TRUE POTENTIAL OEIC 3

AN UMBRELLA-TYPE OPEN-ENDED INVESTMENT COMPANY

PROSPECTUS

Prepared in accordance with the Collective Investment Schemes Sourcebook
valid as at and dated 08 August 2024

True Potential Administration LLP
Authorised and Regulated by the Financial Conduct Authority

(A UK UCITS Scheme with FCA Product Reference Number: 738855)



PROSPECTUS
OF
TRUE POTENTIAL OEIC 3

This document constitutes the Prospectus for True Potential OEIC 3 (the Company) which
has been prepared in accordance with the terms of the rules contained in the Collective
Investment Schemes Sourcebook (the FCA Rules) published by the FCA as part of their
Handbook of rules and guidance made under the Financial Services and Markets Act 2000
(the Act).

This Prospectus has been prepared solely for, and is being made available to investors for
the purposes of evaluating an investment in Shares in the Sub-Funds. Investors should only
consider investing in the Sub-Funds if they understand the risks involved including the risk
of losing all capital invested.

All communications in relation to this Prospectus shall be in English.
The Prospectus is dated and is valid as at 08 August 2024.
Copies of this Prospectus have been sent to the FCA and the Depositary.

If you are in any doubt about the contents of this Prospectus you should consult your
professional adviser.

The Prospectus is based on information, law and practice at the date hereof.

Neither the ACD nor the Company are bound by any out-of-date prospectus when it has
issued a new prospectus and potential investors should check that they have the most
recently published prospectus.

True Potential Administration LLP, the ACD of the Company, is the person responsible for
the information contained in this Prospectus. To the best of its knowledge and belief (having
taken all reasonable care to ensure that such is the case) the information contained herein
does not contain any untrue or misleading statement or omit any matters required by the
FCA Rules to be included in it.

The Depositary is not a person responsible for the information contained in this Prospectus
and accordingly does not accept any responsibility therefor under the FCA Rules or
otherwise.

Investors and potential investors should note that any wording contained in this Prospectus
that seeks to describe the typical investor for a Sub-Fund (as referred to above) does not
constitute investment advice and investors and potential investors should consult their own
professional advisers concerning the acquisition, holding or disposal of any Shares in any of
the Sub-Funds. Neither the Company, nor the ACD, nor the Investment Manager makes any
statement or representation in relation to the suitability, appropriateness or otherwise of
any transactions in Shares in any of the Sub-Funds. If you are in doubt about the contents
of this prospectus, you should contact your professional adviser.

The Shares have not been and will not be registered under the United States Securities Act
of 1933, as amended. They may not be offered or sold in the United States of America, its
territories and possessions, any state of the United States of America and the District of
Columbia or offered or sold to US Persons. The Company has not been and will not be



registered under the United States Investment Company Act of 1940, as amended. The ACD
has not been registered under the United States Investment Advisers Act of 1940.

Brexit -implications for the Company and its Shareholders after 31 December 2020

The UK left the EU” on 31 January 2020. However, under the terms of the Withdrawal
Agreement concluded between the UK and the EU, a transition period was agreed during
which most EU law continued to apply to the UK. This transition period came to an end at
11.00 pm (UK time) on 31 December 2020. In this Prospectus the time and date at which
the transition period ends is referred to as the “Transition End Date”.

On and after the Transition End Date, the EUWA, in general terms, preserves law which
was previously (i.e. before the Transition End Date) directly applicable EU law and EU-
derived domestic law in order to ensure the proper functioning of the UK legal regime.
This preserved law is subject to amendments to address deficiencies that derived from the
UK’s exit from the EU. These amendments are set out principally in secondary legislation
and rules made by the FCA and include (without limiting the generality of the foregoing)
the amendments made by the Collective Investment Schemes (Amendment etc.) (EU Exit)
Regulations 2019.

Status of the Company under UK law and under applicable FCA rules

Following the Transition End Date, the Company continues to be an authorised investment
scheme that may be marketed to all investor types (including retail investors) in the UK.
Whilst the Company is no longer a “UCITS” for the purposes of EU law it is categorised by
the FCA as a “UK UCITS” for the purposes of its rules and requirements. Since the Company
is no longer a “UCITS” for the purposes of the UCITS Directive, this means that for EU law
purposes, the Company is regarded as a non-EEA Alternative Investment Fund (AIF) managed
by a non-EEA Alternative Investment Fund Manager (AIFM).
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Definitions

In this Prospectus the words and expressions set out below shall have the meanings
set opposite them unless the context requires otherwise. Words and expressions
contained in this Prospectus but not defined herein shall have the same meanings
as in the Act, the FCA Rules or the Instrument (as the case may be) unless the
contrary is stated.

