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Important information
Ashburton Investments SICAV
U.S. Persons and U.S. Taxpayers
Additional important information for U.S. Persons and U.S. Taxpayers
This document should be read in conjunction with the prospectus dated February 2020 of Ashburton Investments SICAV (the 
“SICAV”). Capitalised terms used in this document shall bear the meanings attributed to them in the prospectus.

01. Definitions

“U.S. Person”

A “U.S. Person” for purposes of this Prospectus is a person who is in either of the following two categories: (a) a person included in the definition of 
“U.S. person” under Rule 902 of Regulation S under the 1933 Act or (b) a person excluded from the definition of a “Non-United States person” as 
used in CFTC Rule 4.7. For the avoidance of doubt, a person is excluded from this definition of U.S. Person only if he or it does not satisfy any of the 
definitions of “U.S. person” in Rule 902 and qualifies as a “Non-United States person” under CFTC Rule 4.7.

“U.S. Person” under Rule 902 of Regulation S includes the following: 

(a) any natural person resident in the United States;

(b) any partnership or corporation organised or incorporated under the laws of the United States;

(c) any estate of which any executor or administrator is a U.S. person;

(d) any trust of which any trustee is a U.S. person;

(e) any agency or branch of a non-U.S. entity located in the United States;

(f) any non-discretionary account or similar account (other than an estate or trust) held by a dealer or other fiduciary for the benefit or account of a
U.S. person;

(g) any discretionary account or similar account (other than an estate or trust) held by a dealer or other fiduciary organised, incorporated or (if
an individual) resident in the United States; and

(h) any partnership or corporation if:

(i) organised or incorporated under the laws of any non-U.S. jurisdiction; and

(ii) formed by a U.S. person principally for the purpose of investing in securities not registered under the 1933 Act, unless it is organised or
incorporated, and owned, by accredited investors (as defined in Rule 501(a) of Regulation D under the 1933 Act) who are not natural persons,
estates or trusts.

Notwithstanding the preceding paragraph, “U.S. person” under Rule 902 does not include: (i) any discretionary account or similar account (other than 
an estate or trust) held for the benefit or account of a non-U.S. person by a dealer or other professional fiduciary organised, incorporated, or (if an 
individual) resident in the United States; (ii) any estate of which any professional fiduciary acting as executor or administrator is a U.S. person, if (A) 
an executor or administrator of the estate who is not a U.S. person has sole or shared investment discretion with respect to the assets of the estate, 
and (B) the estate is governed by non-U.S. law; (iii) any trust of which any professional fiduciary acting as trustee is a U.S. person, if a trustee who is 
not a U.S. person has sole or shared investment discretion with respect to the trust assets, and no beneficiary of the trust (and no settlor if the trust is 
revocable) is a U.S. person; (iv) an employee benefit plan established and administered in accordance with the law of a country other than the United 
States and customary practices and documentation of such country; (v) any agency or branch of a U.S. person located outside the United States if 
(A) the agency or branch operates for valid business reasons, and (B) the agency or branch is engaged in the business of insurance or banking and
is subject to substantive insurance or banking regulation, respectively, in the jurisdiction where located; and (vi) certain international organisations as
specified in Rule 902(k)(2)(vi) of Regulation S under the 1933 Act, including their agencies, affiliates and pension plans.

CFTC Rule 4.7 currently provides in relevant part that the following persons are considered “Non-United States persons”:

(a) a natural person who is not a resident of the United States or an enclave of the U.S. government, its agencies or instrumentalities;

(b) a partnership, corporation or other entity, other than an entity organised principally for passive investment, organised under the laws of a non-U.S.
jurisdiction and which has its principal place of business in a non-U.S. jurisdiction;

(c) an estate or trust, the income of which is not subject to U.S. income tax regardless of source;

