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DEFINITIONS AND INTERPRETATION 

 
This section of the Document sets out the meaning of certain defined terms used in the Document and 
makes provisions regarding the interpretation of certain references in the Document. 

 

1. Definitions 
 

In this Document, the following capitalized terms shall have the following meanings: 

 

(A) “AIF” means an alternative investment fund (or AIF) for the purposes of and as defined 

in AIFMD. 

 

(B) “AIFM” means an alternative investment fund manager (or AIFM) for the purposes of and 

as defined in AIFMD. 

 

(C) “AIFMD” means Directive 2011/61/EU of the European Parliament and of the Council of 8 

June 2011 on Alternative Investment Fund Managers. 

 

(D) “Circular” means the Circular for the Proposed Placing of 1,118,184 placing shares at 900 

pence per placing share; the Proposed Open Offer of up to 349,038 Open Offer Shares at 

900 pence per Open Offer Share; Proposed Asset Swaps; Proposed Change to Investing 

Policy; Change of Investment Manager; Notice of General Meeting; Proposed Share 

Consolidation which may be found at http://strategicequity.greshamhouse.com/wp-

content/uploads/sites/2/2018/02/Circular-Placing-Open-Offer.pdf  

 

(E) “Document” means this AIFMD Disclosure Document. 
 

(F) “EEA” means the European Economic Area. 
 

(G) “EU” means the European Union. 
 

(H) “EU AIF” means either: (I) an AIF which is authorized or registered in a EEA member 
state under applicable national law; or (ii) an AIF which is not authorized or registered in 
an EEA member state, but has its registered office and/or head office in an EEA member 
state. 

 

(I) “EU AIFM” means an AIFM which has its registered office in an EEA member state. 
 

“Fund” means Gresham House Strategic Plc. 
 

(J) “Non-EU AIF” means an AIF which is not an EU AIF. 
 

(K) “Non-EU AIFM” means an AIFM which is not an EU AIFM. 
 
 

Certain other terms are defined in the Document. 

 

2. Interpretation 
 

References to statutory provisions, regulations, notices or AIFMD shall include those provisions, 
regulations, notices or AIFMD as amended, extended, consolidated, substituted, re-issued or re-
enacted from time to time. 

 
Unless the context otherwise requires and except as varied or otherwise specified in this Document, 
words and expressions contained in this Document shall bear the same meaning as in the Circular 
provided that, if there is any conflict between words defined in this Document and the Circular, this 
Document shall prevail. 

http://strategicequity.greshamhouse.com/wp-content/uploads/sites/2/2018/02/Circular-Placing-Open-Offer.pdf
http://strategicequity.greshamhouse.com/wp-content/uploads/sites/2/2018/02/Circular-Placing-Open-Offer.pdf
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GENERAL 

 
This section of the Document sets out introductory information about AIFMD and the purpose of this 
Document in relation to AIFMD. 

 

1. AIFMD 
 

AIFMD is a European Union directive which regulates (amongst other things) the management 
and marketing of an AIF by an AIFM within the EEA. 

 
AIFMD distinguishes between (i) EU AIFs and Non-EU AIFs, and (ii) EU AIFMs and Non-EU AIFMs. 
In particular, different regulatory obligations apply under AIFMD depending on whether the AIFM and 
the AIF are EU or Non-EU. 

 
The Fund is an EU AIF, whose AIFM, Gresham House Asset Management Limited, is a UK 
registered limited liability company authorised and regulated by the FCA as a full-scope EU AIFM. 

 
 

2. Purpose of this Document 
 

This Document, when read together with the Circular for the Fund, is intended to satisfy the Article 
23 Disclosure requirements in respect of the Fund. 

 
As such, the AIFM will make this Document available to each prospective investor, in each EEA 
member state where the Fund is marketed before that investor invests in the Fund. 

 

3. Status of the Information Memorandum 
 

This Document cross-refers to, and must at all times be read in conjunction with, the Circular. 

