If you are in any doubt about the contents of this Prospectus, the risks involved in investing in the
ICAV or the suitability for you of investment in the ICAV, you should consult a stock broker or other
financial adviser. Prices of Shares in the ICAV may fall as well as rise.

The Directors of the ICAV whose names appear under the heading “Management and Administration”
in this Prospectus accept responsibility for the information contained in this Prospectus. To the best of
the knowledge and belief of the Directors (who have taken all reasonable care to ensure that such is the
case) the information contained in this Prospectus is in accordance with the facts in all material respects
and does not omit anything likely to affect the import of such information. The Directors accept
responsibility accordingly.

TRINETRA UCITS ICAV

An umbrella type Irish collective asset-management vehicle with segregated liability between Funds

(an open-ended umbrella type Irish collective asset-management vehicle with limited liability and
segregated liability between Funds registered with and authorised by the Central Bank of Ireland to
carry on business as an ICAV, pursuant to Part 2 of the Irish Collective Asset-management Vehicles Act,
2015 and established as an undertaking for collective investment in transferable securities pursuant to
the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations, 2011 (S.I. No. 352 of 2011), as amended by the European Union (Undertakings for
Collective Investment in Transferable Securities) (Amendment) Regulations, 2016 (S.I. No. 143 of 2016).

PROSPECTUS

The date of this Prospectus is 25 March, 2022
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IMPORTANT INFORMATION
This Prospectus should be read in conjunction with the section entitled “Definitions”.
The Prospectus

This Prospectus describes Trinetra UCITS ICAV (the “ICAV”), an umbrella type Irish collective asset-
management vehicle registered with and authorised by the Central Bank of Ireland to carry on business
as an ICAV, pursuant to Part 2 of the Irish Collective Asset-management Vehicles Act, 2015 and
established as an undertaking for collective investment in transferable securities pursuant to the
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations,
2011 as amended by the European Union (Undertakings for Collective Investment in Transferable
Securities) (Amendment) Regulations, 2016, with segregated liability between its Funds. The ICAV is
structured as an umbrella fund and may comprise several Funds each representing a separate portfolio
of assets. The share capital of the ICAV may be divided into different Classes of Shares to denote
differing characteristics attributable to particular Classes of Shares.

This Prospectus may only be issued with one or more Supplements, each containing information relating
to a separate Fund. Details relating to Classes may be dealt with in the relevant Fund Supplement or in
separate Supplements for each Class. Each Supplement shall form part of, and should be read in
conjunction with, this Prospectus. To the extent that there is any inconsistency between this Prospectus
and any Supplement, the relevant Supplement shall prevail.

The latest published annual and half yearly reports of the ICAV will be supplied to Shareholders free of
charge upon request and will be available to the public as further described in the section of the
Prospectus headed “Reports and Accounts”.

Authorisation by the Central Bank

The ICAV is both authorised and supervised by the Central Bank. Authorisation of the ICAV by the
Central Bank shall not constitute a warranty as to the performance of the ICAV and the Central Bank
shall not be liable for the performance or default of the ICAV. The authorisation of the ICAV is not an
endorsement or guarantee of the ICAV by the Central Bank and the Central Bank is not responsible for
the contents of this Prospectus.

Promoter

The promoter of the ICAV is Trinetra Investment Management LLP, the Investment Manager. The
Investment Manager’s biography can be found in this Prospectus under the heading “MANAGEMENT
AND ADMINISTRATION".

Redemption Fee

Shares of each Fund may be liable for a Redemption Fee based on a percentage of the Net Asset Value

per Share of each Share redeemed. Details of any such charge with respect to one or more Funds will
be set out in the relevant Supplement.
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The difference at any one time between the sale price (to which may be added a Subscription Fee or
commission) and the redemption price of Shares (from which may be deducted a Redemption Fee)
means an investment should be viewed as medium to long term.

Restrictions on Distribution and Sale of Shares

The distribution of this Prospectus and the offering of Shares may be restricted in certain jurisdictions.
This Prospectus does not constitute an offer or solicitation in any jurisdiction in which such offer or
solicitation is not authorised or the person receiving the offer or solicitation may not lawfully do so. It is
the responsibility of any person in possession of this Prospectus and of any person wishing to apply for
Shares to inform himself of and to observe all applicable laws and regulations of the countries of his
nationality, residence, ordinary residence or domicile.

