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NOTICE TO INVESTORS
These Supplemental Par culars are submi ed to you in connec on with your considera on of an
investment in shares (“Par cipa ng Shares”) of the Peregrine Global Balanced Fund (the “Fund”), a
Cell of Peregrine Global Por olios PCC Limited (the “Company”). These Supplemental Par culars may
not be reproduced in whole or in part.
The statements made in the Par culars concerning who may purchase or hold Par cipa ng Shares,
reﬂect the Company's assessment of certain legal and disclosure issues as bearing on the par cular
circumstances of the oﬀering of Par cipa ng Shares of the Fund.
In any case of conﬂict or inconsistency between statements in these Supplemental Par culars and the
Par culars, the Supplemental Par culars will, as to the Fund and the Par cipa ng Shares, supersede
the Par culars.
These Supplemental Par culars do not cons tute an oﬀer or solicita on in any state or other
jurisdic on in which an oﬀer or solicita on is not authorised. The Par cipa ng Shares are subject to
restric ons on transferability and resale and may not be transferred or resold except as permi ed by
the ar cles of incorpora on of the Company and under The Securi es Act and the securi es laws of
any other applicable jurisdic on, pursuant to registra on or exemp on therefrom, as more fully
described below and in the applica on form for purchasing Par cipa ng Shares.
In making an investment decision investors must rely on their own examina on of the Fund and the
terms of the oﬀering (including sa sfying themselves that they have received all informa on necessary
to make such a decision) including the merits and risks of the proposed investment. No
representa ons or warran es of any kind are intended or should be inferred with respect to the
economic return or the tax consequences from an investment in the Fund and nothing in these
Supplemental Par culars should be construed as legal or tax advice. No assurance can be given that
exis ng laws will not be changed or interpreted adversely. Each investor (including those whose
investment authority is subject to legal restric ons) should consult its own legal or other advisers
concerning the legal, or other considera ons rela ng to its proposed investment in the Par cipa ng
Shares.
No oﬀering literature or adver sing in any form shall be employed in the oﬀering of Par cipa ng
Shares other than these Supplemental Par culars, the Par culars and the agreements referred to
herein. No person other than the Company and any duly appointed and authorised marke ng agent
of the Company (“a Marke ng Agent”) has been authorised to make representa ons, or give any
informa on, with respect to the Par cipa ng Shares, except the informa on contained herein. Any
informa on or representa on not contained herein or otherwise supplied in wri ng by the Company
or a Marke ng Agent must not be relied upon.
Investment in the Fund will involve signiﬁcant risks due to, among other things, the nature of the
Fund’s investments and actual and poten al conﬂicts of interest, and there can be no assurance as to
the returns on any of the Fund’s investments or that there will be a return of capital. See the sec on
“Risk Factors” of these Supplemental Par culars and “Conﬂicts of Interest” in the Par culars. Investors
should have the ﬁnancial ability and willingness to accept the risks (including, among other things, the
risk of loss of investment and lack of liquidity) that are characteris c of the investments described
herein and should consult their ﬁnancial or investment advisors regarding the appropriateness of
making investments in the Fund.
Statements in these Supplemental Par culars are made as of the date hereof unless stated otherwise.
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DEFINITIONS
Save as provided below, words and expressions deﬁned in the Par culars shall have the same
meanings herein. In these Supplemental Par culars, the following words shall have the meanings
opposite them unless the context in which they appear requires otherwise.
Base Currency

The currency in which the Net Asset Value of the Cell is
determined;

Business Day

Any day on which banks in Guernsey are open for normal business
(excluding Saturdays and Sundays);

Company

Peregrine Global Por olios PCC Limited;

Dealing Day

A Subscrip on Day or a Redemp on Day;

Dynamic Hedging

Has the meaning set out on page 3 of these Supplemental
Par culars;

Fund

Peregrine Global Balanced Fund, the Cell to which these
Supplemental Par culars relate;

Redemp on Day

Each Business Day or as the Directors may otherwise determine in
their sole discre on;

Subscrip on Day

Each Business Day or as the Directors may otherwise determine in
their sole discre on;