(d) an entity organised principally for passive investment such as a pool, investment company or other similar entity, provided, that units of participation
in the entity held by persons who do not qualify as Non-United States persons or otherwise as qualified eligible persons (as defined in CFTC Rule
4.7(a)(2) or (3)) represent in the aggregate less than 10%. of the beneficial interest in the entity, and that such entity was not formed principally for the 
purpose of facilitating investment by persons who do not qualify as Non-United States persons in a pool with respect to which  the operator is exempt
from certain requirements of Part 4 of the CFTC’s regulations by virtue of its participants being Non-United States persons; and

(e) a pension plan for the employees, officers or principals of an entity organised and with its principal place of business outside the United States.
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“U.S. Taxpayer”

“U.S. Taxpayer” includes: (i) a U.S. citizen or resident alien of the United States (as defined for U.S. federal income tax purposes); (ii) any entity 
treated as a partnership or corporation for U.S. federal tax purposes that is created or organised in, or under the laws of, the United States or any state 
thereof (including the District of Columbia); (iii) any other partnership that is treated as a U.S. Taxpayer under U.S. Treasury Department regulations; 
(iv) any estate, the income of which is subject to U.S. income taxation regardless of source; and (v) any trust over whose administration a court within
the United States has primary supervision and all substantial decisions of which are under the control of one or more U.S. fiduciaries. Persons who
have lost their U.S. citizenship and who live outside the United States may nonetheless, in some circumstances, be treated as U.S. Taxpayers.

An investor who is not a U.S. Person may nevertheless be considered a “U.S. Taxpayer” under U.S. federal income tax laws. For example, an 
individual who is a U.S. citizen residing outside of the United States is not a “U.S. Person” but is a “U.S. Taxpayer”. Such a person need not complete 
the Supplemental Disclosure Form and Declarations for U.S. Persons, but the tax consequences described in this Prospectus will apply to that person.

“Benefit Plan Investor”

“Benefit Plan Investor” is used as defined in U.S. Department of Labor (“DOL”) Regulation 29 C.F.R. §2510.3-101 and Section 3(42) of ERISA 
(collectively, the “Plan Asset Rule”) and includes (i) any employee benefit plan subject to Part 4, Subtitle B of Title I of ERISA; (ii) any plan to which 
Code Section 4975 applies (which includes a trust described in Code Section 401(a) that is exempt from tax under Code Section 501(a), a plan 
described in Code Section 403(a), an individual retirement account or annuity described in Code Section 408 or 408A, a medical savings account 
described in Code Section 220(d), a health savings account described in Code Section 223(d) and an education savings account described in Code 
Section 530); and (iii) any entity whose underlying assets include plan assets by reason of a plan’s investment in the entity (generally because 25% or 
more of a class of equity interests in the entity is owned by plans). An entity described in (iii) immediately above will be considered to hold plan assets 
only to the extent of the percentage of the equity interests in the entity held by Benefit Plan Investors. Benefit Plan Investors also include that portion 
of any insurance company’s general account assets that are considered “plan assets” and (except if the entity is an investment company registered 
under the 1940 Act) also include assets of any insurance company separate account or bank common or collective trust in which plans invest.

02. U.S. Federal income tax considerations

As with any investment, the tax consequences of an investment in Shares may be material to an analysis of an investment in the Fund. U.S. 
Taxpayers investing in the Fund should be aware of the tax consequences of such an investment before purchasing Shares. 

This Prospectus is a general summary of certain U.S. federal tax consequences that may result to the Fund and its shareholders in connection with 
their investment in the Fund. The discussion does not purport to deal with all of the U.S. federal tax consequences applicable to the Fund or to all 
categories of investors, some of whom may be subject to special rules.  