Accumulation Shares means Shares (of whatever Class) in a Sub-Fund as may be in
issue from time to time in respect of which income allocated thereto is credited
periodically to capital pursuant to the FCA Rules, net of any tax deducted or
accounted for by the Company.

ACD means True Potential Fund Administration LLP, or any successor Authorised
Corporate Director of the Company from time to time.

Act means the Financial Services and Markets Act 2000 as amended, extended,
consolidated, substituted or re-enacted from time to time.

Approved Derivative means an approved derivative which is traded or dealt on an
eligible derivatives market.

Approved Bank in relation to a bank account opened by the Company: (a) if the
account is opened at a branch in the United Kingdom: (i) the Bank of England; or
(ii) the central bank of a member state of the OECD; or (iii) a bank; or (iv) a building
society; or (v) a bank which is supervised by the central bank or other banking
regulator of a member state of the OECD; or (b) if the account is opened elsewhere:
(i) a bank in (a); or (ii) a bank which is regulated in the Isle of Man or the Channel
Islands; or (c) a bank supervised by the South African Reserve Bank; or (d) a credit
institution established in an EEA State and duly authorised by the relevant Home
State regulator.

Approved Money Market Instrument has the meaning given in paragraph 3.5 of
Appendix 2.

Associate in relation to any person, an “associate” is as defined in the FCA Rules,
including any other person in the same group as that first person or whose business
relationship with that first person might reasonably be expected to give rise to a
community of interest between them in dealing with third parties.

Auditor means PricewaterhouseCoopers LLP, the auditor of the Company.

Benchmark Regulation means Regulation (EU) 2016/1011 of the European
Parliament and of the Council of 8 June 2016 on indices used as benchmarks in
financial instruments and amending Directives 2008/48/EC and 2014/17/EU and
Regulation (EU) No 596/2014, as such regulation forms part of the domestic law of
the UK.

Business Day means a day (not being Saturday or Sunday or any bank holiday in
England and Wales) on which banks are open for business in London.
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CCP means a legal person that interposes itself between the counterparties to the
contracts traded on one or more financial markets, becoming the buyer to every
seller and the seller to every buyer, as defined in article 2(1) of EMIR.

Client Money means any money that a firm receives from or holds for, or on behalf
of, a client in the course of, or in connection with, its business unless otherwise
specified.

COLL refers to the appropriate chapter or rule in the FCA Rules.

Company means True Potential OEIC 3 a UK authorised investment company with
variable capital.

Dealing Day means a Business Day which does not fall within a period of suspension
of calculation of the Net Asset Value per Share of the relevant Class or of the net
asset value of the relevant Sub-Fund (unless stated otherwise in this Prospectus)
and such other day as the ACD may, with the consent of the Depositary, decide
from time to time.

Depositary means Northern Trust Investor Services Limited, or such other person
as is appointed to act as the depositary of the Company from time to time.

EEA means the European Economic Area.

EEA State means an EU Member State and any other state which is within the EEA,
as defined in the FCA Rules.

EEA UCITS means a collective investment scheme established in accordance with
the UCITS Directive in an EEA State.

Efficient Portfolio Management means techniques and instruments which relate to
transferable securities and approved money-market instruments and which fulfil
the following criteria:

(a) they are economically appropriate in that they are realised in a cost-
effective way; and

(b) they are entered into for one or more of the following specific aims:
(i)  reduction of risk;
(i) reduction of cost; and/or
(iii) generation of additional capital or income for the scheme with a
risk level which is consistent with the risk profile of the scheme and
the risk diversification rules laid down in the FCA Rules.
Eligible Institution means one of certain eligible institutions (being a CRD credit
institution authorised by its Home State regulator or a MiFID investment firm
authorised by the FCA or an EEA MiFID investment firm authorised by its Home State

regulator), as defined in the glossary of definitions in the FCA Rules.

EMIR means Regulation (EU) No 648/2012 of the European Parliament and of the
Council of 4 July 2012 on OTC derivatives, central counterparties and trade
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repositories and all delegated and implementing regulations made thereunder, as
such regulations form part of the domestic law of the UK.

EU means the European Union, being the Union established by the Treaty on
European Union signed at Maastricht on 7 February 1992 (as amended), taking into
account the UK’s withdrawal from the Union pursuant to article 50 of the Treaty.

EUWA means the European Withdrawal Act 2018.

FCA means the Financial Conduct Authority of 12 Endeavour Square, London E20
1JN or such successor regulatory authority as may be appointed from time to time.

FCA Rules means the FCA’s Handbook of rules and guidance (including the
Collective Investment Schemes Sourcebook (COLL)), as may be amended or updated
from time to time.

Home State has the meaning given in the FCA Rules.
ICVC means a UK investment company with variable capital.

Income Shares means Shares in a Sub-Fund as may be in issue from time to time in
respect of which income allocated thereto is distributed periodically to the holders
thereof pursuant to the FCA Rules, net of any tax deducted or accounted for by the
Company.

