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BROOKER SUKHOTHAI FUND LIMITED 
(the “Fund”) 

SUBSCRIPTION AGREEMENT 

FOR USE ONLY BY US PERSONS 

 

To: Brooker Sukhothai Fund Limited 
 SS&C Fund Services (Asia) Limited 
 1 Changi Business Park Central 1 
 #02-110 / #02-111 
 One@Changi City 
 Singapore 486036 

 
 

Attention:  Hedge Fund Services Asia Pacific – Transfer Agency  

E-mail: Trade.receipt@sscinc.com 

 

A. Application 

1. I/We hereby irrevocably apply for such number of Class A Shares / Class B Shares* 
(*delete as appropriate) (including fractions) in the Fund as may be subscribed for with 
US$……………………………(amount). 
 
Subscription applications must be received by the Transfer Agent by no later than 4:00 
p.m. (Hong Kong time) on the fifth Business Day before the relevant Valuation Day 
preceding the relevant Subscription Day.  Subject to the discretion of the Manager, 
subscriptions received late will be held over until the next Subscription Day and Investor 
Shares will then be issued at the price applicable to that Subscription Day.  Subscription 
monies must be sent by wire transfer, net of bank charges, so that cleared funds are 
received in the Fund’s account by the same time. In the event of any late receipt of 
subscription money by the Fund which is accepted, the Directors reserve the right to 
charge interest for such late payment. If interest is charged, it will, unless the Directors 
determine otherwise, be deducted from the subscription money and the net amount 
applied to the subscription for Investor Shares. Applications will be rejected if such net 
amount is below the minimum investment requirement. 
 
As used herein, the term “US” or “United States” means the United States of America 
(including the states and the District of Columbia), its territories, its possessions and 
other areas subject to its jurisdiction. 
 
This Subscription Agreement should be sent by courier or delivered by hand to the Transfer Agent at the 
address specified above (with a copy by e-mail) by no later than the fifth Business Day prior to the 
relevant Valuation Day preceding the relevant Subscription Day.  Cleared funds in respect of the 
subscription monies must be received by the same time.  Please see the Bank Instruction Letter on page 62.  
Third party payment is not accepted. 

Hong Kong investors should note that no money should be paid to any person in Hong Kong who is not 
licensed or registered to carry on Type 1 (dealing in securities) regulated activity under the Securities and 
Futures Ordinance. 

Payment must be made in US$ by telegraphic transfer (net of bank charges) to: 

mailto:Trade.receipt@sscinc.com
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Bank: Citibank N.A, New York 

SWIFT: CITIUS33 

Account name: Citibank N.A, Hong Kong 

Account number: 10990845 

Further credit to: Brooker Sukhothai Fund Limited 

Account Number: 61360481 

The remitter should instruct the remitting bank to send a SWIFT advice (format MT210) to Citibank 
N.A, Hong Kong (SWIFT Address: CITIHKHX) advising details of remittance, including the name of 
the applicant(s), for ease of identification. 

Any bank charges in respect of telegraphic transfers will be deducted from subscriptions and the net amount 
only invest in Investor Shares. 

For ease of identification, please state in the remittance advice the full name(s) of the subscriber(s).  All 
application monies must originate from an account held in the name of the investor. 

Please note that for cleared funds in US$ to be received in Hong Kong prior to 4:00p.m. (Hong Kong 
time) on the fifth Business Day prior to the relevant Valuation Day preceding the relevant 
Subscription Day, payment must be made for value at least one business day in New York preceding 
the relevant payment date. 

A written dealing confirmation will normally be issued by the Transfer Agent as soon as practicable after the 
acceptance of an application for subscription of Investor Shares.  In the event that no acknowledgement is 
received from the Transfer Agent within 5 days of submission of the Subscription Agreement should be 
contacted to confirm receipt by the Transfer Agent of the Subscription Agreement. 

Any wire transfer fees should be separately charged to my/ours account and NOT DEDUCTED from the 
subscription amount. 

B. General Declarations 

2. I/We acknowledge that the Fund reserves the right to reject any application in whole or in 
part.  I/We hereby acknowledge that I/we have received and read the current Private 
Placement Memorandum relating to the Fund and that this application is made on the 
terms of the Private Placement Memorandum and subject to the Memorandum and 
Articles of Association of the Fund.  In particular, I/we have reviewed the disclosures in 
relation to, and consulted my/our own independent advisers or otherwise satisfied 
myself/ourselves concerning: (i) taxation of the Fund and my/our investment in the Fund; 
(ii) the status of the Fund under the United States Investment Company Act of 1940, as 
amended (the "1940 Act"); (iii) the nature of the proposed offering of Shares for the 
purposes of the United States Securities Act of 1933, as amended (the "1933 Act"); (iv) 
issues relating to the United States Employee Retirement Income Security Act of 1974, 
as amended ("ERISA"); (v) the status of the Fund under the rules of the United States 
Commodity Futures Trading Commission; and (vi) the status of the Manager under the 
United States Investment Advisors Act of 1940, as amended (the “Advisors Act”).  I/We 
have also reviewed the United States Tax and Employee Benefit Plan Considerations 
discussed herein.  I/We understand that the discussion of tax consequences and 
employee benefit plan consequences arising from an investment in the Investor Shares 
set forth in the Private Placement Memorandum and set out in this document (as 
applicable) is general in nature and the tax consequences and employee benefit plan 
consequences to me/us of my/our investment in the Investor Shares depends upon 
my/our particular circumstances.  I/We represent that I/we have not received any advice 
from the Fund or the Manager with respect to the tax consequences or the employee 
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benefit plan consequences of an investment in the Investor Shares.  I/We represent that I 
am/we are an Eligible Investor as defined in the Private Placement Memorandum. 

I/We acknowledge and agree that where a subscription for Investor Shares is accepted, 
the Investor Shares will be treated as having been issued with effect from the relevant 
Subscription Day notwithstanding that my name/our names may not be entered in the 
Fund’s register of members until after the relevant Subscription Day.  The subscription 
monies paid by me/us will accordingly be subject to investment risk in the Fund from the 
relevant Subscription Day. 

3. I/We hereby declare that the Investor Shares are being acquired by me/us (or, if I/we 
am/are acting as a nominee or custodian for another person or entity, by such person or 
entity) solely for the applicant’s own account for investment and not with a view to 
distribution or resale.   

4. I/We hereby declare that I/we am/are not a member of the public of the Cayman Islands. 

5. I/We hereby warrant and confirm to the Fund that I/we have the knowledge, expertise 
and experience in financial matters to evaluate the risks of investing in the Fund, am/are 
aware of the risks inherent in investing in the assets in which the Fund will invest and the 
method by which these assets will be held and/or traded, and can bear the loss of my/our 
entire investment in the Fund.   

6. If I am/we are a resident of Hong Kong, I/we am/are a person within the definition of 
“professional investor” in the Securities and Futures Ordinance of Hong Kong (the “SFO”) 
(as set out in Appendix 2) (a “Professional Investor”). 

7.  

(A) Please tick the box next to the category of Professional Investor which is relevant 
to you. 

 We are a Professional Investor falling within one or more of (a) to (i) of the 
Appendix (an “Institutional Professional Investor”). 

 We are a Professional Investor falling within (w), (y) or (z) of the Appendix (a 
“Corporate Professional Investor”) 

 I am a Professional Investor falling within (x) of the Appendix (an “Individual 
Professional Investor”) 

(B) If you are a Corporate Professional Investor, please tick “Yes” if you are able to 
make all of the following representations, or otherwise please tick “No”: 

 Yes, we can and hereby make all of the following representations and 
accordingly we are a “Corporate Professional Investor (experienced)” 

 No, we cannot make all of the following representations and accordingly we 
are a “Corporate Professional Investor (inexperienced)”  

We are a Corporate Professional Investor and in respect of all products and 
markets that the Fund may be exposed to (as set out in the Private Placement 
Memorandum), we represent and warrant that: 
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(1) we have appropriate corporate structure and investment process and 
controls (i.e. taking into account how investment decisions are made, 
including whether we have a specialised treasury or other function 
responsible for making investment decisions); 

(2) the person(s) responsible for making investment decisions on our behalf 
has/have sufficient investment background (including a consideration of the 
investment experience of such person(s)); and 

(3) we are aware (and the person(s) responsible for making investment 
decisions on our behalf is/are aware) of the risks involved.  

(C) Applicable only to Institutional Professional Investors or Corporate Professional 
Investors (experienced): 

If we are an Institutional Professional Investor or a Corporate Professional 
Investor (experienced), we understand and acknowledge that, pursuant to the 
“Code of Conduct for Persons Licensed by or Registered with the Securities and 
Futures Commission” of Hong Kong (the “Code of Conduct”):  

(1) an intermediary in Hong Kong is not required to establish our financial 
situation, investment experience and investment objectives; 

(2) an intermediary in Hong Kong is not required to ensure that a 
recommendation or solicitation is suitable for us;  

(3) an intermediary in Hong Kong is not required to assess our knowledge of 
derivatives nor characterise us based on our knowledge of derivatives;  

(4) an intermediary in Hong Kong is not required to enter into a written 
agreement with us nor provide us with relevant risk disclosure statements;  

(5) an intermediary in Hong Kong is not required to disclose transaction related 
information to us; and 

(6) an intermediary in Hong Kong is not required to provide us with information 
about its business and the identity and status of its employees and others 
acting on its behalf with whom we may have contact. 

(D) Applicable only to Individual Professional Investors or Corporate Professional 
Investors (inexperienced): 

If I/we am/are an Individual Professional Investor or a Corporate Professional 
Investor (inexperienced), I/we acknowledge that I/we will be treated as Individual 
Professional Investor or a Corporate Professional Investor (inexperienced) (as 
applicable) in accordance with paragraph 15 of the Code of Conduct in respect of 
all products and markets that the Fund may be exposed to (as set out in the 
Private Placement Memorandum).  I/We hereby consent to being treated as an 
Individual Professional Investor or a Corporate Professional Investor 
(inexperienced) (as applicable) and acknowledge and confirm that an 
intermediary in Hong Kong has explained both the consequences of being treated 
as such and the right to withdraw from such treatment (in respect of any or all 
products and markets that the Fund may be exposed to) at any time.   
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I/We understand and acknowledge that, pursuant to the Code of Conduct and as 
a result of my/our being classified as an Individual Professional Investor or a 
Corporate Professional Investor (inexperienced), an intermediary in Hong Kong is 
not required to provide me/us with information about its business and the identity 
and status of its employees and others acting on its behalf with whom I/we may 
have contact. 

I/We understand that under the Code of Conduct, we have the right to object and 
withdraw from being treated as an Individual Professional Investor or a Corporate 
Professional Investor (inexperienced) (as applicable) whether in respect of all 
products or markets or any part thereof by giving written notice to an intermediary 
in Hong Kong.  I/We will inform the relevant intermediary in Hong Kong at any 
time if I/we do not wish to be treated as an Individual Professional Investor or a 
Corporate Professional Investor (inexperienced) (as applicable) and note that the 
full text of the Code of Conduct is available on the website of the Securities and 
Futures Commission of Hong Kong: www.sfc.hk. 

8. I/We acknowledge and confirm that I/we have read and understood the risk disclosures 
in the Private Placement Memorandum and have been given the opportunity to take 
independent advice. 

9. I/We hereby declare that the Investor Shares are not being acquired and will not be held 
in violation of any applicable laws. 

10. If I am/we are acting as trustee, agent, representative or nominee for a beneficial owner 
(a "Beneficial Owner"), I/we understand and acknowledge that the representations, 
warranties and agreements made herein are made by me/us (i) with respect to me/us 
and (ii) with respect to the Beneficial Owner.  I/We further represent and warrant that I/we 
have all requisite power and authority from said Beneficial Owner to execute and perform 
the obligations under this application form.  I/We also agree to indemnify the Fund, the 
Directors, the Manager, the Administrator and the Transfer Agent for any and all costs, 
fees and expenses (including legal fees and disbursements) in connection with the 
assertion of my/our lack of proper authorisation from the Beneficial Owner to enter into 
this application form or perform the obligations hereof. 

11. I/We agree not to duplicate or to furnish particulars of the Private Placement 
Memorandum, or to divulge any of its contents, to any person other than my/our 
investment, legal or tax advisers (who may use the information contained in the Private 
Placement Memorandum solely for purposes relating to my/our investment in the Fund). 

12. I/We hereby confirm that I/we shall be deemed to make, on a continuing basis, each of 
the statements contained herein unless I/we notify you to the contrary in relation to any 
Investor Shares I/we may hold or obtain at any time. 

13. I/We hereby agree to indemnify and hold harmless the Fund, the Directors, the Manager, 
the Administrator, the Transfer Agent and the Shareholders and their respective affiliates, 
directors, members, partners, shareholders, officers, employees and agents against any 
loss, liability, cost or expense (including without limitation legal fees, taxes and penalties) 
which may result directly or indirectly, from any misrepresentation or breach of any 
warranty, condition, covenant or agreement contained herein or in any other document 
delivered by me/us to the Fund. 

14. I/We acknowledge that a person who is not a party to this application may not, in its own 
right or otherwise, enforce any term of this application except that each AEOI Indemnified 

http://www.sfc.hk/
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Parties and Indemnified Person and may in their own right enforce Clause 10, 13, 16 or 
23 (as applicable) of this application subject to and in accordance with the provisions of 
the Contracts (Rights of Third Parties) Law 2014 of the Cayman Islands, as amended, 
modified, re-enacted or replaced. 

15. I/We acknowledge that notwithstanding any other term of this application, the consent of 
any person who is not a party to this application (including, without limitation, any 
Indemnified Person) is not required for any amendment to, or variation, release, 
rescission or termination of this application. 

16. I/We hereby confirm that the Fund, the Manager, the Directors, the Administrator and the 
Transfer Agent are each authorised and instructed to accept and execute any 
instructions in respect of the Investor Shares to which this application relates given by 
me/us by facsimile or e-mail.  If instructions are given by me/us by facsimile or e-mail, 
I/we undertake to confirm the same in writing.  I/We hereby agree to indemnify the Fund, 
the Manager, the Directors, the Administrator and the Transfer Agent and agree to keep 
each of them indemnified against any loss of any nature whatsoever arising to each of 
them as a result of any of them acting on facsimile or e-mail instructions.  The Fund, the 
Directors, the Manager, the Administrator and the Transfer Agent may rely conclusively 
upon, and shall incur no liability in respect of, any action taken upon any notice, consent, 
request, instructions or other instrument believed, in good faith, to be genuine or to be 
signed by properly authorised persons. 

17. I/We consent to details of our shareholding as well as my/our personal data which is 
revealed on this form or is disclosed by me/us subsequently being disclosed to the 
Manager, the Distributor, the Administrator, agents and sub-contractors of the Transfer 
Agent, the Prime Broker and Custodian and any of their branches, subsidiaries, 
representative offices, affiliates, delegates or agents as well as the my/our investment 
advisers, custodian(s) and other service providers and to all such parties using, 
disclosing, processing and transferring outside the European Union, where relevant, 
my/our personal data which is revealed on this form or is disclosed by me/us 
subsequently. 

18. All information provided in this application form will be treated confidentially by the Fund, 
the Manager, the Administrator and the Transfer Agent.  However, the applicant 
understands that the Fund, the Manager, the Administrator and the Transfer Agent may 
present this application form and the information provided herein to such parties as 
deemed advisable if (i) called upon to establish that the offer and sale of the Investor 
Shares is exempt from registration under applicable law, (ii) the information is required by 
any regulatory agency with jurisdiction over the Fund, the Manager, the Administrator or 
the Transfer Agent or (iii) the information is relevant to an issue in any action, suit or 
proceeding to which the Fund, the Manager, the Administrator, the Transfer Agent or 
their affiliates is a party or by which they are or may be bound. 

19. I/We agree that the terms of offer and the rights attaching to the Investor Shares, as set 
out in this Subscription Agreement, the Private Placement Memorandum and the Articles 
of Association, can be varied in accordance with the provisions of the Articles of 
Association. 

20. I/We represent that the Investor Shares are to be purchased with funds that are from 
legitimate sources in connection with its regular business activities and which do not 
constitute the proceeds of criminal conduct or criminal property within the meaning given 
in the Proceeds of Crime Law (2014 Revision) of the Cayman Islands. 
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21. I/We have carefully reviewed the provisions in the Private Placement Memorandum 
under the heading “Soft Commission” relating to the brokerage and “soft dollar” or 
commission arrangements of the Fund and specifically consent to the Fund engaging in 
such arrangements. 

22. I/We agree that this application shall be governed by and construed in accordance with 
the laws of the Cayman Islands and that the courts of the Cayman Islands shall have 
jurisdiction to hear and determine any suit, action or proceedings, and to settle any 
disputes which may arise out of or in connection with this application.  I/We irrevocably 
waive any objection which I/we might now or hereafter have to the courts of the Cayman 
Islands being nominated as the forum to hear and determine any such suit, action or 
proceedings and to settle any such disputes and agree not to claim that any such court is 
not a convenient or appropriate forum.  I/We agree that service of process may be made 
on myself/ourselves by being served on my/our contact address stated in this application. 

23. For the purposes of the following provisions, “AEOI” means: 

(A) Sections 1471 through 1474 of the Code, and any associated legislation, 
regulations or guidance, and any other similar legislation, regulations or guidance 
enacted in any other jurisdiction which seeks to implement similar financial 
account information reporting and/or withholding tax regimes; 

(B) the OECD Standard for Automatic Exchange of Financial Account Information in 
Tax Matters – the Common Reporting Standard and any associated guidance; 

(C) any intergovernmental agreement, treaty, regulation, guidance, standard or other 
agreement between the Cayman Islands (or any Cayman Islands government 
body) and any other jurisdiction (including any government bodies in such 
jurisdiction), entered into in order to comply with, facilitate, supplement or 
implement the legislation, regulations, guidance or standards described in sub-
paragraphs (A) and (B); and  

(C) any legislation, regulations or guidance in the Cayman Islands that give effect to 
the matters outlined in the preceding sub-paragraphs. 