Valua on Point

The Valua on Point at which prices shall be used when valuing the
assets of the Fund shall be such me on the Business Day prior to
the Dealing Day which reﬂects the close of business in the markets
relevant to the assets and liabili es of the Fund or such other me
on the Business Day prior to the Dealing Day as the Directors may
determine from me to me and no fy to Shareholders.
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PEREGRINE GLOBAL BALANCED FUND
Introduc on
The Fund is a Cell of Peregrine Global Por olios PCC Limited, a protected cell company registered with
limited liability in Guernsey on 23 September 2004 and authorised by the GFSC as an authorised openended collec ve investment scheme of Class B.
Pursuant to these Supplemental Par culars, Par cipa ng Shares are being oﬀered in the following
classes:
Dollar Shares, denominated in US Dollar;
Sterling Shares, denominated in Pound Sterling;
Euro Shares, denominated in Euro;
Rand Shares, denominated in South African Rand.
Although all classes will beneﬁt from the same underlying investment objec ves and policy, each class
will be priced and valued in its speciﬁc currency. The Directors may create addi onal classes from me
to me in their absolute discre on.
The Base Currency of the Fund is US Dollars.
The Net Asset Value of the Fund and the underlying assets of the Fund will be valued in the Base
Currency. Exposure to investments which are not denominated in the Base Currency may not be
hedged against the Base Currency; however, the Manager will take the possibility of such movements
into account in its investment policy.
The prices of Par cipa ng Shares denominated in currencies other than the Base Currency will
ﬂuctuate as a result of movements in the exchange rates between the Base Currency and such other
currencies. Each class of Par cipa ng Shares may be aﬀected favourably or unfavourably by changes
in the exchange rate between the Base Currency and the currency in which such class is denominated.
However, the Manager may, by appropriate currency hedging, seek to protect the value of the
Par cipa ng Shares denominated in currencies other than the Base Currency. Furthermore, the
Manager may seek to enhance returns of the Par cipa ng Shares denominated in currencies other
than the Base Currency by implemen ng, varying or removing such hedging from me to me based
on the Manager's view of the relevant currency posi on (“Dynamic Hedging”). All assets, income,
earnings, liabili es, expenses and costs a ributable to a par cular class (for example, hedging costs)
will be booked against the class to which such items relate.
The Directors are permi ed to amend the following investment objec ves, policies and restric ons
(including any borrowing and hedging powers) applicable to the Fund provided that no material
change shall be eﬀected without Shareholders being given a prior opportunity to deal in their
Par cipa ng Shares. Shareholders will not be required to approve any amendments to the following
investment objec ves, policies and restric ons (including any borrowing and hedging powers)
applicable to the Fund although the Directors reserve the right to seek approval from Shareholders by
Extraordinary Resolu on in lieu of the provision of a prior opportunity to deal in their Par cipa ng
Shares if they consider it appropriate to do so.