Instrument means the instrument of incorporation of the Company as amended
from time to time.

Investment Manager means True Potential Investments LLP of Newburn House,
Gateway West, Newburn Riverside, Newcastle Upon Tyne NE15 8NX, or such
successor Investment Manager(s) as may be appointed from time to time.

MiFID Il means the EU’s re-cast Markets in Financial Instruments Directive
(2014/65/EU), delegated and implementing EU regulations made thereunder and
the EU’s Markets in Financial Instruments Regulation (600/2014) and such directive,
delegated and implementing EU regulations made thereunder and regulation as
they form part of the domestic law of the UK.

Net Asset Value or NAV means the value of the Scheme Property of the Company
or of any Sub-Fund (as the context may require) less the liabilities of the Company
(or the Sub-Fund concerned) as calculated in accordance with the Instrument.

OECD means the Organisation for Economic Co-operation and Development.

OEIC Regulations means the Open-Ended Investment Companies Regulations 2001
as amended from time to time.

OTC derivative means over-the-counter derivative.

Prime Broker means a credit institution, regulated investment firm or another
entity subject to prudential regulation and ongoing supervision, offering services
to professional clients primarily to finance or execute transactions in financial
instruments as counterparty and which may also provide other services, such as
clearing and settlement of trades, custodial services, stock lending, customised
technology and operational support facilities.
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Regulated Activities Order means The Financial Services and Markets Act 2000
(Regulated Activities) Order 2001 SI 2001/544 (as amended from time to time).

Scheme Property means the property of the Company or a Sub-Fund (as
appropriate) to be given to the Depositary for safe-keeping, as required by the FCA
Rules.

Securities Financing Transactions or SFTs means securities financing transactions
including repurchase transactions, securities lending and securities borrowing, buy-
sell back transactions, sell-buy back transactions and margin lending transactions
as defined by the Securities Financing Transactions Regulation but does not include
commodities lending and commodities borrowing.

Securities Financing Transactions Regulation or SFTR means Regulation (EU) of
the European Parliament and the Council of 25 November 2015 on transparency of
securities transactions and of reuse and amending Regulation (EU) No 648/2012 as
amended or updated from time to time, or the statutory equivalent thereof which
forms part of UK law by virtue of the EUWA, as applicable.

Securitisation Position means an instrument held by a Sub-Fund that meets the
criteria of a "Securitisation" contained in Article 2 of the Securitisation Regulation,
which, subject to certain exemptions and transitional provisions, will bring such
instruments into the scope of the Securitisation Regulation and trigger obligations
which must be met by the Fund (as an "institutional investor" under the
Securitisation Regulation). Without prejudice to the precise definition in Article 2
of the Securitisation Regulation, this generally covers transactions or schemes,
whereby (i) the credit risk associated with an exposure or a pool of exposures is
divided into classes or tranches; (ii) payments are dependent upon the performance
of the exposure or of the pool of exposures; and (iii) the subordination of classes
or tranches determines the distribution of losses during the ongoing life of the
transaction or scheme.

Securitisation Regulation means Regulation (EU) 2017/2402 of the European
Parliament and the Council of 12 December 2017 laying down a general framework
for securitisation and creating a specific framework for simple, transparent and
standardised securitisation as “retained UK law” by virtue of the EUWA and as
amended by the Securitisation (Amendment) (EU Exit) Regulations 2019, including
any implementing regulations, technical standards and official guidance published
in connection therewith, in each case as such implementing regulations, technical
standards and official guidance form part of the domestic law or regulation of the
UK.

Share or Shares means a share or shares in the Company.

Share Class or Class of Shares means a particular class of shares in the Company
as described in Section 4.

Shareholder means a holder of Shares in the Company or its Sub-Fund(s).

Sub-Fund means a Sub-Fund of the Company and as is more particularly detailed
in Appendix 1.

SYSC means the Senior Management Arrangements, Systems and Controls
Sourcebook of the FCA’s Handbook of Rules and Guidance.
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2.1

Total Return Swaps means total return swaps as defined by the Securities Financing
Transactions Regulation.

UCITS Scheme means an undertaking for Collective Investment in Transferable
Securities which is either a UK UCITS or an EEA UCITS, as the context requires.

UCITS Directive as the context so requires, means either: (i) Directive 2009/65/EC
of the European Parliament and of the Council of 13 July 2009 on the co-ordination
of laws, regulations and administrative provisions relating to UCITS, as amended
(including any delegated and implementing directives or regulations made
thereunder), which applies to EEA UCITS schemes; or (ii) Directive 2009/65/EC (as
referred to in (i) of this definition), as amended (including any delegated and
implementing directives or regulations made thereunder), as, and to the extent
that, such Directive and delegated directives or regulations are implemented and
retained in UK law, regulation and applicable FCA Rules (including, for the
avoidance of doubt, COLL).