The discussion assumes that the Fund will not hold any interests (other than as a creditor) in any “United States real property holding corporations” 
as defined in the Code. Furthermore, this discussion assumes that no U.S. Taxpayer owns or will own, directly or indirectly, or will be considered as 
owning by application of certain tax law rules of constructive ownership, 10% or more of the total combined voting power of all Shares of the Fund or 
any Sub-Fund. The Fund does not, however, guarantee that will always be the case.  Investors should consult their own tax advisors regarding the tax 
consequences to them of an investment in the Fund under applicable U.S. federal, state, local and non-U.S. income tax laws as well as with respect to 
any special gift, estate and inheritance tax issues in light of their particular circumstances.

The following discussion assumes for convenience that the Fund, including each Sub-Fund thereof, will be treated as a single entity for U.S. federal 
income tax purposes. The law in this area is uncertain. Thus, it is possible that the Fund may adopt an alternative approach, treating each Sub-Fund 
as a separate entity for U.S. federal income tax purposes. There can be no assurance that the U.S. Internal Revenue Service will agree with the 
position adopted by the Fund.

Taxation of the Fund

The Fund generally intends to conduct its affairs so that it will not be deemed to be engaged in a trade or business in the United States and, therefore, 
none of its income will be treated as “effectively connected” with a U.S. trade or business carried on by the Fund. If none of the Fund’s income is 
effectively connected with a U.S. trade or business carried on by the Fund, certain categories of income (including dividends (and certain substitute 
dividends and other dividend equivalent payments) and certain types of interest income) derived by the Fund from U.S. sources will be subject to a 
U.S. tax of 30%, which tax is generally withheld from such income. Certain other categories of income, generally including capital gains (including 
those derived from options transactions), interest on certain portfolio debt obligations (which may include U.S. government securities) and original 
issue discount obligations having an original maturity of 183 days or less, and certificates of deposit, will not be subject to this 30% tax. If, on the other 
hand, the Fund derives income which is effectively connected with a U.S. trade or business carried on by the Fund, such income will be subject to U.S. 
federal income tax at the graduated rates applicable to U.S. domestic corporations, and the Fund may also be subject to a branch profits tax.

The Fund (or each Sub-Fund) will be subject to U.S. federal withholding taxes (at a 30% rate) on payments of certain amounts made to the Fund 
(or Sub-Fund) after 30 June 2014 (“withholdable payments”), unless it complies (or is deemed compliant) with extensive reporting and withholding 
requirements. Withholdable payments generally will include interest (including original issue discount), dividends, rents, annuities, and other fixed 
or determinable annual or periodical gains, profits or income, if such payments are derived from U.S. sources, as well as gross proceeds from 
dispositions of securities that could produce U.S. source interest or dividends. Income which is effectively connected with the conduct of a U.S. trade 
or business is not, however, included in this definition. To avoid the withholding tax, unless deemed compliant, the Fund (or Sub-Fund) will be required 
to enter into an agreement with the United States to identify and disclose identifying and financial information about each U.S. person (or foreign entity 
with substantial U.S. ownership) which invests in the Fund (or Sub-Fund), and to withhold tax (at a 30% rate) on withholdable payments and related 
payments made to any investor which fails to furnish information requested by the Fund (or Sub-Fund) to satisfy its obligations under the agreement. 
Pursuant to an intergovernmental agreement between the United States and Luxembourg, the Fund (or each Sub-Fund) may be deemed compliant, 
and therefore not subject to the withholding tax, if it identifies and reports U.S. taxpayer information directly to the Luxembourg government. Certain 
categories of U.S. investors, generally including, but not limited to, tax-exempt investors, publicly traded corporations, banks, regulated investment 
companies, real estate investment trusts, common trust funds, brokers, dealers and middlemen, and state and federal governmental entities, will be 
exempt from such reporting. Detailed guidance as to the mechanics and scope of this new reporting and withholding regime is continuing to develop. 
There can be no assurance as to the timing or impact of any such guidance on future Fund or Sub-Fund operations.