3

Investment Objec ve
The Fund aims to provide investors with steady long term growth at appropriate levels of vola lity.
The inten on is that growth be predominantly of a capital nature with income largely reinvested.
In respect of the Dollar Shares, the Fund seeks to outperform a benchmark comprising 30% ICE Bank
of America US Treasury Index + 70% MSCI All Country World Index. In respect of the Sterling Shares,
Euro Shares and Rand Shares, the Fund seeks to outperform a benchmark comprising 30% ICE Bank of
America US Treasury Index + 70% MSCI All Country World Index, fully hedged to Sterling, Euro and
South African Rand respec vely. Investors should note that the Fund is actively managed, accordingly
its portfolio may vary from the benchmarks and its performance may differ from that of the
benchmarks (and could underperform them).
Investment Policy
 The Fund seeks to achieve its objec ve by inves ng in a strategically determined mix of global
equi es, commodi es, ﬁxed income instruments and cash. Exposure to these assets will be through
direct investment in securi es and/or indirectly through collec ve investment schemes or
Managed Accounts by selec ng and appoin ng third party Por olio Managers.
 Exper se of Por olio Managers may be engaged either through inves ng in approved collec ve
investment schemes managed by the Por olio Manager or by appoin ng the Por olio Manager
directly to manage a por on of the scheme assets through a Managed Account.
 In addi on to appoin ng specialist Por olio Managers, the Manager also has the ﬂexibility to
purchase a spread of selected individual equi es, commodi es, conver ble securi es, bonds,
money market instruments and preference shares.
 Direct equity investments will predominantly be via securi es issued by companies that are listed
on the London Stock Exchange, the New York Stock Exchange, Euronext or exchanges that are full
members of the World Federa on of Exchanges (collec vely, the “Principal Exchanges”).
 The Manager may use currency hedging techniques, when necessary, to ac vely manage the
Fund’s currency exposure in underlying investments in order to meet its objec ves. The Manager
may also seek to enhance returns on Par cipa ng Shares denominated in currencies other than
the Base Currency through the use of Dynamic Hedging. Foreign exchange credit lines will be
needed to implement currency hedging techniques and whilst the Manager will take steps to
ensure that credit lines are in place it can provide no assurances. It is possible that the Par cipa ng
Shares denominated in currencies other than the Base Currency may not always be fully hedged
against currency ﬂuctua ons.
 Deriva ve transac ons may be undertaken by the Manager on behalf of the Fund, but for the
purpose of eﬃcient por olio management only. All such transac ons will be fully covered and will
not be used for gearing purposes.
Authorised Schemes
Subject to the investment restric ons, the Fund may invest in Authorised Schemes. “Authorised
Schemes” comprise those collec ve investment schemes, listed or unlisted, which must meet all the
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criteria below:


The scheme is operated on similar criteria to those applicable to South African domiciled collec ve
investment schemes in securi es and such a scheme may not be classiﬁed as a hedge fund.
(Schemes that are approved by the Financial Sector Conduct Authority to solicit investments in
South Africa, provided that they may not be classiﬁed as hedge funds, are deemed to meet this
criterium.)



The scheme is not allowed to u lise borrowing for the purpose of gearing;



The scheme may only use deriva ves for eﬃcient por olio management and no uncovered
posi ons and/or net short posi ons are allowed;



The scheme oﬀers a minimum of weekly investor dealing;



The scheme does not invest in instruments that compel the acceptance of physical delivery of a
commodity.



The scheme has a risk proﬁle that is not signiﬁcantly higher than the risk proﬁle of the other
schemes that may be included in the Fund.



The scheme is not a synthe c exchange traded fund (“ETF”) nor is it a leveraged ETF.

