 1989 with registration number 21061 and operates under as a registered money service provider under applicable Guernsey law. The LEI of Butterfield Bank (Guernsey) Limited is 2138007LUPBTFEH45U88. Butterfield Bank (Guernsey) Limited is authorised and regulated by the GFSC (registration number 85). The principal business of Butterfield Bank (Guernsey) Limited is the provision of custodial, banking, depositary and related financial services. 
The Auditor of the Company is Baker Tilly Channel Islands Limited of PO Box 582, Mont Crevelt House, Bulwer Avenue, St Sampson, Guernsey, GY1 6LL. Baker Tilly Channel Islands Limited has been the only Auditor of the Company since incorporation. Baker Tilly Channel Islands Limited is a member of the Institute of Chartered Accountants for England and Wales.  
[bookmark: _Ref329161339]DOCUMENTS AVAILABLE FOR INSPECTION
Copies of the following documents will be available on the Company’s website (www.achillesic.com) and for inspection at the registered office of the Company during normal business hours on any Business Day from the date of this document until 19 February 2026: 
the Memorandum and Articles of the Company; and
this document.
Dated: 20 February 2025





[bookmark: _Toc493520588][bookmark: _Toc78485979][bookmark: _Toc190288037]
DEFINITIONS
The following definitions apply throughout this document unless the context requires otherwise:
	Administration and Secretarial Agreement
	the administration and secretarial agreement between the Company, the Investment Manager and the Administrator dated 20 February 2025, a summary of which is set out in paragraph 6.3 of Part 6 of this document

	Administrator
	NSM Funds Limited

	Admission
	any admission of Ordinary Shares pursuant to any Subsequent Placing (as the context may require) to trading on the Specialist Fund Segment of the Main Market, becoming effective in accordance with the admission and disclosure standards of the London Stock Exchange 

	AIC
	the Association of Investment Companies

	AIC Code 
	the AIC Code of Corporate Governance published by the AIC from time to time

	AIF
	an alternative investment fund for the purposes of the UK AIFM Regime

	AIFM
	an alternative fund manager for the purposes of the UK AIFM Regime

	AIFM Regulations
	The Alternative Investment Fund Managers Regulations 2013 (as amended by The Alternative Investment Fund Managers (Amendment etc.) (EU Exit) Regulations 2019)

	AML Legislation 
	the Criminal Justice (Proceeds of Crime) (Bailiwick of Guernsey) Law, 1999 (as amended), ordinances, rules and regulations made thereunder, and the GFSC’s Handbook for Financial Services Business on Countering Financial Crime and Terrorist Financing (as amended, supplemented and/or replaced from time to time), together with any applicable legislation in the UK, including but not limited to, the Proceeds of Crime Act 2002 (as amended) and the UK Money Laundering, Terrorist Financing and Transfer of Funds (Information on the Payer) Regulations 2017, as amended from time to time together with any subordinate legislation, regulations or guidance notes pursuant thereto

	Articles
	the articles of incorporation of the Company, as amended from time to time 

	Audit Committee
	the audit committee of the Board

	Auditor 
	Baker Tilly Channel Islands Limited

	Benefit Plan Investor
	(i) an employee benefit plan that is subject to the fiduciary responsibility or prohibited transaction provisions of Title I of ERISA (including, as applicable, assets of an insurance company general account) or a plan that is subject to the prohibited transaction provisions of section 4975 of the U.S. Tax Code (including an individual retirement account), (ii) an entity whose underlying assets include "plan assets" by reason of a Plan’s investment in the entity, or (iii) any "benefit plan investor" as otherwise defined in section 3(42) of ERISA or regulations promulgated by the U.S. Department of Labor 

	Board
	the board of Directors of the Company or any duly constituted committee thereof

	Business Day
	any day which is not a Saturday or Sunday or a bank holiday in the City of London or Guernsey

	Capital gains tax or CGT
	UK taxation of capital gains or corporation tax on chargeable gains, as the context may require

	certificated or in certificated form
	not in uncertificated form

	City Code 
	the City Code on Takeovers and Mergers, as amended from time to time

	Companies Law
	the Companies (Guernsey) Law, 2008, as amended

	Company
	Achilles Investment Company Limited

	CREST
	the computerised settlement system operated by Euroclear which facilitates the transfer of title to shares in uncertificated form

	CREST Regulation 
	the Uncertificated Securities (Guernsey) Regulations 2009 (SI 2009 No. 48), as amended

	CTA 2009
	Corporation Tax Act 2009 and any statutory modification or re-enactment thereof for the time being in force

	Custodian
	Butterfield Bank (Guernsey) Limited


	Custody Agreement
	the custody agreement between the Company, the Investment Manager and the Custodian dated 6 February 2025, a summary of which is set out in paragraph 6.4 of Part 6 of this document

	Directors
	the directors from time to time of the Company and "Director" is to be construed accordingly 

	Disclosure Guidance and Transparency Rules
	[bookmark: DocXTextRef170]the disclosure guidance published by the Financial Conduct Authority and the transparency rules made by the Financial Conduct Authority under section 73A of FSMA, as amended from time to time

	DP Legislation 
	the laws which govern the handling of personal data, including but not limited to, the Data Protection (Bailiwick of Guernsey) Law, 2017 and any other legislation in Guernsey concerning data protection, the General Data Protection Regulation (EU) 2016/ 679 and any other applicable laws implementing that regulation or related to data protection

	DvP
	delivery versus payment

	EEA
	European Economic Area

	EEA EFTA States
	comprising, Iceland, Liechtenstein and Norway 

	ERISA
	U.S. Employee Retirement Income Security Act of 1974, as amended

	Euroclear
	Euroclear UK & International Limited, being the operator of CREST

	European Union or EU
	the European Union first established by the treaty made at Maastricht on 7 February 1992

	Extraordinary Resolution
	has the meaning given in the Articles

	FATCA
	the U.S. Foreign Account Tax Compliance Act of 2010, as amended from time to time

	FCA
	the Financial Conduct Authority or any successor authority

	FCA Handbook
	the FCA Handbook of rules and guidance as amended from time to time

	FSMA
	the Financial Services and Markets Act 2000 and any statutory modification or re-enactment thereof for the time being in force

	GFSC
	the Guernsey Financial Services Commission

	Harwood Capital Management Group
	Harwood Capital Management Limited and its subsidiary undertakings, including the Investment Manager

	High Watermark
	has the meaning defined in paragraph 6.2 of Part 6 of this document;

	HMRC
	His Majesty’s Revenue and Customs

	Hurdle NAV per Share
	has the meaning defined in paragraph 6.2 of Part 6 of this document;

	IFRS
	International Financial Reporting Standards as adopted by the United Kingdom

	Initial Admission
	admission of the Ordinary Shares issued and to be issued pursuant to the Initial Placing to trading on the Specialist Fund Segment of the Main Market 

	Initial Gross Proceeds
	the gross proceeds raised pursuant to the Initial Placing

	Initial Placing 
	the conditional placing of Ordinary Shares by Singer Capital Markets at the Issue Price as described in this document (and which includes the single Ordinary Share issued on the Company's incorporation)

	Investment Management Agreement
	the investment management agreement between the Company and the Investment Manager, a summary of which is set out in paragraph 6.2 of Part 6 of this document

	Investment Manager 
	Harwood Capital Management (Gibraltar) Limited

	ISA
	an individual savings account maintained in accordance with the UK Individual Savings Account Regulations 1998 (as amended from time to time)

	ISIN
	International Securities Identification Number 

	Issue Price
	100 pence per Ordinary Share

	LEI
	Legal Entity Identifier 

	London Stock Exchange
	London Stock Exchange plc

	Main Market
	the London Stock Exchange's Main Market for listed securities

	Market Abuse Regulation or MAR
	the UK version of Regulation (EU) No 596/2014 of the European Parliament and of the Council of 16 April 2014 on market abuse, which is part of UK law by virtue of the European Union (Withdrawal) Act 2018

	MiFID II
	the UK version of Directive 2014/65/EU on markets in financial instruments, Regulation (EU) No. 600/2014 on markets in financial instruments, and any secondary legislation, rules, regulations and procedures made pursuant thereto up to 31 December 2019, which is part of UK law by virtue of the European Union (Withdrawal) Act 2018, as amended

	[bookmark: _Hlk188880773]Minimum Gross Proceeds
	the minimum gross cash proceeds of the Initial Placing, being £54 million

	[bookmark: _Hlk190172627]Minimum Net Proceeds
	the Minimum Gross Proceeds less the costs and expenses of the Initial Placing, being at least £53.2 million