UK means the United Kingdom of Great Britain and Northern Ireland.

UK UCITS has the meaning given to it as more fully described in the FCA Rules,
being (in accordance with Sections 236A and 237 of the Financial Services and
Markets Act 2000) a collective investment scheme which may consist of several sub-
funds, which is either an authorised unit trust scheme, an authorised contractual
scheme, or an authorised open-ended investment company with the sole object of
collective investment of capital raised from the public in transferable securities or
other liquid financial assets, operating on the principle of risk-spreading, with units
which are, at the request of holders, repurchased or redeemed, directly or
indirectly, out of those undertakings’ assets, and which has identified itself as a
UCITS in its prospectus and has been authorised accordingly by the FCA.

US Person means US citizen (including dual citizen) or US resident alien for tax
purposes, privately owned domestic corporation, domestic partnership, or a
domestic trust or estate.

Valuation Point means the point on a Dealing Day whether on a periodic basis or
for a particular valuation, at which the ACD carries out a valuation of the Scheme
Property for the Company for the purpose of determining the price at which Shares
of a Class may be issued, cancelled or redeemed. The current Valuation Point for
each Sub-Fund is set out in Appendix 1 and is at London time on each Dealing Day,
with the exception of the last Business Day prior to any bank holiday in England and
Wales where the valuation may be carried out at a time agreed in advance between
the ACD and the Depositary.

Any reference in this Prospectus to any statute, statutory provision or regulation
shall be construed as including a reference to any modification, amendment,
extension, replacement or re-enactment thereof for the time being in force.

The Company
True Potential OEIC 3 is an umbrella investment company with variable capital
incorporated in England and Wales, whose effective date of authorisation by the

FCA was 28 April 2016. Its registration number is 1C001060 and FCA product
reference number is 738855.
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2.2

2.3

2.4

2.5
2.6

2.7

3.1

3.2

3.3

3.4

3.5

3.6

4.1

The Head Office of the Company is at Newburn House, Gateway West, Newburn
Riverside, Newcastle Upon Tyne, NE15 8NX and is also the address of the place in
the United Kingdom for service on the Company of notices or other documents
required or authorised to be served on it.

The base currency of the Company is Pounds Sterling or such other currency or
currencies as may be the lawful currency of the United Kingdom from time to time.
The value of the Scheme Property attributable to prices of Shares of and payments
made in respect of each Sub-Fund shall be calculated or made in the base currency
of the Company.

The maximum share capital of the Company is currently £100,000,000,000 and the
minimum is £1,000,000. Shares in the Company have no par value and therefore
the share capital of the Company at all times equals the Company’s current Net
Asset Value.

Shareholders in the Company are not liable for the debts of the Company.
The Company has been established as a “UK UCITS scheme”.

Information on the typical investor profile for each Sub-Fund is set out in Appendix
1.

Company Structure

The Company is an umbrella company and an ICVC and, for the purposes of the FCA
Rules, is a UK UCITS scheme.

The Company is structured as an umbrella in that different sub-funds may be
established from time to time by the ACD with the approval of the FCA.

Investment of the assets of the Sub-Fund(s) must comply with the COLL Sourcebook
and the investment objective and policy of the particular Sub-Fund. Details of the
Sub-Fund(s), including each Sub-Fund’s investment objective and policy, are set
out in Appendix 1.

The Sub-Fund(s) are segregated portfolios of assets and, accordingly, the assets of
a Sub-Fund belong exclusively to that Sub-Fund and shall not be used to discharge
directly or indirectly the liabilities of, or claims against, any other person or body,
including the Company, or any other Sub-Fund, and shall not be available for any
such purpose.

The eligible securities markets and eligible derivatives markets on which the Sub-
Fund(s) may invest are set out in Appendix 4 and Appendix 5. A detailed statement
of the general investment and borrowing restrictions in respect of the Sub-Fund(s)
is set out in Appendix 2.

Details of the Sub-Fund(s) including their investment objectives and policies are set
out in Appendix 1.

Shares

Shares will be issued in larger and smaller denominations. There are 1,000 smaller
denomination shares to each larger denomination share. Smaller denomination
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4.2

4.3

4.4

4.5

5.1

shares represent what, in other terms, might be called fractions of a larger share
and have proportionate rights.

The Share Classes presently available in the Sub-Fund(s) are set out in Appendix 1.
Further Share Classes may be made available in due course, as the ACD may decide.

The minimum initial investment, subsequent investment and holding requirements
for each Share Class is set out in Appendix 1. These limits may be waived at the
discretion of the ACD.

All Shares issued by the Sub-Fund(s) at present will be A Income Shares, A
Accumulation Shares, B Income Shares or B Accumulation Shares.