Prior to any investment in a collec ve investment scheme the Investment Advisor must carry out a
formal investment due diligence on the collec ve investment scheme and must cer fy to the Manager
that such scheme complies with the criteria above.
Investment Process
 The investment process involves economic scenario analysis, asset class modeling, security analysis
and selec on, por olio construc on, manager selec on and risk management.
 Both asset alloca on and security selec on is determined on the basis of internal inputs from the
Investment Advisor’s investment teams, together with relevant external research. Por olio
construc on comprises strategic and tac cal components and is conducted in the context of an
overall risk framework.
 Por olio Manager selec on is conducted using the Investment Advisor’s manager selec on
process. This involves rigorous quan ta ve and qualita ve fund and manager research by a team
of experienced analysts. The main objec ve of this process is to gain a clear understanding of the
type and quality of the proposi on under scru ny, its relevance to the overall asset alloca on of
the Fund and its likely impact on the Fund’s risk and return proﬁles.
 The Por olio Vehicles and/or Por olio Managers chosen for analysis and investment may include
funds managed or advised by the Manager or Investment Advisor or other companies in the
Peregrine Group as well as those managed by third party managers.
 The Investment Advisor will monitor all Por olio Vehicles and Por olio Managers managing the
assets of the Fund.
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Investment Restric ons
Principal Restric ons
The assets of the Fund shall not be invested in contraven on of limits or restric ons imposed under
its Ar cles and disclosed in its Par culars and these Supplemental Par culars; and if the limits or
restric ons disclosed in the Par culars and these Supplemental Par culars are more restric ve than
those imposed under the Ar cles, no departure may be made from the limits or restric ons disclosed
in the Par culars and these Supplemental Par culars unless wri en no ce is given to Shareholders
and the Par culars and/or these Supplemental Par culars are duly amended in accordance with the
Rules.
 No stock borrowing or stock lending transac ons shall be allowed.
 The Fund may not invest in an instrument that compels the acceptance of physical delivery of a
commodity and the Fund may not accept physical delivery of a commodity.
Managed Accounts
 Only Por olio Managers that are registered and regulated in the jurisdic ons listed below may be
appointed to manage scheme assets:
Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Guernsey, Hong Kong,
Ireland, Isle of Man, Italy, Japan, Jersey, Luxembourg, Netherlands, New Zealand, Norway,
Portugal, Singapore, South Africa, Spain, Sweden, Switzerland, UK, US.
 The Fund shall not allocate more than 50% of its Net Asset Value to a Managed Account with any
one single Por olio Manager.
 Managed Accounts will be maintained with the Custodian who will be responsible for the safe
custody of the assets thereof in accordance with the Rules.
Collec ve Investment Schemes
 Assets of the Fund must comprise at least two collec ve investment schemes.
 All collec ve investment schemes must be Authorised Schemes.
 Investment in any one collec ve investment scheme may not exceed 75% of the Net Asset Value
of the Fund.
 The Fund may not invest in collec ve investment schemes that are classiﬁed as fund of funds or
feeder funds unless measures are put in place to prevent double charging of investment
management fees on the same assets.
Investments in Transferable Securi es (not including collec ve investment schemes)
 Investment in equity securi es issued by companies not listed on a Principal Exchange will be
limited to a maximum of 10% of the Net Asset Value of the Fund.
 A maximum of 10% of the Net Asset Value of the Fund may be invested in transferable securi es
issued by the same issuer.
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 Not less than 90% of the interest-bearing instruments held by the Fund (if any), as measured by
their market value, must have a credit ra ng of “investment grade” by Standard & Poors, Moody’s
and/or Fitch.
The Manager will ensure that the Fund, at the me of any investment purchase, or upon entering into
any contract, is not in breach of the above investment restric ons. Accordingly, the Manager shall be
under no obliga on to dispose of any investments which, following the ini al investment, cause the
Fund to exceed the above restric ons.
Currency Hedging
The Manager may, by appropriate currency hedging, seek to protect the Fund against a decline in the
value of the US Dollar against the currencies in which the underlying investments may be
denominated.
The value of Par cipa ng Shares denominated in currencies other than the US Dollar may be aﬀected
favourably or unfavourably by changes in the exchange rate between the US Dollar and the currency
in which the relevant Par cipa ng Shares are denominated. The Manager may, by appropriate
currency hedging, seek to either protect the value of the Par cipa ng Shares denominated in
currencies other than the US Dollar against a decline in the value of their respec ve base currencies
against the US Dollar (the base currency of the Fund) and/or enhance returns of these classes by
Dynamic Hedging.
All costs of hedging which is speciﬁc to a par cular class will be allocated to the Net Asset Value of the
relevant class.
Borrowing
In accordance with the general provisions contained in the Ar cles and these Par culars, the Fund
may borrow up to 10% of its net assets on a temporary basis. Such borrowings are permi ed only to
meet the Fund’s obliga ons in rela on to (i) the administra on of the Fund rela ng to purchase or
sale transac ons; and/or (ii) the redemp on or cancella on of Shares in the Fund. Borrowings in
rela on to (i) above are only permi ed for a period of up to 8 calendar days, and 61 calendar days in
respect of (ii) in order to comply with the South African Financial Sector Conduct Authority and to
allow for the Fund to be distributed to South African retail investors. However, at all mes borrowings
on behalf of the Fund will be in accordance with the requirements of the Guernsey Financial Services
Commission.
All costs of borrowing will be for the account of the Fund.
Use of Deriva ves
Deriva ve transac ons may be undertaken by the Manager on behalf of the Fund for the purpose of
hedging exchange rate risks. All such transac ons will be fully covered and will not be used for gearing
purposes. Unlisted deriva ve instruments will only be allowed for unlisted forward currency, interest
rate or exchange rate swap transac ons associated with transac ons to hedge non-US$ exposure
related to speciﬁc underlying securi es in the Fund. No uncovered posi ons will be allowed.
The Company, ac ng for and on behalf of the Fund, and/or the Manager may enter into brokerage
agreements with reputable, regulated brokers in the UK and/or EEA (ie. outside of the Custodian's
group of companies) to facilitate dealing in exchange-traded futures and op ons for the
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abovemen oned limited purposes. Whilst the Custodian remains responsible under the Class B Rules
for ensuring the safe custody of all of the scheme property which will require it to assume oversight
of the brokerage func on, it must be acknowledged that assets and cash placed with the broker are
beyond the immediate control of the Custodian. The appointment of brokers will be in accordance
with their standard terms of business which usually grant the broker a lien over moneys/assets held
by it. Furthermore, moneys held by the broker are held as banker and not as trustee so no client
money rules will apply and there will be no segrega on of the Fund's money with the broker's own
money. In the event of the insolvent liquida on of such brokers, any assets which may not clearly be
iden ﬁed as client assets may be available to the liquidator, leaving the Company with only an
unsecured claim in the insolvency ranking no more than pari passu with the claims of other unsecured
creditors.
Distribu on Policy
The objec ve of the Fund is long-term capital apprecia on. The Directors may declare dividends out
of the assets of the Fund lawfully available for the purpose, but are under no obliga on to do so.
Dividends will automa cally be re-invested for the beneﬁt of Shareholders.