Shareholders will be required to provide certifications as to their U.S. or non-U.S. tax status, together with such additional information as the Fund 
or its agent may from time to time request.  Failure to provide requested information may subject a shareholder to liability for any resulting U.S. 
withholding taxes, U.S. tax information reporting and/or mandatory repurchase of the shareholder’s Shares.

Taxation of U.S Taxpayer shareholders

Dividend distributions

Distributions made by the Fund to its U.S. Taxpayer shareholders with respect to the Shares will be taxable to those shareholders as ordinary 
income for U.S. federal income tax purposes to the extent of the Fund’s current and accumulated earnings and profits, subject to the “passive 
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foreign investment company” (“PFIC”) rules discussed below. Dividends received by U.S. corporate shareholders will not be eligible for the dividends-
received deduction.

Sale of shares

Upon the sale or other disposition of Shares, and subject to the PFIC rules discussed below, a U.S. Taxpayer that holds Shares as a capital asset 
generally will realise a capital gain or loss which generally will be long-term or short-term, depending upon the shareholder’s holding period for  
the Shares.

Medicare tax

An additional 3.8% per cent Medicare tax is imposed on certain net investment income (including interest, dividends, annuities, royalties, rents and net 
capital gains) of U.S. individuals, estates and trusts to the extent that such person’s “modified adjusted gross income” (in the case of an individual) or 
“adjusted gross income” (in the case of an estate or trust) exceeds a threshold amount.

“PFIC” rules - in general

The Fund will be a PFIC within the meaning of Section 1297(a) of the Code.  In addition, the Fund may invest directly or indirectly in other entities 
that are classified as PFICs. Thus, investors may be treated as indirect shareholders of PFICs in which the Fund invests. U.S. Taxpayers are urged to 
consult their own tax advisors with respect to the application of the PFIC rules and the making of a “qualified electing fund” (“QEF”) election or “mark-
to-market election” summarised below.

PFIC consequences - no QEF or mark-to-market election

A U.S. Taxpayer which holds Shares will generally be subject to special rules with respect to any “excess distribution” by the Fund to that shareholder 
or any gain from the disposition of the Shares.  For this purpose, an “excess distribution” generally refers to the excess of the amount of any 
distributions received by the shareholder during any taxable year in respect of the Shares of the Fund over 125 per cent.% of the average amount 
received by the shareholder in respect of those Shares during the three preceding taxable years (or shorter period that the shareholder held the 
Shares). The tax payable by a U.S. Taxpayer with respect to an excess distribution or disposition of Shares will be determined by allocating the excess 
distribution or gain from the disposition ratably to each day in the shareholder’s holding period for the Shares. The distribution or gain so allocated to 
any taxable year of the shareholder, other than the taxable year of the excess distribution or disposition, will be taxed to the shareholder at the highest 
ordinary income tax rate in effect for that year, and the tax will be further increased by an interest charge to reflect the value of the tax deferral deemed 
to have resulted from the ownership of the Shares. Any amount of distribution or gain allocated to the taxable year of the distribution or disposition will 
be included as ordinary income.

PFIC consequences - QEF election

A U.S. Taxpayer may be able to make a QEF election, in lieu of being taxable in the manner described above, to include annually in gross income that 
shareholder’s pro rata share of (a) the ordinary earnings (that is, the earnings and profits (computed using U.S. federal income tax principles), reduced 
by any net capital gain (defined below)) and (b) the net capital gain (that is, the excess of net long-term capital gain over net short-term capital loss) 
of the Fund, regardless of whether the shareholder actually received any distributions from the Fund. The ordinary earnings would be included in 
the shareholder’s income as ordinary income, and the net capital gain would be included as long-term capital gain. Losses, however, would not flow 
through to an electing shareholder.  For the QEF election to be effective, the Fund would need to provide the electing shareholder with certain financial 
information based on U.S. tax accounting principles. The Fund currently intends to provide its U.S. Taxpayer shareholders with information in the form 
required to make an effective QEF election. There can be no assurance, however, that such information will be available with respect to any PFIC 
shares held by a U.S. Taxpayer shareholder indirectly through the Fund.