I/We acknowledge and agree that: 

(i) the Fund is required to comply with the provisions of AEOI; 

(ii) the Fund has delegated certain duties with respect to its AEOI obligations to the 
Administrator and the Transfer Agent; 

(iii) I/we will provide, in a timely manner, such information regarding my/ourself and 
my/our beneficial owners and such forms or documentation as may be requested 
from time to time by the Fund (whether by its Administrator, its Transfer Agent or 
the Fund’s agents) to enable the Fund to comply with the requirements and 
obligations imposed on me/us pursuant to AEOI, specifically, but not limited to, 
forms and documentation which the Fund may require to determine whether or 
not the relevant investment is a “Reportable Account” and to comply with the 
relevant due diligence procedures in making such determination; 

(iv) any such forms or documentation requested by the Fund or its agents, including 
the Administrator and the Transfer Agent, pursuant to paragraph (ii), or any 
financial or account information with respect to the applicant's investment in the 
Fund, may be disclosed to the Cayman Islands Tax Information Authority (the 
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“Cayman TIA”) (or any other Cayman Islands governmental body which collects 
information in accordance with AEOI), and to any withholding agent where the 
provision of that information is required by such agent to avoid the application of 
any withholding tax on any payments to the Fund; 

(v) I/we waive, and/or shall cooperate with the Administrator, the Transfer Agent, the 
Manager or the Fund’s agents to obtain a waiver of, the provisions of any law 
which: 

(i) prohibit the disclosure by the Fund, or by any of its agents, of the 
information or documentation requested from the me/us pursuant to 
paragraph (ii); or 

(ii) prohibit the reporting of financial or account information by the Fund or its 
agents required pursuant to AEOI; or 

(iii) otherwise prevent compliance by the Fund with its obligations under AEOI; 

(vi) if I/we provide information and documentation that is in anyway misleading, or 
I/we fail to provide the Fund or its agents with the requested information and 
documentation necessary in either case to satisfy the Fund's obligations under 
AEOI in a timely manner, the Fund reserves the right (whether or not such action 
or inaction leads to compliance failures by the Fund, or a risk of the Fund or its 
investors being subject to withholding tax or other costs, debts, expenses, 
obligations or liabilities (whether external, or internal, to the Fund) (together, 
"costs") under AEOI): 

(i) to take any action and/or pursue all remedies at its disposal including, 
without limitation, compulsory redemption or withdrawal of my/our Investor 
Shares; and 

(ii) to hold back from any redemption proceeds, dividend payments or any 
other distributions, or to deduct from the my/our applicable Net Asset 
Value (if permitted by the articles of association of the Fund), any costs 
caused (directly or indirectly) by my/our action or inaction; and 

(vii) I/we shall have no claim against the Fund, or its agents, for any form of damages 
or liability as a result of actions taken or remedies pursued by or on behalf of the 
Fund in order to comply with AEOI. 

I/We hereby indemnifies the Fund, the Administrator, the Transfer Agent and the 
Manager, and each of their respective principals, members, managers, officers, directors, 
stockholders, employees and agents (the "AEOI Indemnified Parties") and hold them 
harmless from and against any AEOI related liability, action, proceeding, claim, demand, 
costs, damages, expenses (including legal expenses) penalties or taxes whatsoever 
which such AEOI Indemnified Parties may incur as a result of any action or inaction 
(directly or indirectly) by me/us (or any related person) described in paragraphs (i) to (vii) 
above.  This indemnification shall survive my death or my/our disposition of Investor 
Shares in the Fund. 

I/We further acknowledge that the Fund and the Manager may take such action as each 
of them considers necessary in relation to my/our holding and/or redemption proceeds to 
ensure that any withholding tax payable by the Fund, and any related costs, interest, 
penalties and other losses and liabilities suffered by the Fund, the Administrator, or any 
other investor, or any agent, delegate, employee, director, officer or affiliate of any of the 
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foregoing persons, arising from such my/our failure to provide any requested 
documentation or other information to the Fund, is economically borne by me/us. 

24. I/We hereby agree that the Fund, the Administrator, the Transfer Agent, the Manager, or 
any other party on behalf of the Fund, shall be entitled to, and shall, supply all and any 
information regarding the Fund and my/our investment in the Fund to each other, their 
delegates and affiliates, the Manager, other service providers appointed by the Fund or 
any underlying fund into which the Fund may invest or such fund’s agents.  Further, I/we 
acknowledge and accept that the Fund, the Administrator (and its delegates) and the 
Manager (and its delegates) may be required to and shall be entitled to reveal any 
information regarding the Fund and my/our investment in the Fund, including details of 
the my/our identity, to their regulators and/or any other governmental agency within their 
jurisdiction, which the Fund, the Administrator (and its delegates) or the Manager (and its 
delegates) shall, in their sole discretion, consider appropriate. Such disclosure may 
include, to the extent required by applicable laws or regulations, making information 
available to the Cayman TIA or any other governmental agency in relation to AEOI. 

25. In order for the Manager and/or the Administrator and/or the Transfer Agent to be 
compliant with their obligations under applicable law relating to FATCA, or any similar 
arrangements adopted by other jurisdictions, the Investor should provide evidence self-
certifying the tax status of the applicant. Such self-certification can be by IRS W8 or W9 
form or equivalent, such other form as the IRS may prescribe, or for non-US FATCA 
regimes, the relevant forms.  Where the applicant is an intermediary, it should provide a 
W-8IMY (or equivalent) and a withholding statement. (Tax forms are available at IRS 
website http://apps.irs.gov/app/picklist/list/formsInstructions.html). 

26. Where the Manager or Administrator or Transfer Agent knows, or has reason to know, 
that the original self-certification is incorrect or unreliable, the Manager or Administrator 
or Transfer Agent will need to obtain a valid self-certification that establishes which 
jurisdiction the applicant is a citizen or resident of, for tax purposes.  Where the Investor 
may be defined under the applicable FATCA legislation as a Passive NFFE, I/we shall 
need to provide self-certification (in the appropriate form as noted above) for any 
Controlling Person  to determine the citizenship or residency for tax purposes (as 
applicable). 

27. I/We agree that Sections 8 and 19(3) of the Electronic Transactions Law (2003 Revision) 
of the Cayman Islands do not apply to this application. 

C. Additional Declarations 

 Delete if not applicable 

28. (Individuals only) I hereby confirm that I have reached the age of majority under the laws 
of my country of nationality or domicile. 

29. (Corporate applicants only) We hereby confirm that we have the full right and power to 
make this application and invest in Shares and all necessary corporate action has been 
taken to authorise this application and such investment. 

30. (Banks and Brokers) We are a bank or broker and are making this application on behalf 
of clients for investment purposes.  We hereby make each of the declarations in Section 
B above and Section D below on behalf of such clients. 

http://apps.irs.gov/app/picklist/list/formsInstructions.html
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31. (Operators of Passive Investment Vehicles) Without limiting the generality of the 
foregoing, we hereby confirm that we are registered or exempted from registration under 
the United States Commodity Exchange Act, as amended (the "CEA"). 

D. Anti-Money Laundering Declarations 

32. I/We acknowledge that measures aimed at the prevention of money laundering will 
require verification of my/our identity.  I/We acknowledge that Investor Shares will not be 
issued until such time as the Transfer Agent has received and is satisfied with all the 
information and documentation requested to verify my/our identity.  I/We acknowledge 
that the Transfer Agent shall be held harmless against any loss arising from a failure to 
process my/our application for issue or redemption of Investor Shares, if such information 
and documentation as has been requested by the Transfer Agent has not been provided 
by me/us. 

I/We understand and agree that the Fund prohibits the investment of funds by any 
persons or entities that are acting, directly or indirectly, (i) in contravention of any 
applicable laws and regulations, including anti-money laundering regulations or 
conventions, (ii) on behalf of terrorists or terrorist organisations, including those persons 
or entities that are included on the List of Specially Designated Nationals and Blocked 
Persons maintained by the United States Treasury Department's Office of Foreign Assets 
Control (the "OFAC") and the list maintained by the European Commission, as such lists 
may be amended from time to time, (iii) for a senior foreign political figure, any member 
of a senior foreign political figure's immediate family or any close associate of a senior 
foreign political figure, unless the Fund (or the Transfer Agent on its behalf), after being 
specifically notified by me/us in writing that I/we am/are such a person, conducts further 
due diligence, and determines that such investment shall be permitted, or (iv) for a 
foreign shell bank (such persons or entities in (i) - (iv) are collectively referred to as 
"Prohibited Persons"). 

I/We represent, warrant and covenant that: (i) I/we am/are not, nor is any person or entity 
controlling, controlled by or under common control with me/us, a Prohibited Person, (ii) 
the funds invested in the Fund on my/our behalf or, if applicable, on behalf of any of its 
beneficial owner(s), were not and are not derived from activities that may contravene any 
US or international laws and regulations, including anti-money laundering laws and 
regulations; and (iii) to the extent I/we have any beneficial owners, (a) I/we have carried 
out thorough due diligence to establish the identities of such beneficial owners, (b) based 
on such due diligence, I/we reasonably believe that no such beneficial owners are 
Prohibited Persons, (c) I/we hold the evidence of such identities and status and will 
maintain all such evidence for at least five years from the date of my/our complete 
redemption from the Fund, and (d) I/we will make available such information and any 
additional information that the Fund may require upon request. 

If any of the foregoing representations, warranties or covenants ceases to be true or if 
the Fund no longer reasonably believes that it has satisfactory evidence as to their truth, 
notwithstanding any other agreement to the contrary, the Fund may be obligated to 
freeze my/our investment, either by prohibiting additional investments, declining or 
suspending any redemption requests and/or segregating the assets constituting the 
investment in accordance with applicable regulations, or my/our investment may 
immediately be redeemed by the Fund, and the Fund may also be required to report 
such action and to disclose my/our identity to the OFAC or other authority.  In the event 
that the Fund is required to take any of the foregoing actions, I/we understand and agree 
that I/we shall have no claim against the Fund, the Manager, the Administrator, the 
Transfer Agent and their respective affiliates, directors, members, partners, shareholders, 
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officers, employees and agents for any form of damages as a result of any of the 
aforementioned actions. 

I/We understand and agree that any redemption proceeds paid to me/us will be paid to 
the same account from which my/our investment in the Fund was originally remitted, 
unless the Fund (or the Transfer Agent acting on behalf of the Fund), in its sole discretion, 
agrees otherwise.  No third party payment is allowed. 

Delete the following if not applicable and complete as appropriate 

33. (Designated Bodies2 only) I/We declare that I am/we are licensed 
as …………………………........................................................... (description) by 
the ...........………………...................... (regulatory body) under the laws 
of ......................................... (country) and am/are thereby subject to regulations and/or 
guidelines which to the best of my/our knowledge and understanding are in accordance 
with the Financial Action Task Force Recommendations on the prevention of money-
laundering and that this application is made in my/our name on behalf of my/our clients 
whose identity has been properly verified by me/us in accordance with the guidelines. 

2 A Designated Body is an individual or other entity which is regulated for anti money-laundering 
purposes in respect of the provision of banking or investment services in a country which is a 
member of the European Union or the Financial Action Task Force. 

34. (Individuals only) I/We declare that I am a/we are private investor(s) who is/are making 
this application on my/our own behalf and not in any way as representative(s) of any 
other party. 

E. Status of applicant 

The following information is required in order to ensure compliance with the appropriate 
regulations and to determine (i) whether an investment in the Fund is suitable for you in light of 
your financial position; (ii) whether you meet certain minimum net worth tests to be deemed an 
"accredited investor" as defined in Regulation D under the 1933 Act; and (iii) whether you qualify 
as a "qualified purchaser” as defined in section 2(a)(51) of the 1940 Act. 

General 

Please initial either (26) or (27), and complete all appropriate blanks. 

35.  We are an employee benefit plan, an endowment, a foundation, a 
corporation, partnership, trust or other legal entity 

 organised under the laws of…………………..……………… 

 with a principal place in……………………………………….. 

…………… 
(Initial) 

 OR  

36.  I am an individual, or beneficial ownership is held by an individual (e.g. 
an Individual Retirement Account or Keogh Plan) of legal age and 

 a resident of: …………………………………………………… 

…………… 
(Initial) 
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EACH APPLICANT MUST COMPLETE THE APPROPRIATE REPRESENTATIONS SET 
FORTH BELOW RELATING TO ITS ACCREDITED INVESTOR AND QUALIFIED 
PURCHASER STATUS:  
 

Accredited Investor Status: 

Please initial all appropriate spaces, indicating the basis upon which you qualify as an 
Accredited Investor under Regulation D. 

The applicant represents that it is an “accredited investor” within the meaning of Regulation D 
under the 1933 Act and has indicated below each category under which the applicant qualifies 
as an accredited investor. 

The applicant is as of the date of admission to the Fund (the “Admission Date”) check off one 

of the following: 

___  (i) an individual who had an income in excess of US$200,000 in each of 
the two most recent years (or joint income with his or her spouse in 
excess of US$300,000 in each of those years) and has a reasonable 
expectation of reaching the same income level in the coming year; 

  
___  (ii) an individual who has a net worth (or joint net worth with his or her 

spouse) in excess of US$1,000,000 (excluding the value of such 
individual’s primary residence); 

 
           In calculating net worth, an individual must include as a liability the amount of 

indebtedness secured by such individual’s primary residence that is incurred (i) at any 
time and is in excess of the estimated fair market value of such residence, or (ii) within 
60 days prior to the date of admission to the Fund (other than as a result of the 
acquisition of such residence). 

  
___  (iii) an Individual Retirement Account (the "IRA") or revocable trust and 

the individual who established the IRA or each grantor of the trust is an 
accredited investor on the basis of (i) or (ii) above; 

  
___  (iv) a self-directed pension plan and the participant who directed that 

assets of his or her account be invested in the Fund is an accredited 
investor on the basis of (i) or (ii) above and such participant is the only 
participant whose account is being invested in the Fund; 

  
___  (v) a pension plan which is not a self-directed plan and which has total 

assets in excess of US$5,000,000; 
  
___  (vi) an irrevocable trust which consists of a single trust (a) with total 

assets in excess of US$5,000,000, (b) which was not formed for the 
specific purpose of investing in the Fund and (c) whose purchase is 
directed by a person who has such knowledge and experience in 
financial and business matters that he or she is capable or evaluating 
the merits and risks of the prospective investment; 

  
___  (vii) a corporation, a partnership or a Massachusetts or similar business 

trust, that was not formed for the specific purpose of acquiring interest 
in the Fund, with total assets in excess of US$5,000,000; 
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___  (viii) an entity in which all of the equity owners are accredited investors; 
or  

  
___  (ix) none of the above apply (further information may be required to 

determine accredited investor status). 
 

 

Qualified Purchaser Status: 

The applicant represents and warrants that it is a “qualified purchaser” within the meaning of 
Section 2(a)(51) of the 1940 Act and has indicated below each category under which the 
applicant qualifies as a qualified purchaser.  In order to complete the following information, 
applicants should refer to the Worksheet annexed to this application form for the definition of 
“Investments” and for information regarding the valuation of Investments. 

The applicant is a check off one of the following: 

___ (i) Individual.  An individual who owns not less than US$5,000,000 in 
“Investments” (see the Worksheet in Appendix 1 for a definition of 
“Investments”); 

 
___ (ii) IRA or Self-Directed Pension Plan.  An IRA or a self-directed pension 

plan and the individual who established the IRA or who directed that his 
or her assets be invested in the Fund is an individual who owns not less 
than US$5,000,000 in “Investments”; 

 
___ (iii) Family Company.  A corporation (including a charitable corporation), 

partnership or trust that (a) was not formed for the specific purpose of 
acquiring an interest in the Fund, (b) will not have more than 40% of its 
net assets invested in the Fund, (c) owns not less than US$5,000,000 
in “Investments” and (d) is owned directly or indirectly by or for (or in the 
case of a charitable corporation, that has had assets contributed to it 
by) two or more natural persons who are related as siblings or spouses 
(including former spouses), or direct lineal descendants by birth or 
adoption, spouses or estates of such persons, or foundations, 
charitable organizations or trusts established by or for the benefit of 
such persons; 

 
___ (iv) Trusts and Charitable Corporations.  A trust or a charitable corporation 

that (a) was not formed for the purpose of acquiring an interest in the 
Fund and (b) as to which the trustee or other person authorized to 
make decisions with respect to the entity, and each settlor or other 
person who has contributed assets to the entity, is a “qualified 
purchaser”; 

 
___ (v) Employee Benefit Plan.  An employee benefit plan that (a) owns 

US$25,000,000 or more in “Investments” and (b) does not permit its 
participants to decide whether and how much to invest in particular 
investment alternatives; 

 
 

___ (vi) Private Investment Fund.  A corporation, partnership, limited liability 
company or trust (an “entity”) that (a) was not formed for the specific 
purpose of acquiring an interest in the Fund, (b) will not have more than 
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40% of its net assets invested in the Fund, (c) would be an investment 
company under the 1940 Act but for the exclusions from investment 
company status in Section 3(c)(1) or 3(c)(7) thereof, (d) owns not less 
than US$25,000,000 in “Investments” and (e) each pre-April 30, 1996 
beneficial owner of which has consented to the treatment of the entity 
as a “qualified purchaser”; 

 
___ (vii) Entity Generally.  An entity, other than a private investment fund (see 

(vi) above) or employee benefit plan (see (v) above), that (a) was not 
formed for the specific purpose of investing in the Fund, (b) will not 
have more than 40% of its net assets invested in the Fund, and 
(c)  owns and invests on a discretionary basis, for its own account or for 
the accounts of qualified purchasers, US$25,000,000 or more in 
"Investments"; 

 
___ (viii) Entity Composed Entirely of Qualified Purchasers.  An entity, each 

beneficial owner of the securities of which is a qualified purchaser;  
 

___ (ix) Qualified Institutional Buyer.  A “qualified institutional buyer” as defined 
in Rule 144A under the 1933 Act, acting for its own account, the 
account of another qualified institutional buyer, or the account of a 
qualified purchaser (please refer to special instructions in the 
Worksheet in Appendix 1); or 

 
___ (x) none of the above apply (further information may be required to 

determine qualified purchaser status). 
 

Investor Type Status: 

Please check the one item below that best describes the applicant. 

The applicant represents that it is*: 

 (i) a natural person resident in the United States (or a trust 
of such a person); 

 (ii) a natural person that is not resident in the United States 
(or a trust of such a person); 

 *References to a “natural person” in items (i) and (ii) include individuals and the 

trusts of such individuals (as applicable). 

 (iii) a broker-dealer; 

 (iv) an insurance company; 

 (v) an investment company registered with the SEC; 

 (vi) a Private Fund*; 

If you check this box (vi), please answer the following two questions: 

Do you invest 10% or more in other pooled investment 



 

15 
 

vehicles?  

  Yes 

  No 

Are you a fund of funds?  

  Yes 

  No 

 *For purposes of this Section, the term "Private Fund" means any issuer 

that would be an investment company as defined in Section 3 of the 1940 
Act but for Section 3(c)(1) or 3(c)(7) of the 1940 Act. 

 (vii) a non-profit; 

 (viii) a pension plan (other than a governmental pension plan); 

 (ix) a banking or thrift institution (proprietary); 

 (x) a state or municipal Government Entity* (other than a 
governmental pension plan); 

 *For purposes of this Section, the term "Government Entity" means any U.S. state 

(including any U.S. state, the District of Columbia, Puerto Rico, the U.S. Virgin Islands 
or any other possession of the United States) or political subdivision of a state, 
including: 

(i) any agency, authority or instrumentality of the state or political subdivision;  

(ii) a plan or pool of assets controlled by the state or political subdivision or 
any agency, authority or instrumentality thereof; and  

              (iii) any officer, agent, or employee of the state or political subdivision or any 
agency, authority or instrumentality thereof, acting in their official capacity. 