RISK FACTORS
The risk factors which investors should consider before making an investment in the Fund are detailed
in the Par culars rela ng to the Company.
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SUBSCRIPTION, REDEMPTION AND CONVERSION OF PARTICIPATING SHARES
Subscrip ons
Par cipa ng Shares will be available for subscrip on by eligible investors at the Subscrip on Price per
Par cipa ng Share. Investors may subscribe for Par cipa ng Shares on any Subscrip on Day in
accordance with the procedure set out in these Supplemental Par culars. Subscrip ons in the Fund
are subject to acceptance by the Manager.
Minimum Subscrip on
At all mes the minimum ini al subscrip on for Par cipa ng Shares that will be accepted is US$10,000
(or its currency equivalent) inclusive of any ini al charge. A subscrip on may be allocated across
mul ple classes of Par cipa ng Shares provided, however, that alloca ons of less than US$10,000 (or
its currency equivalent) per class of Par cipa ng Shares shall not be accepted. The Manager may vary
these amounts but not so as to require Shareholders to increase their holdings in the Fund. Addi onal
subscrip ons may be made in any amounts.
The Manager may waive such minimum subscrip on thresholds either generally, or on a case by case
basis, in its sole discre on.
Applica on Procedure
The Administrator must receive an applica on form (prospec ve shareholders) or clear instruc on
(exis ng shareholders) by post, fax or electronic means by no later than 4.00 p.m. Guernsey me on
the Business Day prior to the relevant Subscrip on Day in the case of the Dollar share classes and two
(2) Business Days prior to the relevant Subscrip on Day in the case of the Euro, Sterling and Rand
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share classes. For conversion cut-oﬀs please refer to Conversion Procedure as set out in the
Par culars. Applica ons or instruc ons must include the following informa on: the Cell in which the investment is to be made;
 the amount to be invested, such amount being for not less than the minimum amount speciﬁed in
these Supplemental Par culars;
 the exact name(s) and shareholder number (if known) in which the Par cipa ng Shares are to be
registered;
 the name and address to which any correspondence should be sent (ini al applica ons only);
 conﬁrma on that the applica on has been made in compliance with the Ar cles and the terms and
condi ons of these Par culars (ini al applica ons only);
 redemp on payment instruc ons (ini al applica ons only);
 in the case of a corporate investor, a cer ﬁed copy of its current authorised signatory list (ini al
applica ons only).
All requests received before 4.00 p.m. Guernsey me on a Business Day will be processed on that
Business Day. Those received and accepted a er that me will be processed on the next Business
Day.
Issue of Par cipa ng Shares and Se lement
Par cipa ng Shares are issued upon acceptance of an applica on for Par cipa ng Shares on the
condi on that cleared payment is received by the Administrator on the third Business Day a er the
relevant Subscrip on Day except in the case of a conversion of Par cipa ng Shares of one Cell to
Par cipa ng Shares of another Cell when funds from the redemp on of the old Par cipa ng Shares
will be applied in the purchase of the new Par cipa ng Shares..
No ce requiring payment of the Subscrip on Price shall be deemed to have been made by the
Directors with eﬀect from the Subscrip on Day pursuant to the terms of the applica on for
Par cipa ng Shares as provided in this document. In the event that payment is not received by the
third Business Day a er the Subscrip on Day (save in respect of conversions as provided above) unless
the Manager, in its absolute discre on, agrees otherwise, the Par cipa ng Shares shall be forfeited
and cancelled without prior no ce to the investor at its own cost.
Un l cleared payment for the Par cipa ng Shares is received from the investor, the Par cipa ng
Shares are subject to a lien in favour of the Fund. During this period, vo ng rights and en tlements to
dividend payments are suspended, and the investor cannot switch or transfer the Par cipa ng Shares.
Subscrip on monies will only be moved to the Fund's account on the third Business Day a er the
Subscrip on Day regardless of whether it is received earlier than that date.
Any forfeiture of Par cipa ng Shares in accordance with the aforemen oned provisions shall include
all dividends and distribu ons declared in respect of such Par cipa ng Shares. A forfeited
Par cipa ng Share shall be deemed to be the property of the Fund and may be sold, re-allo ed or
otherwise disposed of on such terms as the Directors shall think ﬁt and at any me before a sale or
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disposi on the forfeiture may be cancelled. A person whose Par cipa ng Shares have been forfeited
shall cease to be a Shareholder in respect of the forfeited Par cipa ng Shares, but shall
notwithstanding the forfeiture remain liable to pay the Fund all monies which at the date of forfeiture
were presently payable by him to the Fund in respect of such Par cipa ng Shares together with all
administra ve costs and/or other investment losses incurred by the Fund associated with the