PFIC consequences - mark-to-market election

There can be no assurance that a mark-to-market election will be available for U.S. Taxpayers holding Shares, and such election is not likely to be 
available with respect to any PFIC shares held indirectly through the Fund.  Were such an election to become available, in lieu of being taxable in the 
manner described above, an electing shareholder would include in income at the end of each taxable year the excess, if any, of the fair market value 
of its Shares over its adjusted basis for the Shares. The shareholder also would be permitted to deduct the excess, if any, of its adjusted basis for the 
Shares over their fair market value, but only to the extent of any net mark-to-market gain included in income in prior years. Any mark-to-market gain 
and any gain from an actual disposition of Shares would be included as ordinary income. Ordinary loss treatment would apply to any deductible mark-
to-market loss, as well as any loss from an actual disposition to the extent of previously included net mark-to-market gains. An electing shareholder’s 
adjusted basis in its Shares would be adjusted to reflect any mark-to-market inclusions or deductions.

PFIC consequences - tax-exempt organisations - unrelated business taxable income

Certain entities (including qualified pension and profit sharing plans, individual retirement accounts, 401(k) plans and Keogh plans) (“Tax-exempt 
Entities”) generally are exempt from U.S. federal income taxation except to the extent that they have unrelated business taxable income (“UBTI”). 
UBTI is income from a trade or business regularly carried on by a Tax-exempt Entity which is unrelated to the entity’s exempt activities.  Various types 
of income, including dividends, interest and gains from the sale of property other than inventory and property held primarily for sale to customers, are 
excluded from UBTI, so long as the income is not derived from debt-financed property.  Capital gains derived by a Tax-exempt Entity from the sale or 
exchange of Shares and any dividends received by a Tax-exempt Entity with respect to its Shares should be excluded from UBTI, provided that the 
Tax-exempt Entity has not incurred acquisition indebtedness in connection with the acquisition of such Shares.

Under current law, the PFIC rules apply to a Tax-exempt Entity that holds Shares only if a dividend from the Fund would be subject to U.S. federal 
income taxation in the hands of the shareholder (as would be the case, for example, if the Shares were debt-financed property in the hands of the 
Tax-exempt Entity). It should be noted, however, that temporary and proposed regulations, appear to treat certain tax-exempt trusts (but not qualified 
plans) differently than other Tax-exempt Entities by treating the beneficiaries of such trusts as PFIC shareholders and thereby subjecting such persons 
to the PFIC rules. 

Other tax considerations

The foregoing discussion assumes, as stated above, that no U.S. Taxpayer owns or will own, directly or indirectly, or be considered as owning by 
application of certain tax law rules of constructive ownership, 10% or more of the total combined voting power of all Shares. In the event that the 
ownership of Shares were so concentrated, other U.S. tax law rules which are designed to prevent deferral of U.S. income taxation (or conversion of 
ordinary income into capital gain) through investment in non-U.S. corporations could apply to an investment in the Fund. For example, the Fund could, 
in such a circumstance, be considered a “controlled foreign corporation”, in which case a U.S. Taxpayer might, in certain circumstances, be required 
to include in income that amount of the Fund’s earnings to which the shareholder would have been entitled had the Fund currently distributed all of its 
earnings. (Under current law, such income inclusions generally would not be expected to be treated as UBTI, so long as not deemed to be attributable 
to insurance income earned by the Fund.) Also, upon the sale or exchange of Shares, all or part of any resulting gain could be treated as a dividend. 
Alternatively, the determination of “controlled foreign corporation” and 10 per cent. U.S. shareholder status would be made on a Sub-Fund basis, if 
each Sub-Fund were treated as a separate entity for U.S. federal income tax purposes. Similar rules could apply with respect to shares of any non-
U.S. corporations that are held by a shareholder indirectly through the Fund.
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Reporting requirements

