AIFMD
Alternative Investment Fund Managers Directive (‘AIFMD’) came
into force in July 2014. As a business that falls within the scope of
this legislation and one with a strong compliance culture, WyeTree
took a proactive stance at the early stages to execute a project
plan in preparation and became an AIFM in Q42014.

What is AIFMD?
Aimed at harmonising the alternative investment fund industry
within the European Economic Area (‘EEA’), this is an EU
legislation that creates a framework for monitoring and
supervising risks within the alternative space. It imposes minimum
standards of conduct on alternative managers.

Key Impacts on WyeTree
AIFMD’s remit is wide ranging, covering operational and marketing
activities through to depositary and transparency requirements.
Summarised below are the key areas impacting our business and
the additional controls that we will be adopting to ensure
compliance.
Depositary
Alternative investment funds (AIF) are required to appoint a
depositary to perform three ‘depositary functions’ (cash
monitoring, safekeeping and oversight). The depositary is subject
to a ‘stricter’ liability standard compared to that traditionally
assumed by a fund custodian.
As part of the project plan, we worked closely with State Street
Custodian Services (Ireland) Limited, the current custodian for our
EEA domiciled funds, to confirm their capacity to act as the
depositary. From WyeTree’s perspective, this allows for continuity
with our funds an a smoother transition to the new regime. For
our non-EEA domiciled funds, we are appointing administrators to
perform the depo-lite function.
Marketing
As an EEA domiciled AIFM, WyeTree can benefit from a marketing
‘passport’ where a greater number of institutional investors within
the EEA can access our Irish funds.

In due course, it is envisaged that WyeTree’s Cayman funds will be
in a position to benefit from a marketing ‘passport’ that allows the
fund to be marketed to institutional investors within the EEA.
Investor Transparency
Under the investor transparency requirement, WyeTree will
provide investors with various disclosures before they invest in our
EEA domiciled funds. Any material changes and regular updates
will also be communicated to these investors.
WyeTree has always held the view that investors need to and
should understand every aspect of their investment. We operate
an “open door” policy of encouraging investors to spend time to
see our systems and investment process, in order to appreciate
the full investment cycle. We therefore welcome this transparency
requirement as a way of enhancing investor/ manager dialogue.
Operational Requirements
The operational requirements introduced by AIFMD are wide in
scope and relate to a number of areas including valuation, risk
management, liquidity management, securitised assets and the
remuneration policy.
WyeTree has integrated these requirements into its existing
operational infrastructure.
Enhanced Reporting to Regulators
WyeTree is required to provide a number of data items to the
Financial Conduct Authority with respect to both itself and the
AIFs that it manages, as part of the Annex IV reporting.
This enhanced reporting should give our investors comfort that
WyeTree is operating under an even tighter compliance regime.
If you are interested in learning more about our preparation for
AIFMD, please feel free to contact damian@wyetreeam.com