forfeiture of the Par cipa ng Shares and the Directors may enforce payment by wri en demand
without any allowance for the value of the Par cipa ng Shares at the me of forfeiture.
In all cases any money returnable to the investor will be held by the Manager without payment of
interest pending receipt of the remi ance.
Details of how payments may be made can be found in the relevant applica on form or, in respect of
subscrip on instruc ons from exis ng shareholders, shall be sent by email to the investor on the ﬁrst
Business Day following the relevant Dealing Day. The Manager may reject any applica on or accept
an applica on in part only or treat as valid an applica on which does not fully comply with the terms
and condi ons of applica on. If any applica on is not accepted, the amount paid on applica on (if
any) will be returned, without interest, by post to the ﬁrst address given in the applica on at the
applicant's risk and cost. The Manager in its absolute discre on may accept applica ons for
Par cipa ng Shares and/or subscrip on monies on shorter no ce periods either generally or in a
par cular case.
To ensure compliance with statutory and other requirements rela ng to money laundering the
Manager will require veriﬁca on of iden ty from any person or corporate en ty lodging a completed
applica on form. This informa on will be kept on ﬁle and will only need to be updated should there
be any relevant changes made. Any informa on provided to the Company or the Manager in this
context is collected for an -money laundering compliance purposes only. If within a reasonable period
of me following a request for veriﬁca on of iden ty, the Manager has not received evidence
sa sfactory to it, it may, in its absolute discre on, refuse to allot the Par cipa ng Shares applied for
in which event applica on monies will be returned without interest to the account from which such
monies were originally debited at the cost and risk of the applicant. Funds remi ed by bank dra will
be returned by post at the applicant's risk by bank dra to the paying bank without interest, less any
charges for the account of the drawer, quo ng the applicant's name. References to the “Manager” in
this paragraph shall include its nominees and duly appointed agents including, but not limited to, the
Administrator.
Each poten al investor of Par cipa ng Shares will be required in the Applica on Form to make
appropriate representa ons and warran es.
Poten al investors are referred to the Par culars for details of calcula on of Subscrip on and
Redemp on Prices and the procedures applicable to the redemp on and conversion of Par cipa ng
Shares. The payment instruc ons for se lement for subscrip ons for Par cipa ng Shares in the Fund
are detailed in the Fund’s applica on form and cleared funds must be received by the Manager by the
due date as detailed above.
The a en on of investors is drawn to the Privacy No ce at Appendix 1 to the Par culars which sets
out how and why the Company and its service providers process personal data.
Redemp on No ce and Procedure
A Shareholder who wishes to redeem all or any part of his holding must give the Administrator no ce
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of his inten on by 4:00 p.m. Guernsey me on the Business Day immediately preceding the Relevant
Redemp on Day for the Dollar Shares and at least two (2) Business Days before the Relevant
Redemp on Day in the case of the Euro, Sterling and Rand Shares for Par cipa ng Shares to be
redeemed on that Dealing Day. The Manager in its absolute discre on may accept shorter no ce
periods for redemp on having regard to, among other things, the liquidity of the Fund and the
poten al disadvantage to other Shareholders.
No ce of redemp on of non-cer ﬁcated Par cipa ng Shares may be given by post, fax or electronic
means to the Administrator and must specify the relevant Cell, the number or value of Par cipa ng
Shares to be redeemed and should quote the relevant Shareholder number. The Manager will be
deemed to be authorised to make such redemp on without further inves ga on if instructed to do
so by any person purpor ng to be the Shareholder and reci ng the relevant Shareholder number. All
such redemp ons shall be paid in accordance with the details contained in the redemp on payment
instruc ons in the original applica on form.
In the case of non-cer ﬁcated Par cipa ng Shares, if payment is to be made other than to the bank
and account speciﬁed in the Redemp on Payment Instruc on in the original applica on to purchase
Par cipa ng Shares, then such revised payment instruc on must be in wri ng and the signature(s) of
the Shareholder(s) must be veriﬁed by a bank acceptable to the Manager. In the case of joint
Shareholders, all must sign the revised payment instruc ons.
Redemp on of part of a holding of Par cipa ng Shares of any Cell may be refused if, as a result of
such redemp on, a Shareholder would then hold Par cipa ng Shares in the Cell concerned with a
value of less than the minimum investment amount speciﬁed in the relevant Supplemental Par culars.
The Manager reserves the right to refuse the processing of a redemp on request if any client
iden ﬁca on or an -money laundering compliance requirements remain outstanding.