Further Classes of Share may be established from time to time by the ACD in
accordance with the Instrument and the OEIC Regulations. On the introduction of
any new Class, either a revised prospectus or a supplemental prospectus will be
prepared, setting out the details of each Class.

Management and Administration
Authorised Corporate Director

5.1.1 The Authorised Corporate Director of the Company is True Potential
Administration LLP which is a limited liability partnership registered in
England and Wales under the Limited Liability Partnership Act 2000. The
ACD was incorporated on 18 February 2019 (Registered No 0C426081).

5.1.2 Registered Office and Head Office:

Newburn House, Gateway West, Newburn Riverside, Newcastle Upon
Tyne, NE15 8NX

5.1.3 The main business activity of the ACD is acting as an authorised corporate
director (authorised fund manager).

5.1.4 The ACD is responsible for managing and administering the Company’s
affairs in compliance with the FCA Rules.

5.1.5 As at the date of this Prospectus, the ACD acts as authorised fund
manager or authorised corporate director of the FCA-authorised funds set
out in Appendix 7.

5.1.6 In accordance with the FCA Rules, the ACD has delegated the provision
of investment management services to True Potential Investments LLP as
set out below. The ACD has also delegated the provision for fund
accounting, transfer agency, registrar, and other administration services
to The Northern Trust Company (acting through its London Branch).

5.1.7 The members of the ACD are Peter Coward, Keith McDonald, Michael
Martin, Simon White, Brian Shearing, Fiona Laver, lain Wallace and True
Potential LLP. None of the members have any business activities (which
are not connected with the business of the ACD or any of its associates)
which are of significance to the Company's business.
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5.2

6.1

5.1.8

The ACD’s remuneration policy is designed to be compliant with the UK
UCITS Remuneration Code contained in SYSC 19E of the FCA’s Handbook
(the “Remuneration Policy”). It sets out policies and practices that are
consistent with and promote sound and effective risk management. The
Remuneration Policy describes how remuneration and benefits are
calculated and identifies those individuals responsible for rewarding
remuneration and benefits. It is in line with the business strategy,
objectives, values and interests of the ACD and the Sub-Funds and
includes fixed and variable components of salaries and discretionary
pension benefits. The Remuneration Policy applies to staff whose
professional activities have a material impact on the risk profile of the
ACD including senior management, material risk takers and control
functions.

A summary and up-to-date details of the Remuneration Policy are
available via www.truepotential.co.uk/fund-documents.

A paper copy of that website information can be obtained free of charge
by telephoning 0191 500 8807 or 0800 740 8191.

Terms of Appointment

5.2.1

5.2.2

5.2.3

The ACD was appointed by an agreement between the Company and the
ACD dated 31 April 2021 (the ACD Agreement). The ACD Agreement
provides that the appointment of the ACD is for an initial period of 2 years
and thereafter may be terminated upon 12 months’ written notice by
either the ACD or the Company, although in certain circumstances, as set
out in the ACD Agreement, it may be terminated forthwith by notice in
writing by the ACD to the Company or the Depositary, or by the
Depositary or the Company to the ACD. Termination cannot take effect
until the FCA has approved the appointment of another authorised
corporate director in place of the retiring ACD.

The ACD is entitled to its pro rata fees and expenses to the date of
termination and any additional expenses necessarily realised in settling
or realising any outstanding obligations. No compensation for loss of
office is provided for in the ACD Agreement. To the extent allowed by
the FCA Rules, the ACD Agreement provides no indemnities to the ACD
other than for matters arising by reason of its negligence, default, breach
of duty or breach of trust in the performance of its duties and obligations.

The ACD is under no obligation to account to the Depositary, the Sub-
Fund(s), the Company or the Shareholders for any profit it makes on the
issue or re-issue of Shares or cancellation of Shares which it has
redeemed. The fees to which the ACD is entitled are set out in Section 32.
Copies of the ACD Agreement are available free of charge to Shareholders
upon request.

The Depositary

General

The depositary of the Company is Northern Trust Investor Services Limited, a UK
Private limited company, incorporated on 29 April 2020 with company number
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6.2

6.3

6.4

6.5

12578024. Its registered and principal place of business is at 50 Bank Street, London
E14 5NT.

The Depositary is authorised and regulated by the Financial Conduct Authority.

The Depositary’s ultimate holding company is Northern Trust Corporation, a
company which is incorporated in the State of Delaware, United States of America,
with its headquarters at 50 South La Salle Street, Chicago, Illinois.

Duties of the Depositary

The Depositary is responsible for the safekeeping of all the Scheme Property of the
Company and must ensure that the Company is managed in accordance with the
Instrument and the provisions of the COLL Sourcebook relating to the pricing of,
and dealing in, shares and relating to the income and the investment and borrowing
powers of the Company.