	Money Laundering Directive
	the Council Directive on prevention of the use of the financial system for the purposes of money laundering or terrorist financing (EU/2015/849) as amended by the Money Laundering Directive (EU) 2018/843 of the European Parliament and of the Council of the Europe Union of 9 July 2018 on the prevention of the use of the financial system for the purpose of money laundering and terrorist financing

	Money Laundering Regulations
	the UK Money Laundering, Terrorist Financing and Transfer of Funds (Information on the Payer) Regulations 2017, as amended from time to time

	Net Asset Value or NAV
	[bookmark: _Hlk187312387]the value, as at any date, of the assets of the Company after deduction of all liabilities determined in accordance with the accounting policies adopted by the Company from time-to-time

	Net Asset Value per Ordinary Share
	[bookmark: _Hlk187312427]at any time, the Net Asset Value attributable to the Ordinary Shares divided by the number of Ordinary Shares in issue (other than Ordinary Shares held as treasury shares) at the date of calculation

	Net Proceeds
	the Initial Gross Proceeds after deduction of costs and expenses 

	Official List
	[bookmark: DocXTextRef174]the official list maintained by the FCA pursuant to Part VI of FSMA

	Ordinary Shares
	redeemable ordinary shares of no par value each in the capital of the Company and "Ordinary Share" shall be construed accordingly

	Overseas Persons
	a potential investor who is not resident in, or who is not a citizen of, the UK

	Panel 
	the Panel on Takeovers and Mergers

	Performance Fee
	the performance fee payable to the Investment Manager under the terms of the Investment Management Agreement as summarised in paragraph 6.2 of Part 6 of this document

	Placee
	any person who agrees to subscribe for Ordinary Shares pursuant to the Initial Placing and/or any Subsequent Placing 

	Placing Agreement
	the conditional placing and placing programme agreement dated 20 February 2025 between the Company, the Directors, the Investment Manager and Singer Capital Markets, a summary of which is set out in paragraph 6.1 of Part 6 of this document

	Placing Programme 
	the proposed placing programme of Ordinary Shares incorporating any Subsequent Placing as described in this document 

	Placing Programme Price 
	the price at which Ordinary Shares will be issued to Placees pursuant to a Subsequent Placing under the Placing Programme, as set out in Part 4 of this document

	POI Law
	the Protection of Investors (Bailiwick of Guernsey) Law, 2020 

	Prospectus Regulation 
	the UK version of Regulation (EU) No. 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities are offered to the public or admitted to trading on a regulated market, and repealing Directive 2003/71/EC, which is part of UK law by virtue of the European Union (Withdrawal) Act 2018, as amended by The Prospectus (Amendment, etc) (EU Exit) Regulations 2019

	Prospectus Regulation Rules
	[bookmark: DocXTextRef176]the prospectus regulation rules made by the FCA under section 73A of FSMA, as amended from time to time

	RCIS Rules 
	the Registered Collective Investment Scheme Rules and Guidance, 2021

	Redemption Mechanism
	the mechanism for the redemption of Ordinary Shares, which will be operated by the Directors at their sole discretion, as further described in Part 1 of this document

	Redemption Point
	6.00 p.m. on a Business Day specified by the Directors, and announced via RIS, on which date holders of Ordinary Shares which have submitted valid Redemption Requests to have their Ordinary Shares redeemed will be considered for redemption at the discretion of the Board

	Redemption Price
	the price at which Ordinary Shares are redeemed on a Redemption Point as described in Part 1 of this document

	Redemption Request
	a notice to the Company to redeem Ordinary Shares in the form from time to time prescribed by the Company

	Register
	the register of Shareholders of the Company 

	Registrar
	MUFG Corporate Markets (Guernsey) Limited

	Registrar Agreement
	the registrar agreement between the Company and the Registrar dated 20 February 2025, a summary of which is set out in paragraph 6.5 of Part 6 of this document

	Regulation S
	Regulation S promulgated under the U.S. Securities Act, as amended from time to time

	Regulatory Information Service
	a service authorised by the FCA to release regulatory announcements to the London Stock Exchange

	Relevant State
	each member state of the EU and the EEA EFTA States

	SEDOL
	the Stock Exchange Daily Official List 

	SDRT
	stamp duty reserve tax

	Shareholder
	a holder of Ordinary Shares

	similar law
	any U.S. federal, state, local or foreign law that is similar to section 406 of ERISA or section 4975 of the U.S. Tax Code 

	Singer Capital Markets
	Singer Capital Markets Securities Limited

	SIPP
	a self-invested personal pension as defined in Regulation 3 of the Retirement Benefits Schemes (Restriction on Discretion to Approve) (Permitted Investments) Regulations 2001 of the UK

	Specialist Fund Segment
	the Specialist Fund Segment of the London Stock Exchange's Main Market

	SSAS
	a small self-administered scheme as defined in  the Retirement Benefits Schemes (Restriction on Discretion to Approve) (Small Self-Administered Schemes) Regulations 1991 of the UK

	Sterling or GBP or £ or pence
	the lawful currency of the United Kingdom

	Subsequent Placing  
	any placing of Ordinary Shares pursuant to the Placing Programme described in this document 

	Target Market Assessment 
	has the meaning defined on page 21 of this document

	Total Return NAV per Share
	has the meaning defined in paragraph 6.2 of Part 6 of this document;

	UK AIFM Regime
	together, the AIFM Regulations and the Investment Funds Sourcebook forming part of the FCA Handbook

	UK Listing Rules
	the UK listing rules made by the FCA under section 73A of FSMA, as amended from time to time;

	U.S. Investment Company Act
	U.S. Investment Company Act of 1940, as amended from time to time

	U.S. Person
	any person who is a U.S. person within the meaning of Regulation S adopted under the U.S. Securities Act

	U.S. Securities Act
	U.S. Securities Act of 1933, as amended from time to time

	U.S. Tax Code
	the US Internal Revenue Code of 1986, as amended from time to time

	UK Corporate Governance Code
	the UK Corporate Governance Code as published by the Financial Reporting Council from time-to-time

	uncertificated or in uncertificated form
	a share recorded on the Register as being held in uncertificated form in CREST and title to which, by virtue of the CREST Regulations, may be transferred by means of CREST

	United Kingdom or UK
	the United Kingdom of Great Britain and Northern Ireland

	United States of America, United States or U.S.
	the United States of America, its territories and possessions, any state of the United States of America and the District of Columbia

	US$ or USD or $ or cents
	U.S. dollars, being the lawful currency of the United States

	Valuation Point
	close of business on the Business Day immediately preceding the relevant Redemption Point