The Manager, in consultation with the Directors and the Investment Manager may restrict the
ownership of Shares by any person, firm or corporation where such ownership would be in breach of
any regulatory or legal requirement or may affect the tax status of the ICAV or may in the opinion of the
Manager, in consultation with the Directors and the Investment Manager, result in the ICAV incurring
any liability to taxation or suffering any tax, legal, pecuniary regulatory liability or disadvantage or
material administrative disadvantage which the ICAV or its Members or any of them might otherwise
have incurred or suffered. Shares in the Fund will not be available directly or indirectly to any US Person
as defined herein. Any restrictions applicable to a particular Fund or Class shall be specified in the
relevant Supplement for such Fund or Class. Any person who is holding Shares in contravention of the
restrictions set out above or, by virtue of his holding, is in breach of the laws and regulations of its
competent jurisdiction shall indemnify the ICAV, the Directors, the Manager, the Investment Manager,
the Depositary, the Administrator and Shareholders for any loss suffered by it or them as a result of such
person or persons acquiring or holding Shares in the ICAV.

The Directors have the power under the Instrument to compulsorily redeem and/or cancel any shares
held or beneficially owned by a Member in contravention of the restrictions imposed by them as
described herein.

United States of America
Unless otherwise stated in a Fund Supplement:

There will be no public offering of Shares in the United States. The Shares will not generally be available
to US Persons, unless they are, among other things, “accredited investors” (as defined in Rule 501(a) of
Regulation D under the US Securities Act of 1933, as amended (the “1933 Act”)) and “qualified
purchasers” (as defined in Section 2(a) (51) of the US Investment Company Act of 1940, as amended
(the “1940 Act”)).

The Shares have not been and will not be registered under the 1933 Act or the securities laws of any of
the states of the United States, nor is such registration contemplated. The Shares may not be offered,
sold or delivered directly or indirectly in the United States or to or for the account or benefit of any US
Person except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the 1933 Act and any applicable state laws. Any re-offer or resale of any of the Shares
in the United States or to US Persons may constitute a violation of US law.
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There is no public market for the Shares in the United States and no such market is expected to develop
in the future. The Shares offered hereby are subject to restrictions on transferability and resale and may
not be transferred or resold except as permitted under the Instrument, the 1933 Act and applicable
state securities law pursuant to registration or exemption therefrom. The Shares are being offered
outside the United States pursuant to the exemption from registration under Regulation S under the
1933 Act and inside the United States in reliance on Regulation D promulgated under the 1933 Act and
Section 4(2) thereof.

The ICAV has not been and will not be registered under the 1940 Act pursuant to the provisions of
Section 3(c)(7) of the 1940 Act. Under Section 3(c)(7), a privately offered fund is excepted from the
definition of “investment company” if US Person security holders consist exclusively of “qualified
purchasers” and the Shares are only offered in the US on a private placement basis.

Australia

Notice to Australian Investors: Prospective Australian investors should be aware that this Prospectus
was not prepared from the point of view of an Australian investor and accordingly, the Prospectus
should be read subject to the following: 1) the Prospectus is provided to prospective investors and, by
receiving it, each prospective investor is deemed to represent and warrant that it is a “Professional” or
“Sophisticated Investor” and “Wholesale Client” (as those terms are defined in Australian Corporations
Act (“Act”)). Any advice contained in the Prospectus is provided by Trinetra UCITS ICAV. Trinetra UCITS
ICAV does not hold an Australian financial services license (AFSL) which authorises it to provide advice in
relation to the Shares. The Manager is authorised as a management company with the Central Bank of
Ireland and the Investment Manager is authorised as an investment firm with the Financial Conduct
Authority of the UK, under Irish and UK laws respectively, which differ from Australian laws. The
Manager and the Investment Manager are each exempt from the requirement to hold an Australian
financial services licence under the Australian Corporations Act in respect of the financial services that
they provide.