The Depositary is also responsible for monitoring the cash flows of the Company,
and must ensure that certain processes carried out by the ACD are performed in
accordance with the FCA Rules, this Prospectus and the Instrument.

Delegation of Safekeeping Functions

To the extent permitted by applicable regulations, the Depositary has full power
under the Depositary Agreement to delegate (and authorise its delegate to sub-
delegate) any part of its safekeeping duties as Depositary. As a general rule, where
the Depositary delegates any of its custody functions to a delegate, the Depositary
will remain liable for any losses suffered as a result of an act or omission of the
delegate as if such loss had arisen as a result of an act or omission of the Depositary.
The use of clearing or settlement systems or order routing systems, does not
constitute a delegation by the Depositary of its functions.

As at the date of this Prospectus, the Depositary has delegated custody services to
The Northern Trust Company, London Branch (the “Custodian”). The Custodian has
sub-delegated custody services to sub-custodians in certain markets in which the
Company may invest. A list of sub-custodians is given in Appendix 10. Investors
should note that the list of sub-custodians is updated only at each Prospectus
review.

Updated Information

Up to date information regarding (i) the Depositary’s name (ii) the description of
its duties and any conflicts of interest that may arise between the Depositary and
the Company, the Shareholders or the ACD, and (iii) the description of any
safekeeping functions delegated by the Depositary, the description of any conflicts
of interest that may arise from such delegation, and the list showing the identity
of each delegate and sub-delegate, will be made available to Shareholders on
request.

Terms of Appointment
The appointment of the Depositary has been made under an agreement (as

amended and novated from time to time) between the Company, the ACD and the
Depositary (the “Depositary Agreement”). The Depositary Agreement is terminable
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6.6

on receipt of 90 calendar days’ written notice given by either party. The Depositary
may not retire voluntarily except on the appointment of a new depositary.

The Depositary Agreement contains provisions indemnifying the Depositary and
limiting the liability of the Depositary in certain circumstances.

The Depositary is entitled to receive remuneration out of the Annual Management
Charge received by the ACD as explained under the heading “Depositary’s Fees” in
Section 32.3 below.

Conflicts of Interest
6.6.1 General

The Depositary may act as the depositary of other investment funds and as trustee
or custodian of other collective investment schemes.

It is possible that the Depositary and/or its delegates and sub-delegates may in the
course of its or their business be involved in other financial and professional
activities which may on occasion have potential conflicts of interest with the
Company or a particular Fund and/or other funds managed by the ACD or other
funds for which the Depositary acts as the depositary, trustee or custodian.

There may also be conflicts arising between the Depositary and the Company, the
Shareholders or the ACD. In addition, the Depositary also has a regulatory duty
when providing the Services to act solely in the interests of Shareholders and the
Company (including its Funds). In order to comply with this requirement, the
Depositary may in some instances be required to take actions in the interests of
Shareholders and the Company (including its Funds) where such action may not be
in the interests of the ACD.

6.6.2 Affiliates

From time to time conflicts may arise from the appointment by the Depositary of
any of its delegates. For example, the Custodian also performs certain investment
operations and functions and derivatives collateral management functions
delegated to it by the Investment Manager.

The Depositary, and any other delegate, is required to manage any such conflict
having regard to the FCA Rules and its duties under the Depositary Agreement.

The Depositary will ensure that any such delegates or sub-delegates who are its
affiliates are appointed on terms which are not materially less favourable to the
Company than if the conflict or potential conflict had not existed.

The Custodian and any other delegate are required to manage any such conflict
having regard to the FCA Rules and its duties to the Depositary and the ACD.

6.6.3 Conflicting commercial interests

The Depositary (and any of its affiliates) may effect, and make a profit from,
transactions in which the Depositary (or its affiliates, or another client of the
Depositary or its affiliates) has (directly or indirectly) a material interest or a
relationship of any description and which involves or may involve a potential
conflict with the Depositary’s duty to the Company.
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6.7

7.1

7.2

7.3

7.4

This includes circumstances in which the Depositary or any of its affiliates or
connected persons: acts as market maker in the investments of the Company;
provides broking services to the Company and/or to other funds or companies; acts
as financial adviser, banker, derivatives counterparty or otherwise provides
services to the issuer of the investments of the Company; acts in the same
transaction as agent for more than one client; has a material interest in the issue
of the investments the Company; or earns profits from or has a financial or business
interest in any of these activities.

6.6.4 Management of conflicts

The Depositary has a conflict of interest policy in place to identify, manage and
monitor on an on-going basis any actual or potential conflict of interest. The
Depositary has functionally and hierarchically separated the performance of its
depositary tasks from its other potentially conflicting tasks. The system of internal
controls, the different reporting lines, the allocation of tasks and the management
reporting allow potential conflicts of interest and the Depositary issues to be
properly identified, managed and monitored.