[bookmark: _Toc78485980][bookmark: _Toc190288038]
TERMS AND CONDITIONS OF THE INITIAL PLACING AND THE PLACING PROGRAMME 
INTRODUCTION 
Each Placee which confirms its agreement (whether orally or in writing) to Singer Capital Markets to subscribe for Ordinary Shares under the Initial Placing or any Subsequent Placing will be bound by these terms and conditions and will be deemed to have accepted them.
Singer Capital Markets may require any Placee to agree to such further terms and/or conditions and/or give such additional warranties and/or representations as it (in its absolute discretion) sees fit and may require any such Placee to execute a separate placing letter ("Placing Letter").
AGREEMENT TO SUBSCRIBE FOR ORDINARY SHARES
Conditional on, amongst other things: (i) in respect of the Initial Placing only, Initial Admission occurring and becoming effective by 8.00 a.m. on or prior to 25 February 2025 (or such later time and/or date, not being later than 31 March 2025, as specified by Singer Capital Markets); (ii) in respect of a Subsequent Placing only, Admission of the Ordinary Shares issued pursuant to the relevant Subsequent Placing occurring and becoming effective by 8.00 a.m. on or prior to the date agreed by the Company and Singer Capital Markets in respect of that Subsequent Placing, not being later than 19 February 2026; (iii) in the case of the Initial Placing, the Minimum Gross Proceeds (being £54 million) (or such lesser amount as the Company and Singer Capital Markets may agree) being raised; (iv) the Placing Agreement becoming otherwise unconditional in all respects in respect of the Initial Placing or the relevant Subsequent Placing, as applicable and, not having been terminated on or before the date of the Initial Placing or the relevant Subsequent Placing; and (v) Singer Capital Markets confirming to the Placees their allocation of Ordinary Shares, a Placee agrees to become a Shareholder of the Company and agrees to subscribe for those Ordinary Shares allocated to it by Singer Capital Markets at the Issue Price or applicable Placing Programme Price. To the fullest extent permitted by law, each Placee acknowledges and agrees that it will not be entitled to exercise any remedy of rescission at any time. This does not affect any other rights the Placee may have. 
Applications under the Initial Placing and any Subsequent Placing must be for a minimum subscription amount of £1,000.
Any commitment to acquire Ordinary Shares under the Initial Placing and/or any Subsequent Placing agreed orally with Singer Capital Markets, as agent for the Company, will constitute an irrevocable, legally binding commitment upon that person (who at that point will become a Placee) in favour of the Company and Singer Capital Markets, to subscribe for the number of Ordinary Shares allocated to it on the terms and subject to the conditions set out in this Part 8 and the contract note or oral or email placing confirmation as applicable (for the purpose of this Part 8, the "Contract Note" or the "Placing Confirmation") and in accordance with the Articles. Except with the consent of Singer Capital Markets, such oral commitment will not be capable of variation or revocation after the time at which it is made. 
Each Placee’s allocation of Ordinary Shares under the Initial Placing and/or any Subsequent Placing will be evidenced by a Contract Note confirming: (i) the number of Ordinary Shares that such Placee has agreed to acquire; (ii) the aggregate amount that such Placee will be required to pay for such Ordinary Shares; and (iii) settlement instructions to pay Singer Capital Markets, as agent for the Company. The provisions as set out in this Part 8 will be deemed to be incorporated into that Contract Note.
If the Minimum Gross Proceeds (or such lesser amount as the Company and Singer Capital Markets may agree) are not raised, the Initial Placing will lapse and all proceeds will be returned to Placees without interest and at the Placee’s risk.
PAYMENT FOR ORDINARY SHARES
[bookmark: _Ref503954794]Each Placee undertakes to pay the Issue Price or Placing Programme Price (as applicable) for the Ordinary Shares issued to the Placee in the manner and by the time directed by Singer Capital Markets. In the event of any failure by any Placee to pay as so directed and/or by the time required by Singer Capital Markets, the relevant Placee’s application for Ordinary Shares may, at the discretion of Singer Capital Markets, either be accepted or rejected and, in the former case, paragraph ‎3.2 below shall apply. 
[bookmark: _Ref503954704]Each Placee is deemed to agree that if it does not comply with its obligation to pay the relevant Issue Price or Placing Programme for the Ordinary Shares allocated to it in accordance with paragraph ‎3.1 of these terms and conditions and Singer Capital Markets elects to accept that Placee’s application, Singer Capital Markets may sell all or any of the Ordinary Shares allocated to the Placee on such Placee’s behalf and retain from the proceeds an amount equal to the aggregate amount owed by the Placee plus any interest due. The Placee will, however, remain liable for any shortfall below the aggregate amount owed by such Placee and it may be required to bear any tax or other charges (together with any interest or penalties) which may arise upon the sale of such Ordinary Shares on such Placee’s behalf.
Settlement of transactions in the Ordinary Shares following Initial Admission and any Admission will take place in CREST but Singer Capital Markets reserves the right in its absolute discretion to require settlement in certificated form if, in its opinion, delivery or settlement is not possible or practicable within the CREST system within the timescales previously notified to the Placee (whether orally, in the Contract Note or otherwise) or would not be consistent with the regulatory requirements in any Placee’s jurisdiction.
REPRESENTATIONS AND WARRANTIES
By agreeing to subscribe for Ordinary Shares under the Initial Placing or a Subsequent Placing, each Placee which enters into a commitment to subscribe for Ordinary Shares will (for itself and for any person(s) procured by it to subscribe for Ordinary Shares and any nominee(s) for any such person(s)) be deemed to undertake, represent and warrant to each of the Company, Singer Capital Markets, the Investment Manager and the Registrar that: 
in agreeing to subscribe for Ordinary Shares under the Initial Placing or a Subsequent Placing, it is relying solely on this document and any supplementary prospectus issued by the Company and not on any other information given, or representation or statement made at any time by any person concerning the Company, the Ordinary Shares, the Initial Placing or any Subsequent Placing. It agrees that none of the Company, Singer Capital Markets, the Investment Manager or the Registrar, nor any of their respective officers, agents, employees or affiliates, will have any liability for any other information or representation. It irrevocably and unconditionally waives any rights it may have in respect of any other information or representation;
if the laws of any territory or jurisdiction outside the United Kingdom are applicable to its agreement to subscribe for Ordinary Shares under the Initial Placing or a Subsequent Placing, it warrants that it has complied with all such laws, obtained all governmental and other consents which may be required, complied with all requisite formalities and paid any issue, transfer or other taxes due in connection with its application in any such territory or jurisdiction and that it has not taken any action or omitted to take any action which will result in the Company, Singer Capital Markets, the Investment Manager or the Registrar or any of their respective officers, agents, employees or affiliates acting in breach of the regulatory or legal requirements, directly or indirectly, of any territory or jurisdiction outside the United Kingdom in connection with the Initial Placing and/or Subsequent Placing;
[bookmark: _Ref19260613]it has carefully read and understands this document in its entirety and acknowledges that it is acquiring Ordinary Shares on the terms and subject to the conditions set out in this Part 8 and, as applicable, in the Contract Note or Placing Confirmation and the Articles as in force at the date of Initial Admission or the relevant Admission (as applicable);  
the price payable per Ordinary Share is payable to Singer Capital Markets on behalf of the Company in accordance with the terms of these terms and conditions and in the Contract Note;  
if it is subscribing for Ordinary Shares in cash, it has the funds available to pay, in full, for the Ordinary Shares for which it has agreed to subscribe and it will pay the total subscription amount in accordance with the terms set out in these terms and conditions and as set out in the Contract Note on the due time and date; 
it has not relied on Singer Capital Markets or any person affiliated with Singer Capital Markets in connection with any investigation of the accuracy of any information contained in this document;
it acknowledges that the content of this document is exclusively the responsibility of the Company, the Directors, the Investment Manager and neither Singer Capital Markets nor any person acting on its behalf nor any of its affiliates are responsible for or shall have any liability for any information, representation or statement contained in this document or any information published by or on behalf of the Company and will not be liable for any decision by a Placee to participate in the Initial Placing or any Subsequent Placing based on any information, representation or statement contained in this document or otherwise;
it acknowledges that no person is authorised in connection with the Initial Placing or any Subsequent Placing to give any information or make any representation other than as contained in this document and, if given or made, any information or representation must not be relied upon as having been authorised by Singer Capital Markets, the Company or the Investment Manager;
it is not applying as, nor is it applying as nominee or agent for, a person who is or may be liable to notify and account for tax under the Stamp Duty Reserve Tax Regulations 1986 at any of the increased rates referred to in section 67, 70, 93 or 96 (depository receipts and clearance services) of the Finance Act 1986;
its commitment to acquire Ordinary Shares under the Initial Placing and/or any Subsequent Placing will be agreed orally or in writing (which shall include by email) with Singer Capital Markets as agent for the Company and that a Contract Note or Placing Confirmation will be issued by Singer Capital Markets as soon as possible thereafter. That oral or written agreement will constitute an irrevocable, legally binding commitment upon that person (who at that point will become a Placee) in favour of the Company and Singer Capital Markets to subscribe for the number of Ordinary Shares allocated to it and comprising its Placing Commitment at the Issue Price or the Placing Programme Price on the terms and conditions set out in this Part 8 and, as applicable, in the Contract Note or Placing Confirmation and the Placing Letter (if any) and in accordance with the Articles in force as at the date of Initial Admission or the relevant Admission (as applicable). Except with the consent of Singer Capital Markets such oral or written commitment will not be capable of variation or revocation after the time at which it is made;
its allocation of Ordinary Shares under the Initial Placing and any Subsequent Placing will be evidenced by a Contract Note or Placing Confirmation, as applicable, confirming: (i) the number of Ordinary Shares that such Placee has agreed to acquire; (ii) the aggregate cash amount that such Placee will be required to pay for such Ordinary Shares; and (iii) settlement instructions to pay Singer Capital Markets the required cash consideration as agent for the Company. The terms of this Part 8 will be deemed to be incorporated into that Contract Note or Placing Confirmation;