You should read the Prospectus before making a decision to acquire Shares. No cooling-off regime
applies to an acquisition of the Shares. The information contained in the Prospectus has been prepared
solely for information purposes and sets out information relating to the ICAV. Australian investors
interested in gaining exposure to the ICAV may do so by investing pursuant to the Prospectus and the
Application Form. The Prospectus is not a prospectus, product disclosure statement or any other form of
disclosure document for the purposes of Chapter 6D or Chapter 7 (as the case may be) of the Act.
Amounts referenced in this Prospectus may be expressed in currencies other than the Australian dollar,
including the US Dollar, being the Base Currency of the ICAV’s first Fund, Trinetra Emerging Markets
Growth Fund. All information contained in the Prospectus is current as of the date of the Prospectus and
will not be updated or otherwise reviewed to reflect information that subsequently becomes available
or changes occurring after that date. The risks of investing in Trinetra Emerging Markets Growth Fund
are outlined in the Risk Factors section of the Prospectus and the Trinetra Emerging Markets Growth
Fund Supplement. You should note however, as an Australian investor, you may be exposed to
additional risks outlined in the Prospectus such as foreign exchange risks. You should consider these
risks before investing in Trinetra Emerging Markets Growth Fund.

Reliance on this Prospectus
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Statements made in this Prospectus and any Supplement are based on the law and practice in force in
the Republic of Ireland at the date of the Prospectus or Supplement as the case may be, which may be
subject to change. Neither the delivery of this Prospectus nor the offer, issue or sale of Shares in the
ICAV shall under any circumstances constitute a representation that the affairs of the ICAV have not
changed since the date hereof. This Prospectus will be updated by the ICAV to take into account any
material changes from time to time and any such amendments will be effected in accordance with the
requirements of the Central Bank. Any information or representation not contained herein or given or
made by any broker, salesperson or other person should be regarded as unauthorised and should
accordingly not be relied upon.

Investors should not treat the contents of this Prospectus as advice relating to legal, taxation,
investment or other matters. You should consult a stockbrokeror other financial adviser.

Risk Factors

Investors should read and consider the section entitled “Risk Factors” in this Prospectus and any
Supplement before investing in the ICAV.

Risk Management Process and Financial Derivative Instruments

The ICAV may engage in transactions in financial derivative instruments (“FDI”) on behalf of a Fund
either for investment purposes (i.e. exposure and/ or hedging) and/or for the purposes of efficient
portfolio management as more particularly disclosed in this Prospectus and the Supplement for the
relevant Fund. The ICAV employs a risk management process which enables it to accurately measure,
monitor and manage the risks attached to financial derivative positions and details of this process have
been provided to the Central Bank. The ICAV will not utilise financial derivatives which have not been
included in the risk management process until such time as a revised risk management process has been
submitted to and cleared by the Central Bank. The ICAV will provide to Shareholders on request
supplementary information relating to the risk management methods employed by the ICAV including
the quantitative limits that are applied and any recent developments in the risk and yield characteristics
of the main categories of investments. The expected effect of transactions in FDI is described in the
Supplement for the relevant Fund.

Translations

This Prospectus and any Supplements may also be translated into other languages. Any such translation
shall only contain the same information and have the same meaning as the English language Prospectus
and Supplements. To the extent that there is any inconsistency between the English language
Prospectus/Supplements and the Prospectus/Supplements in another language, the English language
Prospectus/Supplements will prevail, except to the extent (but only to the extent) required by the law of
any jurisdiction where the Shares are sold, that in an action based upon disclosure in a Prospectus in a
language other than English, the language of the Prospectus/Supplement on which such action is based
shall prevail.
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DEFINITIONS

In this Prospectus the following words and phrases have the meanings set forth below:-

All references to a specific time of day are to Irish time.

“Accounting Period”

l(ActIl

”

“Administration Agreement

“Administrator”

“AlF(s)”

“Annual Accounting Date”

“Application Form”

“Auditors”

“Base Currency”
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means, in respect of each Fund, a period ending on the
Annual Accounting Date and commencing, in the case
of the first Fund, on the date the ICAV’s registration
and, in subsequent such periods, on the day following
expiry of the last Accounting Period and, in the case of
subsequent Funds, on the date of the Fund’s approval
by the Central Bank.

means the Irish Collective Asset-management Vehicles
Act, 2015 and every amendment or re-enactment of
the same.

means the Administration Agreement made between
the Manager, the ICAV and the Administrator dated
June 29, 2017 as may be amended and / or
supplemented from time to time.

means BNP Paribas Fund Administration Services

(Ireland) Limited.

means Alternative Investment Fund(s) as defined in
Directive 2011/61/EU.

means in the case of each Fund, as set out in the
relevant Supplement or such other date as the
Directors, in consultation with the Manager, may from
time to time decide and notify in advance to the
Central Bank.

means any application form to be completed by
subscribers for Shares as prescribed by the ICAV or its
delegate from time to time and attached to the
Supplement of the relevant Fund.

means Grant Thornton.

means the currency of account of a Fund as specified
in the relevant Supplement relating to that Fund.