 
In the event of a conflict between the information contained in this Document and the information 
in the Circular (and unless otherwise noted in this Document) the information set out in this 
Document shall (for the purposes of Article 23 Disclosure only) prevail. 

 

4. Material Changes 
 

The AIFM shall inform investors of any material changes to the information contained in this 
Document in accordance with AIFMD. The latest version of this Document is available for 
inspection on Gresham House’s website at 
http://strategicequity.greshamhouse.com/products/gresham-house-strategic-plc/  

 
Existing investors in the Fund who make further investments in the Fund should ensure that they 
obtain and review the latest version of this Document prior to making such further investments. 

 

5. Further Information 
 

Further information is available from Gresham House at: 
http://strategicequity.greshamhouse.com/products/gresham-house-strategic-plc/   

 

 

 

 

http://strategicequity.greshamhouse.com/products/gresham-house-strategic-plc/
http://strategicequity.greshamhouse.com/products/gresham-house-strategic-plc/


 

 

DISCLOSURES 

 
This section of the Document sets out the Fund’s Article 23 Disclosure and cross-refers to provisions of the Circular of the Fund, to Exhibit hereto and/or 
documents/information referenced such as the annual and interim financial statements and information provided on the Gresham House’s website which also 
provide Article 23 Disclosure. References in this section of the Document to page numbers are to the page numbers of the Circular. 
 

Regulatory 
Reference 

Disclosure Text 
Document 

name 
Page # and Reference 

AIFMD 
(Art. 23) 

FUND 
3.2.2R 

(1a) (1a) a description of the investment strategy and 

objectives of the AIF;  

Circular Pg 9-11  
(s.3-5) 

(1a) (1b) if the AIF is a feeder AIF, information on where the 

master AIF is established;  

N/A N/A 

(1a) (1c) if the AIF is a fund of funds, information on where 

the underlying funds are established;  

N/A N/A 

(1a) (1d) a description of the types of assets in which the AIF 

may invest;  

Circular Pg 10 (s.5) 

(1a) (1e) the investment techniques that the AIF, or the AIFM 

on behalf of the AIF, may employ and all associated 

risks; 

Circular Pg 9 (s.3-4) 

(1a) (1f) any applicable investment restrictions;  Circular Pg 10 (s.5) 

(1a) (1g) the circumstances in which the AIF may use 

leverage;  

Circular Pg 10 (s.5) 

(1a) (1h) the types and sources of leverage permitted and 

the associated risks;  

Circular Pg 10 (s.5) 

(1a) (1i) any restrictions on the use of leverage and any 

collateral and asset reuse arrangements; and 

Circular Pg 10 (s.5) 
 
There are no collateral and asset reuse arrangements. 

(1a) (1j) the maximum level of leverage which the AIFM is Circular Pg 10 (s.5).  
 
Although the restrictions set forth in the Circular will be complied 



 

 

entitled to employ on behalf of the AIF;  with, the maximum expected level of leverage to be employed by 
the Fund will be (a) 130% (expressed as percentage and calculated 
in accordance with the gross method as set out in Article 7 of the 
Level 2 Regulations) and (b) 130% (expressed as percentage and 
calculated in accordance with the commitment method as set out in 
Article 7 of the Level 2 Regulations).  

(1b) (2) a description of the procedures by which the AIF 

may change its investment strategy or investment 

policy, or both; 

Circular Pg 11 (s.5) 

(1c) (3) a description of the main legal implications of the 

contractual relationship entered into for the purpose 

of investment, including information on jurisdiction, 

the applicable law and the existence or absence of 

any legal instruments providing for the recognition 

and enforcement of judgments in the territory where 

the AIF is established; 

Circular Pg 47 (s.12) 

(1d) (4) the identity of the AIFM, the AIF's depositary, the 

auditor and any other service providers and a 

description of their duties and the investors' rights;  

N/A The Investment Manager (Gresham House Asset Management 
Limited) is the Fund's AIFM with responsibility for portfolio 
management and risk management of the Fund’s investments.  
 