Redemp on will take place on the Relevant Redemp on Day provided that all the above requirements
have been sa sﬁed. If the Manager is not given the appropriate no ce as speciﬁed in the Supplemental
Par culars for a nominated Redemp on Day, redemp on will normally take place on the next
following Redemp on Day.
Conversion Procedure
The Conversion Procedure for the Fund is set out in the Par culars.
Compulsory Redemp on
The Directors have resolved that they may at their discre on compulsorily redeem at any me the
Par cipa ng Shares in the Fund of any investor which, as a result of a redemp on of any part of the
investor's holding, have a value of less than US$5,000 (or currency equivalent).
If the Net Asset Value of the Fund or any share class is less than US$5 million (or currency equivalent)
as at each Valua on Point within any consecu ve 12 week period the Directors may on not less than
21 clear days’ no ce (expiring on a Dealing Day) either compulsorily redeem all the Par cipa ng
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Shares of the Fund or the share class in issue or convert them into Par cipa ng Shares of another Cell
or another class of the same Cell.
Par cipa ng Shares may be compulsorily redeemed if the holder thereof is deemed by the Directors
to be holding such shares in breach of any applicable law or requirement of any country or
governmental authority.
Publica on of Prices
The Subscrip on Price (exclusive of any ini al charge) and the Redemp on Price in respect of the
immediately preceding Dealing Day will be available on request from the Manager and the
Administrator.
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FEES AND EXPENSES
Establishment Costs
All the costs and expenses associated with the organisa on and the ini al oﬀering of Par cipa ng
Shares of the Fund have been paid by the Manager.
Cost structure
It is intended that the fees and expenses of the Fund shall be allocated between the Par cipa ng
Shares on a pro rata basis except that each class of Par cipa ng Shares will bear their own costs of
hedging the currency risk. A summary of the on-going expenses to be met out of the assets of the
Fund are detailed in the Par culars.
Fees of the Manager
Pursuant to the Management Agreement, the Manager currently charges the following fees:
1.1 An ini al charge of up to 3% of the subscrip on amount is levied on subscrip ons for Par cipa ng
Shares.
1.2 A periodic charge of 1.25% per annum of the Net Asset Value of the Fund calculated with respect
to each Valua on Point and is payable monthly in arrears out of the assets of the Fund.
1.3 No redemp on charge is levied on redemp ons of Par cipa ng Shares.
Where any company in the Peregrine Group derives a periodic management or advisory fee which is
a ributable to the Fund’s investment in a speciﬁc collec ve investment scheme managed by a
company in the Peregrine Group (“Peregrine Fund”), the Manager will by appropriate arrangements
between the Fund and the Peregrine Fund ensure that the Peregrine Group does not beneﬁt from
double charging on the same assets. For the avoidance of doubt, if the management fee the Manager
is en tled to in respect of the Fund is lower than the management/advisory fee the Peregrine Group
is en tled to in respect of any Peregrine Fund in which the Fund invests, then in respect of each such
investment the Peregrine Group shall be en tled to the higher of those two management fees.
When the Fund invests in any other collec ve investment scheme which is managed by the Peregrine
Group, no ini al fees or any charge payable on the redemp on of shares will be charged by such other
collec ve investment scheme.
The periodic management fee is subject to a maximum rate of 2% per annum of the Net Asset Value
of the Fund. For so long as required by the Rules, no increase in the Manager's periodic charge shall
be eﬀected without Shareholders being given a prior opportunity to deal in their Par cipa ng Shares.
Shareholders will not be required to approve any increase in the Manager's periodic charge although
the Directors reserve the right to seek approval from Shareholders by Extraordinary Resolu on in lieu
of the provision of a prior opportunity to deal in their Par cipa ng Shares if they consider it
appropriate to do so.
Fees and charges in rela on to addi onal classes of Par cipa ng Shares will be agreed between the
Directors and the Manager at the me of crea on of such addi onal share classes and these
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Supplemental Par culars updated accordingly.
Fees of the Administrator
The Administrator shall be en tled to be paid monthly in arrears, out of the property of the Fund a
fee based on the Net Asset Value of the Fund. The fee is determined as follows:
US$0 – US$50 million:
0.080% per annum
US$50 million - US$200 million: 0.070% per annum
Above US$200 million:
0.060% per annum
The administra on fee is subject to a minimum fee of US$48,000 per annum.
The Administrator will charge the following fees for transfer agency services:
Service
Investor registra on fee
Investor transac on fee – manual transac ons
Investor transac on fee – automated transac ons
Complex dealing fee, conversions, switches and transfers
Cheque payments (oﬀshore only)