“Business Day”

“Central Bank”

”

“Central Bank Regulations

“Class”

“Country Supplement”

“Dealing Day”

“Dealing Deadline”

“Depositary”

“Depositary Agreement”

“Directors”

“Duties and Charges”
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means in relation to a Fund such day or days as shall
be so specified in the relevant Supplement for that
Fund.

means the Central Bank of Ireland or any successor
regulatory authority with responsibility for the
authorisation and supervision of the ICAV.

means the Central Bank (Supervision and
Enforcement) Act 2013 (Section 48(1)) (Undertakings
for Collective Investment in Transferable Securities)
Regulations 2015 and every amendment or re-
enactment of the same.

means a particular division of Shares in a Fund.

means a supplement to this Prospectus specifying
certain information pertaining to the offer of Shares of
the ICAV or a Fund or Class in a particular jurisdiction
or jurisdictions.

means in relation to a Fund such day or days as shall
be specified in the relevant Supplement for that Fund
provided that there shall be at least two Dealing Days
in every month occurring at regular intervals.

means in relation to a Fund, such time on any Dealing
Day as shall be specified in the relevant Supplement
for the Fund.

means BNP Paribas Securities Services Dublin Branch.

means the Depositary Agreement made between the
ICAV, the Manager and the Depositary dated June 29,
2017 as may be amended and/or supplemented from
time to time.

means the directors of the ICAV or any duly authorised
committee thereof or delegate thereof.

means in relation to Subscription Price and
Redemption Price, all stamp and other duties, taxes,
governmental charges, valuation fees, agents fees,
brokerage fees, bank charges, transfer fees,
registration fees and other charges whether in respect
of the constitution or increase of the assets or the
creation, exchange, sale purchase or transfer of shares
or the purchase or sale or proposed purchase or sale



IIEEAN

“Eligible Assets”

“Eligible CIS”
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of investments or otherwise which may have become
or will become payable in respect of, or prior to, or
upon, the occasion of any transaction, dealing or
valuation, but not including commission payable on
the issue of Shares.

means the countries for the time being comprising the
European Economic Area (being at the date of this
Prospectus, European Union Member States, Norway,
Iceland and Liechtenstein).

means assets eligible for inclusion in a UCITS portfolio
as described in the UCITS Regulations.

means UCITS collective investment schemes (including
money market schemes) and eligible AlFs as described
in the UCITS Regulations and Central Bank guidance.
These include:

(a) (i) schemes established in Guernsey and
authorised as Class A Schemes, (ii) schemes established
in Jersey as Recognised Funds, (iii) schemes established
in the Isle of Man as Authorised Schemes and (iv) retail
investor AlFs authorised by the Central Bank provided
such collective investment schemes comply in all
material respects with the provisions of the UCITS
Regulations and the Central Bank Regulations; and

(b) AlFs authorised in any EEA member state, the
United States, Jersey, Guernsey or the Isle of Man
which comply in all material respects with the
provisions of the UCITS Regulations and the Central
Bank Regulations. The consideration of “all material
respects” will include, inter alia, consideration of the
following: the existence of an independent depositary
with similar duties and responsibilities in relation to
both safekeeping and supervision, requirements for
the spreading of investment risk including
concentration limits, ownership restrictions, leverage
and borrowing restrictions, availability of pricing
information and reporting requirements, redemption
facilities and frequency and restrictions in relation to
dealings by related parties.