settlement of transactions in the Ordinary Shares following Initial Admission and any Admission will take place in CREST but Singer Capital Markets reserves the right in its absolute discretion to require settlement in certificated form if, in its opinion, delivery or settlement is not possible or practicable within the CREST system within the timescales previously notified to the Placee (whether orally, in the Contract Note or Placing Confirmation, in the Placing Letter or otherwise) or would not be consistent with the regulatory requirements in any Placee's jurisdiction;
it accepts that none of the Ordinary Shares have been or will be registered under the securities laws, or with any securities regulatory authority of, the United States, any member state of the EEA other than the United Kingdom, Australia, Canada, the Republic of South Africa or Japan (each a "Restricted Jurisdiction"). Accordingly, the Ordinary Shares may not be offered, sold, issued or delivered, directly or indirectly, within any Restricted Jurisdiction unless an exemption from any registration requirement is available;  
[bookmark: _Hlk188627265]if it is within the United Kingdom, it is: (a) a person who falls within (i) Articles 49(2)(A) to (D) or (ii) Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (the "Order") or is a person to whom the Ordinary Shares may otherwise lawfully be offered under such Order, or, if it is receiving the offer in circumstances under which the laws or regulations of a jurisdiction other than the United Kingdom would apply, that it is a person to whom the Ordinary Shares may be lawfully offered under that other jurisdiction’s laws and regulations, (b) a qualified investor (as such term is defined in Article 2(e) of the Prospectus Regulation) and (c) a person to whom the Ordinary Shares may lawfully be marketed under the UK AIFM Regime;  
if it is a resident in a Relevant State, it is (a) a qualified investor within the meaning of Article 2(e) of the EEA Prospectus Regulation, and (b) it is a person to whom the Ordinary Shares may lawfully be marketed to under the EU AIFM Directive or under the applicable implementing legislation (if any) of the Relevant State; 
if it is a professional investor (as such term is given meaning in the EU AIFM Directive) resident, domiciled in, or with a registered office in the EEA, it confirms that the Ordinary Shares have only been promoted, offered, placed or otherwise marketed to it, and the subscription will be made from, (a) a country outside the EEA; (b) a country in the EEA that has not transposed the EU AIFM Directive as at the date of the Placee’s commitment to subscribe is made; or (c) a country in the EEA in respect of which the Investment Manager has confirmed that it has made a relevant national private placement regime notification and is lawfully able to market Ordinary Shares into that EEA county;
in the case of any Ordinary Shares acquired by an investor as a financial intermediary as that term is used in Article 5(2) of the EEA Prospectus Regulation: (i) the Ordinary Shares acquired by it in the Initial Placing and/or Subsequent Placings have not been acquired on behalf of, nor have they been acquired with a view to their offer or resale to, persons in any Relevant State other than qualified investors, as that term is defined in the EEA Prospectus Regulation, or in circumstances in which the prior consent of Singer Capital Markets has been given to the offer or resale; or (ii) where Ordinary Shares have been acquired by it on behalf of persons in any Relevant State other than qualified investors, the offer of those Ordinary Shares to it is not treated under the EEA Prospectus Regulation as having been made to such persons;   
it: (i) is entitled to subscribe for the Ordinary Shares under the laws of all relevant jurisdictions; (ii) has fully observed the laws of all relevant jurisdictions; (iii) has the requisite capacity and authority and is entitled to enter into and perform its obligations as a subscriber for Ordinary Shares and will honour such obligations; and (iv) has obtained all necessary consents and authorities to enable it to enter into the transactions contemplated hereby and to perform its obligations in relation thereto;
if it is outside the United Kingdom, neither this document nor any other offering, marketing or other material in connection with the Initial Placing (for the purposes of this Part 8, each a "Placing Document") constitutes an invitation, offer or promotion to, or arrangement with, it or any person whom it is procuring to subscribe for Ordinary Shares pursuant to the Initial Placing or any Subsequent Placing unless, in the relevant territory, such offer, invitation or other course of conduct could lawfully be made to it or such person and such documents or materials could lawfully be provided to it or such person and Ordinary Shares could lawfully be distributed to and subscribed and held by it or such person without compliance with any unfulfilled approval, registration or other regulatory or legal requirements; 
it does not have a registered address in, and is not a citizen, resident or national of a Restricted Jurisdiction or any jurisdiction in which it is unlawful to make or accept an offer of the Ordinary Shares and it is not acting on a non-discretionary basis for any such person;
if the investor is a natural person, such investor is not under the age of majority (18 years of age in the United Kingdom) on the date of such investor’s agreement to subscribe for Ordinary Shares under the Initial Placing or relevant Subsequent Placing;
it has only communicated or caused to be communicated and will only communicate or cause to be communicated any invitation or inducement to engage in investment activity (within the meaning of section 21 of FSMA) relating to the Ordinary Shares in circumstances in which section 21(1) of FSMA does not require approval of the communication by an authorised person and acknowledges and agrees that no Placing Document is being issued by Singer Capital Markets in its capacity as an authorised person under section 21 of FSMA and such documents may not therefore be subject to the controls which would apply if they were made or approved a financial promotion by an authorised person; 
it is aware of and acknowledges that it is required to comply with all applicable provisions of FSMA with respect to anything done by it in relation to the Ordinary Shares in, from or otherwise involving, the United Kingdom;
it is aware of the provisions of the Criminal Justice Act 1993 regarding insider dealing, the Market Abuse Regulation and the Proceeds of Crime Act 2002 and in Guernsey under the Company Securities (Insider Dealing) (Bailiwick of Guernsey) Law, 1996 (as amended), Section 56 of the Financial Services Business (Enforcement Powers) (Bailiwick of Guernsey) Law, 2020, and the Criminal Justice (Proceeds of Crime) (Bailiwick of Guernsey) Law, 1999, as amended and confirms that it has and will continue to comply with any obligations imposed by such statutes;
unless it is otherwise expressly agreed with the Company and Singer Capital Markets in the terms of any particular placing, it has not, directly or indirectly, distributed, forwarded, transferred or otherwise transmitted this document or any other Placing Document to any persons within the United States or to any U.S. Persons, nor will it do any of the foregoing;
it represents, acknowledges and agrees to the representations, warranties and agreements as set out under the heading "United States Purchase and Transfer Restrictions" in paragraph ‎5 below;
no action has been taken or will be taken in any jurisdiction other than the United Kingdom that would permit a public offering of the Ordinary Shares or possession of this document (and any supplementary prospectus issued by the Company), in any country or jurisdiction where action for that purpose is required; 
it acknowledges that neither Singer Capital Markets nor any of its respective affiliates nor any person acting on its or their behalf is making any recommendations to it, advising it regarding the suitability of any transactions it may enter into in connection with the Initial Placing or any Subsequent Placing or providing any advice in relation to the Initial Placing or any Subsequent Placing and participation in the Initial Placing or any relevant Subsequent Placing is on the basis that it is not and will not be a client of Singer Capital Markets and that Singer Capital Markets does not have any duties or responsibilities to it for providing the protections afforded to their respective clients or for providing advice in relation to the Initial Placing or any Subsequent Placing (as applicable);
that, save in the event of fraud on the part of Singer Capital Markets, none of Singer Capital Markets, its ultimate holding companies nor any direct or indirect subsidiary undertakings of such holding companies, nor any of their respective directors, members, partners, officers and employees, shall be responsible or liable to a Placee or any of its clients for any matter arising out of Singer Capital Markets’ role as financial adviser and bookrunner or otherwise in connection with the Initial Placing or any Subsequent Placing and that where any such responsibility or liability nevertheless arises as a matter of law the Placee and, if relevant, its clients, will immediately waive any claim against any of such persons which the Placee or any of its clients may have in respect thereof;
it acknowledges that where it is subscribing for Ordinary Shares for one or more managed, discretionary or advisory accounts, it is authorised in writing for each such account: (i) to subscribe for the Ordinary Shares for each such account; (ii) to make on each such account’s behalf the representations, warranties and agreements set out in this document; and (iii) to receive on behalf of each such account any documentation relating to the Initial Placing or relevant Subsequent Placing (as applicable) in the form provided by the Company and/or Singer Capital Markets. It agrees that the provision of this paragraph shall survive any resale of the Ordinary Shares by or on behalf of any such account;  
it irrevocably appoints any Director and any director of Singer Capital Markets to be its agent and on its behalf (without any obligation or duty to do so), to sign, execute and deliver any documents and do all acts, matters and things as may be necessary for, or incidental to, its subscription for all or any of the Ordinary Shares for which it has given a commitment under the Initial Placing or any Subsequent Placing (as applicable), in the event of its own failure to do so; 
it accepts that if the Initial Placing or relevant Subsequent Placing does not proceed or the relevant conditions to the Placing Agreement are not satisfied as regards the relevant placing or the Ordinary Shares for which valid applications are received and accepted are not admitted to trading on the Main Market for any reason whatsoever, then none of Singer Capital Markets or the Company or the Investment Manager, nor persons controlling, controlled by or under common control with any of them nor any of their respective employees, agents, officers, members, stockholders, partners or representatives, shall have any liability whatsoever to it or any other person; 
in connection with its participation in the Initial Placing or relevant Subsequent Placing (as applicable) it has observed all relevant legislation and regulations, in particular (but without limitation) those relating to money laundering and terrorist financing and that its application is only made on the basis that it accepts full responsibility for any requirement to verify the identity of its clients and other persons in respect of whom it has applied. In addition, it warrants that it is a person: (i) subject to the Money Laundering Regulations; or (ii) subject to the Money Laundering Directive on the prevention of the use of the financial system for the purpose of money laundering and terrorist financing; or (iii) acting in the course of a business in relation to which an overseas regulatory authority exercises regulatory functions and is based or incorporated in, or formed under the law of, a country in which there are in force provisions at least equivalent to those required by the Money Laundering Directive;