 (xi) a state or municipal governmental pension plan; 

 (xii) a sovereign wealth fund or foreign official institution; 

 (xiii) an entity that is beneficially owned by a person or entity 
described in (i) – (xii) above;  

If you check this box (xiii), please indicate which category in (i) – (xii) 
above best describes the beneficial owner(s) (with applicable 
percentages if beneficially owned by multiple categories). 

________________________________________________________ 

 (xiv) a person or entity that is not a US Person and about 
which beneficial ownership information is not known 
and cannot reasonably be obtained because the 
beneficial interest is held through a chain involving one 
or more third-party intermediaries; or 

 (xv) none of the above applies (further information may be 
required to determine investor type). 
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F. Additional Declarations 

* Delete as appropriate 

37. I/we represent that I/we am/are (please check all applicable boxes): 

 A.  it is not a Benefit Plan Investor*; 

 OR 

B.  it is not a Benefit Plan Investor and it is a “governmental plan” as 
defined by Section 3(32) of ERISA or a non-electing “church plan” within 
the meaning of Section 3(33) of ERISA; 

OR 

C.  it is not a Benefit Plan Investor and it is a Controlled Person* 

(*A “Controlled Person” is excluded from the Fund’s ERISA 25% test and is (i) 

any person (including an entity) with investment authority or responsibility over the 
Fund’s assets or (ii) any person controlling, controlled by or under common 
control with a person described in (i).) 

  OR 

  D.  it is a Benefit Plan Investor that is:  

1.  subject to Part 4 of Title I of ERISA;  
 

2.  subject to Section 4975 of the Internal Revenue Code of 
1986, as amended (the “Code”) (that has not checked D1); 

3.  an entity whose underlying assets include “plan assets”.  
The applicant also represents that the percentage of its “plan 
assets” compared to the value of its total assets or included in its 
general account is not more than:  

 10% *  20% *  30%  40% 
 50%  60%  70%  80% 
 90%   100%; 

 
(* applicable to entities with multiple classes, one of which exceeds 
the 25% threshold for Benefit Plan Investors and to US insurance 
company general accounts) 

 
4.  a group trust, a bank common or collective trust or an 

insurance company separate account. 
 

*A “Benefit Plan Investor” is (i) any US plan subject to the fiduciary responsibility provisions of Title I of 

ERISA, (ii) any individual retirement plan or account subject to the prohibited transaction rules of 
Section 4975 of the Code or (iii) any entity whose underlying assets include “plan assets” (as defined by 
ERISA and the regulations thereunder) by reason of a plan’s investment in the entity.   

The applicant agrees (i) to notify the Manager not less than 30 days prior to this 
representation (or any part thereof) no longer being true or likely to become untrue and (ii) 
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to provide the Manager upon request such information as may be required to confirm 
and/or refine the representations provided above. 

38. Any applicant that is investing the assets of a benefit plan or account and the person 
executing this application or the “Additional Representations with Respect to Investment 
from an IRA or Self-Directed Pension Plan or by a Directed Trustee” on behalf of such 
applicant acknowledges that it is intended that the Fund will not hold “plan assets” 
subject to Title I of ERISA or Section 4975 of the Code (i.e., less than 25% of each class 
of the Fund’s equity interests will be held by Benefit Plan Investors), or any other law or 
regulation specifically applicable to governmental, church or non-US plans (“Similar 
Law”).  Accordingly, the applicant acknowledges that the Fund has the authority to 
require the retirement or redemption of all or some of the Shares held by any Benefit 
Plan Investor or other plan investor if the continued holding of such Shares could result in 
the Fund being subject to Title I of ERISA, Section 4975 of the Code or Similar Law.  
Further, the applicant and the person executing this application or the “Additional 
Representation with Respect to Investment from an IRA or Self-Directed Pension Plan or 
by a Directed Trustee” represents and warrants to the Fund and the Manager that: 

(A) With respect to the investment in the Fund it has been determined that the 
purchase of Shares is consistent with the fiduciary responsibilities of the applicant 
or such person under applicable law, including ERISA, the Code and Similar Law, 
and that (i) the investment in the Fund  is prudent, (ii) the structure, operation and 
incentives of the fee arrangements have been adequately disclosed, (iii) the 
calculation of the net asset value of the Shares as described in the Private 
Placement Memorandum represents the fair market value of the Investor Shares, 
(iv) the applicant’s current and anticipated liquidity needs will be met, given the 
limited rights to redeem or transfer the Investor Shares, (v) the investment will 
permit the applicant’s overall portfolio to remain adequately diversified and (vi) the 
investment and investment program described in the Private Placement 
Memorandum are permitted under the laws, rules and documents governing the 
applicant. 

(B) The persons executing this agreement or the “Additional Representation with 
Respect to Investment from an IRA or Self-Directed Pension Plan or by a 
Directed Trustee” (i) are responsible for the decision to invest in the Fund; (ii) in 
making the decision to invest in the Fund, have not relied on any advice or 
recommendation from the Fund, the Manager, any placement agent associated 
with the Fund, or any of their affiliates and (iii) are qualified and authorised to 
make such investment decision and, to the extent deemed necessary, have 
consulted their own investment advisors and legal counsel regarding the 
investment in the Fund. 

(C) If the applicant is, or is investing the assets of, a plan maintained by a 
governmental entity, a church or a non-US company, its investment will not 
subject the Fund’s assets to any other law or regulation specifically applicable to 
such governmental, church or non-US plan. 

39. I/We can afford to hold the investment in the Shares for an indefinite period of time, and 
acknowledge that distributions, including, without limitation, the proceeds of redemptions, 
may be paid in cash or in kind.   

40. I/We am/are unaware of, in no way relying on, and did not become aware of the offering 
of the Shares (i) as a result of, any form of general solicitation or general advertising 
including, without limitation, any advertisement, article, notice or other communication 
published in any newspaper, magazine or similar medium or broadcast over television or 
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radio, or electronic mail over the internet; (ii) as a result of or subsequent to attendance 
at a seminar or meeting called by any of the means set forth in (i); or (iii) as a result of or 
subsequent to any solicitation by a person not previously known to me/us in connection 
with investments in securities generally. 

41. I/We understand that no certificates will be issued by the Fund in respect of any Shares. 

42. I/We understand that the Shares have not been and will not be registered under the 1933 
Act or under the securities laws of any State or other jurisdiction within the United States, 
that the Shares are being sold to me/us in a transaction that is exempt from the 
registration requirements of the 1933 Act and State and other securities laws.  I/We 
represent and warrant that I/we am/are a US Person.  I/We will not resell, reoffer or 
transfer any Shares or any interest therein, except with the consent of the Fund, to any of 
the following persons: (a) a US Person; (b) a corporation which is not a US Person in 
which US Persons hold 10% or more of either voting power or value; (c) a partnership 
which is not a US Person in which a US Person is a partner, or (d) a trust which is not a 
US Person whose grantor or any of its beneficiaries is a US Person3.  I/We acknowledge 
that reoffers, resales or any transfer of the Investor Shares may be made only in 
compliance with applicable securities laws and only with the prior authorisation of the 
Fund which may, in its discretion, decline to issue any Investor Shares to, or register 
Investor Shares in the name of, any person, and I/we will not transfer any Investor 
Shares except on the books of the Fund. 

3 The term "US Person" means a US Person as defined in the Private Placement Memorandum. 

43. I/We understand that the Fund will not register as an investment company under the 
1940 Act, and that for purposes of the provisions of Section 3(c)(7) thereof, does not 
presently propose to make a public offering of its securities within the United States and 
each US Person beneficial owner in the Fund is a qualified purchaser as defined in 
Section 2(a)(51) of the 1940 Act. 

44. All information provided in this application form will be treated confidentially by the Fund, 
the Manager, the Transfer Agent and the Administrator.  However, the applicant 
understands that the Fund, the Manager, the Transfer Agent or the Administrator may 
present this application form and the information provided herein to such parties as 
deemed advisable if (i) called upon to establish that the offer and sale of the Investor 
Shares is exempt from registration under applicable law, (ii) the information is required by 
any regulatory agency with jurisdiction over the Fund, the Manager, the Transfer Agent 
or the Administrator or (iii) the information is relevant to an issue in any action, suit or 
proceeding to which the Fund, the Manager, the Transfer Agent, the Administrator or 
their affiliates is a party or by which they are or may be bound. 

Our obligations under this application form shall be governed by and construed in 
accordance with Cayman Islands law to the extent not inconsistent with United States 
Federal and state securities laws. 

G. New Issues 

EACH APPLICANT MUST FULLY COMPLETE THIS SECTION TO BE ELIGIBLE TO 
PARTICIPATE IN “NEW ISSUE” SECURITIES. 

The applicant must complete this Section in order for the Fund to be able to determine 
the extent to which the applicant may participate in “new issue” securities (“New Issues”) in 
accordance with the applicable rules of the Financial Industry Regulatory Authority, Inc. 
(“FINRA”).  If the applicant is a corporation, partnership, trust or any other entity or a nominee 
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for another person, the person completing this Section with respect to the applicant must be the 
beneficial owner(s), a person authorized to represent the beneficial owner(s), or a bank, foreign 
bank, broker-dealer, investment adviser or other conduit acting on behalf of the beneficial 
owner(s). 

INSTRUCTIONS: Each applicant must complete this Section by checking (i) the box next 
to all applicable categories under Part A of Item I to determine whether the applicant is a 
restricted person (a "Restricted Person") or indicating under Part B of Item I that none of the 
Restricted Person categories applies to it and the applicant is eligible to participate in New 
Issues in accordance with FINRA Rule 5130, and (ii) the box next to the applicable category 
under Part A of Item II to determine whether the applicant is a covered investor (a “Covered 
Investor” as defined in Item II below) or indicating under Part B of Item II that none of the 
Covered Investor categories applies to it and the applicant is eligible to participate in New Issues 
in accordance with FINRA Rule 5131.  An applicant that is an entity and that is also a Restricted 
Person under Part A of Item I or a Covered Investor under Part A of Item II may still be able to 
participate in New Issues if it indicates in Item III that it is also an exempted entity (an 
"Exempted Entity").  Accordingly, each such applicant should check the box next to any 
applicable categories under Item III to determine whether the applicant is an Exempted Entity.  If 
you do not complete this Section, you may not be permitted to participate in New Issues to any 
extent until you establish your eligibility to participate in New Issues to the Fund's satisfaction.   

 APPLICANTS THAT WISH TO BE TREATED AS RESTRICTED PERSONS 
(and participate in New Issues up to a 10% “de minimis” amount if available, as 
determined in the Manager’s sole discretion) may check this box and do not need 
to complete Items I and III below. 

 APPLICANTS THAT WISH TO BE TREATED AS COVERED INVESTORS (and 
participate in New Issues up to a 25% “de minimis” amount if available, as 
determined in the Investment Manager’s sole discretion) may check this box and 
complete Items I and III below and do not need to complete Item II below. 

 APPLICANTS THAT DO NOT WISH TO RECEIVE ANY ALLOCATION OF 
NEW ISSUES may check this box and do not need to complete Items I, II and III 
below. 

ITEM I. DETERMINATION OF RESTRICTED PERSON STATUS: 
 

Part A The applicant is (please check all applicable boxes): 
 

 (i) a broker-dealer; 
 

 (ii) an officer, director, general partner, associated person1 or employee of a 
broker-dealer (other than a limited business broker-dealer)2; 

 
 (iii) an agent of a broker-dealer (other than a limited business broker-dealer) 

that is engaged in the investment banking or securities business; 
 

 (iv) an immediate family member3 of a person described in (ii) or (iii) above.  
Under certain circumstances, an applicant who checks this box may be 

                                                
1
  A person “associated with” a broker-dealer includes any natural person engaged in the investment banking 

or securities business who is directly or indirectly controlling or controlled by a broker-dealer, any partner, 
director, officer or sole proprietor of a broker-dealer. 

2
  A limited business broker-dealer is any broker-dealer whose authorization to engage in the securities 

business is limited solely to the purchase and sale of investment company/variable contracts securities and 
direct participation program securities. 
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able to participate in New Issues.  The Fund may request additional 
information in order to determine the eligibility of an applicant under this 
Restricted Person category; 

 
 (v) a finder or any person acting in a fiduciary capacity to a managing 

underwriter, including, but not limited to, attorneys, accountants and 
financial consultants; 

 
 (vi) a person who has authority to buy or sell securities for a bank, savings 

and loan institution, insurance company, investment company, investment 
advisor or collective investment account4 (including a private investment 
vehicle such as a hedge fund or an offshore fund); 

 
 (vii) an immediate family member of a person described in (v) or (vi) above 

who materially supports5, or receives material support from, the applicant; 
 

 (viii) a person listed or required to be listed in Schedule A, B or C of a Form 
BD (other than with respect to a limited business broker-dealer), except 
persons whose listing on Schedule A, B or C is related to a person 
identified by an ownership code of less than 10% on Schedule A; 

 
 (ix) a person that (A) directly or indirectly owns 10% or more of a public 

reporting company listed, or required to be listed, in Schedule A of a Form 
BD, or (B) directly or indirectly owns 25% or more of a public reporting 
company listed, or required to be listed in Schedule B of a Form BD, in 
each case (A) or (B), other than a reporting company that is listed on a 
national securities exchange, or other than with respect to a limited 
business broker/dealer; 

 
 (x) an immediate family member of a person described in (viii) or (ix) above.  

Under certain circumstances, an applicant who checks this box may be 
able to participate in New Issues.  The Fund may request additional 
information in order to determine the eligibility of an applicant under this 
Restricted Person category;  

 
 (xi) any entity (including a corporation, partnership, limited liability 

company, trust or other entity) in which any person or persons listed in (i)-
(x) above has a beneficial interest6;  

 

                                                                                                                                                        
3
  The term “immediate family member” includes the applicant's: (i) parents, (ii) mother-in-law or father-in-law, 

(iii) husband or wife, (iv) brother or sister, (v) brother-in-law or sister-in-law, (vi) son-in-law or daughter-in-law, 
(vii) children, and (viii) any other person who is supported, directly or indirectly, to a material extent by an 
officer, director, general partner, employee, agent of a broker-dealer or person associated with a broker-
dealer. 

4
  A “collective investment account” is any hedge fund, investment partnership, investment corporation, or 

any other collective investment vehicle that is engaged primarily in the purchase and/or sale of securities.  
Investment clubs (groups of individuals who pool their money to invest in stock or other securities and who 
are collectively responsible for making investment decisions) and family investment vehicles (legal entities 
that are beneficially owned solely by immediate family members (as defined above)) are not considered 
collective investment accounts. 

5
  The term “material support” means directly or indirectly providing more than 25% of a person’s income in 

the prior calendar year or living in the same household with a member of one’s immediate family. 
6
  The term “beneficial interest” means any economic interest such as the right to share in gains or losses.  

The receipt of a management or performance based fee for operating a collective investment account, or 
other fee for acting in a fiduciary capacity, is not considered a beneficial interest in the account; however, if 
such fee is subsequently invested into the account (as a deferred fee arrangement or otherwise), it is 
considered a beneficial interest in that account. 
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Do not check this box if you are any entity that does not permit Restricted 
Persons to participate to any extent in New Issues. 

 
If you checked this box (xi) and you are an entity, please provide the 
aggregate percentage of direct or indirect beneficial interests owned by 
Restricted Persons in such entity: ____%. 
 

 
Part B  None of the above categories applies and the applicant is eligible to 

participate in New Issues in accordance with FINRA Rule 5130.  Check 
this box also if you are an entity that does not permit Restricted Persons 
to participate to any extent in New Issues. 

 
 
ITEM II. DETERMINATION OF COVERED INVESTOR STATUS: 

 
Part A The applicant is (please check all applicable boxes): 
 

 (i) an individual who is an executive officer or director of a public 
company7 or a covered non-public company8 (each, a “Company”), or a 
person materially supported by such executive officer or director 
(collectively, "Covered Investors").  If you are checking this box, please 
name the Company: _____________________; or 

 
 (ii) any entity (including a corporation, partnership, limited liability 

company, trust or other entity) in which any person or persons listed in (i) 
above has a beneficial interest.  If you are checking this box, please name 
the Company or Companies that make the person(s) holding the 
beneficial interest a Covered Investor; _____________________.  The 
Fund may request additional information in order to determine the 
eligibility of an applicant under this Covered Investor category. 

 
Do not check this box if you are an entity that does not permit Covered 
Investors to participate to any extent in New Issues. 

 
Part B  None of the above categories applies and the applicant is eligible to 

participate in New Issues in accordance with FINRA Rule 5131.  Check 
this box also if you are any entity that does not permit Covered Investors 
to participate to any extent in New Issues. 

 
ITEM III. DETERMINATION OF EXEMPTED ENTITY STATUS:  
 

An applicant that is an entity and that is also a Restricted Person under Item I or a 
Covered Investor under Item II may still be able to participate in New Issues if it indicates 
below that it is also an Exempted Entity.   

                                                
7
  A "public company" is any company that is registered under Section 12 of the US Securities Exchange Act 

of 1934, as amended, or files periodic reports pursuant to Section 15(d) thereof.  
8
  A "covered non-public company" means any non-public company satisfying the following criteria: (i) 

income of at least US$1 million in the last fiscal year or in two of the last three fiscal years and shareholders' 
equity of at least US$15 million; (ii) shareholders' equity of at least US$30 million and a two-year operating 
history; or (iii) total assets and total revenue of at least US$75 million in the latest fiscal year or in two of the 
last three fiscal years. 
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The applicant is (please check all applicable boxes): 

  (i) a publicly-traded entity (other than a broker-dealer or an affiliate of a 
broker-dealer, where such broker-dealer is authorized to engage in the 
public offering of New Issues either as a selling group member or 
underwriter) that is listed on a national securities exchange, or is a foreign 
issuer whose securities meet the quantitative designation criteria for listing 
on a national securities exchange; 

  (ii) an investment company registered under the 1940 Act; 

  (iii) a corporation, partnership, limited liability company, trust or any other 
entity (including a private investment vehicle such as a hedge fund or an 
offshore fund, or a broker-dealer organized as an investment partnership) 
and 

(A) the beneficial interests of Restricted Persons do not exceed in 
the aggregate 10% of such entity and the beneficial interests of 
Covered Investors of any one Company (as defined in Item II 
above) do not exceed in the aggregate 25% of such entity; or  
 

(B) such entity limits participation by Restricted Persons to not 
more than 10% of the profits and losses of New Issues and such 
entity limits participation by Covered Investors of any one 
Company to not more than 25% of the profits and losses of New 
Issues;  

If you checked this box (iii), please be sure you have included the 
percentage information requested in Item I (xi).  The Fund may 
request additional information in order to determine the eligibility of 
an applicant under this category. 