Other jurisdictions and types of AIF may be considered
by the Central Bank on the basis of submissions made
for that purpose.
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“Eligible Counterparty”

lleuroll or II€N

“Financial Instruments”

“Fund”

“« I CAV”
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To be an Eligible CIS, the scheme may not invest more
than 10% of its net asset value in underlying collective
investment schemes.

means (a) a credit institution authorised:
(i) in the EEA,

(ii) within a signatory state, other than a
member state of the EEA, to the Basle
Capital, Convergence Agreement of
July 1988 (Switzerland, Canada, Japan,
United States); or

(iii) in Jersey, Guernsey, the Isle of Man,
Australia or New Zealand; or

(b) an investment firm, authorised in accordance with
the Markets in Financial Instruments Directive in an
EEA member state; or

(c) a group company of an entity issued with a bank
holding company license from the Federal Reserve of
the United States of America (the “Federal Reserve”)
where that group company is subject to bank holding
company consolidated supervision by the Federal
Reserve.

means the lawful currency of the participating
member states of the European Union which have
adopted the single currency in accordance with the EC
Treaty of Rome dated March 25, 1957 (as amended by
the Maastricht Treaty dated February 7, 1992).

means the transferable securities, financial derivative
instruments (“FDIs”) and all other investments as
outlined in the Appendix entitled “Permitted
Investments and Investment Restrictions”, including
any cash balances and liabilities of the relevant Fund.

means a sub-fund of the ICAV, the proceeds of the
issue of Shares of which are pooled separately and
invested in accordance with the investment objective
and policies applicable to such sub-fund and which is
established by the Directors from time to time with the
prior approval of the Central Bank.

means Trinetra UCITS ICAV.
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“Ineligible Applicant”

“Initial Offer Period” / “Subscription Period”

“Initial Offer Price”

“IFRS”

“Initial Subscription”

“Instrument”

“Investment Management Agreement”

“Investment Management Fee”

“Investment Manager”

“Ireland”

“Management Agreement”

“Management Shares”

“Manager”

“Member”
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means an ineligible applicant as described in the
section entitled “The Shares”.

means the period as specified in the relevant
Supplement, during which Shares in a Fund or Class are
initially offered.

means the initial price payable for the initial
subscription of a Share as specified in the relevant
Supplement for each Fund.

means the International Financial Reporting Standards.

means the minimum initial subscription for Shares as
specified in the relevant Supplement.

means the Instrument of Incorporation of the ICAV as
amended from time to time in accordance with the
requirements of the Central Bank.

means the investment management agreement made
between the Manager, the Investment Manager and
the ICAV dated June 29, 2017 as may be amended
and/or supplemented from time to time.

means the fee defined in the section entitled

“Investment Management Fee” in the relevant
Supplement.
means Trinetra Investment Management LLP.

means the Republic of Ireland.

means the management agreement made between
the ICAV and the Manager dated June 29, 2017 as may
be amended and/or supplemented from time to time.

means a management share in the capital of the ICAV
which shall have the right to receive an amount not to
exceed the consideration paid for such Management
Share.

means Carne Global Fund Managers (Ireland) Limited.

means a Shareholder or a person who is registered as
the holder of one or more Management Shares in the
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“Member State”

“Minimum Holding”

“Money Market Instruments”

“Net Asset Value”

“Net Asset Value per Share”

“OECD”

“OECD Governments”

“Ordinary Resolution”

HOTC"
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ICAV, the prescribed particulars of which have been
recorded in the register of the ICAV.

means a member state of the European Union.

means the minimum number or value of Shares which
must be held by Shareholders as specified in the
relevant Supplement.

means instruments normally dealt in on the money
market which are liquid and have a value which can be
accurately determined at any time and which comply
with the requirements of the Central Bank (including,
but not limited to, certificates of deposit and
commercial paper).

means the net asset value of the ICAV, a Fund or
attributable to a Class (as appropriate) calculated as
referred to herein.

means the Net Asset Value of a Fund divided by the
number of Shares in issue in that Fund or the Net Asset
Value attributable to a Class divided by the number of
Shares issued in that Class rounded to two decimal
places.

means the Organisation for Economic Co-Operation
and Development

means governments of Australia, Austria, Belgium,
Canada, Chile, Czech Republic, Denmark, Estonia,
Finland, France, Germany, Greece, Hungary, Iceland,
Ireland, Israel, Italy, Japan, South Korea, Latvia,
Luxembourg, Mexico, Netherlands, New Zealand,
Norway, Poland, Portugal, Slovakia, Slovenia, Spain,
Sweden, Switzerland, Turkey, United Kingdom and the
United States or other such other members as may be
admitted to the OECD from time to time.