it acknowledges that due to anti-money laundering requirements, Singer Capital Markets, the Administrator, the Registrar and the Company may require proof of identity and verification of the source of the payment before the application can be processed and that, in the event of delay or failure by the applicant to produce any information required for verification purposes, Singer Capital Markets and the Company may refuse to accept the application and the subscription monies relating thereto. It holds harmless and will indemnify Singer Capital Markets and the Company against any liability, loss or cost ensuing due to the failure to process such application, if such information as has been requested has not been provided by it in a timely manner;
that it is aware of, has complied with and will at all times comply with its obligations in connection with money laundering under the Proceeds of Crime Act 2002;
[bookmark: _Ref503955208]if it is acting as a "distributor" (for the purposes of MiFID II Product Governance Requirements):
it acknowledges that the Target Market Assessment undertaken by the Investment Manager and Singer Capital Markets does not constitute: (a) an assessment of suitability or appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors to invest in, or purchase, or take any other action whatsoever with respect to the Ordinary Shares and each distributor is responsible for undertaking its own Target Market Assessment in respect of the Ordinary Shares and determining appropriate distribution channels; 
notwithstanding any Target Market Assessment undertaken by the Investment Manager and Singer Capital Markets, it confirms that, other than where it is providing an execution-only service to investors, it has satisfied itself as to the appropriate knowledge, experience, financial situation, risk tolerance and objectives and needs of the investors to whom it plans to distribute the Ordinary Shares and that it has considered the compatibility of the risk/reward profile of such Ordinary Shares with the end target market; and
it acknowledges that the price of the Ordinary Shares may decline and investors could lose all or part of their investment; the Ordinary Shares offer no guaranteed income and no capital protection; and an investment in the Ordinary Shares is compatible only with investors who do not need a guaranteed income or capital protection, who (either alone or in conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient resources to be able to bear any losses that may result therefrom;
Singer Capital Markets and the Company are entitled to exercise any of their rights under the Placing Agreement or any other right in their absolute discretion without any liability whatsoever to it;
the representations, undertakings and warranties contained in this document are irrevocable. It acknowledges that Singer Capital Markets and the Company and their respective affiliates will rely upon the truth and accuracy of the foregoing representations and warranties and it agrees that if any of the representations or warranties made or deemed to have been made by its subscription of Ordinary Shares are no longer accurate, it shall promptly notify Singer Capital Markets and the Company;
where it or any person acting on behalf of it is dealing with Singer Capital Markets, any money held in an account with Singer Capital Markets on behalf of it and/or any person acting on behalf of it will not be treated as client money within the meaning of the relevant rules and regulations of the FCA which therefore will not require Singer Capital Markets to segregate such money, as that money will be held by Singer Capital Markets under a banking relationship and not as trustee;
any of its clients, whether or not identified to Singer Capital Markets, will remain its sole responsibility and will not become clients of Singer Capital Markets for the purposes of the rules of the FCA or for the purposes of any other statutory or regulatory provision;
it accepts that the allocation of Ordinary Shares shall be determined by Singer Capital Markets, in its absolute discretion (following consultation with the Company and the Investment Manager) and that it may scale down any Initial Placing or Subsequent Placing commitments for this purpose on such basis as it may determine; 
time shall be of the essence as regards its obligations to settle payment for the Ordinary Shares and to comply with its other obligations under the Initial Placing or relevant Subsequent Placing (as applicable); 
it authorises Singer Capital Markets to deduct from the total cash amount subscribed under the Initial Placing or relevant Subsequent Placing (as applicable) the aggregate placing commission (if any) payable on the number of Ordinary Shares allocated under the Initial Placing or relevant Subsequent Placing;
in the event that a supplementary prospectus is required to be produced pursuant to section 87G FSMA and in the event that it chooses to exercise any right of withdrawal pursuant to Article 23(2) of the Prospectus Regulation, such Placee will immediately re-subscribe for the Ordinary Shares previously comprising its placing commitment;
the commitment to subscribe for Ordinary Shares on the terms set out in these terms and conditions will continue notwithstanding any amendment that may in the future be made to the terms of the Initial Placing or any Subsequent Placing and that it will have no right to be consulted or require that its consent be obtained with respect to the Company’s conduct of the Initial Placing and/or any Subsequent Placing; 
it is capable of being categorised as a person who is a "professional client" or an "eligible counterparty" within the meaning of Chapter 3 of the FCA’s Conduct of Business Sourcebook;
it acknowledges that any person in Guernsey involved in the business of the Company who has a suspicion or belief that any other person (including the Company or any person subscribing for Ordinary Shares) is involved in money laundering activities, is under an obligation to report such suspicion to the Financial Intelligence Service pursuant to the Terrorism and Crime (Bailiwick of Guernsey) Law, 2002 (as amended); and
if it is in the Bailiwick of Guernsey, it is a person licensed under any of the Protection of Investors (Bailiwick of Guernsey) Law, 2020, the Insurance Business (Bailiwick of Guernsey) Law, 2002 (as amended), the Banking Supervision (Bailiwick of Guernsey) Law, 2020, or the Regulation of Fiduciaries, Administration Businesses and Company Directors, etc (Bailiwick of Guernsey) Law, 2020.
[bookmark: _Ref65764367]UNITED STATES PURCHASE AND TRANSFER RESTRICTIONS
Unless it is otherwise expressly agreed with the Company and Singer Capital Markets, by participating in the Initial Placing and/or Subsequent Placing, each Placee acknowledges and agrees that it will (for itself and any person(s) procured by it to subscribe for Ordinary Shares and any nominee(s) for any such person(s)) be further deemed to represent and warrant to each of the Company, Singer Capital Markets, the Investment Manager and the Registrar that:
it is not a U.S. Person, is not located within the United States, is acquiring the Ordinary Shares in an offshore transaction meeting the requirements of Regulation S and is not acquiring the Ordinary Shares for the account or benefit of a U.S. Person; 
it acknowledges that the Ordinary Shares have not been and will not be registered under the U.S. Securities Act or with any securities regulatory authority of any state or other jurisdiction of the United States and, subject to certain exceptions, may not be offered or sold in the United States or to, or for the account or benefit of, U.S. Persons absent registration or an exemption from registration under the U.S. Securities Act; 
it acknowledges that the Company has not registered under the U.S. Investment Company Act and that the Company has put in place restrictions for transactions not involving any public offering in the United States, and to ensure that the Company is not and will not be required to register under the U.S. Investment Company Act;
unless the Company expressly consents in writing otherwise, no portion of the assets used to purchase, and no portion of the assets used to hold, the Ordinary Shares or any beneficial interest therein constitutes or will constitute the assets of: (i) an "employee benefit plan" as defined in section 3(3) of ERISA that is subject to Part 4 of subtitle B of fiduciary responsibility or prohibited transaction Title I of ERISA; (ii) a "plan" as defined in section 4975 of the U.S. Tax Code, including an individual retirement account, that is subject to section 4975 of the U.S. Tax Code; or (iii) an entity whose underlying assets include the assets of any such "employee benefit plan" or "plans" by reason of ERISA or the U.S. Department of Labor Regulations, 29 C.F.R. 2510.3-101, as and to the extent modified by section 3(42) of ERISA (the "Plan Assets Regulation"), or otherwise (including certain insurance company general accounts) for the purposes of section 4.6 of ERISA or section 4975 of the U.S. Tax Code. In addition, if an investor is a governmental, church, non-U.S. or other employee benefit plan that is subject to any federal, state, local or non-U.S. law that is substantially similar to the fiduciary responsibility or prohibited transaction provisions of Title I of ERISA or section 4975 of the U.S. Tax Code, its purchase, holding, and disposition of the Ordinary Shares must not constitute or result in a non-exempt violation of any such substantially similar law;
that if any Ordinary Shares offered and sold pursuant to Regulation S are issued in certificated form, then such certificates evidencing ownership will contain a legend substantially to the following effect unless otherwise determined by the Company in accordance with applicable law: 
"ACHILLES INVESTMENT COMPANY LIMITED (THE "COMPANY") HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE "INVESTMENT COMPANY ACT"). IN ADDITION, THE SECURITIES OF THE COMPANY REPRESENTED BY THIS CERTIFICATE HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES. ACCORDINGLY, THIS SECURITY MAY NOT BE OFFERED, SOLD, PLEDGED, EXERCISED OR OTHERWISE TRANSFERRED WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS EXCEPT IN ACCORDANCE WITH THE SECURITIES ACT OR AN EXEMPTION THEREFROM AND UNDER CIRCUMSTANCES WHICH WILL NOT REQUIRE THE COMPANY TO REGISTER UNDER THE INVESTMENT COMPANY ACT, IN EACH CASE IN ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS. FURTHER, NO PURCHASE, SALE OR TRANSFER OF THE SECURITIES REPRESENTED BY THIS CERTIFICATE MAY BE MADE UNLESS SUCH PURCHASE, SALE OR TRANSFER WILL NOT RESULT IN THE ASSETS OF THE COMPANY CONSTITUTING "PLAN ASSETS" WITHIN THE MEANING OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED ("ERISA") OR THE PLAN ASSETS REGULATION;"
if in the future the investor decides to offer, sell, transfer, assign or otherwise dispose of the Ordinary Shares, it will do so only in compliance with an exemption from the registration requirements of the U.S. Securities Act and under circumstances which: (a) will not require the Company to register under the U.S. Investment Company Act; and (b) will not result in the assets of the Company constituting "plan assets" within the meaning of ERISA or the Plan Assets Regulation; 
it is purchasing the Ordinary Shares for its own account or for one or more investment accounts for which it is acting as a fiduciary or agent, in each case for investment only, and not with a view to or for sale or other transfer in connection with any distribution of the Ordinary Shares in any manner that would violate the U.S. Securities Act, the U.S. Investment Company Act or any other applicable securities laws;