U.S. Taxpayers may be subject to additional U.S. tax reporting requirements by reason of their ownership of Shares. For example, special reporting 
requirements may apply with respect to certain interests in, transfers to, and changes in ownership interest in, the Fund and certain non-U.S. entities 
in which the Fund may invest. A U.S. Taxpayer also would be subject to additional reporting requirements in the event that it is deemed to own 10% 
or more of the voting stock of a controlled foreign corporation by reason of its investment in the Fund. Alternatively, the determination of “controlled 
foreign corporation” and 10 per cent. U.S. shareholder status would be made on a Sub-Fund basis, if each Sub-Fund were treated as a separate entity 
for U.S. federal income tax purposes. Each U.S. Taxpayer which is deemed to be a direct or indirect PFIC shareholder also will be required to report 
annually such information as the U.S. Department of the Treasury shall require, regardless of whether such person has received any PFIC income or 
distributions in a given taxable year. Individuals holding foreign financial assets (including Shares) having an aggregate value of more than $50,000 
generally will be required to disclose such holdings with such individual’s U.S. tax returns.  Significant penalties will apply to failures to disclose and to 
certain underpayments of tax attributable to undisclosed reportable foreign financial assets. U.S. Taxpayers should consult their own U.S. tax advisors 
regarding any reporting responsibilities resulting from an investment in the Fund, including any potential obligation to file FINCEN Form 114.

U.S. Taxpayers will be required to furnish the Fund with a properly executed IRS Form W-9; all other shareholders will be required to furnish an 
appropriate, properly executed IRS Form W-8 or substitute documentation, as necessary. Amounts paid to a U.S. Taxpayer shareholder as dividends 
from the Fund, or as gross proceeds from a redemption of Shares, generally will be reported to the U.S. Taxpayer shareholder and the U.S. Internal 
Revenue Service on an IRS Form 1099 (except as otherwise noted below). Failure to provide an appropriate and properly executed IRS Form W-8 or 
substitute documentation, as necessary (in the case of shareholders who are not U.S. Taxpayers) or IRS Form W-9 (for shareholders who are U.S. 
Taxpayers), may subject a shareholder to backup withholding tax. Backup withholding is not an additional tax. Any amounts withheld may be credited 
against a shareholder’s U.S. federal income tax liability.

Tax-exempt Entities, corporations, non-U.S. shareholders and certain other categories of shareholders will not be subject to reporting on IRS Form 
1099 or backup withholding, if such shareholders furnish the Fund with an appropriate and properly executed IRS Form W-8 or IRS Form W-9, as 
appropriate, certifying as to their tax-exempt status.

Tax shelter reporting

Persons who participate in or act as material advisors with respect to certain “reportable transactions” must disclose required information 
concerning the transaction to the U.S. Internal Revenue Service. In addition, material advisors must maintain lists that identify such reportable 
transactions and their participants. Significant penalties apply to taxpayers who fail to disclose a reportable transaction. Although the Fund is not 
intended to be a vehicle to shelter U.S. federal income tax, and the new regulations provide a number of relevant exceptions, there can be no 
assurance that the Fund and certain of its shareholders and material advisors will not, under any circumstance, be subject to these disclosure and 
list maintenance requirements.

03. Special considerations for benefit plan investors

In general

Subject to the limitations applicable to investors generally, interests in the Fund may be purchased using assets of various benefit plans, 
including employee benefit plans (“ERISA Plans”) subject to Title I of ERISA, or retirement plans subject to Code Section 4975, such as plans 
intended to qualify under Code Section 401(a) (including plans covering only self-employed individuals) and individual retirement accounts 
(together with ERISA Plans, “Plans”). However, none of the Fund, the Management Company, the Investment Manager, the Investment 
Adviser(s), the Directors, or the Administrator, or any of their principals, agents, employees, affiliates or consultants, makes any representation 
with respect to whether Shares in the Fund or any Sub-Fund are a suitable investment for any such Plan.