means a resolution of the Members of the ICAV or of
the Shareholders of a particular Fund or Class passed
by a simple majority of the votes cast in person or
proxy at a general meeting of the ICAV, Fund or Class
of Shares as the case may be.

means Over-the-Counter.
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“Paying Agent”

“Performance Fee”

“Prospectus”’

“Redemption Fee”

“Redemption Form”

“Redemption Price”

“Redemption Settlement Cut-Off”

“Regulated Market”

“Secretary”

“Semi-Annual Accounting Date”
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means one or more paying agents / representatives /
facilities agents, appointed by the Manager and/or the
ICAV in certain jurisdictions as detailed in the relevant
Country Supplement.

means the fee, if any, defined in the relevant
Supplement.

means the prospectus of the ICAV and any
Supplements and addenda thereto issued by the ICAV
in accordance with the requirements of the UCITS
Regulations.

means unless specified otherwise in the relevant
Supplement, a fee of up to 3% of the Net Asset Value
of Shares being redeemed. The Redemption Fee is
charged at the absolute discretion of the Directors, in
consultation with the Manager and the Investment
Manager. The party or parties entitled to such fee shall
be described in the relevant Supplement.

means any form to be completed by a Shareholder
requesting redemption of any or all of their Shares, as
prescribed by the ICAV or its delegate from time to
time.

means, in respect of each Share being redeemed, the
value payable to the investor of each Share based on
the Net Asset Value per Share, and any Duties and
Charges, each calculated as at the Valuation Day
related to the Dealing Day upon which such Share is to
be redeemed.

means the time by which payment for redemptions
must be received in the bank account as specified on
the application form and in the relevant Supplement
for the Fund to permit processing as at the relevant
Dealing Day.

means the stock exchanges or markets set out in
Appendix II.

means Carne Global Financial Services Limited.

means in respect of each Fund such date as shall be
specified in the relevant Supplement.
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“Share”

“Shareholder”

“Special Resolution”

“Specified US Person”
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means a participating share or, save as otherwise
provided in this Prospectus, a fraction of a
participating share in the capital of the ICAV referable
to a particular Fund.

means a person who is registered as the holder of
Shares in the register of Shareholders for the time
being kept by or on behalf of the ICAV.

means a special resolution of the Members of the ICAV
or the Shareholders of a particular Fund or Class in
general meeting passed by 75% of votes cast in person
or by proxy at a general meeting of the ICAV, a Fund or
Class of Shares as the case may be.

means (i) a US citizen or resident individual, (ii) a
partnership or corporation organized in the United
States or under the laws of the United States or any
State thereof (iii) a trust if (a) 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 (b)
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; excluding (1) a corporation the stock of which
is regularly traded on one or more established
securities markets; (2) any corporation that is a
member of the same expanded affiliated group, as
defined in section 1471(e)(2) of the U.S. Internal
Revenue Code, as a corporation described in clause (i);
(3) the United States or any wholly owned agency or
instrumentality thereof; (4) any State of the United
States, any U.S. Territory, any political subdivision of
any of the foregoing, or any wholly owned agency or
instrumentality of any one or more of the foregoing;
(5) any organization exempt from taxation under
section 501(a) or an individual retirement plan as
defined in section 7701(a)(37) of the U.S. Internal
Revenue Code; (6) any bank as defined in section 581
of the U.S. Internal Revenue Code; (7) any real estate
investment trust as defined in section 856 of the U.S.
Internal Revenue Code; (8) any regulated investment
company as defined in section 851 of the U.S. Internal
Revenue Code or any entity registered with the
Securities Exchange Commission under the Investment
Company Act of 1940 (15 U.S.C. 80a-64); (9) any
common trust fund as defined in section 584(a) of the
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“Subscription Fee”

“Subscription Price”

“Subscription Settlement Cut-Off”

“Supplement”

“Sterling” or “£”

“UcITs”

“UCITS Directive”