  (iv) an investment company organized under the laws of a foreign 
jurisdiction and  

(A) the investment company is listed on a foreign exchange for 
sale to the public or authorized for sale to the public by a foreign 
regulatory authority; and  

(B) no person owning more than 5% of the shares of the 
investment company is a Restricted Person or Covered Investor; 

 (v) (A) an employee benefits plan under ERISA that is qualified under 
Section 401(a) of the Code and such plan is not sponsored solely by a 
broker-dealer, (B) a state or municipal government benefits plan that is 
subject to state and/or municipal regulation or (C) a church plan under 
Section 414(e) of the Code; 

 (vi) a tax exempt charitable organization under Section 501(c)(3) of the 
Code; 

  (vii) a common trust fund or similar fund as described in Section 
3(a)(12)(A)(iii) of the US Securities Exchange Act of 1934, as amended, 
(the “Exchange Act”) and the fund  

  (A) has investments from 1,000 or more accounts, and  
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(B) does not limit beneficial interests in the fund principally to trust 
accounts of Restricted Persons or Covered Investors; or 

  (viii) an insurance company general, separate or investment account, and  

  (A) the account is funded by premiums from 1,000 or more 
policyholders, or, if a general account, the insurance company has 
1,000 or more policyholders, and  

  (B) the insurance company does not limit the policyholders whose 
premiums are used to fund the account principally to Restricted 
Persons or Covered Investors, or, if a general account, the 
insurance company does not limit its policyholders principally to 
Restricted Persons or Covered Investors. 

The applicant acknowledges that in making representations to brokers, the Fund will be relying 
upon the information provided by the applicant in this Section and agrees to notify the Fund 
promptly when any representation made herein is no longer accurate.  If the applicant is a 
corporation, partnership, limited liability company, trust or any other entity, the person signing 
this Section (i) is authorized to represent the applicant and (ii) has the full power and authority 
under the applicant’s governing instruments to do so. 
 
 

By signing this Subscription Agreement, I/we represent and warrant that the 
information stated herein is true and complete as of the date hereof and that I/we will 
promptly notify the Fund if any of such information becomes inaccurate in any material 
respect. 
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REGISTRATION DETAILS AND SIGNATURES 
 
I/We hereby confirm that all the supplemental documents required to be provided by 
me/us, as listed under the heading “AML DOCUMENTATION” in pages 28 to 32, are 
enclosed herein. 
 
PLEASE COMPLETE THE FOLLOWING SECTIONS (AS APPROPRIATE) AND SIGN 
ON PAGE 26 AND, IF APPLICABLE, PAGE 25. 
 
 

1. Registration details  2. Registration details 

 

Individual Applicant  Joint Applicants 

Shares may be registered in a single name 
or in up to two names, but only one address 

 Shares may be registered in a single name 
or in up to two names, but only one address 

Mr/Mrs/Ms/Title ………………………………..  Mr/Mrs/Ms/Title ………………………………. 

Surname  ……………………………………….  Surname  ………………………………...…… 

First Name(s) …………………………………..  First Name(s) ………………………………… 

Registered 
Address* ……………………………………… 

………………………………………………….. 

Mailing 
Address*………………………………………… 

………………………………………………….. 

 

 Registered 
Address* ……………………………………… 

………………………………………………….. 

Mailing 
Address*……………………………………… 

………………………………………………….. 

 

Tel  ………………….. Fax ……………………  Tel  …….………….. Fax …………………… 

 

Email…………………………………………….  

 

 Email…………………………………………… 

I.D./Passport No:  I.D./Passport No: 

Date of Birth:   Date of Birth:  

Nationality:  Nationality: 

Occupation: 
___________________________ 

 Occupation: 
___________________________ 

Source of funds:** 
 
savings 
inheritance 
generated from sale of property/business 
others: please specify below 

___________________________________ 

 Source of funds:** 
 
savings 
inheritance 
generated from sale of property/business 
others: please specify below 

___________________________________ 
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3. Registration details  4. Registration details 

 

ENTITY / COMPANIES / PARTNERSHIPS  TRUSTS 

Name of Entity/Company/Partnership: 

 

 Name of Trustee and Trust: 

Registered 
Address* ……………………………………… 

………………………………………………….. 

Mailing 
Address*………………………………………… 

………………………………………………….. 

 

 Registered 
Address* ……………………………………… 

………………………………………………….. 

Mailing 
Address*……………………………………… 

………………………………………………….. 

 

Tel  ………………….. Fax ……………………  Tel  …….………….. Fax …………………… 

 

Email…………………………………………….  

 

 Email…………………………………………… 

Incorporation No/ Business Registration No:  

 

 Incorporation No/  Business Registration 
No:  

 

Date of Incorporation: 

  

 Date of Incorporation: 

  

Place of Incorporation:  
 

 Place of Incorporation:  

 

Nature of Business:  

___________________________ 

 Nature of Trust:  

 

(For example, you may indicate if Trustee is 
a settler of a trust or acting as a nominee.) 

 

Source of funds:** 
 
savings 
inheritance 
generated from sale of property/business 
others: please specify below 

____________________________________ 

 Source of funds:** 
 
savings 
inheritance 
generated from sale of property/business 
others: please specify below 

___________________________________ 

 
 
* No P.O. box shall be accepted for registration purposes. Existing residential or permanent 
address, registered or business address (as may be appropriate). 
* Note: Service of a notice or delivery of a document to any one of several joint 
applicants/holders will be deemed service or delivery to the other joint applicants/holders. 
** Please tick whichever box is relevant. 
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To be valid, application forms must be signed by each applicant.  In the case of a 
partnership/firm application forms should be signed by all the partners/proprietors.  In the case 
of a corporation, application forms should be executed under seal or signed by a duly authorised 
signatory provided that a certified copy of the authority authorising the signatory and an 
authenticated list of signatories accompanies the application form.  If this application form is 
signed under power of attorney, such power of attorney or a duly certified copy thereof must 
accompany this application form. 

Authorised Signatories 

The Fund and Transfer Agent are authorised to act on the written instructions of any person 
listed below until further notice. 

Name  Signature 

1.  ……………………………………………….  …………………………………………………. 

2.  ……………………………………………….  …………………………………………………. 

3.  ……………………………………………….  …………………………………………………. 

4.  ……………………………………………….  …………………………………………………. 
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Bank Details for Payments of Redemption Proceeds to Shareholder(s) 

Until further notice, funds may be wired to the Shareholder(s) as follows: 

Beneficiary Bank Name: ………………………….……………………………. 

 ………………………….……………………………. 

 ………………………….……………………………. 

Beneficiary Bank Address: ………………………….……………………………. 

 ………………………….……………………………. 

 ………………………….……………………………. 

Beneficiary Bank Swift Code/ABA/CHIPS No: ………………………….……………………………. 

Beneficiary Account Name: ………………………….……………………………. 

Beneficiary Account Number: ………………………….……………………………. 

For further credit: ………………………….……………………………. 

 ………………………….……………………………. 

  

Correspondent Bank Name: ………………………….……………………………. 

Correspondent Bank Address: ………………………….……………………………. 

 ………………………….……………………………. 

 ………………………….……………………………. 

Correspondent Bank Swift Code/ABA/CHIPS 
No: 

………………………….……………………………. 

 
 

PLEASE SIGN BELOW 

Signature of all applicant(s) (natural persons) or duly authorised signatories (corporate 
applicants) 

1. ……….…………………….. Name …………………………. Date ………………………….. 

2. ……….…………………….. Name …………………………. Date ………………………….. 

3. ……….…………………….. Name …………………………. Date ………………………….. 

4. ……….…………………….. Name …………………………. Date ………………………….. 
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ADDITIONAL REPRESENTATION WITH RESPECT TO SUBSCRIPTION BY AN IRA OR 
SELF-DIRECTED PENSION PLAN OR BY A DIRECTED TRUSTEE 
 
 
If the applicant is an IRA or a self-directed pension plan or this application is being executed by 
a directed trustee, the individual who established the IRA or the person who directed the 
pension plan's investment in the Fund, as the case may be: (i) has directed the custodian or 
trustee of the applicant to execute this application on the line set forth above; (ii) has exclusive 
authority with respect to the decision to invest in the Fund; and (iii) has signed below to indicate 
that he or she has reviewed, directed and certifies to the accuracy of the representation and 
warranties made by the applicant herein. 
 
 
 
      _______________________________ 
      Name 
 
 
 
      _______________________________ 
      Signature 
 
 
 
Name and Address of Custodian/Trustee 
and Contact Individual: 
 
___________________________________ 
 
___________________________________ 
 
___________________________________ 
 
Account or other Reference Number: 
 
___________________________________ 
 
Custodian’s Tax I.D. Number: 
 
___________________________________ 
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AML DOCUMENTATION 

As part of the Fund’s, the Transfer Agent’s and the Manager’s responsibility to comply with any 
applicable anti-money laundering regulations, they may require detailed verification of an 
investor’s identity and the source of the payment of application monies.  The Transfer Agent and 
the Manager reserve the right to request such information as is necessary to verify the identity of 
an applicant and the source of the payment.  In the event of delay or failure by the applicant to 
produce any information required for verification purposes, the Transfer Agent or the Manager 
may refuse to accept the subscription and the subscription monies relating to such application 
and refuse to pay any redemption proceeds.  None of the Administrator, the Transfer Agent, the 
Fund, the Manager and their respective delegates shall be liable to the subscriber for any loss 
suffered by the subscriber as a result of the rejection or delay of any subscription or payment of 
redemption proceeds. 

Investor 
Category 

Requirements 

Individuals 1. Certified copy of passport or official ID document with photograph and 
pre-signed, name, date of birth and nationality 

2. Certified evidence of residential and permanent address (if different) 
e.g. copy of utility bill or bank statement issued within the last 3 months. 
P.O. Box mailing addresses are not acceptable. 

3. Confirmation that the investment is made for the individual’s own 
account and not on behalf of any other party and source of funds (an 
appropriately authorised letter or declaration on subscription form will 
suffice. 

4. Confirmation that the individual is NOT a Politically Exposed Person 
(PEP). 

“PEP” means a natural person who is or has been entrusted with 
prominent public functions whether in Singapore or a foreign 
country or their immediate family members or close associates. 

“Prominent public functions” includes the roles held by a head of 
state, a head of government, government ministers, senior civil 
servants, senior judicial or military officials, senior executives of 
state owned corporations, and senior political party officials. 

Listed 
Companies/ 
Regulated 
Institutions 

1. Certified certificate of incorporation, or business registration certificate 
and (where appropriate) certificate on change of name 

2. Company Search issued within the last 6 months or recently auditied 
financial statements 

3. Documentation showing the entity is listed/ regulated in an approved 
country (e.g. extract from the approved exchange/ regulator website). 
See note *. 

4.  Signed board resolution authorising the investment and conferring 
authority on those giving instructions 
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5. Confirmation that the investment is made for the company’s own account 
and not on behalf of any other party and source of funds (an 
appropriately authorised letter will suffice) 

6. Certified list of all directors, consisting designation, residential address 
and date of birth 

7. Certified authorised signature list with specimen signatures 

Other Pooled 
Investment 
Vehicles 

(Pension Fund, 
Hedge Fund, 
Private Equity 
Fund, Fund of 
Fund, Venture 
Capital Funds) 

1. Certified evidence of formation/ incorporation (e.g. Certified certificate 
of incorporation, extract from regulators website or other appropriate 
documentation) 

2. Extract from commercial register 

3.  Certified copy of prospectus (offering document) or equivalent 

4.  Signed board resolution authorising the investment and conferring 
authority on those giving instructions 

5.  Written confirmation that underlying investors have been identified and 
anti-money laundering checks have been carried out to FATF** 
standards on the underlying investors in the Pooled Investment Vehicle. 
(Please request a standard letter template from the Transfer Agent for 
this purpose.) 

6.  Certified authorised signature list with specimen signatures 

Private 
Companies 

(Personal 
Investment 
Companies, 
Unquoted 
Companies) 

1. Certified certificate of incorporation, or business registration certificate 
and (where appropriate) certificate on change of name 

2. Certified list of all directors, consisting designation, residential address 
and date of birth, or 

Letter from lawyer/accountant/company secretary that confirms the 
names of the directors. 

3. Certified Register of members, or 

Letter from lawyer/accountant/company secretary that confirms the 
names of the beneficial owner^ (any person holding a 10% or more 
interest or with principal control over the company’s assets) 

4. Signed board resolution authorising the investment and conferring 
authority on those giving instructions 

5. Company Search (e.g. Search of file at Company Registry) within the 
last six months or any other government source showing live status of 
the company (if applicable), or recently audited financial statements 

6. Certified copy of passport or official ID document with photograph, 
name, date of birth and nationality and evidence of residential and 
permanent address (if different) e.g. copy of utility bill or bank statement 
issued within the last 3 months, P.O. Box mailing addresses are not 
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acceptable :- 

• Each beneficial owner^ (any person holding a 10% or more interest 
or with principal control over the company’s assets) 

• At least 2 directors (including the Managing/Executive Director) 

• All authorised signatories  

7. Confirmation that the investment is made for the company’s own account 
and not on behalf of any other party (an appropriately authorised letter 
will suffice). 

8. Certified authorised signature list with specimen signatures 

Note:  Where the company has an ownership structure which is made up of 
several layers, please follow the chain of ownership and provide 
identification documents of the individuals who are the ultimate 
beneficial owners^ in line with the “Individuals” category. 

Note:  If the Private Company is regulated, follow the requirements for 
“Regulated Institutions”. 

Partnerships & 
Unincorporated 
Businesses 

1. Certified identification evidence for the general partners and all other 
partners who are empowered to give instructions (at least two 
partners/controllers and/or authorised signatories), in line with all of the 
requirements for “Individuals” or if the partner is an entity, in line with the 
requirements of the applicable investor category. 

2. Certified business registration certificate or equivalent (i.e. formation) 
(and name change document if applicable) 

3.  Certified executed Partnership Agreement/Deed with names of all 
partners 

4.  Mandate/deed/resolution from the partnership authorising the opening of 
an account or undertaking the transaction and conferring authority on 
those who will undertake transactions 

5.  Certified evidence of the detailed address of the partnership (P. O. Box 
mailing addresses are not acceptable) 

6.  Confirmation that the investment is made for the company’s own account 
and not on behalf of any other party and source of funds (an 
appropriately authorised letter or declaration on subscription form will 
suffice) 

7.  For limited partnerships written confirmation that identification and anti-
money laundering checks have been carried out to FATF** standards on 
limited partners. 

8.  Certified authorised signature list with specimen signatures 

9.  Certified  copy of Name of all partners, or certified copy of executed 



 

32 
 

partnership agreement with name of all partners 

Not applicable if 

(i) the partnership is a Pooled Investment Vehicles (PV) and the GP 
fulfils the requirements under “Nominee Accounts” below e.g. 
undertaking letter from and due diligence performed on the GP, or 

(ii) the GP is an entity, where (1) GP itself is regulated* directly, or (2) 
GP itself is unregulated but its parent is regulated*. 

*“regulated” means regulated in a FATF country 

For an unregulated GP that is an entity or if the GP is individual, names 
of all partners are still required. 

Note:  Where the partnership has an ownership structure which is made up of 
several layers (e.g. if the general partners is also another LP), please 
follow the chain of ownership and provide identification documents of 
the individuals who are the ultimate beneficial owners^ in line with the 
“Individuals” category. 

Trusts Regulated Trustee in a FATF** country or parent of the Trustee is 
regulated in a FATF** country 

 1.  Extract of authorisation from the relevant regulator 

2.  Written confirmation that the trustee has undertaken identity and anti-
money laundering checks to FATF** standards on settlors and main 
beneficiaries. 

3.  Certified copy of Trust Deed 

4.  Certified authorised signature list with specimen signatures. 

Unregulated Trustee 

1.  Certified identification evidence for the trustees, settlors and beneficial 
owners, in line with all of the requirements for “Companies” or 
“Individuals category” 

2.  Certified evidence of detailed address of the trustee, settlors and 
beneficiaries as set out for “Individual” (P. O. Box mailing addresses are 
not acceptable) 

3.  Certified copy of Trust Deed 

4.  Certified authorised signature list with specimen signatures 

5.  Confirmation that the investment is made for the company’s own account 
and not on behalf of any other party and source of funds (an 
appropriately authorised letter or declaration on subscription form will 
suffice) 
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6.  General nature of the trust (e.g. family trust, pension trust, charitable 
trust etc) and confirmation on the source of funds for investment (an 
appropriately authorised letter or declaration on subscription form will 
suffice) 

Nominee 
accounts 

(Private bank, 
investment 
adviser or 
nominee 
company) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Regulated 3rd party or unregulated 3rd party with regulated parent 
company 

(Subscription on behalf of underlying investor and the 3rd party is located in 
FATF** country)  

Applicable for omnibus account only 

1.  Certified certificate of incorporation, or business registration certificate 
and certificates on change of name (where appropriate) 

2.  Documentation showing the entity is regulated in an approved country 
(e.g. extract of authorisation held by 3rd party from relevant regulator– 
i.e. AML letter) 

3.  Certified authorised signature list with specimen signatures 

4.  Confirmation on the source of funds for investment (an appropriately 
authorised letter or declaration on subscription form will suffice) 

Regulated 3rd party 

(Subscription on behalf of underlying investor and the 3rd party is located in 
FATF** country)  

Applicable for named underlying investor(s) 

1.  Certified identification documentation of the named underlying 
investor(s) in line with all of the requirements for the applicable investor 
category or 

2.  Written confirmation that the 3rd party has undertaken identity and anti-
money laundering checks to FATF** standards, i.e. AML letter 

3.  Certified authorised signature list with specimen signatures 

4.  Extract of authorisation held by 3rd party from relevant regulator 

Unregulated 3rd party 

(Subscription on behalf of underlying investor and the 3rd party is located in 
FATF** country 

1.  List of all named underlying investors 

2.  Certified identification documentation for all named underlying investors 
in line with the requirements of the applicable investor category or 

3.  Written confirmation that the 3rd party has undertaken identity and anti-
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Non-Face-to-
Face 
Verification 

 

 

money laundering checks to FATF** standards, i.e. AML letter 

4.  Details of registered office and place of business 

5.  Certified authorised signature list with specimen signatures 

6.  Certified identification documentation of the 3rd party in line with all of 
the requirements for applicable investor category 

Regulated 3rd party or unregulated 3rd party located in non-FATF** 
country 

(Subscription on behalf of underlying investor and the 3rd party is located in 
non-FATF** country) 

1.  List of all named underlying investors 

2.  Certified identification documentation of all named underlying investors 
in line with all of the requirements for the applicable investor category 

3.  Details of registered office and place of business or 

Written confirmation that the 3rd party has undertaken identity and anti-money 
laundering checks to FATF** standards, i.e. AML letter 

4.  Certified authorised signature list with specimen signatures 

Where business relation are established or financial services are 
provided without face-to-face contact, then in addition to the other 
measures outlined above, one or more of the following checks is 
required:- 

1.  telephone contact with the customer at a residential or business number 
that can be verified independently; 

2.  confirmation of the customer’s address through an exchange of 
correspondence or other appropriate method; 

3.  certification of identification documents by lawyers or notary publics 
presented by the customer; and 

4.  any other reliable verification checks adopted by the bank for non-face-
to-face banking business. 