In considering whether to invest assets of a Plan in Shares in the Fund, the persons acting on behalf of or with any assets of the Plan should 
consider in the Plan’s particular circumstances whether the investment will be consistent with their responsibilities and any special constraints 
imposed by the terms of such Plan and applicable U.S. federal, state or other law, including ERISA and the Code. Some of the responsibilities 
and constraints imposed by ERISA and the Code are summarised below. The following is merely a summary of those particular laws, however, 
and should not be construed as legal advice or as complete in all relevant respects. All investors are urged to consult their legal advisors before 
investing assets of an employee benefit plan in Shares in the Fund and to make their own independent decisions.

Employee benefit plans that are not Plans, including, for example, governmental plans, church plans with respect to which no election has been 
made under Code Section 410(d), and non-U.S. plans, although they are not subject to Title I of ERISA or Section 4975 of the Code, may be 
subject to other laws regulating employee benefit plans. The laws or governing instruments applicable to such plans may have provisions that 
impose restrictions on the investments and management of the assets of such plans that are, in some cases, similar to those under ERISA and 
the Code. It is uncertain whether exemptions and interpretations under ERISA would be recognised by the applicable authorities in such cases. 
Provisions relating to the investment and management of such plans’ assets also might contain restrictions and limitations such as a prohibition, 
or percentage limitation, on investments of a particular type, or a bar on investments in particular countries or kinds of businesses. Fiduciaries 
of such plans, in consultation with their advisers, should consider the impact of their applicable laws, regulations and governing instruments on 
investments in the Fund, as well as the considerations discussed herein, to the extent applicable.

Fiduciary responsibilities under ERISA

Persons acting as fiduciaries on behalf of or with any assets of an ERISA Plan are subject to specific standards of behaviour in the discharge of 
their responsibilities. As a result, such persons must, for example, conclude that an investment in Shares of the Fund by an ERISA Plan would be (i) 
prudent, (ii) in the best interests of Plan participants and their beneficiaries, and (iii) in accordance with the documents and instruments governing 
the ERISA Plan, and would satisfy the diversification requirements of ERISA.  In making those determinations, such persons should take into 
account, among other factors, (i) that the Fund will invest the assets in each Class in accordance with the applicable investment objectives and 
strategies without regard to the particular objective of any class of investors, including Plans, (ii) the fee structure of the Fund, (iii) the tax effects of 
the investment, (iv) the relative illiquidity of the investment and its effect on the cash flow needs of the Plan, (v) the Plan’s funding objectives, (vi) 
the risks of an investment in the Fund, and (vii) that, as discussed below, it is not expected that the Fund’s assets will constitute the “plan assets” of 
any investing Plan, so that none of the Fund, the Management Company, the Investment Manager, the Investment Adviser(s), the Directors, or the 
Administrator, nor any of their principals, agents, employees, affiliates or consultants will be a “fiduciary” as to any investing Plan.

ERISA imposes certain duties on persons who are ERISA Plan fiduciaries. In addition, both ERISA and the Code prohibit certain transactions involving 
“plan assets” between the Plan and its fiduciaries or other parties in interest under ERISA or disqualified persons under the Code with respect to the Plan.

Identification of, and consequences of holding, plan assets under ERISA

Under the Plan Asset Rule, the prohibited transaction and other applicable provisions of ERISA and the Code, including the rules for determining who is 
a party in interest or a disqualified person, would generally be applied by treating the investing Plan’s assets as including any Shares purchased but not, 
solely by reason of such purchase, including any of the underlying assets of the Fund. Under the Plan Asset Rule, however, this may not be the case 
if immediately after any acquisition or redemption of any equity interest in a Sub-Fund, 25% or more of the value of any class of equity interests in that 
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Sub-Fund is held by Benefit Plan Investors. For purposes of this 25% determination, the value of any equity interest held by a person (other than a Benefit 
Plan Investor) who has discretionary authority or control with respect to the assets of the Sub-Fund or any person who provides investment advice for a 
fee (direct or indirect) with respect to Sub-Fund assets, or any affiliate of such a person, shall be disregarded. For this purpose, an “affiliate” of a person 
includes any person controlling, controlled by or under common control with that person, including by reason of having the power to exercise a controlling 
influence over the management or policies of such person.