10645687v4

U.S. Internal Revenue Code; (10) any trust that is
exempt from tax under section 664(c) of the U.S.
Internal Revenue Code or that is described in section
4947(a)(1) of the U.S. Internal Revenue Code; (11) 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; or (12) a broker as defined in section
6045(c) of the U.S. Internal Revenue Code. This
definition shall be interpreted in accordance with the
US Internal Revenue Code.

means, unless otherwise specified in the relevant
Supplement, a fee, of up to 5% of the aggregate
investment amount subscribed. The Subscription Fee
is charged at the absolute discretion of the Directors,
in consultation with the Manager and the Investment
Manager. The party or parties entitled to such fee shall
be described in the relevant Supplement.

means, in respect of each Share applied for, the cost to
the investor of each Share based on the Net Asset
Value per Share adjusted for any Duties and Charges,
each calculated as at the Valuation Day related to the
Dealing Day upon which such Share is to be issued.

means the time by which payment for subscriptions
must be received in the bank account as specified on
the Application Form and in the relevant Supplement
for the Fund to permit processing as at the relevant
Dealing Day.

means a supplement to this Prospectus specifying
certain information in respect of a Fund and/or one or
more Classes.

means the lawful currency for the time being of the
United Kingdom.

means an Undertaking for Collective Investment in
Transferable Securities established pursuant to the
UCITS Directive.

means EC Council Directive 2009/65/EC of July 13,
2009 as amended by way of EC Council Directive
2014/91/EU, as may be amended, consolidated or
substituted from time to time.
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“UCITS Regulations”

MU K”

“United States” or “US”

“US Dollar”, “USD” or “US$”

“US Person”

10645687v4

means the European Communities (Undertakings for
Collective Investment in Transferable Securities)
Regulations, 2011 as amended by the European Union
(Undertakings  for  Collective  Investment in
Transferable Securities) (Amendment) Regulations,
2016) (as amended consolidated or substituted from
time to time).

means the United Kingdom of Great Britain and
Northern Ireland.

means the United States of America (including the
States and the District of Colombia) its territories,
possessions and all other areas subject to its
jurisdiction.

means United States Dollars, the lawful currency for
the time being of the United States of America.

means a person described in one or more of the
following:

(a) with respect to any person, any individual or
entity that would be a US Person under
Regulation S of the 1933 Act;

(b) with respect to individuals, any US citizen or
“resident alien” within the meaning of US
income tax laws as in effect from time to time;
or

(c) with respect to persons other than individuals:

(i) a corporation or partnership created
or organised in the United States or
under the laws of the United States or
any state;

(ii) a trust where (x) a US court is able to
exercise primary supervision over the
administration of the trust and (y) one
or more US persons have the authority
to control all substantial decisions of
the trust; and

(iii) an estate which is subject to US tax on
its worldwide income from all sources.
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“Valuation Day”

“Valuation Point”

“1933 Act”

“1940 Act”
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means in relation to a Fund such day or days as shall
be specified in the relevant Supplement for that Fund.

means such time as shall be specified in the relevant
Supplement for each Fund.

means the United States Securities Act of 1933, as
amended.

means the US Investment Company Act of 1940, as
amended.
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1. THE ICAV
General

The ICAV is an open-ended umbrella type Irish collective asset-management vehicle with limited liability
and segregated liability between Funds, registered by the Central Bank on March 28, 2017 to carry on
business as an ICAV pursuant to the UCITS Regulations. The ICAV has been authorised by the Central
Bank as a UCITS pursuant to the UCITS Regulations.

The ICAV is structured as an umbrella type Irish collective asset-management vehicle which may consist
of different Funds, each comprising one or more Classes. As at the date of this Prospectus, the ICAV has
one Fund: Trinetra Emerging Markets Growth Fund.

The Shares issued in each Fund will rank pari passu with each other in all respects provided that they
may differ as to certain matters including currency of denomination, hedging strategies if any applied to
the currency of a particular Class, dividend policy, voting rights, return of capital, the level of fees and
expenses to be charged, subscription or redemption procedures or the Initial Subscription and Minimum
Holding applicable. The assets of each Fund will be invested separately on behalf of each Fund in
accordance with the investment objective and policies of each Fund. A separate portfolio of assets is not
maintained for each Class. The investment objective and policies and other details in relation to each
Fund are set out in the relevant Supplement which forms part of and should be read in conjunction with
this Prospectus.