* An approved exchange is one in a country which is a member of FATF** or a 
specified stock exchange as defined under the SFO (but excluding those exchanges 
in NCCTs***); approved regulators include the Securities and Future Commission, 
the Insurance Authority or an equivalent authority in a jurisdiction that is a FATF** 
member or a country with equivalent standards of anti-money laundering to those of 
the FATF**. 

** FATF – Financial Action Task Force (www.fatf-gafi.org) 

*** NCCTs – Non-Cooperative Countries and Territories as listed by the FATF** 

http://www.fatf-gafi.org/
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^ Beneficial owner – the natural person who ultimately owns or controls a customer 
or the person on whose behalf a transaction is being conducted and includes the 
person who exercises ultimate effective control over a body corporate or 
unincorporated. 

Note: 

• Where documents are not in English, a notarised translation is required. 

• Certified Trust Copies are accepted from a suitable certifier, such as a lawyer, accountant, 
notary public, member of the judiciary or director or manager of a regulated credit or 
financial institution in a jurisdiction that is a FATF** member.  The certifier should sign the 
copy document (printing his/her name clearly underneath) and clearly indicate his/her 
position or capacity, together with a contact address and phone number.  The certifier 
must indicate that the document is a true copy of the original and that the photo is a true 
likeness of the individual. 
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NOTES TO SUBSCRIPTION AGREEMENT 

 Terms defined in the Private Placement Memorandum have the same meaning in this 
Subscription Agreement. 

 If the application is sent by e-mail, the original must be sent by post to the Transfer Agent 
on behalf of the Fund to be received by the Transfer Agent as set out in the Private 
Placement Memorandum. 

 Applications for an initial subscription of Investor Shares must be for an amount of not 
less than US$1,000,000 or such lesser amount as the Manager may generally or in any 
particular case determine, provided that such lesser amount is not less than US$100,000.  
Application for additional subscription must be at least US$50,000. 

 Investors may subscribe for Investor Shares on Subscription Days at the relevant 
subscription price.  The subscription price will be equal to the Net Asset Value per 
Investor Share as at the Valuation Day immediately preceding the Subscription Day on 
which the application is effective.  A subscriber for Investor Shares may also be required 
to pay an additional amount as an Equalisation Credit. 

 The relevant Bank Instruction Letter must be completed for the purposes of paying 
subscriptions.  The bank should also be instructed to fax the Transfer Agent with details 
of the transfer it is making. 

 The Fund reserves the right to reject any application in whole or part at its absolute 
discretion, in which event the amount paid on application or the balance thereof (as the 
case may be) will be returned (without interest) as soon as practicable in US Dollars at 
the risk and cost of the applicant. 

 The Transfer Agent will issue a written confirmation to successful applicants confirming 
acceptance of their application.  Once completed applications have been received by the 
Transfer Agent, they are irrevocable. 

 In the case of corporate Shareholders, signatories may be required to produce evidence 
of authority. 

 The Directors or the Manager reserve the right from time to time to resolve to close the 
Fund or, close or re-open any Class of Investor Shares to new subscriptions, whether 
temporarily or permanently, and on such basis and terms as they may in their absolut 
discretion determine. 

 All the Investor Shares will be registered Investor Shares and will only be issued in 
bookstock form, meaning that a Shareholder’s entitlement will be evidenced by an entry 
in the Fund’s register of Shareholders, as maintained by the Transfer Agent, and not by a 
share certificate. 

 The Directors may declare a suspension of the issue of Investor Shares in certain 
circumstances as described in the Private Placement Memorandum. 
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SELF-CERTIFICATION 

Please complete Part A or Part B as appropriate.   

PART A  Individual Self-Certification 

Instructions for completion 
We are obliged under the Tax Information Authority Law (as amended), the Regulations, and Guidance Notes made 
pursuant to that Law, and treaties and intergovernmental agreements entered into by the Cayman Islands in relation to the 
automatic exchange of information for tax matters (collectively "AEOI"), to collect certain information about each account 
holder’s tax status. Please complete the sections below as directed and provide any additional information that is requested.  
Please note that we may be obliged to share this information with relevant tax authorities.  Terms referenced in this Form 
shall have the same meaning as applicable under the relevant Cayman Islands Regulations, Guidance Notes or international 
agreements.  
 
If any of the information below regarding your tax residence or AEOI classification changes in the future, please ensure you 

advise us of these changes promptly. If you have any questions about how to complete this Form, please refer to accompanying 

guidelines for completion or contact your tax advisor.  

 

Please note that where there are joint account holders each investor is required to complete a separate Self-Certification form. 
 

Section 1: Account Holder Identification 

________________________________________________________________________________________________________ 

Account Holder Name Date of Birth (dd/mm/yyyy) Place and Country of Birth 

Permanent Residence Address: 

________________________________________________________________________________________________________ 

Number & Street                                              City/Town 

________________________________________________________________________________________________________ 

State/Province/County             Post Code                       Country 

 

 

Mailing address (if different from above): 

________________________________________________________________________________________________________ 

Number & Street                                              City/Town 

________________________________________________________________________________________________________ 

State/Province/County             Post Code                       Country 
 

 

Section 2: Declaration of US Citizenship or US Residence for Tax purposes  

Please tick either (a) or (b) or (c) and complete as appropriate.  

(a) I confirm that I am a US citizen and/or resident in the US for tax purposes (green card holder or resident under the 

substantial presence test) and my US federal taxpayer identifying number (US TIN) is as follows: 

______________________________________________. 

(b) I confirm that I was born in the US (or a US territory) but am no longer a US citizen as I have voluntarily 

surrendered my citizenship as evidenced by the attached documents. 

(c) I confirm that I am not a US citizen or resident in the US for tax purposes. 

 
 

Complete section 3 if you have non-US tax residencies. 
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Section 3: Declaration of Tax Residency (other than US)  

I hereby confirm that I am, for tax purposes, resident in the following countries (indicate the tax reference number type and 
number applicable in each country). 
 

Country/countries of tax residency Tax reference number 
type 

Tax reference number 

   

   

   

 

 

Please indicate not applicable if jurisdiction does not issue or you are unable to procure a tax reference number or 
functional equivalent. If applicable, please specify the reason for non-availability of a tax reference number:  

 

________________________________________________________________________________________________________ 

 

Section 4: Declaration and Undertakings  

I declare that the information provided in this Form is, to the best of my knowledge and belief, accurate and complete. I 

undertake to advise the recipient promptly and provide an updated Self-Certification form within 30 days where any change in 

circumstances occurs which causes any of the information contained in this Form to be inaccurate or incomplete. Where 

legally obliged to do so, I hereby consent to the recipient sharing this information with the relevant tax information authorities. 

 

  

Signature:  ______________________________________________ 

 

Date: (dd/mm/yyyy): ______________________________________________ 
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PART B  Entity Self-Certification 
 

Instructions for completion 
We are obliged under the Tax Information Authority Law (as amended), the Regulations, and Guidance Notes made pursuant to 
that Law, and treaties and intergovernmental agreements entered into by the Cayman Islands in relation to the automatic 
exchange of information for tax matters (collectively "AEOI"), to collect certain information about each account holder’s tax 
status. Please complete the sections below as directed and provide any additional information that is requested.  Please note 
that we may be obliged to share this information with relevant tax authorities.  Terms referenced in this Form shall have the same 
meaning as applicable under the relevant Cayman Islands Regulations, Guidance Notes or international agreements.  
 
If any of the information below regarding your tax residence or AEOI classification changes in the future, please ensure you 

advise us of these changes promptly. If you have any questions about how to complete this Form, please refer to accompanying 

guidelines for completion or contact your tax advisor.  

 

PART I: General 
 

Section 1: Account Holder Identification 

________________________________________________________________________________________________________ 
Legal Name of Entity/Branch                                                                        Country of incorporation/organisation 

 

Current Residence or Registered Address: 

________________________________________________________________________________________________________ 

Number & Street                                              City/Town 

________________________________________________________________________________________________________ 

State/Province/County             Post Code                       Country 

 

 

Mailing address (if different from above): 

________________________________________________________________________________________________________ 

Number & Street                                              City/Town 

________________________________________________________________________________________________________ 

State/Province/County             Post Code                       Country 
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PART II: US IGA 
Section 2: US Persons  

Please tick and complete as appropriate.  

(a) The entity is a Specified US Person and the entity’s US federal taxpayer identifying number (US TIN) is as 

follows: _______________________________________________.  

(b) The entity is a US Person that is not a Specified US Person.  Indicate exemption9 

_____________________________. 

If the entity is not a US person, please also complete Section 3. 

Section 3: US FATCA Classification for all Non United States Entities 

Please complete this section if the entity is not a US Tax Resident 

 

3.1 If the entity is a Registered Financial Institution, please tick one of the below categories, and provide the entity’s FATCA 

GIIN at 3.1.1.  

(a) Cayman Islands or IGA Partner Jurisdiction Financial Institution  

(b) Registered Deemed Compliant Foreign Financial Institution 

(c) Participating Foreign Financial Institution 

3.1.1 Please provide your Global Intermediary Identification number (GIIN):      ___________________________________ 

                                                                                                                                                                                            (if registration in progress indicate so) 

3.2 If the entity is a Financial Institution but unable to provide a GIIN, please tick one of the below reasons:  

(a) The Entity is a Sponsored Financial Institution and has not yet obtained a GIIN but is sponsored by another entity 

that has registered as a Sponsoring Entity.  Please provide the Sponsoring Entity’s name and GIIN.   

 Sponsoring Entity’s Name: _______________________ Sponsoring Entity’s GIIN: ________________________ 

(b) The Entity is a Trustee Documented Trust.  Please provide your Trustee’s name and GIIN.   

 Trustee’s Name: ______________________________ Trustee’s GIIN: _________________________________ 

(c) The Entity is a Certified Deemed Compliant, or otherwise Non-Reporting, Foreign Financial Institution (including 

a Foreign Financial Institution deemed compliant under Annex II of an IGA, except for a Trustee Documented Trust or 

Sponsored Financial Institution).  Indicate exemption: ____________________________________________________ 

(d) The Entity is a Non-Participating Foreign Financial Institution 

 

3.3 If the entity is not a Foreign Financial Institution, please confirm the Entity’s FATCA status below:  

(a) The Entity is an Exempt Beneficial Owner10 Indicate status:  ____________________________________ 

(b) The Entity is an Active Non-Financial Foreign Entity11 (including an Excepted NFFE) 

i. If the Entity is a Direct Reporting NFFE, please provide the Entity’s GIIN: ____________________________ 

ii. If the Entity is a Sponsored Direct Reporting NFFE, please provide the Sponsoring Entity’s name and GIIN. 

Sponsoring Entity’s Name: __________________________  Sponsoring Entity’s GIIN: _________________ 

The Entity is a Passive Non-Financial Foreign Entity.
12

 

 

                                                
9 Under the US IGA and in the US Internal Revenue Code, Specified US Person does not include: An organisation exempt from tax under section 501(a) or any 
individual retirement plan as defined in section 7701(a)(37); The United States or any of its agencies or instrumentalities; A state, the District of Columbia, a 
possession of the United States, or any of their political subdivisions, or instrumentalities; A corporation the stock of which is regularly traded on one or more 
established securities markets, as described in Reg. section 1.1472-1(c)(1)(i); A corporation that is a member of the same expanded affiliated group as a corporation 
described in Reg. section 1.1472-1(c)(1)(i); A dealer in securities, commodities, or derivative financial instruments (including notional principal contracts, futures, 
forwards, and options) that is registered as such under the laws of the United States or any state; A real estate investment trust;  A regulated investment company as 
defined in section 851 or an entity registered at all times during the tax year under the Investment Company Act of 1940; A common trust fund as defined in section 
584(a); A bank as defined in section 581; A broker; A trust exempt from tax under section 664 or described in section 4947; or A tax-exempt trust under a section 
403(b) plan or section 457(g) plan. 
10

 "Exempt Beneficial Owner" means any of the entities listed as such in Annex II.I of the US IGA or Section 1.1471-6 or 1.1471-6T of the US Treasury Regulations. See 
additional notes in Exhibit A 
11

 See definition of Active Non-Financial Foreign Entity in Exhibit A 
12

 See definition of Passive Non-Financial Foreign Entity in Exhibit A 
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If you have ticked 3.3(c) (Passive Non-Financial Foreign Entity), please indicate the full name of any Controlling Person(s)
13

:  

Full Name of any Controlling Person(s) 

 

 

 

Please complete Part V below providing details of any ultimate Controlling Persons who are natural persons.

                                                
13

 See definition of Controlling Person(s) in Exhibit A 
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PART III: UK IGA 
 

Section 4: United Kingdom Persons 

(a) The entity is a Specified United Kingdom Person and the entity’s United Kingdom identifying tax number is as 

follows:  _____________________________________________. 

(b) The entity is a United Kingdom Person that is not a Specified United Kingdom Person.  Indicate exemption16 

_____________________________________________. 

 

If the entity is not a UK person, please also complete Section 5.  

Section 5: UK FATCA Classification for all Non United Kingdom Resident Entities 

Please complete this section if the entity is not a UK Tax Resident. 
 
5.1 If you are a Financial Institution

17
, please tick this box. 

 

5.2 If you are not a Financial Institution, please confirm the entity’s status below by ticking either (a), (b) or (c):  

(a) The entity is an Exempt Beneficial Owner18. Indicate status:  ___________________________________ 

(b) The entity is an Active Non-Financial Foreign Entity
19

. 

(c) The entity is a Passive Non-Financial Foreign Entity 
20

. 

If you have ticked 5.2(c) (Passive Non-Financial Foreign Entity), please indicate the name of any Controlling 

Person(s)
21

:  

Full Name of any Controlling Person(s) 

 

 

 
Please complete Part V below providing further details of any ultimate Controlling Persons who are natural persons 

                                                
16

 Under the UK IGA, Specified UK Person does not include: A corporation the stock of which is regularly traded on one or more established securities markets or a 
member of the same EAG; A depository Institution; A broker or dealer in securities, commodities, or derivative financial instruments that is registered as such under 
the laws of the United Kingdom; or a Non-Reportable United Kingdom Entity as defined in Annex II paragraph V. 
17

 See definition of Financial Institution in Exhibit B. 
18

 "Exempt Beneficial Owner" means any of the entities listed as such in Annex II.I of the UK IGA or Section 1.1471-6 or 1.1471-6T of the US Treasury 
Regulations. See additional notes in Exhibit B. 
19

 See definition of Active Non-Financial Foreign Entity in Exhibit B. 
20

 See definition of Passive Non-Financial Foreign Entity in Exhibit B. 
21

 See definition of Controlling Person(s) in Exhibit B. 



 

 43  

 

PART IV: Common Reporting Standard 
 

Section 6: Declaration of All Tax Residency [repeat any residences indicated in Part II, Section 2 (US) 

and Part III, Section 4 (UK)] 
Please indicate the Entity’s place of tax residence (if resident in more than one country please detail all countries and associated 
tax reference number type and number). Please indicate not applicable if jurisdiction does not issue or you are unable to procure 
a tax reference number or functional equivalent. 
 

Country/countries of tax residency Tax reference number type Tax reference number (e.g. TIN) 

   

   

   

If applicable, please specify the reason for non-availability of a tax reference number:  

________________________________________________________________________________________________________ 

Section 7: CRS Classification 

Provide your CRS classification by checking the corresponding box(es). Note that CRS classification does not necessarily coincide 
with your classification for US or UK FATCA purposes. 

 

7.1  If the entity is a Financial Institution
22

, please tick this box. 

 

Specify the type of Financial Institution below: 

 

 Reporting Financial Institution under CRS. 

  OR 

 Non-Reporting Financial Institution under CRS. Specify the type of Non-Reporting Financial Institution below: 

 

 Governmental Entity 

 International Organisation 

 Central Bank 

 Broad Participation Retirement Fund 

 Narrow Participation Retirement Fund 

 Pension Fund of a Governmental Entity, International Organisation, or Central Bank 

 Exempt Collective Investment Vehicle 

 Trust whose trustee reports all required information with respect to all CRS Reportable Accounts 

 Qualified Credit Card Issuer 

 Other Entity defined under the domestic law as low risk of being used to evade tax.  

Specify the type provided in the domestic law: ________________________________ 

 

 Financial Institution resident in a Non-Participating Jurisdiction
23

 under CRS.  Specify the type of Financial 

Institution resident in a Non-Participating Jurisdiction below: 

 

(a)  Investment Entity and managed by another Financial Institution
24

. 
 

                                                
22

 See definition of Financial Institution in Exhibit C. 
23

 See definition of Non-Participating Jurisdiction in Exhibit C. 
24 The managing Financial Institution must be a Financial Institution other than an Investment Entity type b) defined within the definition of a Financial 
Institution in Exhibit C. 
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If you have ticked this box please indicate the name of the Controlling Person(s). Please refer 

to the definition of Controlling Person in Exhibit C. 

Full Name of any Controlling Person(s)                                                              (must not be left blank) 

 

 

 
 Please also complete Part V below providing further details of any ultimate Controlling 

Persons who are natural persons. 
 

(b)  Other Investment Entity 

(c)  Other Financial Institution, including a Depositary Financial Institution, Custodial Institution, 

or Specified Insurance Company. 

 

7.2 If the entity is an Active Non-Financial Entity ("NFE") please tick this box. 

 

 Specify the type of NFE below: 

 Corporation that is regularly traded or a related entity of a regularly traded corporation. 

Provide the name of the stock exchange where traded: ____________________________________ 

If you are a related entity of a regularly traded corporation, provide the name of the regularly traded 

corporation:  ____________________________________ 

 Governmental Entity, International Organisation, a Central Bank, or an Entity wholly owned by one or more 

of the foregoing 

 Other Active Non-Financial Foreign Entity
25

  

 

7.3 If the entity is a Passive Non-Financial Entity please tick this box.
26

 

If you have ticked this box please indicate the name of the Controlling Person(s). Please refer to the definition of 

Controlling Person in Exhibit C. 

Full Name of any Controlling Person(s)                                                              (must not be left blank) 

 

 

 

Please complete Part V below providing further details of any ultimate Controlling Persons who are natural persons 

 

Entity Declaration and Undertakings  
I/We declare (as an authorised signatory of the Entity) that the information provided in this Form is, to the best of my/our 

knowledge and belief, accurate and complete.  I/We undertake to advise the recipient promptly and provide an updated Self-

Certification form within 30 days where any change in circumstances occurs, which causes any of the information contained in this 

Form to be inaccurate or incomplete.  Where legally obliged to do so, I/we hereby consent to the recipient sharing this information 

with the relevant tax information authorities. 
  