it acknowledges that the Company reserves the right to make inquiries of any holder of the Ordinary Shares or interests therein at any time as to such person’s status under the U.S. federal securities laws and to require any such person that has not satisfied the Company that the holding of Ordinary Shares by such person will not violate or require registration under the U.S. securities laws to transfer such Ordinary Shares or interests in accordance with the Articles; 
it is entitled to acquire the Ordinary Shares under the laws of all relevant jurisdictions which apply to it, it has fully observed all such laws and obtained all governmental and other consents which may be required thereunder and complied with all necessary formalities and it has paid all issue, transfer or other taxes due in connection with its acceptance in any jurisdiction of the Ordinary Shares and that it has not taken any action, or omitted to take any action, which may result in the Company, Singer Capital Markets, the Investment Manager or their respective directors, officers, agents, employees and advisers being in breach of the laws of any jurisdiction in connection with its acceptance of participation in the Placing;
it has received, carefully read and understands this document, and has not, directly or indirectly, distributed, forwarded, transferred or otherwise transmitted this document or any other presentation or offering materials concerning the Ordinary Shares to or within the United States or to any U.S. Persons, nor will it do any of the foregoing; and 
if it is acquiring any Ordinary Shares as a fiduciary or agent for one or more accounts, it has sole investment discretion with respect to each such account and full power and authority to make such foregoing representations, warranties, acknowledgements and agreements on behalf of each such account.
The Company, Singer Capital Markets, the Investment Manager and their respective directors, officers, agents, employees, advisers and others will rely upon the truth and accuracy of the foregoing representations, warranties, acknowledgments and agreements. If any of the representations, warranties, acknowledgments or agreements made by the investor are no longer accurate or have not been complied with, the investor must immediately notify the Company and Singer Capital Markets.
SUPPLY OF INFORMATION
If Singer Capital Markets, the Registrar or the Company or any of their agents request any information about a Placee’s agreement to subscribe for Ordinary Shares under the Initial Placing and/or Subsequent Placing, such Placee must promptly disclose it to them.
MONEY LAUNDERING
Each Placee acknowledges and agrees that:
in connection with its participation in the Initial Placing or a Subsequent Placing it has observed all relevant legislation and regulations, in particular (but without limitation) the AML Legislation and that its application is only made on the basis that it accepts full responsibility for any requirement to verify the identity of its clients and other persons in respect of whom it has applied. In addition, it warrants that it is a person: (i) subject to the Money Laundering Regulations in force in the United Kingdom; or (ii) subject to the Money Laundering Directive; or (iii) acting in the course of a business in relation to which an overseas regulatory authority exercises regulatory functions and is based or incorporated in, or formed under the law of, a country in which there are in force provisions at least equivalent to those required by the Money Laundering Directive;
due to anti-money laundering requirements, Singer Capital Markets and the Company and/or their agents may require proof of identity and verification of the source of the payment before the application can be processed and that, in the event of delay or failure by the applicant to produce any information required for verification purposes, Singer Capital Markets, the Company and/or their agents may refuse to accept the application and the subscription moneys relating thereto. It holds harmless and will indemnify Singer Capital Markets, the Company and/or their agents against any liability, loss or cost ensuing due to the failure to process such application, if such information as has been required has not been provided by it or has not been provided on a timely basis.
DATA PROTECTION
Each Placee acknowledges that it has been informed that, pursuant to DP Legislation the Company and/or the Registrar will following Initial Admission and any subsequent Admission, hold personal data (as defined in the DP Legislation) relating to past and present Shareholders. Personal data will be retained on record for a period exceeding six years after it is no longer used (subject to any limitations on retention periods set out in applicable law). The Registrar will process such personal data at all times in compliance with DP Legislation and shall only process for the purposes set out in the Company's privacy notice (the "Purposes") which is available for consultation on the Company's website at www.achillesic.com (the "Privacy Notice") which include to:
process its personal data to the extent and in such manner as is necessary for the performance of its obligations under its respective service contracts, including as required by or in connection with the Placee's holding of Ordinary Shares, including processing personal data in connection with credit and anti-money laundering checks on it;
communicate with it as necessary in connection with its affairs and generally in connection with its holding of Ordinary Shares;
comply with the legal and regulatory obligations of the Company and/or the Registrar; and
process its personal data for the Registrar's internal administration.
Where necessary to fulfil the Purposes, the Company will disclose personal data to: 
third parties located either within, or outside of Guernsey, if necessary for the Registrar to perform its functions, or when it is within its legitimate interests, and in particular in connection with the holding of Ordinary Shares; or 
its affiliates, the Registrar or the Investment Manager and their respective associates, some of which may be located outside of Guernsey. 
Any sharing of personal data between parties will be carried out in compliance with the DP Legislation and as set out in the Company's Privacy Notice.
By becoming registered as a holder of Ordinary Shares a person becomes a data subject (as defined under DP Legislation). In providing the Registrar with information, the Placee hereby represents and warrants to the Company, the Registrar and the Administrator that: (i) it complies in all material aspects with its data controller obligations under DP Legislation, and in particular, it has notified any data subject of the Purposes for which personal data will be used and by which parties it will be used and it has provided a copy of the Company's Privacy Notice; and (ii) where consent is legally competent and/or required under DP Legislation the Placee has obtained the consent of any data subject to the Company and Registrar and their respective affiliates and group companies, holding and using their personal data for the Purposes (including the explicit consent of the data subjects for the processing of any sensitive personal data for the Purposes). 
Each Placee acknowledges that by submitting personal data to the Registrar (acting for and on behalf of the Company) where the Placee is a natural person he or she has read and understood the terms of the Company’s Privacy Notice. 
Each Placee acknowledges that by submitting personal data to the Registrar (acting for and on behalf of the Company) where the Placee is not a natural person it represents and warrants that: 
it has brought the Company’s Privacy Notice to the attention of any underlying data subjects on whose behalf or account the Placee may act or whose personal data will be disclosed to the Company as a result of the Placee agreeing to subscribe for Ordinary Shares under the Initial Placing or a Subsequent Placing; and
the Placee has complied in all other respects with all applicable data protection legislation in respect of disclosure and provision of personal data to the Company. 
Where the Placee acts for or on account of an underlying data subject or otherwise discloses the personal data of an underlying data subject, he/she/it shall, in respect of the personal data it processes in relation to or arising in relation to the Placing:
comply with all applicable DP Legislation; 
take appropriate technical and organisational measures against unauthorised or unlawful processing of the personal data and against accidental loss or destruction of, or damage to the personal data; 
if required, agree with the Company and the Registrar, the responsibilities of each such entity as regards relevant data subjects' rights and notice requirements; and 
it shall immediately on demand, fully indemnify each of the Company and the Registrar and keep them fully and effectively indemnified against all costs, demands, claims, expenses (including legal costs and disbursements on a full indemnity basis), losses (including indirect losses and loss of profits, business and reputation), actions, proceedings and liabilities of whatsoever nature arising from or incurred by the Company and/or the Registrar in connection with any failure by the Placee to comply with the provisions set out above. 
MISCELLANEOUS
The rights and remedies of the Company, Singer Capital Markets, the Investment Manager and the Registrar under these terms and conditions are in addition to any rights and remedies which would otherwise be available to each of them and the exercise or partial exercise of one will not prevent the exercise of others.
On application, if a Placee is an individual, that Placee may be asked to disclose in writing or orally, his or her nationality. If a Placee is a discretionary fund manager, that Placee may be asked to disclose in writing or orally the jurisdiction in which its funds are managed or owned. All documents provided in connection with the Initial Placing and any Subsequent Placings will be sent at the Placee’s risk. They may be returned by post to such Placee at the address notified by such Placee.
Each Placee agrees to be bound by the Articles once the Ordinary Shares, which the Placee has agreed to subscribe for pursuant to the Initial Placing and/or the relevant Subsequent Placing, have been acquired by the Placee. The contract to subscribe for Ordinary Shares under the Initial Placing or relevant Subsequent Placing (as applicable) and the appointments and authorities mentioned in this document and all disputes and claims arising out of or in connection with its subject matter or formation (including non-contractual disputes or claims) will be governed by, and construed in accordance with, the laws of England and Wales. For the exclusive benefit of Singer Capital Markets, the Company and the Registrar, each Placee irrevocably submits to the jurisdiction of the courts of England and Wales and waives any objection to proceedings in any such court on the ground of venue or on the ground that proceedings have been brought in an inconvenient forum. This does not prevent an action being taken against the Placee in any other jurisdiction.
In the case of a joint agreement to subscribe for Ordinary Shares under the Initial Placing or a Subsequent Placing, references to a Placee in these terms and conditions are to each of the Placees who are a party to that joint agreement and their liability is joint and several.
Singer Capital Markets and the Company expressly reserve the right to modify the Initial Placing and/or any Subsequent Placing (including, without limitation, their timetable and settlement) at any time before allocations are determined. The Initial Placing and each Subsequent Placing is subject to the satisfaction of the conditions contained in the Placing Agreement and the Placing Agreement not having been terminated. Further details of the terms of the Placing Agreement are contained in paragraph 6.1 of Part 6 of this document.