GDPR

Northern Trust’s EMEA Data Privacy Notice sets out how the Depositary will process
Shareholders’ personal information as a data controller where these details are
provided to it in connection with Shareholders’ investment in the Company.

Northern Trust’s EMEA Data Privacy Notice may be updated from time to time and
readers should confirm that they hold the latest version which can be accessed at
www.northerntrust.com/united-kingdom/privacy/emea-privacy-notice.

Any Shareholder who provides the ACD and its agents with personal information
about another individual (such as a joint investor), must show Northern Trust’s
EMEA Data Privacy Notice to those individuals.

The Investment Manager

The ACD has appointed True Potential Investments LLP to provide discretionary
investment management and related advisory services to the ACD pursuant to an
investment management agreement dated 30 April 2021 (as amended from time to
time) (the Investment Management Agreement).

The Investment Manager has the authority to make investment decisions on behalf
of the ACD in respect of the investments of the Company and the Sub-Fund(s).

The Investment Management Agreement may be terminated on 12 months’ written
notice by the ACD or the Investment Manager. Notwithstanding this, the ACD may
terminate the Investment Management Agreement with immediate effect if it is in
the interests of the Shareholders.

Under the Investment Management Agreement, the ACD provides indemnities to
the Investment Manager (except in the case of any matter arising as a direct result
of their fraud, negligence, default or bad faith). The ACD may be entitled under
the indemnities in the ACD Agreement to recover from the Company amounts paid
by the ACD under the indemnities in the Investment Management Agreement.

11



7.5

7.6

7.7

7.8

7.9

9.1

9.2

10.

11.

Subject to the FCA Rules, the Investment Manager has power under the Investment
Management Agreement to sub-delegate all or any part of its functions as
investment manager. The ACD has agreed that the Investment Manager may appoint
sub-investment managers but it is not the current intention of the Investment
Manager to do so.

The principal business activity of True Potential Investments LLP is as a platform
operator, SIPP provider and operator and provider of investment management
services.

The Investment Manager’s fees and expenses are paid out of the annual
management charge which is paid out of Scheme Property. Please see Section 32
for further details.

Copies of the Investment Manager’s execution policy and voting policy are available
from the ACD on request.

The Investment Manager is part of the same corporate group as the ACD.
The Auditors

The Auditors of the Company are PricewaterhouseCoopers LLP, whose address is
Atria One, 144 Morrison Street, Edinburgh EH3 8EX.

The Administrator and Register of Shareholders

The ACD has appointed The Northern Trust Company (acting through its London
Branch) as administrator to provide fund accounting, transfer agency, registrar and
other administration services. The administrator is responsible for the
administration of Shareholders’ accounts, liaison with Shareholders and reporting
to Shareholders and processing Share purchase and sale requests.

The register of Shareholders is maintained by the ACD at its office at Newburn
House, Gateway West, Newburn Riverside, Newcastle Upon Tyne, NE15 8NX and
may be inspected at that address during normal business hours by any Shareholder
or any Shareholder’s duly authorised agent.

The Prime Broker
The Company does not currently require the services of a Prime Broker.
Conflicts of Interest

The ACD, the Depositary, the Investment Manager and any sub-investment manager
may be involved in other financial, investment and professional activities which
may, on occasion, cause conflicts of interest with the management of the Company
or Sub-Fund(s). In addition, the Company may enter into transactions at arm’s
length with companies in the same group as the ACD and the Investment Manager
or a sub-investment manager. It is therefore possible that the ACD or the
Investment Manager may in the course of their business have potential conflicts of
interest with the Company or a particular Sub-Fund. The ACD and the Investment
Manager will, however, have regard in such event to their obligations under the
ACD Agreement and the Investment Management Agreement respectively and, in
particular, the ACD will have regard to its obligations to act in the best interests of
the Company so far as practicable, having regard to its obligations to other clients
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12.
12.1

12.2

12.3

13.

13.1

when undertaking any investment where potential conflicts of interest may arise.
Copies of the ACD’s, the Investment Manager’s and any sub-investment manager’s
conflicts of interest policies are available from the ACD on request.

The Depositary may, from time to time, act as depositary of other companies or
funds. Further details regarding management of conflicts of interest by the
Depositary are set out in Section 6.6 above.

Each of the parties will, to the extent of their ability and in compliance with the
FCA Rules, ensure that the performance of their respective duties will not be
impaired by any such involvement.

The ACD maintains a written conflict of interest policy. The ACD acknowledges that
there may be some situations where the organisational or administrative
arrangements in place for the management of conflicts of interest are not sufficient
to ensure, with reasonable confidence, that risks of damage to the interests of the
Company or its Shareholders will be prevented. Should any such situations arise the
ACD will, as a last resort if the conflict cannot be avoided, disclose these to
Shareholders in the report and accounts or otherwise in an appropriate format.