The Base Currency of each Fund is specified in the relevant Supplement. Additional Funds, in respect of
which a Supplement or Supplements will be issued, may be established by the Directors with the prior
approval of the Central Bank. Additional Classes in respect of which a Supplement or Supplements will
be issued may be established by the Directors and notified to and cleared in advance with the Central
Bank or otherwise must be created in accordance with the requirements of the Central Bank.

Investment Objectives and Policies

The specific investment objective and policy of each Fund will be set out in the relevant Supplement to
this Prospectus and will be formulated by the Directors in consultation with the Manager and the
Investment Manager at the time of creation of the relevant Fund.

A change to the investment objective, or any material change to the investment policy of a Fund, as
disclosed in the relevant Supplement, may only be made in each case with either the prior written
approval of all Shareholders of the relevant Fund or on the basis of a majority of votes cast at general
meeting of the relevant Fund duly convened and held. In accordance with the requirements of the
Central Bank, “material” shall be taken to mean, although not exclusively, changes which would
significantly alter the asset type, credit quality, borrowing limits or risk profile of a Fund. In the event of
a change to the investment objective and/or a material change to the investment policy of a Fund,
Shareholders in the relevant Fund will be given reasonable notice of such change to enable them to
redeem their Shares prior to implementation of such a change.

The list of Regulated Markets on which a Fund’s investments in securities and financial derivative
instruments, other than permitted investments in unlisted securities and OTC derivative instruments,
will be listed or traded is set out in Appendix II.
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The Sustainable Finance Disclosure Regulation

Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector (known as
the Disclosure Regulation, ESG Regulation or “SFDR”), is part of a broader legislative package under the
European Commission’s sustainable action plan. Details of each Fund's compliance with SFDR are set
out in the relevant Supplement.

Eligible Assets and Investment Restrictions

Investment of the assets of each Fund must comply with the UCITS Regulations. The Directors may
impose further restrictions in respect of any Fund (which will be disclosed in the relevant Fund
Supplement). The investment and borrowing restrictions applying to the ICAV and each Fund imposed
under the UCITS Regulations are set out in Appendix I. Each Fund may also hold ancillary liquid assets.

Borrowing Powers

The ICAV may only borrow on a temporary basis and the aggregate amount of such borrowings may not
exceed 10% of the Net Asset Value of each Fund. Subject to this limit, the Directors may exercise all
borrowing powers on behalf of the ICAV. In accordance with the provisions of the UCITS Regulations, the
Directors may instruct the Depositary to give a charge over the assets of the ICAV as security for such
borrowings. A Fund may acquire foreign currency by means of a “back-to-back” loan agreement. The
Investment Manager shall ensure that a Fund with foreign currency borrowings which exceed the value
of a “back-to-back” deposit treats that excess as borrowings for the purposes of Regulation 103(1) of
the UCITS Regulations.

Changes to Investment and Borrowing Restrictions

It is intended that the ICAV shall have the power (subject to the prior approval of the Central Bank) to
avail itself of any change in the investment and borrowing restrictions specified in the UCITS Regulations
which would permit investment by the ICAV in securities, derivative instruments or in any other forms of
investment in which investment is at the date of this Prospectus restricted or prohibited under the
UCITS Regulations.

Efficient Portfolio Management

Where specified in the relevant Supplement, the Investment Manager may, on behalf of a Fund, engage
in techniques and instruments relating to transferable securities and Money Market Instruments for
efficient portfolio management purposes within the conditions and limits laid down by the Central Bank

from time to time.

Efficient portfolio management transactions relating to the assets of the Fund may be entered into by
the Investment Manager with one or more of the following aims;

(a) a reduction of risk (including currency exposure risk);

(b) a reduction of cost; and
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(c) generation of additional capital or income for a Fund with a level of risk consistent with the risk
profile of a Fund and the risk diversification requirements in accordance with the requirements
of the Central Bank set down in the Central Bank Regulations.

In relation to efficient portfolio management operations, the Investment Manager will look to ensure
that the techniques and instruments used are economically appropriate in that they will be realised in a
cost-effective way.

Such transactions may include financial derivative instruments as described below under “Financial
Instruments” and/or in the relevant Supplement.

For the purpose of providing margin or