[bookmark: _Hlk184304632]PART 9
[bookmark: _Toc146035833][bookmark: _Toc190288039]REDEMPTION OF ORDINARY SHARES UNDER THE REDEMPTION MECHANISM
The rights and restrictions attaching to the Ordinary Shares are set out in the Articles and are summarised at paragraph 4 of Part 6 of this document. The provisions of the Articles relating to the redemption of Ordinary Shares are detailed below. The Directors have absolute discretion to operate the Redemption Mechanism on any given Redemption Point.
1 Redemption Procedure
Subject to compliance with applicable law, it is intended that the procedure described below shall apply to the redemption of the Ordinary Shares.
[bookmark: _Hlk188778946]The Directors shall have absolute discretion to scale back any Redemption Requests, in particular so that aggregate Redemption Requests do not exceed the maximum size of the proposed redemption.
[bookmark: _Hlk188780874]Shareholders may request the redemption of all or any of their Ordinary Shares on any Redemption Point. Upon redemption all Ordinary Shares so redeemed shall be cancelled. The Company will not redeem fractions of Ordinary Shares.
The right of Shareholders to request the redemption of all or any of their Ordinary Shares on any Redemption Point may be exercised by the Shareholder delivering to the Registrar (or to such other person as the Directors may designate for this purpose) a duly completed Redemption Request.
[bookmark: _Hlk188778920]A Redemption Request shall be deemed to include a representation and warranty to the Directors that the Ordinary Shares which are the subject of the Redemption Request are free from and clear of all liens, charges and other encumbrances whatsoever.
Shareholders holding Ordinary Shares in certificated form shall also be required to deliver with the Redemption Request the certificate(s) in respect of the Ordinary Shares which are the subject of the Redemption Request and such other evidence or information as the Directors may request the due execution by him/her of the Redemption Request or, if the Redemption Request is executed by some other person on his or her behalf, the authority of that other person to do so. Redemption Request forms for Shareholders who have lost or damaged their share certificates will be available upon request from the Registrar.
[bookmark: _Hlk188778336]Shareholders holding Ordinary Shares in uncertificated form (that is, in CREST) must send a properly authenticated Transfer to Escrow ("TTE") instruction to effect the transfer of the number of Ordinary Shares which the Shareholder wishes to redeem from his or her CREST account to the Registrar's specified CREST account, together with such other evidence or information as the Directors may request. The TTE must be effected no later than 1.00 p.m. on the day falling 20 Business Days before the relevant Redemption Point. Such transfers of Ordinary Shares shall be at the risk and the expense of the relevant Shareholder. Following the TTE and pending redemption of all or part of the Ordinary Shares, Shareholders shall not be entitled to dispose of, encumber, charge or deal in any way whatsoever with the Ordinary Shares which have been so transferred except in the circumstances described below. In order for a TTE instruction to be valid, it will need to comply with the requirements set out in paragraph 6 of this Part 9.
Redemption Requests for Ordinary Shares held in certificated or uncertificated form shall not be valid (unless the Company otherwise agrees) unless they are received by the Registrar not later than 20 Business Days before the relevant Redemption Point.
[bookmark: _Hlk188778670]Other than during any period of suspension of trading of the Ordinary Shares or during any period when the calculation of the Net Asset Value is suspended, a Redemption Request once given may not be withdrawn otherwise than with the prior consent of the Company (which the Directors shall be entitled in their absolute discretion to withhold), but shall only be deemed to have effect in relation to the next Redemption Point following its valid delivery and receipt and not in relation to any subsequent Redemption Point.
[bookmark: _Hlk188778770]During any period of suspension of trading of the Ordinary Shares or during any period when the calculation of the Net Asset Value is suspended an applicant may, by notice in writing, withdraw his or her Redemption Request. If the request is not withdrawn it shall have effect, subject to the Directors' discretion, on the Redemption Point immediately following the date on which trading of the Ordinary Shares or calculation of the Net Asset Value, as appropriate, ceases to be suspended.
[bookmark: _Hlk188778972]The Directors reserve the right to treat as valid Redemption Requests which are not entirely in order and which are not accompanied (in the case of Ordinary Shares held in certificated form) by the relevant share certificate(s) and/or other document(s) of title or a satisfactory indemnity in lieu thereof and shall be entitled (in their sole discretion) to accept late Redemption Requests.
2 Directors' Discretion
Shareholders should note that the Directors have absolute discretion to operate the Redemption Mechanism. Existing and prospective Shareholders should place no reliance on the Directors exercising their discretion to operate the Redemption Mechanism at any particular time. In addition, the Directors will have discretion to reject and/or scale back individual Redemption Requests. The Directors' determination as to whether to permit or decline a Redemption Request (in whole or in part), together with their reasoning for their decision, will be documented. In the event that the Directors decline Redemption Requests for a particular Redemption Point, the Directors may propose an additional Redemption Point at their absolute discretion.
[bookmark: _Hlk188779012]The Directors shall have such authority and power to take all such steps, including the execution of documents on behalf of Shareholders, as they may consider, in their discretion, necessary to implement any redemption of Ordinary Shares.
The operation of the Redemption Mechanism shall at all times be subject to the ability of the Directors to make the solvency statement required by the Companies Law.
3 Redemption Price
[bookmark: _Hlk188779106]The Redemption Price shall be equal to the prevailing published Net Asset Value per Ordinary Share (audited or unaudited) less 2 per cent. calculated as at the appropriate Valuation Point. The Redemption Price shall be expressed in Sterling.
4 Settlement of Redemption Requests
Redemptions accepted by the Company will take effect on the relevant Redemption Point.
[bookmark: _Hlk188779154]Payment of the Redemption Price in respect of any Ordinary Shares held in certificated form will be made by cheque made payable to the relevant Shareholder (or, in the case of joint holders, to the holder whose name stands first in the register of members), to the address as entered in the register of members in respect of such Ordinary Shares within 10 Business Days after the relevant Redemption Point. Due payment of the cheque shall be in satisfaction of the Redemption Price represented thereby. Every such cheque which is sent through the post shall be sent by first class post (at the risk of the relevant Shareholder).
[bookmark: _Hlk188779215]The Company shall procure that in relation to any Ordinary Shares held in certificated form which have not been redeemed, a balance certificate in respect of such number of unredeemed Ordinary Shares shall be sent (at the risk of the Shareholder) to the Shareholder (or, in the case of joint holders, to the holder whose name stands first in the register of members), to the address as entered in the register of members within 10 Business Days after the relevant Redemption Point.
[bookmark: _Hlk188779335]Each payment in respect of Ordinary Shares held in uncertificated form will take place through CREST by means of a CREST payment in favour of the relevant Shareholder's payment bank in respect of the redemption monies due, in accordance with the CREST payment arrangements, within 10 Business Days after the relevant Redemption Point.