Authorised Signature: _________________________________ Authorised Signature: _______________________________ 

 

Position/Title: ________________________________________ Position/Title: _____________________________________ 

Date: (dd/mm/yyyy): __________________________________ Date: (dd/mm/yyyy): _______________________________ 

                                                
25

 See definition of Active Non-Financial Entity in Exhibit C. 
26

 Please see the definition of Passive Non-Financial Entity in Exhibit C. 
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PART V: Controlling Persons  

(please complete for each Controlling Person) 

Section 8 – Identification of a Controlling Person 

8.1  Name of Controlling Person: 

 

Family Name or Surname(s):  __________________________________________________ 

First or Given Name: __________________________________________________ 

Middle Name(s): __________________________________________________ 

 

8.2  Current Residence Address: 
 
Line 1 (e.g. House/Apt/Suite Name, Number, Street) __________________________________________________ 
 

Line 2 (e.g. Town/City/Province/County/State) __________________________________________________ 
 

Country: __________________________________________________ 
 

Postal Code/ZIP Code: __________________________________________________ 

 

8.3  Mailing Address: (please complete if different from 8.2) 

 
Line 1 (e.g. House/Apt/Suite Name, Number, Street) __________________________________________________ 

 

Line 2 (e.g. Town/City/Province/County/State) __________________________________________________ 
 

Country: __________________________________________________ 
 

Postal Code/ZIP code: __________________________________________________ 

 

8.4  Date of birth (dd/mm/yyyy) __________________________________________________ 
 

8.5  Place of birth 

Town or City of Birth __________________________________________________ 
 

Country of Birth __________________________________________________ 
 
 

8.6    Please enter the legal name of the relevant entity Account Holder(s) of which you are a Controlling Person 
 
 

Legal name of Entity 1 __________________________________________________ 
 

Legal name of Entity 2 __________________________________________________ 
 
  Legal name of Entity 3                 __________________________________________________ 
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Section 9 – Country of Residence for Tax Purposes and related Taxpayer Reference Number or 
functional equivalent (“TIN”)  

 
Please complete the following table indicating: 
 
 
(i) where the Controlling Person is tax resident; 

(ii) the Controlling Person’s TIN for each country indicated; and, 

(iii) if the Controlling Person is a tax resident in a country that is a Reportable Jurisdiction(s) then please also complete Section 10 
“Type of Controlling Person”. 

 

If the Controlling Person is tax resident in more than three countries please use a separate sheet 
 
 
 
 

 Country/countries of tax residency Tax reference number type Tax reference number (e.g. TIN) 

1    

2    

3    

 
If applicable, please specify the reason for non-availability of a tax reference number:  

 

__________________________________________________________________________________________________________ 
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Section 10 – Type of Controlling Person 
(Please only complete this section if you are tax resident in one or more Reportable Jurisdictions) 

 

 

Please provide the Controlling Person's Status by ticking the appropriate box. Entity 1 Entity 2 Entity 3 

a.  Controlling Person of a legal person – control by ownership    

b.  Controlling Person of a legal person – control by other means    

c.  Controlling Person of a legal person – senior managing official    

d.  Controlling Person of a trust – settlor    

e.  Controlling Person of a trust – trustee    

f.  Controlling Person of a trust – protector    

g.  Controlling Person of a trust – beneficiary    

h.  Controlling Person of a trust – other    

i.  Controlling Person of a legal arrangement (non-trust) – settlor-equivalent    

j.  Controlling Person of a legal arrangement (non-trust) – trustee-equivalent    

k.   Controlling Person of a legal arrangement (non-trust) – protector-equivalent    

l.  Controlling Person of a legal arrangement (non-trust) – beneficiary-equivalent    

m.  Controlling Person of a legal arrangement (non-trust) – other-equivalent    
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Controlling Person Declaration and Undertakings 
 
I acknowledge that the information contained in this Form and information regarding the Controlling Person and any 
Reportable Account(s) may be reported to the tax authorities of the country in which this account(s) is/are maintained and 

exchanged with tax authorities of another country or countries in which [I/the Controlling Person] may be tax resident pursuant 

to international agreements to exchange financial account information. 

 

I certify that I am the Controlling Person, or am authorised to sign for the Controlling Person, of all the account(s) held by the 

entity Account Holder to which this Form relates. 

 

I declare that all statements made in this declaration are, to the best of my knowledge and belief, correct and complete. 

I undertake to advise the recipient within 30 days of any change in circumstances which affects the tax residency status of the 
individual identified in Part 1 of this Form or causes the information contained herein to become incorrect, and to provide the 
recipient with a suitably updated self-certification and Declaration within 30 days of such change in circumstances. 
 
Signature: __________________________________________ 
 
Print name: __________________________________________ 
 
Date: __________________________________________ 
 
Note: If you are not the Controlling Person please indicate the capacity in which you are signing the form. If signing under a 

power of attorney please also attach a certified copy of the power of attorney. 

 
Capacity: __________________________________________ 
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EXHIBIT A  

US IGA DEFINITIONS 

Account Holder means the person listed or identified as the holder of a Financial Account by the Financial Institution that 
maintains the account.  A person, other than a Financial Institution, holding a Financial Account for the benefit or account of 
another person as agent, custodian, nominee, signatory, investment advisor, or intermediary, is not treated as holding the 
account for purposes of this Agreement, and such other person is treated as holding the account.  For purposes of the 
immediately preceding sentence, the term “Financial Institution” does not include a Financial Institution organised or 
incorporated in a US Territory. In the case of a Cash Value Insurance Contract or an Annuity Contract, the Account Holder is any 
person entitled to access the Cash Value or change the beneficiary of the contract.  If no person can access the Cash Value or 
change the beneficiary, the Account Holder is any person named as the owner in the contract and any person with a vested 
entitlement to payment under the terms of the contract.  Upon the maturity of a Cash Value Insurance Contract or an Annuity 
Contract, each person entitled to receive a payment under the contract is treated as an Account Holder. 
 
Active Non-Financial Foreign Entity means any NFFE which is a Non US entity that meets any of the following criteria: 

(a) Less than 50 percent of the NFFE’s gross income for the preceding calendar year or other appropriate reporting period is 
passive income and less than 50 percent of the assets held by the NFFE during the preceding calendar year or other 
appropriate reporting period are assets that produce or are held for the production of passive income; 

(b) The stock of the NFFE is regularly traded on an established securities market or the NFFE is a Related Entity of an Entity 
the stock of which is traded on an established securities market;  

(c) The NFFE is organised in a US Territory and all of the owners of the payee are bona fide residents of that US Territory;  
(d) The NFFE is a non-US government, a government of a US Territory, an international organisation, a non-US central bank 

of issue, or an Entity wholly owned by one or more of the foregoing;  
(e) substantially all of the activities of the NFFE consist of holding (in whole or in part) the outstanding stock of, and 

providing financing and services to, one or more subsidiaries that engage in trades or businesses other than the 
business of a Financial Institution, except that an NFFE shall not qualify for this status if the NFFE functions (or holds 
itself out) as an investment fund, such as a private equity fund, venture capital fund, leveraged buyout fund or any 
investment vehicle whose purpose is to acquire or fund companies and then hold interests in those companies as 
capital assets for investment purposes;  

(f) The NFFE is not yet operating a business and has no prior operating history, but is investing capital into assets with the 
intent to operate a business other than that of a Financial Institution; provided, that the NFFE shall not qualify for this 
exception after the date that is 24 months after the date of the initial organisation of the NFFE;  

(g) The NFFE was not a Financial Institution in the past five years, and is in the process of liquidating its assets or is 
reorganising with the intent to continue or recommence operations in a business other than that of a Financial 
Institution; 

(h) The NFFE primarily engages in financing and hedging transactions with or for Related Entities that are not Financial 
Institutions, and does not provide financing or hedging services to any Entity that is not a Related Entity, provided that 
the group of any such Related Entities is primarily engaged in a business other than that of a Financial Institution; or   

(i) The NFFE is an “excepted NFFE” as described in relevant US Treasury Regulations; or 
(j) The NFFE meets all of the following requirements: 

i) It is established and maintained in its country of residence exclusively for religious, charitable, scientific, artistic, 
cultural, athletic or educational purposes; or it is established and operated in its jurisdiction of residence and it is a 
professional organisation, business league, chamber of commerce, labor organisation, agricultural or horticultural 
organisation, civic league or an organisation operated exclusively for the promotion of social welfare; 

ii) It is exempt from income tax in its country of residence;  

iii) It has no shareholders or members who have a proprietary or beneficial interest in its income or assets;  

iv) The applicable laws of the Entity’s country of residence or the Entity’s formation documents do not permit any 

income or assets of the Entity to be distributed to, or applied for the benefit of, a private person or non- charitable 

Entity other than pursuant to the conduct of the Entity’s charitable activities, or as payment of reasonable 

compensation for services rendered, or as payment representing the fair market value of property which the Entity 

has purchased; and 

v) The applicable laws of the Entity’s country of residence or the Entity’s formation documents require that, upon the 

Entity’s liquidation or dissolution, all of its assets be distributed to a governmental entity or other non-profit 

organisation, or escheat to the government of the Entity’s jurisdiction of residence or any political subdivision 

thereof. 

 
Code means the US Internal Revenue Code of 1986, as amended. 

Controlling Person means the natural persons who exercise direct or indirect control over an entity.  In the case of a trust, such 
term means the settlor, the trustees, the protector (if any), the beneficiaries or class of beneficiaries, and any other natural 
person exercising ultimate effective control over the trust, and in the case of a legal arrangement other than a trust, such term 
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means persons in equivalent or similar positions. The term 'Controlling Persons' shall be interpreted in a manner consistent with 
the Financial Action Task Force Recommendations (“FATF”).  

FATF Recommendations on Controlling Persons:  

Identify the beneficial owners of the customer and take reasonable measures to verify the identity of such persons, through the 
following information. For legal persons

27
: 

(a) The identity of the natural persons (if any – as ownership interests can be so diversified that there are no natural 
persons (whether acting alone or together) exercising control of the legal person or arrangement through ownership) 
who ultimately have a controlling ownership interest

28
 in a legal person; and 

(b) to the extent that there is doubt under (a) as to whether the person(s) with the controlling ownership interest are the 
beneficial owner(s) or where no natural person exerts control through ownership interests, the identity of the natural 
persons (if any) exercising control of the legal person or arrangement through other means. 

(c) Where no natural person is identified under (a) or (b) above, financial institutions should identify and take reasonable 
measures to verify the identity of the relevant natural person who holds the position of senior managing official. 

 
Entity means a legal person or a legal arrangement such as a trust.  
 
Exempt Beneficial Owners under the US IGA include Government entities, International Organisations, Central Bank, Broad 
Participation Retirement Funds, Narrow Participation Retirement Funds, Pension Funds of an Exempt Beneficial Owner, and 
Investment Entities wholly owned by Exempt Beneficial Owners. Please refer to the IGA for detailed definitions. 
 
Financial Institution means a Custodial Institution, a Depository Institution, an Investment Entity, or a Specified Insurance 
Company, where: 

(a) Custodial Institution means any entity that holds, as a substantial portion of its business, financial assets for the account 
of others. An entity holds financial assets for the account of others as a substantial portion of its business if the entity’s 
gross income attributable to the holding of financial assets and related financial services equals or exceeds 20 percent 
of the Entity’s gross income during the shorter of: (i) the three-year period that ends on 31 December (or the final day 
of a non-calendar year accounting period) prior to the year in which the determination is being made; or (ii) the period 
during which the entity has been in existence; 

(b) Depository Institution means any entity that accepts deposits in the ordinary course of a banking or similar business; 
(c) Investment Entity means any entity that conducts as a business (or is managed by an entity that conducts as a business) 

one or more of the following activities or operations for or on behalf of a customer: (1) trading in money market 
instruments (cheques, bills, certificates of deposit, derivatives, etc.); foreign exchange; exchange, interest rate and index 
instruments; transferable securities; or commodity futures trading; (2) individual and collective portfolio management; 
or (3) otherwise investing, administering, or managing funds or money on behalf of other persons. The term Investment 
entity shall be interpreted in a manner consistent with similar language set forth in the definition of “financial 
institution” in the Financial Action Task Force Recommendations; and 

(d) Specified Insurance Company means any entity that is an insurance company (or the holding company of an insurance 
company) that issues, or is obligated to make payments with respect to, a Cash Value Insurance Contract or an Annuity 
Contract. 

 
NFFE means any Non-US Entity that is not a Financial Institution as defined in US FATCA. 
 
Non-US Entity means an Entity that is not a US Person. 
 
Passive Non-Financial Foreign Entity means any NFFE that is not an Active Non-Financial Foreign Entity. 
 
Related Entity An entity is a Related Entity of another entity if either entity controls the other entity, or the two entities are under 
common control. For this purpose control includes direct or indirect ownership of more than 50 percent of the vote or value in an 
entity. Notwithstanding the foregoing, either Party may treat an entity as not a related entity if the two entities are not members 
of the same affiliated group, as defined in Section 1471(e)(2) of the Code. 

Specified US Person means a US Person other than:  
(a) a corporation the stock of which is regularly traded on established securities markets;  
(b) any corporation that is a member of the same expanded affiliated group; 
(c) the United States or any wholly owned agency or instrumentality thereof;  
(d) any State of the United States, any US Territory, any political subdivision or wholly owned agency or instrumentality of 

any one or more of the foregoing;  

                                                
27

 Measures (a) to (b) are not alternative options, but are cascading measures, with each to be used where the previous measure has been applied and 
has not identified a beneficial owner. 
28

 A controlling ownership interest depends on the ownership structure of the company. It may be based on a threshold, e.g. any person owning more 
than a certain percentage of the company (e.g. 25%). 



 

 51  

(e) any organisation exempt from taxation under section 501 (a) of the Internal Revenue Code (the “Code”) or certain 
individual retirement plans defined in section 7701(a)(37) of the Code ;  

(f) any bank as defined in section 581 of the Code;  
(g) any real estate investment trust as defined in section 856 of the Code;  
(h) any regulated investment company defined in section 851 of the Code or any entity registered with the US Securities 

and Exchange Commission under the Investment Company Act of 1940; 
(i) any common trust fund as defined in section 584(a) of the Code;  
(j) any trust that is exempt from tax under section 664(c) of the Code or that is described in 4947(a)(1) of the Code;  
(k) a dealer in securities, commodities, or derivative financial instruments that is registered as such under the laws of the 

United States or any State; 
(l) a broker as defined in section 6045(c) of the Code; or 
(m) any tax-exempt trust under a plan that is described in section 403(b) or section 457(g) of the Code 

 
US Person means a US citizen or resident individual, a partnership or corporation organised in the United States or under the laws 
of the United States or any State thereof, a trust if (i) a court within the United States would have authority under applicable law 
to render orders or judgments concerning substantially all issues regarding administration of the trust, and (ii) one or more US 
persons have the authority to control all substantial decisions of the trust, or an estate of a decedent that is a citizen or resident 
of the United States.  Refer to the US Internal Revenue Code for further interpretation.  
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EXHIBIT B  

UK IGA DEFINITIONS 

Account Holder means the person listed or identified as the holder of a Financial Account by the Financial Institution that 
maintains the account. A person, other than a Financial Institution, holding a Financial Account for the benefit or account of 
another person as agent, custodian, nominee, signatory, investment adviser, or intermediary, is not treated as holding the 
account for the purposes of this Agreement, and such other person is treated as holding the account. In the case of a Cash Value 
Insurance Contract or an Annuity Contract, the Account Holder is any person entitled to access the Cash Value or change the 
beneficiary of the contract.  If no person can access the Cash Value or change the beneficiary, the Account Holder is any person 
named as the owner in the contract and any person with a vested entitlement to payment under the terms of the contract.  Upon 
the maturity of a Cash Value Insurance Contract or an Annuity Contract, each person entitled to receive a payment under the 
contract is treated as an Account Holder. 
 
Active Non-Financial Foreign Entity means any NFFE that meets any of the following criteria:  

(a) Less than 50 percent of the NFFE’s gross income for the preceding calendar year or other appropriate reporting period is 
passive income and less than 50 percent of the assets held by the NFFE during the preceding calendar year or other 
appropriate reporting period are assets that produce or are held for the production of passive income;  

(b) The stock of the NFFE is regularly traded on an established securities market or the NFFE is a Related Entity of an entity 
the stock of which is traded on an established securities market;  

(c) The NFFE is a government, a political subdivision of such government or a public body performing a function of such 
government or a political subdivision thereof, or an entity wholly owned by one or more of the foregoing;   

(d) Substantially all of the activities of the NFFE consist of holding (in whole or in part) the outstanding stock of, or 
providing financing and services to, one or more subsidiaries that engage in trades or businesses other than the 
business of a Financial Institution, except that an NFFE shall not qualify for this status if the NFFE functions (or holds 
itself out) as an investment fund, such as a private equity fund, venture capital fund, leveraged buyout fund or any 
investment vehicle whose purpose is to acquire or fund companies and then hold interests in those companies as 
capital assets for investment purposes;  

(e) The NFFE is not yet operating a business and has no prior operating history, but is investing capital into assets with the 
intent to operate a business other than that of a Financial Institution; provided, that the NFFE shall not qualify for this 
exception after the date that is 24 months after the date of the initial organisation of the NFFE;  

(f) The NFFE was not a Financial Institution in the past five years, and is in the process of liquidating its assets or is 
reorganising with the intent to continue or recommence operations in a business other than that of a Financial 
Institution; or  

(g) The NFFE primarily engages in financing and hedging transactions with or for Related Entities that are not Financial 
Institutions, and does not provide financing or hedging services to any entity that is not a Related Entity, provided that 
the group of any such Related Entities is primarily engaged in a business other than that of a Financial Institution. 
 

Code means the US Internal Revenue Code of 1986, as amended. 

Controlling Person means the natural persons who exercise direct or indirect control over an entity.  In the case of a trust, such 
term means the settlor, the trustees, the protector (if any), the beneficiaries or class of beneficiaries, and any other natural 
person exercising ultimate effective control over the trust, and in the case of a legal arrangement other than a trust, such term 
means persons in equivalent or similar positions. The term 'Controlling Persons' shall be interpreted in a manner consistent with 
the Financial Action Task Force Recommendations (“FATF”).  

FATF Recommendations on Controlling Persons:  

Identify the beneficial owners of the customer and take reasonable measures to verify the identity of such persons, through the 
following information. For legal persons

29
: 

(a) The identity of the natural persons (if any – as ownership interests can be so diversified that there are no natural 
persons (whether acting alone or together) exercising control of the legal person or arrangement through ownership) 
who ultimately have a controlling ownership interest

30
 in a legal person; and 

(b) to the extent that there is doubt under (a) as to whether the person(s) with the controlling ownership interest are the 
beneficial owner(s) or where no natural person exerts control through ownership interests, the identity of the natural 
persons (if any) exercising control of the legal person or arrangement through other means. 