Fee
US$25 per investor per annum
US$25 per transac on
US$16 per transac on
US$40 per transac on
US$80 per payment

Insofar as permi ed by the Rules and the Administra on Agreement the Administrator shall also be
en tled to reimbursement out of the assets of the Fund of all out-of-pocket expenses properly
incurred for the beneﬁt of the Fund. The Administrator's fees are subject to annual review.
Fees of the Custodian
The Custodian shall be en tled to be paid monthly in arrears, out of the property of the Fund, (a)
safekeeping charges on holdings in other collec ve investment schemes of up to 0.04% of the Net
Asset Value a ributable thereto per annum plus relevant transac on charges and (b) safekeeping
charges on holdings in direct securi es which vary depending on the country/market of such securi es
plus relevant transac on charges. A schedule of current safekeeping charges on holdings in direct
securi es is available from the Manager, upon request. The Custodian’s fee is subject to a minimum
annual fee of US$20,000. Charges in connec on with credit, banking and treasury services are
addi onal. The Custodian shall also be en tled to reimbursement of reasonable fees and customary
agents’ charges paid by the Custodian to any sub-custodian which shall be charged at normal
commercial rates together with value added tax, if any, thereon. Fees are subject to annual review
and may be amended in accordance with the terms in the Custodian Agreement.
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