Client Money
The ACD (“we") is not permitted to, and does not, hold client money.

Where we settle purchases by issuing Shares and putting your name on the
Company’s register of Shareholders before we receive your payment we will not be
required to treat money we receive from you as client money because the money
you paid will be immediately due and payable to the Company. However if we
exercise our discretion to delay issuing Shares until payment is received from you
then we will settle with you on a delivery versus payment basis in accordance with
the FCA Rules and will not be required to treat your payment for the Shares as
client money. Where we settle redemptions of Shares with you we will also settle
with you on a delivery versus payment basis under the FCA Rules and will not be
required to treat the money pending payment to you for redemption of your Shares
as client money.

You agree to us not treating your money as client money as described above
provided that we settle with you within the time frames required by the FCA Rules.
This means we must settle with you by the close of business on the next Business
Day following our receipt of the money.

Buying, Selling and Switching Shares
Procedure

13.1.1 The ACD has made arrangements for the purchase, redemption,
conversion and switching of Shares though the True Potential Wealth
Platform and the dealing procedures of the platform should be referred
to by any investor who wishes to deal in Shares.

13.1.2  Currently, requests to deal in Shares in a Sub-Fund may only made
through the True Potential Wealth Platform and no requests will be
accepted by the ACD directly, or via the Administrator. The ACD may, at
its discretion, introduce further methods of dealing in Shares in the
future.
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13.2

14.

14.1

14.2

13.1.3

13.1.4

Valid applications to deal in Shares in a Sub-Fund will be processed at the
Share price calculated, based on the Net Asset Value per Share, at the
next Valuation Point following receipt of the application, except in the
case where dealing in a Sub-Fund has been suspended as set out in Section
22 (Suspension of dealings in the Company).

For details of dealing charges, see Section 18 (Dealing Charges) and
Section 32 (Fees and Expenses).

Minimum subscriptions and holdings

13.2.1

13.2.2

13.2.3

The minimum initial and subsequent subscription levels, and minimum
holdings, for the Sub-Fund(s), are set out in Appendix 1. The ACD may at
its discretion accept subscriptions lower than such minimum amount(s).

If following a redemption, conversion, switch or transfer, a holding in any
Share Class should fall below the minimum holding for that Class, the ACD
has the discretion to effect a redemption of that Shareholder’s entire
holding in that Share Class. The ACD may use this discretion at any time.
Failure to do so immediately after such redemption, conversion, switch
or transfer does not remove this right.

Instructions for the sale of part only of a holding will be accepted
provided that the value of the Shares remaining will be at least the
applicable holding value (except where the ACD shall, in its absolute
discretion, permit to the contrary).

Buying Shares

Procedure

14.1.1

14.1.2

14.1.3

Shares in a Sub-Fund can be purchased via the True Potential Wealth
Platform in accordance with its dealing procedures, details of which can
be accessed via the platform.

The Shareholder will receive a contract note giving details of the Shares
purchased and the price used will be issued to the Shareholder (the first
named, in the case of joint holders) by the end of the next Business Day
following the Valuation Point by reference to which the purchase price is
determined, together with, where appropriate, a notice of the
applicant’s right to cancel.

Share certificates will not be issued in respect of shares in any Sub-Fund.
Ownership of Shares will be evidenced by an entry on the Company’s
register of Shareholders which, in respect of Shares purchased via the
True Potential Wealth Platform, will reflect the name of the nominee
entity in whose name all Shares are registered. Tax statements in respect
of half-yearly distributions of income will show the number of Shares held
by the recipient in respect of which the distribution is made.

In Specie Issue

The ACD may, at its discretion and subject to the approval of the Investment
Manager and the Depositary, arrange for the Company to accept assets in
settlement of a purchase of Shares in any Sub-Fund. In particular the ACD and
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14.3

15.

15.1

15.2

Depositary will only do so where satisfied that the acceptance of the assets
concerned would not be likely to result in any material prejudice to the interests
of Shareholders. Where the ACD considers the deal to be substantial in relation to
the total size of the Sub-Fund it may require the investor to contribute in specie.
The ACD may consider a deal in this context to be substantial if the relevant Shares
constitute 10% (or a lesser or higher percentage if considered appropriate) of those
in issue in the relevant Sub-Fund. The ACD will ensure that the beneficial interest
in the assets is transferred to the Company with effect from the issue of the Shares.
The ACD will not issue Shares in any Sub-Fund in exchange for assets the holding of
which would be inconsistent with the investment objective or policy of that Sub-
Fund.

Market Timing

The ACD may refuse to accept a new subscription, or a switch from another Sub-
Fund if it has reasonable grounds for refusing to accept a subscription or a switch.
In particular, the ACD may exercise this discretion if it believes the investor or
potential investor has been engaged in, or intends to engage in market timing
activitie