(c) Where no natural person is identified under (a) or (b) above, financial institutions should identify and take reasonable 
measures to verify the identity of the relevant natural person who holds the position of senior managing official. 

                                                
29

 Measures (a) to (b) are not alternative options, but are cascading measures, with each to be used where the previous measure has been applied and 
has not identified a beneficial owner. 
30

 A controlling ownership interest depends on the ownership structure of the company. It may be based on a threshold, e.g. any person owning more 
than a certain percentage of the company (e.g. 25%). 
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Exempt Beneficial Owners under the UK IGA include Government entities, International Organisations, Broad and Narrow 
Participation Retirement Funds, Pension Funds of an Exempt Beneficial Owner, Investment Entities wholly owned by Exempt 
Beneficial Owners, and Limited Capacity Exempt Beneficial Owners. Please refer to the IGA for detailed definitions. 
 
Limited Capacity Exempt Beneficial Owners. The Controlling Persons of an NFFE that meets all of the following requirements shall 
be treated as an Exempt Beneficial Owner solely in their capacity as a Controlling Person of that NFFE: 

(a) It is established and operated in its jurisdiction of residence exclusively for religious, charitable, scientific, artistic, 
cultural, athletic, or educational purposes; or it is established and operated in its jurisdiction of residence and it is a 
professional organisation, business league, chamber of commerce, labour organisation, agricultural or horticultural 
organisation, civic league or an organisation operated exclusively for the promotion of social welfare; 

(b) It is exempt from income tax in its jurisdiction of residence; 
(c) It has no shareholders or members who have a proprietary or beneficial interest in its income or assets;  
(d) The applicable laws of the NFFE’s jurisdiction of residence or the NFFE’s formation documents do not permit any income 

or assets of the NFFE to be distributed to, or applied for the benefit of, a private person or non-charitable Entity other 
than pursuant to the conduct of the NFFE’s charitable activities, or as payment of reasonable compensation for services 
rendered, or as payment representing the fair market value of property which the NFFE has purchased; and 

(e) The applicable laws of the NFFE’s jurisdiction of residence or the NFFE’s formation documents require that, upon the 
NFFE’s liquidation or dissolution, all of its assets be distributed to a governmental entity or other non-profit 
organisation, or escheat to the government of the NFFE’s jurisdiction of residence or any political subdivision thereof. 

 
Financial Institution means a Custodial Institution, a Depository Institution, an Investment Entity, or a Specified Insurance 
Company, where: 

(e) Custodial Institution means any entity that holds, as a substantial portion of its business, financial assets for the account 
of others. An entity holds financial assets for the account of others as a substantial portion of its business if the entity’s 
gross income attributable to the holding of financial assets and related financial services equals or exceeds 20 percent 
of the Entity’s gross income during the shorter of: (i) the three-year period that ends on 31 December (or the final day 
of a non-calendar year accounting period) prior to the year in which the determination is being made; or (ii) the period 
during which the entity has been in existence; 

(f) Depository Institution means any entity that accepts deposits in the ordinary course of a banking or similar business; 
(g) Investment Entity means any entity that conducts as a business (or is managed by an entity that conducts as a business) 

one or more of the following activities or operations for or on behalf of a customer: (1) trading in money market 
instruments (cheques, bills, certificates of deposit, derivatives, etc.); foreign exchange; exchange, interest rate and index 
instruments; transferable securities; or commodity futures trading; (2) individual and collective portfolio management; 
or (3) otherwise investing, administering, or managing funds or money on behalf of other persons. The term Investment 
entity shall be interpreted in a manner consistent with similar language set forth in the definition of “financial 
institution” in the Financial Action Task Force Recommendations; and 

(h) Specified Insurance Company means any entity that is an insurance company (or the holding company of an insurance 
company) that issues, or is obligated to make payments with respect to, a Cash Value Insurance Contract or an Annuity 
Contract. 
 

Non-Financial Foreign Entity or NFFE means any Non-United Kingdom Resident Entity that is not a Financial Institution as defined 
in UK FATCA.  

Non-United Kingdom Resident Entity means an entity that is not resident in the United Kingdom for the purposes of UK FATCA.  

Passive Non-Financial Foreign Entity means any NFFE that is not an Active Non-Financial Foreign Entity.  

Related Entity An entity is a Related Entity of another entity if either entity controls the other entity, or the two entities are under 
common control. For this purpose control includes direct or indirect ownership of more than 50 percent of the vote or value in an 
entity. Notwithstanding the foregoing, either Party may treat an entity as not a related entity if the two entities are not members 
of the same affiliated group, as defined in Section 1471(e)(2) of the Code. 

Specified United Kingdom Person means a person who is resident in the United Kingdom for tax purposes, other than:  
(a) a corporation the stock of which is regularly traded on one or more established securities markets;  
(b) a corporation that is a member of the same affiliated group, as defined in Section 1471(e)(2) of the US Internal Revenue 

Code, as a corporation described in (a) above;  
(c) a Depository Institution;  
(d) a broker or dealer in securities, commodities, or derivative financial instruments (including notional principle contracts, 

futures, forwards, and options) that is registered as such under the laws of the United Kingdom; or  
(e) a Non-Reportable United Kingdom Entity as defined in Annex II paragraph V of UK FATCA (referring to certain UK 

governmental organisations, international organisations, central bank and UK retirement funds). 
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UK Tax Resident means a resident in the United Kingdom for tax purposes (including where a person or entity is resident in 
United Kingdom and in any other jurisdiction under the respective domestic laws of the United Kingdom and such other 
jurisdiction). 
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EXHIBIT C  

CRS DEFINITIONS 

Account Holder means the person listed or identified as the holder of a Financial Account by the Financial Institution that 
maintains the account. A person, other than a Financial Institution, holding a Financial Account for the benefit or account of 
another person as agent, custodian, nominee, signatory, investment advisor, or intermediary, is not treated as holding the 
account for purposes of the Common Reporting Standard, and such other person is treated as holding the account. In the case of 
a Cash Value Insurance Contract or an Annuity Contract, the Account Holder is any person entitled to access the Cash Value or 
change the beneficiary of the contract. If no person can access the Cash Value or change the beneficiary, the Account Holder is 
any person named as the owner in the contract and any person with a vested entitlement to payment under the terms of the 
contract. Upon the maturity of a Cash Value Insurance Contract or an Annuity Contract, each person entitled to receive a payment 
under the contract is treated as an Account Holder.  

Active Non-Financial Entity means any NFE that meets any of the following criteria:  

a) less than 50% of the NFE’s gross income for the preceding calendar year or other appropriate reporting period is passive 
income and less than 50% of the assets held by the NFE during the preceding calendar year or other appropriate 
reporting period are assets that produce or are held for the production of passive income; 

b) the stock of the NFE is regularly traded on an established securities market or the NFE is a Related Entity of an Entity the 
stock of which is regularly traded on an established securities market; 

c) the NFE is a Governmental Entity, an International Organisation, a Central Bank, or an Entity wholly owned by one or 
more of the foregoing; 

d) substantially all of the activities of the NFE consist of holding (in whole or in part) the outstanding stock of, or providing 
financing and services to, one or more subsidiaries that engage in trades or businesses other than the business of a 
Financial Institution, except that an Entity does not qualify for this status if the Entity functions (or holds itself out) as an 
investment fund, such as a private equity fund, venture capital fund, leveraged buyout fund, or any investment vehicle 
whose purpose is to acquire or fund companies and then hold interests in those companies as capital assets for 
investment purposes; 

e) the NFE is not yet operating a business and has no prior operating history, but is investing capital into assets with the 
intent to operate a business other than that of a Financial Institution, provided that the NFE does not qualify for this 
exception after the date that is 24 months after the date of the initial organisation of the NFE; 

f)  the NFE was not a Financial Institution in the past five years, and is in the process of liquidating its assets or is 
reorganising with the intent to continue or recommence operations in a business other than that of a Financial 
Institution; 

g)  the NFE primarily engages in financing and hedging transactions with, or for, Related Entities that are not Financial 
Institutions, and does not provide financing or hedging services to any Entity that is not a Related Entity, provided that 
the group of any such Related Entities is primarily engaged in a business other than that of a Financial Institution; or 

h) the NFE meets all of the following requirements: 

i) it is established and operated in its jurisdiction of residence exclusively for religious, charitable, scientific, artistic, 
cultural, athletic, or educational purposes; or it is established and operated in its jurisdiction of residence and it is a 
professional organisation, business league, chamber of commerce, labour organisation, agricultural or horticultural 
organisation, civic league or an organisation operated exclusively for the promotion of social welfare; 

ii) it is exempt from income tax in its jurisdiction of residence; 
iii) it has no shareholders or members who have a proprietary or beneficial interest in its income or assets; 
iv) the applicable laws of the NFE’s jurisdiction of residence or the NFE’s formation documents do not permit any 

income or assets of the NFE to be distributed to, or applied for the benefit of, a private person or non- charitable 
Entity other than pursuant to the conduct of the NFE’s charitable activities, or as payment of reasonable 
compensation for services rendered, or as payment representing the fair market value of property which the NFE 
has purchased; and 

v) the applicable laws of the NFE’s jurisdiction of residence or the NFE’s formation documents require that, upon the 
NFE’s liquidation or dissolution, all of its assets be distributed to a Governmental Entity or other non-profit 
organisation, or escheat to the government of the NFE’s jurisdiction of residence or any political subdivision 
thereof. 
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Controlling Person means the natural persons who exercise direct or indirect control over an entity.  In the case of a trust, such 
term means the settlor(s), the trustees(s), the protector(s) (if any), the beneficiary(ies) or class(es) of beneficiaries, and any other 
natural person(s) exercising ultimate effective control over the trust, and in the case of a legal arrangement other than a trust, 
such term means persons in equivalent or similar positions. The term 'Controlling Persons' shall be interpreted in a manner 
consistent with the Financial Action Task Force Recommendations (“FATF”).  

FATF Recommendations on Controlling Persons:  

Identify the beneficial owners of the customer and take reasonable measures to verify the identity of such persons, through the 
following information. For legal persons

31
: 

(a) The identity of the natural persons (if any – as ownership interests can be so diversified that there are no natural 
persons (whether acting alone or together) exercising control of the legal person or arrangement through ownership) 
who ultimately have a controlling ownership interest

32
 in a legal person; and 

(b) to the extent that there is doubt under (a) as to whether the person(s) with the controlling ownership interest are the 
beneficial owner(s) or where no natural person exerts control through ownership interests, the identity of the natural 
persons (if any) exercising control of the legal person or arrangement through other means. 

(c) Where no natural person is identified under (a) or (b) above, financial institutions should identify and take reasonable 
measures to verify the identity of the relevant natural person who holds the position of senior managing official. 
 

Financial Institution means a Custodial Institution, a Depository Institution, an Investment Entity, or a Specified Insurance 
Company, where: 

(a) Custodial Institution means any entity that holds, as a substantial portion of its business, financial assets for the account 
of others. An entity holds financial assets for the account of others as a substantial portion of its business if the entity’s 
gross income attributable to the holding of financial assets and related financial services equals or exceeds 20 percent of 
the Entity’s gross income during the shorter of: (i) the three-year period that ends on 31 December (or the final day of a 
non-calendar year accounting period) prior to the year in which the determination is being made; or (ii) the period 
during which the entity has been in existence; 

(b) Depository Institution means any entity that accepts deposits in the ordinary course of a banking or similar business; 
(c) Investment Entity means any entity :  

(A)  that primarily conducts as a business one or more of the following activities or operations for or on behalf of a 
customer:  

i) trading in money market instruments (cheques, bills, certificates of deposit, derivatives, etc.); foreign 
exchange; exchange, interest rate and index instruments; transferable securities; or commodity futures 
trading;  

ii) individual and collective portfolio management; or  
iii) otherwise investing, administering, or managing Financial Assets or money on behalf of other persons; or 

(B)  the gross income of which is primarily attributable to investing, reinvesting, or trading in Financial Assets, if the 
entity is managed by another entity that is a Depository Institution, a Custodial Institution, a Specified Insurance 
Company, or an Investment Entity described in limb (A) of this definition. 

An entity is treated as primarily conducting as a business one or more of the activities described in limb (A), or an 
entity’s gross income is primarily attributable to investing, reinvesting, or trading in Financial Assets for purposes of limb 
(B) if the entity’s gross income attributable to the relevant activities equals or exceeds 50% of the entity’s gross income 
during the shorter of: (i) the three-year period ending on 31 December of the year preceding the year in which the 
determination is made; or (ii) the period during which the entity has been in existence. The term “Investment Entity” 
does not include an entity that is an Active Non-Financial Foreign Entity because it meets any of the criteria in 
subparagraphs d) through (g) of the definition of Active NFE. 
The preceding paragraph shall be interpreted in a manner consistent with similar language set forth in the definition of 
“financial institution” in the Financial Action Task Force Recommendations; and 

(d) Specified Insurance Company means any entity that is an insurance company (or the holding company of an insurance 
company) that issues, or is obligated to make payments with respect to, a Cash Value Insurance Contract or an Annuity 
Contract. 
 

Non-Financial Entity or NFE means any Entity that is not a Financial Institution.  

Non-Participating Jurisdiction means a jurisdiction that is not a Participating Jurisdiction. 

Non-Reporting Financial Institution means any Financial Institution that is: 

                                                
31

 Measures (a) to (b) are not alternative options, but are cascading measures, with each to be used where the previous measure has been applied and 
has not identified a beneficial owner. 
32

 A controlling ownership interest depends on the ownership structure of the company. It may be based on a threshold, e.g. any person owning more 
than a certain percentage of the company (e.g. 25%). 
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(a) a Governmental Entity, International Organisation or Central Bank, other than with respect to a payment that is derived 
from an obligation held in connection with a commercial financial activity of a type engaged in by a Specified Insurance 
Company, Custodial Institution, or Depository Institution; 

(b) a Broad Participation Retirement Fund; a Narrow Participation Retirement Fund; a Pension Fund of a Governmental 
Entity, International Organisation or Central Bank; or a Qualified Credit Card Issuer; 

(c) any other Entity that presents a low risk of being used to evade tax, has substantially similar characteristics to any of the 
Entities described in subparagraphs B(1)(a) and (b), and is defined in domestic law as a Non-Reporting Financial 
Institution, provided that the status of such Entity as a Non-Reporting Financial Institution does not frustrate the 
purposes of the Common Reporting Standard; 

(d) an Exempt Collective Investment Vehicle; or 
(e) a trust to the extent that the trustee of the trust is a Reporting Financial Institution and reports all information required 

to be reported pursuant to Section I with respect to all Reportable Accounts of the trust. 
 

Participating Jurisdiction means a jurisdiction (i) with which an agreement is in place pursuant to which it will provide the 
information specified in Section I (of the CRS), and (ii) which is identified in a published list. 

Participating Jurisdiction Financial Institution means (i) any Financial Institution that is resident in a Participating Jurisdiction, but 
excludes any branch of that Financial Institution that is located outside such Participating Jurisdiction, and (ii) any branch of a 
Financial Institution that is not resident in a Participating Jurisdiction, if that branch is located in such Participating Jurisdiction. 

Passive Non-Financial Entity means any: (i) Non-Financial Entity that is not an Active Non-Financial Entity; or (ii) an Investment 
Entity described in limb B (or subparagraph A(6)(b) of the Standard) of the definition of Investment Entity that is not a 
Participating Jurisdiction Financial Institution. 

Related Entity means an entity related to another entity because (i) either entity controls the other entity; (ii) the two entities are 
under common control; or (iii) the two entities are Investment Entities described limb B of the definition of Investment Entity, are 
under common management, and such management fulfils the due diligence obligations of such Investment Entities. For this 
purpose control includes direct or indirect ownership of more than 50 % of the vote and value in an Entity. 
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UNITED STATES TAX AND EMPLOYEE BENEFIT PLAN CONSIDERATIONS 
 

United States Tax Matters 

The following summary is considered to be a correct interpretation of existing laws as applied at 
the date of the Private Placement Memorandum, but no representation is made or intended by 
the Fund that changes in such laws or their application or interpretation will not be made in the 
future.  Persons interested in subscribing for Investor Shares should consult their own tax 
advisers with respect to the tax consequences, including the income tax consequences, if any, to 
them of the purchase, holding, redemption, sale or transfer of Investor Shares. 
 
Pursuant to IRS regulations, the Fund and its tax advisors hereby inform you that:  (i) any tax 
advice contained herein is not intended and was not written to be used, and cannot be used by 
any taxpayer, for the purposes of avoiding penalties that may be imposed on the taxpayer; (ii) any 
such advice was written to support the promotion or marketing of the Shares described in the 
Private Placement Memorandum; and (iii) each taxpayer should seek advice based on the 
taxpayer’s particular circumstances from an independent tax advisor. 
 
The Fund is a “passive foreign investment company” (a “PFIC”) as defined in section 1297 of the 
Code. 
 
US Tax-Exempt Shareholders 
 
Shares may be sold to a limited number of US investors which are pension and profit sharing 
trusts or other tax-exempt organizations (“US Tax-Exempt Shareholders”).  While the Fund may 
purchase securities on margin, borrow money and otherwise utilize leverage in connection with its 
investments, under current law such leverage should not be attributed to, or otherwise flow 
through to, US Tax-Exempt Shareholders in the Fund.  Accordingly, assuming a US Tax-Exempt 
Shareholder does not borrow money or otherwise utilize leverage to purchase its Investor Shares, 
the US Tax-Exempt Shareholder generally should not realize “unrelated debt-financed income” as 
defined in Code section 514 or “unrelated business taxable income” as defined in Code 
section 512 with respect to its investment in the Fund and generally should not be subject to US 
Federal income tax under the PFIC provisions of the Code with respect to its investment in the 
Fund. 
 
There are special considerations which should be taken into account by certain beneficiaries of 
charitable remainder trusts that invest in the Fund.  Charitable remainder trusts should consult 
their own tax advisors concerning the tax consequences of such an investment on their 
beneficiaries. 
 
US Taxable Shareholders 
 
The term “US Taxable Shareholder” means a US person that is not exempt from payment of US 
Federal income tax.  As noted above, the Fund is a PFIC as defined in Code section 1297.  A US 
Taxable Shareholder is subject to different rules depending on whether the US Taxable 
Shareholder makes an election to treat the Fund as a “qualified electing fund” (a “QEF election”) 
for the first taxable year that a US Taxable Shareholder holds Shares (a “timely QEF election”). 
 
