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[bookmark: _Toc61253106]EU Sustainable Finance Disclosure Regulation (“SFDR”)
As an EU entity, the Manager is subject to the SFDR. This section summarises the Fund’s status under SFDR and cross-refers to other sections of this Prospectus where additional information is provided.
1.  Sustainability risks
[bookmark: _Hlk164768917]The Manager has delegated investment management of the Fund to the Investment Manager. The Investment Manager will determine on a per Sub-Fund basis whether or not sustainability risks are relevant to the particular Sub-Fund and considered as part of a larger risk management framework for the Sub-Fund. Further details are set out in the relevant Sub-Fund supplement.  
1. Principal adverse impacts
The Fund does not currently consider the principal adverse impacts of its Sub-Funds’ investment decisions on sustainability factors pursuant to Article 4 of the SFDR as explained below under “No consideration of adverse impacts”. 
1. [bookmark: _9kR3WTr2CC9DEMG6yimpD][bookmark: _9kR3WTr2CC9DFM]Article 8 and 9 SFDR; the Framework Regulation
While the Fund may choose at its discretion to apply exclusionary screening criteria for particular issuers / industries / jurisdictions / geographies, on the basis of sustainability characteristics, such exclusionary screening criteria are not binding. Where the Sub-Funds have as their objective sustainable investment and do promote environmental or social characteristics for the purposes of the SFDR they are also subject to the additional disclosure requirements for financial products referred to in Article 8 or Article 9 SFDR and are also subject to the requirements of the Framework Regulation. The investments underlying such financial products may take into account the EU criteria for environmentally sustainable economic activities.

No Consideration of Adverse Impacts
The SFDR requires the Fund to make a “comply or explain” decision whether to consider the principal adverse impacts (“PAIs”) of its Sub-Funds investment decisions on sustainability factors, in accordance with a specific regime outlined in SFDR. The Fund has opted not to comply with that regime (both generally and in relation to the Sub-Funds). Accordingly, the Fund does not consider the principal adverse impacts of its investment decisions on sustainability factors (either generally or in relation to the Sub-Funds).

[bookmark: _9kR3WTr2CC9DGOG6yimp9][bookmark: _9kR3WTr2338GMfoiQtjovs][bookmark: _9kMH2J6ZWu577BKJbVytl2][bookmark: _9kR3WTr266679SK4wuA5rt9jLtuot5K][bookmark: _9kMH0H6ZWu5999ABUN7zxD8uwCmOwxrw8]The Fund has carefully evaluated the requirements of the PAI regime in Article 4 SFDR, (the “PAI regime”). The Fund is supportive of the policy aims of the PAI regime, to improve transparency to clients, investors and the market, as to how financial market participants integrate consideration of the adverse impacts of investment decisions on sustainability factors. However, taking account of the Fund’s size, the nature and scale of the Investment Manager’s activities and the types of products the Investment Manager makes available, the Fund considers that it would be disproportionate to comply with the specific PAI regime of the SFDR. 

The Fund is also concerned about the lack of reasonably priced / readily available data to comply with many of the reporting requirements of the PAI regime, as the Fund believes that issuers and market data providers are not yet ready to make available all necessary data for the PAI regime