The AIF’s Depositary is INDOS Financial Limited. INDOS has 
been appointed to carry on the AIFMD depositary functions of 
cash monitoring (described in article 21(7) 
of the AIFMD), safekeeping of financial instruments (described in 
Article 21(8)(a) of the AIFMD), safekeeping of assets that are not 
financial instruments (described in Article 21(8)(b) of the AIFMD) 
and oversight (described in article 21(9) of the AIFMD). 
  
The auditor is BDO LLP. The auditor is responsible for auditing the 
financial statements that have been prepared by the Fund 
Administrators and reviewed by the Fund’s Board of Directors in 
accordance with the accounting standards, and as per prevailing 
regulations, and for providing reports to the shareholders in the 
annual report along with financial statements. In addition, 
applicable law and regulations may require other reports to be 
prepared for the Fund, and as the appointed auditor of the Fund 
will undertake such work under the auditor engagement letter 
between the Fund and the auditor. 



 

 

 
Other service providers 
 
Details of other service providers to the Fund are as follows: 
 

a) Administrator: Augentius (UK) Limited is the 
Administrator to the Fund.  

 
b) Solicitors: CMS Cameron McKenna Nabarro Olswang 

LLP. 
 

c) Bankers: The Royal Bank of Scotland plc is the banker to 
the Fund. 

 
Absent a direct contractual relationship between a Shareholder 
and a service provider to the Fund, Shareholders generally 
have no direct rights against the relevant service provider and 
there are only limited circumstances in which a Shareholder may 
potentially bring a claim against the relevant service provider. 
Instead, the proper plaintiff in an action in respect of which a 
wrongdoing is alleged to have been committed against the Fund 
by the relevant service provider is, prima facie, the Fund itself. 

(1e) (5) a description of how the AIFM complies with the 

requirements (professional negligence) relating to 

professional liability risk; 

 To cover potential professional liability risks resulting from the 
activities of the AIFM pursuant to the AIFMD, the AIFM has 
additional own funds and professional indemnity insurance which 
are appropriate to cover potential liability risks arising from 
professional negligence in accordance with the applicable rules of 
the Financial Conduct Authority. 

(1f) (6)   a description of:    

(1f) (6a) any AIFM management function delegated by the 

AIFM;  

N/A No AIFM management functions have been delegated by the 
AIFM 

(1f) (6b) any safe-keeping function delegated by the 

depositary; 

N/A INDOS may use sub-custodians in order to provide the 
safekeeping of financial instruments function (described in article 
21(8)(a) of the AIFMD).  
 
INDOS may delegate the whole or any part of the safekeeping of 
assets that are not financial instruments function (described in 
article 21(8)(b) of the AIFMD) to any affiliate without the consent of 
the Fund. 



 

 

In relation to the delegation of safe keeping duties by the 
Depositary to a sub-custodian,  the Depositary has discharged to 
the sub-custodian various liabilities in respect of assets held at the 
sub-custodian.  

(1f) (6c) the identity of each delegate appointed in 

accordance with FUND 3.10 (Delegation); and 

N/A No AIFM management function has been delegated by the AIFM.  

(1f) (6d) any conflicts of interest that may arise from such 

delegations; 

N/A No AIFM management function has been delegated by the 
Investment Manager. 
 
The Investment Manager does not consider that any conflicts of 
interest arise from any safe-keeping function delegated by INDOS 
to any sub-custodian or its affiliates. 

(1g) (7) a description of the AIF's valuation procedure and 

of the pricing methodology for valuing assets, 

including the methods used in valuing any hard-to-

value assets, in line with FUND 3.9 (Valuation); 

N/A The value of listed securities is determined by reference to market 
prices. Non listed assets are valued in line with IPEV guidelines. 
 
The Fund Administrator carries out the valuation and sends the 
figures to the Investment Manager to review. The Investment 
manager reviews the numbers. On a quarterly basis, the Board 
review and approve the valuation figures. Once approved, an RNS 
is issued confirming the fund valuation. The Administrator also 
prepares weekly NAV figures which are published on the Fund’s 
website. 
 