If a US Taxable Shareholder makes a timely QEF election, the US Taxable Shareholder must 
report each year for Federal income tax purposes his pro rata share of the Fund’s ordinary 
income and net capital gain, if any, for the year, but certain tax penalty provisions applicable to a 
non-electing shareholder will not apply.  If a US Taxable Shareholder does not make a timely 
QEF election, certain tax penalties may be applicable.  These alternative sets of tax rules are 
discussed in more detail below.  The Fund has not committed to making available to 
Shareholders the information that would be needed by a US Taxable Shareholder in order to treat 
the Fund as a “qualified electing fund”. 
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A US Taxable Shareholder who makes a timely QEF election (an “Electing Shareholder”) must 
report for Federal income tax purposes his pro rata share of the ordinary earnings and the net 
capital gain, if any, of the Fund for the taxable year of the Fund that ends with or within the 
taxable year of the Electing Shareholder.  The “net capital gain” of the Fund is the excess, if any, 
of the Fund’s net long-term capital gains over its net short-term capital losses and is reported by 
the Electing Shareholder as long-term capital gain.  Any net operating losses or net capital losses 
of the Fund will not pass through to the Electing Shareholder and will not offset any ordinary 
earnings or net capital gain of the Fund reportable to Electing Shareholders in subsequent years 
(although such losses would ultimately reduce the gain, or increase the loss, recognized by the 
Electing Shareholder on his disposition of his Investor Shares).   
 
A US Taxable Shareholder makes a QEF election for a taxable year by completing and filing IRS 
Form 8621 in accordance with the instructions thereto.  As noted above, the Fund has not 
committed to make available to shareholders the information that would be needed by a US 
Taxable Shareholder in order to treat the Fund as a “qualified electing fund”. 
 
A US Taxable Shareholder who does not make a timely QEF election (a “Non-Electing 
Shareholder”) will be subject to special rules with respect to (i) any “excess distribution” 
(generally, the portion of any distributions received by the Non-Electing Shareholder on the 
Shares in a taxable year in excess of 125% of the average annual distributions received by the 
Non-Electing Shareholder in the three preceding taxable years, or, if shorter, the Non-Electing 
Shareholder’s holding period for his Investor Shares), and (ii) any gain realized on the sale or 
other disposition of such Investor Shares.  Under these rules, (i) the excess distribution or gain 
would be allocated ratably over the Non-Electing Shareholder’s holding period for the Investor 
Shares; (ii) the amount allocated to the current taxable year would be taxed as ordinary income; 
and (iii) the amount allocated to each of the other taxable years would be subject to tax at the 
highest rate of tax in effect for the applicable class of taxpayer for that year and an interest charge 
for the deemed deferral benefit would be imposed with respect to the resulting tax attributable to 
each such other taxable year.  If a Non-Electing Shareholder who is an individual dies while 
owning Investor Shares, the Non-Electing Shareholder’s successor would be ineligible to receive 
a step-up in tax basis of the Investor Shares. 
 
Filing Requirements  
 
US Tax-Exempt Shareholders and US Taxable Shareholders may be subject to certain IRS filing 
requirements.  For example, pursuant to Code section 6038B, a US person that transfers property 
(including cash) to a foreign corporation in exchange for stock in the corporation is in some cases 
required to file an information return with the IRS with respect to such transfer.  Accordingly, a US 
Tax-Exempt Shareholder or US Taxable Shareholder may be required to file an information return 
with respect to its investment in the Fund.  Additional reporting requirements may be imposed on 
a US Tax-Exempt Shareholder or US Taxable Shareholder that acquires Investor Shares with a 
value equal to at least 10% of the aggregate value of all the Investor Shares.  The Fund has not 
committed to provide the information that would be needed by a shareholder to comply with such 
filing requirements.  Shareholders should consult their own tax advisers with respect to any 
applicable filing requirements.   
 
The IRS has released final Treasury Regulations expanding previously existing information 
reporting, record maintenance and investor list maintenance requirements with respect to certain 
“tax shelter” transactions (the “Tax Shelter Regulations”).  The Tax Shelter Regulations may 
potentially apply to a broad range of investments that would not typically be viewed as tax shelter 
transactions, including investments in investment companies and portfolio investments of 
investment companies.  Under the Tax Shelter Regulations, if the Fund engages in a “reportable 
transaction,” a Shareholder would be required, under certain circumstances, to (i) retain all 
records material to such “reportable transaction”; (ii) complete and file IRS Form 8886, 
“Reportable Transaction Disclosure Statement” as part of its Federal income tax return for each 
year it participates in the “reportable transaction”; and (iii) send a copy of such form to the IRS 
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Office of Tax Shelter Analysis at the time the first such tax return is filed.  The scope of the Tax 
Shelter Regulations may be affected by further IRS guidance.  Non-compliance with the Tax 
Shelter Regulations may involve significant penalties and other consequences.  Each 
Shareholder should consult its own tax advisers as to its obligations under the Tax Shelter 
Regulations. 
 
Non-Confidentiality 
 
An investor (and each employee, representative, or other agent of the investor) may disclose to 
any and all persons, without limitation of any kind, the tax treatment and tax structure of an 
investment in the Fund and all materials of any kind (including opinions or other tax analyses) that 
are provided to the investor relating to such tax treatment and tax structure. 

ERISA Matters 

The Fund may accept subscriptions from pension and profit-sharing plans maintained by US 
corporations and/or unions, individual retirement accounts and Keogh plans, entities that invest 
the assets of such accounts or plans and other entities investing plan assets (all such entities are 
herein referred to as “Benefit Plan Investors”) as well as subscriptions from plans maintained by 
governmental entities, churches and non-US companies.  The Investment Manager does not 
anticipate that the Fund’s assets will be subject to ERISA or the prohibited transaction provisions 
of Section 4975 of the Code because the Investment Manager intends to limit the investments in 
the Fund by Benefit Plan Investors.  It is further anticipated that the Fund’s assets will not be 
subject to any other law or regulation specifically applicable to governmental, church or non-US 
plans (“Similar Law”).  Under ERISA and the regulations thereunder, the Fund’s assets will not 
be deemed to be plan assets subject to Title I of ERISA or Section 4975 of the Code if less than 
25% of the value of each class of the Fund’s Shares is held by Benefit Plan Investors, excluding 
from this calculation any non-Benefit Plan Investor interests held by the Investment Manager and 
certain affiliated persons or entities.  The Fund will not knowingly accept subscriptions for Shares 
or permit transfers of Shares to the extent that such investment or transfer would subject the 
Fund’s assets to Title I of ERISA or Section 4975 of the Code.  In addition, because the 25% limit 
is determined after every subscription to or redemption from the Fund, the Fund has the authority 
to require the redemption of all or some of the Shares held by any Benefit Plan Investor or other 
plan investor if the continued holding of such Shares, in the opinion of the Directors, could result 
in the Fund being subject to Title I of ERISA or Section 4975 of the Code or Similar Law.  

Certain duties, obligations and responsibilities are generally imposed on persons who serve as 
fiduciaries with respect to employee benefit plans or accounts (“Plans”); for example, ERISA and 
the Code prohibit acts of fiduciary self-dealing and certain transactions between Plans and 
“parties-in-interest” or “disqualified persons” (as such terms are defined in ERISA and the Code).  
In the Fund’s application forms, each Plan investor will be required to make certain 
representations, including that the person who is making the decision to invest in the Fund is 
independent and has not relied on any advice from the Fund, the Manager, the Investment 
Manager, any placement agent associated with the Fund, or any of their affiliates with respect to 
the investment in the Fund.  Accordingly, fiduciaries of Plans should consult their own investment 
advisors and their own legal counsel regarding the investment in the Fund and its consequences 
under applicable law, including ERISA, the Code and any Similar Law.   

Certain duties, obligations and responsibilities are also imposed on persons who serve as 
administrators to Plans subject to ERISA; for example, the filing of the Plan’s Form 5500 with the 
US Department of Labor.  To facilitate a plan administrator, the Manager intends that the 
descriptions of the fees and expenses contained in this Private Placement Memorandum, 
including but not limited to the Management Fee and Performance Fee as supplemented annually 
by the Fund’s audited financial statements and the notes thereto, comply with the disclosure 
requirements for the “eligible indirect compensation” alternative of the Schedule C of the Form 
5500.    
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THE TAX AND ERISA MATTERS DESCRIBED IN THIS DOCUMENT DO NOT CONSTITUTE, 
AND SHOULD NOT BE CONSIDERED AS, LEGAL OR TAX ADVICE TO PROSPECTIVE 
SHAREHOLDERS. 
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BANK INSTRUCTION LETTER 

 

USE THIS LETTER IN CONJUNCTION WITH  
APPLICATIONS FOR INVESTOR SHARES 

 

 

To: The Manager 

 Name of Bank..............................................………….................................................. 

 Address.......................................................................…………................................... 

 .................................................................................................…………...................... 

 Branch Number/Sort Code.......................................................……….......................... 

 

 
Dear Sir, 

To the debit of my/our account number.................................... with your Bank, please remit 
by direct transfer the sum of US$.............…………….........(in 
figures) ................................................……………………………………………………………
……... (in words) net of bank charges for value not later than 4.00 p.m. (Hong Kong time) 
on …………………………………. [insert date] to: 

 
USD 
Bank: Citibank, N.A. New York 
Swift Address: CITIUS33 
 
Account Name: Citibank, N.A. Hong Kong 
Account Number: 10990845 

 
For further credit to: 
Account Name: Brooker Sukhothai Fund Limited 
Account Number: 61360481 
Additional Info: For RTGS payment in HK: CHATS code 006 and branch code 391 

 Quoting Ref: [Name of subscriber] 
 

 
(Note: Please note that for cleared funds to be received prior to 4:00 p.m. (Hong Kong 
time) on the fifth Business Day before the relevant Valuation Day preceding the relevant 
Subscription Day (the “Deadline”), payment must be made for value on the business day 
in New York preceding the day of the close of the Deadline.) 
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Payment Details:  
 

The remitter should instruct the remitting bank to send a SWIFT advice (format 103) to the 

Transfer Agent advising details of remittance, including the name of applicant(s), for 

ease of identification. All subscription monies must originate from an account held in the 
name of the applicant(s). No third party payments shall be permitted. 

 
Please also e-mail SS&C Fund Services (Asia) Limited at trade.receipt@sscinc.com 
(attention: Hedge Fund Services Asia Pacific-Transfer Agency) with the details of the 
transfer.   

* Please delete as appropriate 

 
 
 
 
Full name............................…................... 
(typed or in block capitals) 

Account name..............................….......... 

Date .............................................…......... 

Signature(s)..................................…......... 
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APPENDIX I 

WORKSHEET 

Determination of "Investments" for Purposes of the “Qualified Purchaser Status” Section of the 
Application Form 

When determining ownership in "Investments" the following general rules are applicable: 

1. Investments should be valued at either their fair market value as of the most recent 
practicable date or at cost. 

2. Investments include investments held jointly with the applicant's spouse. 

3. Investments include investments held in any IRA, 401(k) or similar retirement account 
directed by the applicant and held for the applicant's benefit. 

4. There must be excluded from the value of each Investment the principal amount of any 
outstanding debt, including margin loans, incurred by the applicant (or any of the owners 
of the applicant) to acquire or for the purpose of acquiring the Investment. 

5. Investments include the following: 

(A) securities which are publicly-traded and listed on a US national securities 
exchange or traded on NASDAQ; 

(B) shares in registered investment companies such as mutual funds and money 
market funds; 

(C) interests in private investment companies such as hedge funds, commodity pools 
and similar private investment companies (such as the Fund); 

(D) cash and cash equivalents (including foreign currencies) held for investment 
purposes; 

(E) real estate held for investment purposes; 

(F) shares of non-public companies which have total shareholder equity of US$50 
million or more; and 

(G) commodity interests, including commodity futures contracts and options thereon, 
swaps and other financial contracts. 

6. Investments DO NOT include the following: 

(A) jewellery, artwork, antiques and collectibles; 

(B) investments held in retirement accounts where the applicant does not make the 
investment decisions (e.g., an employer retirement plan where the investment 
decisions are not directed by the applicant); and 

(C) shares in a non-public company in which the applicant has a controlling interest 
(presumed to exist if the applicant owns more than 25% of the voting interests). 
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Special instructions for an applicant that is a qualified purchaser based on its status as a 
“qualified institutional buyer” within the meaning of Rule 144A under the Securities Act.  In order 
to be a qualified purchaser if the applicant is a dealer as described in paragraph (a)(1)(ii) of Rule 
144A, the applicant must own and invest on a discretionary basis at least US$25 million in 
securities of issuers that are not affiliated persons of the dealer.  In addition, a plan referred to in 
paragraph (a)(1)(D) or (a)(1)(E) of Rule 144A, or a trust fund referred to in paragraph (a)(1)(F) of 
Rule 144A that holds the assets of such a plan will not be deemed to be acting for its own 
account and, accordingly, will not be deemed to be a qualified purchaser on the basis of “qualified 
institutional buyer” status if investment decisions with respect to the plan are made by 
beneficiaries of the plan, except with respect to investment decisions made solely by the fiduciary, 
trustee or sponsor of such plan. 
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APPENDIX 2 

"Professional investor" under the SFO (including the Securities and Futures (Professional 
Investors) Rules) means: 

(a) any recognised exchange company, recognised clearing house, recognised exchange 
controller or recognised investor compensation company, or any person authorised to 
provide automated trading services under section 95(2) of the SFO; 

(b) any intermediary, or any other person carrying on the business of the provision of 
investment services and regulated under the law of any place outside Hong Kong;  

(c) any authorised financial institution, or any bank which is not an authorised financial 
institution but is regulated under the law of any place outside Hong Kong;  

(d) any insurer authorised under the Insurance Companies Ordinance (Cap 41), or any other 
person carrying on insurance business and regulated under the law of any place outside 
Hong Kong;  

(e) any scheme which- 

(i) is a collective investment scheme authorised under section 104 of the SFO; or 

(ii) is similarly constituted under the law of any place outside Hong Kong and, if it is 
regulated under the law of such place, is permitted to be operated under the law of 
such place,  

or any person by whom any such scheme is operated;  

(f) any registered scheme as defined in section 2(1) of the Mandatory Provident Fund 
Schemes Ordinance (Cap 485), or its constituent fund as defined in section 2 of the 
Mandatory Provident Fund Schemes (General) Regulation (Cap 485 sub. leg. A), or any 
person who, in relation to any such registered scheme, is an approved trustee or service 
provider as defined in section 2(1) of that Ordinance or who is an investment manager of 
any such registered scheme or constituent fund;  

(g) any scheme which-  

(i) is a registered scheme as defined in section 2(1) of the Occupational Retirement 
Schemes Ordinance (Cap 426); or  

(ii) is an offshore scheme as defined in section 2(1) of that Ordinance and, if it is 
regulated under the law of the place in which it is domiciled, is permitted to be 
operated under the law of such place,  

or any person who, in relation to any such scheme, is an administrator as defined in section 
2(1) of that Ordinance;  

(h) any government (other than a municipal government authority), any institution which 
performs the functions of a central bank, or any multilateral agency; 

(i) except for the purposes of Schedule 5 to the SFO, any corporation which is-  

(i) a wholly owned subsidiary of-  
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(A) an intermediary, or any other person carrying on the business of the provision of 
investment services and regulated under the law of any place outside Hong Kong; 
or 

 
(B) an authorised financial institution, or any bank which is not an authorised financial 

institution but is regulated under the law of any place outside Hong Kong; 

(ii) a holding company which holds all the issued share capital of- 

(A) an intermediary, or any other person carrying on the business of the provision of 
investment services and regulated under the law of any place outside Hong Kong; 
or  

 
(B) an authorised financial institution, or any bank which is not an authorised financial 

institution but is regulated under the law of any place outside Hong Kong; or  
 

(iii) any other wholly owned subsidiary of a holding company referred to in subparagraph 
(ii); or 

(j) any person of a class which is prescribed by rules made under section 397 of the SFO for 
the purposes of this paragraph as within the meaning of this definition for the purposes of 
the provisions of the SFO, or to the extent that it is prescribed by rules so made as within 
the meaning of this definition for the purposes of any provision of the SFO; 

The first of such classes of additional “professional investor”, under the Securities and Futures 
(Professional Investors) Rules, are: 

(w) any trust corporation (registered under Part VIII of the Trustee Ordinance or the equivalent 
overseas) having been entrusted under the trust or trusts of which it acts as a trustee with 
total assets of not less than HK$40 million or its equivalent in any foreign currency at the 
relevant date (see below) or- 

(i) as stated in the most recent audited financial statement prepared- 

(A) in respect of the trust corporation; and 

(B) within 16 months before the relevant date; 

(ii) as ascertained by referring to one or more audited financial statements, each being 
the most recent audited financial statement, prepared- 

(A) in respect of the trust or any of the trust; and 

(B) within 16 months before the relevant date; or 

(iii) as ascertained by referring to one or more custodian (see below) statements 
issued to the trust corporation- 

(A) in respect of the trust or any of the trusts; and 

(B) within 12 months before the relevant date; 

(x) any individual, either alone or with any of his associates (the spouse or any child) on a joint 
account, having a portfolio (see below) of not less than HK$8 million or its equivalent in 
any foreign currency at the relevant date or- 
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(i) as stated in a certificate issued by an auditor or a certified public accountant of the 
individual within 12 months before the relevant date; or 

(ii) as ascertained by referring to one or more custodian statements issued to the 
individual (either alone or with the associate) within 12 months before the relevant 
date; 

(y) any corporation or partnership having- 

(i) a portfolio of not less than HK$8 million or its equivalent in any foreign currency; or 

(ii) total assets of not less than HK$40 million or its equivalent in any foreign currency, 

at the relevant date, as ascertained by referring to- 

(iii) the most recent audited financial statement prepared- 

(A) in respect of the corporation or partnership (as the case may be); and 

(B) within 16 months before the relevant date; or 

(iv) one or more custodian statements issued to the corporation or partnership (as the 
case may be) within 12 months before the relevant date; and 

(z) any corporation the sole business of which is to hold investments and which at the relevant 
date is wholly owned by any one or more of the following persons-  

(i) a trust corporation that falls within the description in paragraph (w); 

(ii) an individual who, either alone or with any of his or her associates on a joint 
account, falls within the description in paragraph (x); 

(iii) a corporation that falls within the description in paragraph (y); 

(iv) a partnership that falls within the description in paragraph (y). 

For the purposes of (w) to (y) above: 

 “relevant date” means the date on which the advertisement, invitation or document 

(made in respect of securities or structured products or interests in any collective 

investment scheme, which is intended to be disposed of only to professional 

investors), is issued, or possessed for the purposes of issue; 

 “custodian” means (i) a corporation whose principal business is to act as a 

securities custodian, or (ii) an authorised financial institution under the Banking 

Ordinance; an overseas bank; a corporation licensed under the SFO; or an 

overseas financial intermediary, whose business includes acting as a custodian; 

and 

 “portfolio” means a portfolio comprising any of the following (i) securities; (ii) 

certificates of deposit issued by an authorised financial institution under the 

Banking Ordinance or an overseas bank; and (iii) except for trust corporations, 

cash held by a custodian. 
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