The Fund intends to limit the sale and transfer of Shares in each Sub-Fund, and may exercise a Sub-Fund’s right compulsorily to redeem Shares of a 
Sub-Fund, to the extent necessary, to prevent the 25% threshold described above from being exceeded with respect to any class of equity interests, and 
consequently to prevent the underlying assets of a Sub-Fund from being treated as “plan assets” of any Plan investing in such Sub-Fund.

If the assets of a Sub-Fund nonetheless were deemed to be “plan assets” under ERISA, the Investment Manager, the Investment Adviser(s) and/or the 
Management Company could be characterised as a fiduciary of investing ERISA Plans under ERISA and they and their affiliates and certain of their 
delegates could be characterised as “parties in interest” under ERISA and/or “disqualified persons” under the Code with respect to investing Plans. 
Further, (i) the prudence and other fiduciary responsibility standards of ERISA applicable to investments made by ERISA Plans and their fiduciaries would 
extend to investments made with assets of the Sub-Fund;

(ii) an ERISA Plan’s investment in the Sub-Fund’s Shares might expose the ERISA Plan fiduciary to co-fiduciary liability under ERISA for any breach
of ERISA fiduciary duties by the Investment Manager, the Investment Adviser(s) or the Management Company; (iii) assets of the Sub-Fund held
outside the jurisdiction of the U.S. district courts might not be held in compliance with applicable DOL regulations;(iv) the Plan’s reporting obligations
might extend to the assets of the Sub-Fund; and (v) certain transactions in which the Sub-Fund might seek to engage could constitute prohibited
transactions under ERISA and/or the Code. A prohibited transaction involving a Plan, unless an exemption for the prohibited transaction were
available, generally could subject an interested party to an excise tax and to certain remedial measures imposed by ERISA; a prohibited transaction
involving an individual retirement account in certain circumstances could result in its disqualification. DOL regulations do provide, however, that the
ERISA requirement that plan assets be held in trust would be satisfied with respect to the assets of an entity that are deemed to be plan assets if the
indicia of ownership of such assets (e.g. Shares in the Sub-Fund) are held in trust on behalf of an investing ERISA Plan by one or more of its trustees.

Each prospective investor that is a Plan or a governmental or non-electing church plan will be required to represent and warrant that the acquisition 
and holding of Shares does not and will not constitute or result in a non-exempt prohibited transaction under Title I of ERISA or Code Section 4975, or 
a violation of any similar applicable law.

Even though the assets of a Plan that invests in the Fund should not include assets of the Fund, a possible violation of the prohibited transaction 
rules under ERISA and the Code nonetheless could occur if an investment in the Fund were made with assets of a Plan with respect to which the 
Investment Manager, the Investment Adviser(s) or the Management Company, or any of their affiliates, has discretionary authority or control or renders 
investment advice. Accordingly, the fiduciaries of a Plan should not permit investment in the Fund with plan assets if the Investment Manager, the 
Investment Adviser(s) or the Management Company, or any of their affiliates, perform or have any such investment powers with respect to those plan 
assets, unless an exemption from the prohibited transaction rules applies with respect to such acquisition.

BEFORE MAKING AN INVESTMENT IN THE FUND, ANY PLAN FIDUCIARY SHOULD CONSULT ITS LEGAL ADVISORS CONCERNING THE 
ERISA, TAX AND OTHER LEGAL CONSIDERATIONS OF SUCH AN INVESTMENT.
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