The valuation process is reviewed annually by the auditors during 
their independent annual audit exercise. 

(1h) (8) a description of the AIF's liquidity risk management, 

including the redemption rights of investors in 

normal and exceptional circumstances, and the 

existing redemption arrangements with investors; 

Circular Pg 20, s.‘Liquidity of Portfolio’;  
 
Pg 21, s.‘Share price volatility and liquidity’ 

  



 

 

(1i) (9)  a description of all fees, charges and expenses, 

and the maximum amounts directly or indirectly 

borne by investors;  

Circular Pg 58, s.1.1-1.5 
 
The fees set out below are exclusive of value added or similar tax, 
which is payable in addition thereto where applicable. 
 
 
The expenses and fees which will be borne by the Fund and their 
investors are limited as set out above, but there is no formal cap 
on the level of those expenses.  
 
The Fund shall pay its Depositary a fixed fee of £30,000 per 
annum together with an initial take-on fee of £1,500. 
 

(1j) (10) a description of how the AIFM ensures a fair 

treatment of investors;  

 The Investment Manager will treat all of the Fund’s investors fairly 
and will not allow any investor to obtain preferential treatment, 
except as already disclosed in the Circular. The Fund is also 
subject to and follows relevant Alternative Investment Market 
(AIM) and Companies Act rules in relation to the fair treatment of 
investors.  

(1j) (11)   whenever an investor obtains preferential treatment 

or the right to obtain preferential treatment, a 

description of:  

  

(1j) (11a) that preferential treatment;  N/A N/A 

(1j) (11b) the type of investors who obtain such preferential 

treatment; and 

N/A N/A 

(1j) (11c) where relevant, their legal or economic links with 

the AIF or AIFM; 

N/A N/A 

(1k) (14) the latest annual report, in line with FUND 3.3 

(Annual report of an AIF); 

Annual 
Report 

The latest annual report of the Fund will be made available on 
its website at - http://strategicequity.greshamhouse.com/investor-
relations/#reports-and-accounts  

1(l) (12) the procedure and conditions for the issue and sale 

of units or shares; 

N/A N/A 

(1m) (13) the latest net asset value of the AIF or the latest 

market price of the unit or share of the AIF, in line 

Website The latest NAV of the Fund will be made available on its website 
at- http://strategicequity.greshamhouse.com/investor-
relations/#announcements  

http://strategicequity.greshamhouse.com/investor-relations/#reports-and-accounts
http://strategicequity.greshamhouse.com/investor-relations/#reports-and-accounts
http://strategicequity.greshamhouse.com/investor-relations/#announcements
http://strategicequity.greshamhouse.com/investor-relations/#announcements


 

 

with FUND 3.9 (Valuation); 

(1n) (15) where available, the historical performance of the 

AIF; 

Website Please see ‘Investor presentations’ tab in-  
http://strategicequity.greshamhouse.com/investor-
relations/#presentations-marketing-materials-factsheets  

(1o) (16a) the identity of the prime brokerage firm; N/A N/A 

(1o) (16b) a description of any material arrangements of the 

AIF with its prime brokerage firm and the way any 

conflicts of interest are managed; 

N/A N/A 

(1o) (16c) the provision in the contract with the depositary on 

the possibility of transfer and reuse of AIF assets; 

and 

N/A N/A 

(1o) (16d) information about any transfer of liability to the 

prime brokerage firm that may exist; and 

N/A N/A 
 
 

(1p) (17) a description of how and when the information 

required under FUND 3.2.5R and FUND 3.2.6R will 

be disclosed. 

 This will be disclosed in the Annual Report or in its Quarterly 
Investor factsheets.  

 
 
 

http://strategicequity.greshamhouse.com/investor-relations/#presentations-marketing-materials-factsheets
http://strategicequity.greshamhouse.com/investor-relations/#presentations-marketing-materials-factsheets