[bookmark: _Hlk188779407]If the Directors exercise their discretion not to redeem all or any of the Ordinary Shares which are the subject of a Redemption Request, the Company shall procure that in relation to Ordinary Shares held in uncertificated form which have not been redeemed the Registrar will, within 10 Business Days after the relevant Redemption Point, transfer by means of a Transfer from Escrow ("TFE") instruction such Ordinary Shares to the original available balance from which those Ordinary Shares came.
[bookmark: _Hlk188779504]The Company shall not be liable for any loss or damage suffered or incurred by any Shareholder or other person as a result of or arising out of late settlement, howsoever such loss or damage may arise. No person will have a claim against the Company for interest on retained redemption moneys.
All documents, instructions and remittances sent by, to or from a Shareholder or their appointed agents will be sent at their own risk. 
5 Matched bargains
[bookmark: _Hlk188779633]The Company may, prior to a Redemption Point, in its sole discretion, invite investors to purchase Ordinary Shares which are the subject of Redemption Requests.
In addition, the Company may, subject to the Companies Law, purchase Ordinary Shares which are the subject of Redemption Requests on-market pursuant to an existing Shareholder authority.
[bookmark: _Hlk188779681]The price at which such transfers or purchases will be made will not be less than the Redemption Price which the Shareholder requesting redemption would have received on the relevant Redemption Point.
[bookmark: _Hlk188779719]In circumstances where there are investors willing to acquire Ordinary Shares, all or some of the Ordinary Shares which are the subject of Redemption Requests will not be redeemed by the Company but instead shall be transferred to the incoming investor(s), as appropriate, with effect from the relevant Redemption Point.
[bookmark: _Hlk188779756]Shareholders submitting Redemption Requests are deemed to have agreed that the Company, as their agent, may sell to an incoming investor or, as appropriate, that the Company may purchase pursuant to an existing Shareholder authority all or any of their Ordinary Shares that are the subject of the Redemption Request at a Redemption Point. By submitting a Redemption Request, a redeeming Shareholder shall be deemed to authorise the Company and/or its agents to sell the Ordinary Shares that are the subject of the Redemption Request to an incoming investor or, as appropriate, to purchase such Ordinary Shares, as the Directors may determine. The Directors shall have such authority and power to take all such steps, including the execution of documents on behalf of Shareholders, as they may consider, in their discretion, necessary to implement any such sale of Ordinary Shares.
[bookmark: _Hlk188779814]If there is sufficient demand from incoming investors to acquire all of the Ordinary Shares that are the subject of Redemption Requests as at a Redemption Point, the Company may sell all of the Ordinary Shares to incoming investors.
[bookmark: _Hlk188779843]If there is demand from incoming investors to acquire some of the Ordinary Shares that are the subject of Redemption Requests as at a Redemption Point, the Company may select holdings of Ordinary Shares that are the subject of Redemption Requests from Shareholders as at the Valuation Point to satisfy incoming investor demand. Such holdings of Ordinary Shares may also be purchased by the Company. Shareholders who are selected may have some or all of their Ordinary Shares that are the subject of the Redemption Requests sold to incoming investors and/or purchased by the Company. The remainder of the Ordinary Shares that are the subject of the Redemption Requests may be redeemed by the Company pursuant to the Redemption Mechanism.
[bookmark: _Hlk188779962]If any Ordinary Shares have been sold to incoming investors or purchased by the Company, the Shareholder shall transfer the relevant Ordinary Shares to the incoming investor in accordance with the provisions of the Articles or, as applicable, will complete the on-market purchase by the Company.
6 Redemption of Ordinary Shares held in uncertificated form: additional information
6.1 Shareholders who wish to redeem Ordinary Shares held in CREST will need to send a properly authenticated TTE instruction. A valid TTE instruction will need to include the following particulars, although you must ensure that these details are still correct by checking the Corporate Action details as set up in CREST:
6.1.1 the ISIN for the Ordinary Shares. This is GG00BT3GKD08;
6.1.2 the number of Ordinary Shares being tendered for redemption
6.1.3 the participant ID of the holder of the Ordinary Shares;
6.1.4 the member account ID of the holder of the Ordinary Shares, being the account from which the Ordinary Shares are to be debited;
6.1.5 the participant account ID of the Registrar (which will be notified by the Company);
6.1.6 the member account ID of the Registrar (which will be notified by the Company);
6.1.7 the corporate action number allocated by Euroclear;
6.1.8 the intended settlement date which must be on or before 1.00 p.m. on the day falling 20 Business Days before the relevant Redemption Point;
6.1.9 a delivery priority of at least 80; and
6.1.10 a contact number in the shared note field.
Details of the particulars referred to in 6.1.6, 6.1.7 and 6.1.8 above can be obtained by viewing CREST prior to submission of the TTE instruction.
CREST members and (where applicable) CREST sponsors should note that Euroclear does not make available special procedures in CREST for any particular corporate action. Normal system timing and limitations will therefore apply in relation to the input of a TTE instruction and its settlement in connection with the exercise of the rights attaching to the Ordinary Shares held in CREST.  It is the responsibility of the CREST member concerned to take (or, if the CREST member is a CREST sponsored member, to procure that his or her CREST sponsor takes) such action as shall be necessary to ensure that a TTE instruction is effected and settled by 1.00 p.m. on the day falling 20 Business Days before the relevant Redemption Point. In this connection, CREST members and (where applicable) their CREST sponsors, are referred to in particular to those sections of the CREST Manual concerning the practical limitation of the CREST system and timings.
6.2 The Company in its sole discretion may:
6.2.1 accept an alternative properly authenticated dematerialised instruction from a CREST member or (where applicable) a CREST sponsor in substitution for or in addition to a TTE instruction and subject to such further terms and conditions as the Company may determine;
6.2.2 treat a properly authorised instruction (in this paragraph 6.2.2, the "first instruction") as not constituting a valid TTE instruction if, at the time at which the Registrar receives a properly authenticated dematerialised instruction giving details of the first instruction, either the Company or the Registrar has received actual notice from Euroclear of any matters referred to in Regulation 35(5)(a) of the CREST Regulations in relation to the first instruction. These matters include notice that any information contained in the first instruction was incorrect or notice of lack of authority to send the first instruction; and
6.2.3 accept an alternative instruction or notification from a CREST member or CREST sponsored member or (where applicable) a CREST sponsor, or extent the time for settlement of a TTE instruction or notification, in the circumstances outside the control of the CREST member or (where applicable) CREST sponsor, the CREST member or CREST sponsored member is unable to validly request the redemption of his or her Ordinary Shares by means of the procedures described above. In normal circumstances, this discretion is only likely to be exercised in the event of any interruption, failure or breakdown of CREST (or any part of CREST) or on the part of the facilities and/or systems operated by the Registrar in connection with CREST.
7 Liability
[bookmark: _Hlk188780793]Any determination of the Redemption Price made in accordance with the valuation guidelines from time to time adopted by the Board shall be binding on all parties. None of the Directors or the Investment Manager shall be responsible to any Shareholder or any other person in respect of all or any acts done in carrying out their duties in relation thereto in the absence of fraud.
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