1

Important Information
This document is only intended for the persons to whom WyeTree Asset Management Limited or one of its affiliates (“WyeTree”), or its designated representatives, has
given it directly. This document is not to be distributed, published, copied, transmitted or otherwise given in whole or in part to other parties without the express
written consent of WyeTree. These materials are not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution
or use is contrary to local law or regulation. By accepting delivery of this document, the recipient agrees to the foregoing. Persons into whose possession this document
comes are required by WyeTree to inform themselves about and to observe any restrictions as to the offer or sale of the interests described herein under the laws and
regulations of any territory in connection with any applications for such interests, including obtaining any requisite governmental or other consent and observing any
other formality prescribed in such territory. No action has been taken or will be taken in any jurisdiction by WyeTree that would permit a placing of the relevant
interests in any jurisdiction where action for that purpose is required, nor has any such action been taken with respect to the possession or distribution of this
document.
The information and opinions in this document were prepared by WyeTree. The information herein is believed by WyeTree to be reliable and/or has been obtained
from public sources believed to be reliable. Notwithstanding the foregoing, WyeTree makes no representation or warranty as to the accuracy or completeness of any of
the information contained herein. This document is not exclusive to any recipient and WyeTree may undertake business in respect of any of the concepts represented
by this document with other parties other than a particular recipient. WyeTree may also undertake business which is inconsistent with the trading suggestions made in
this document. Opinions, estimates and projections in this document constitute the current judgment of the author as of the date of this document. They do not
necessarily reflect the opinions of WyeTree and are subject to change without notice. Neither WyeTree nor the author have any obligation to update, modify or amend
this document or to otherwise notify a reader thereof in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein,
changes or subsequently becomes inaccurate. Prices and availability of financial instruments also are subject to change without notice. This document is provided for
informational purposes only. It is not to be construed as an offer to buy or the solicitation of an offer to sell any security or to participate in any particular trading
strategy in any jurisdiction. Any such investment activity must only be made on the basis of final form offering materials. Under no circumstances should the delivery of
this document, irrespective of when it is made, create an implication that there has been no change in the affairs of WyeTree or any of its products since the date of this
document. Prospective investors should not treat the contents of this document as advice relating to legal, taxation, investment or any other matters. The financial
instruments discussed in this document may not be suitable for all investors and investors must make their own investment decisions using their own independent
advisors as they believe necessary and based upon their specific financial situations and investment objectives. An investment in our funds will be suitable only for
certain sophisticated investors who have no need for immediate liquidity in their investment. Such an investment will provide limited liquidity because interests in the
Fund will not be freely transferable and may be withdrawn infrequently and only under certain limited circumstances. There will be no public or secondary market for
interests in the Fund, and it is not expected that a public or secondary market will develop. If a financial instrument is denominated in a currency other than an
investor’s currency, a change in exchange rates may adversely affect the price or value of, or the income derived from, the financial instrument, and such investor
effectively assumes currency risk. In addition, income from an investment may fluctuate and the price or value of financial instruments described in this document,
either directly or indirectly, may rise or fall. A large fall in the price of one or more of the financial instrument described herein if purchased by an investor could result
in the loss of all monies. Furthermore, past performance is not necessarily indicative of future results.
This document is issued by WyeTree which is authorized and regulated by the Financial Conduct Authority. This document is only made available to professional clients
and eligible counterparties as defined by the Financial Conduct Authority and qualified U.S. taxable and tax-exempt investors. Any other person who receives this
document should rely only upon an applicable final form offering memorandum and subscription documents prior to investing in the Fund. WyeTree is acting for the
Fund and no one else in connection with the matters described herein and will not be responsible to anyone other than the Fund for providing the protections afforded
to customers of WyeTree or for providing advice in relation to the matters described in this document. For those persons in the United Kingdom, this document is only
being distributed to and is only directed at persons that (a) investment professionals (being persons having professional experience in matters relating to investments)
within the meaning of paragraph 5 of Article 14 of the Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001
(the “CIS Exemptions Order”); (b) high net worth companies, unincorporated associations or other entities listed in paragraph 2 of Article 22 of the CIS Exemptions
Order; (c) certified sophisticated investors within the meaning of Article 23 of the CIS Exemptions Order (being a person who has a current certificate in writing or other
legible form signed by a person authorised by the Financial Conduct Authority to the effect that he is sufficiently knowledgeable to understand the risks associated with
the investment in question, and who has signed within the last 12 months a statement complying with paragraph 1(b) of Article 23 of the CIS Exemptions Order); (d)
other persons to whom it lawfully may be communicated (each a “Relevant Person”). This document must not be acted on or relied upon by any persons who are not
Relevant Persons. Any individual who is in any doubt about the investment to which this document relates should consult a person authorised by the Financial Conduct
Authority who specialises on advising on such investments. By accepting and retaining this document, the recipient shall be deemed to have agreed to the foregoing.
Interests in the Fund have not been and will not be registered or qualified for sale under the United States Securities Act of 1933, as amended (the “Securities Act”), or
the securities laws of any U.S. state or other jurisdiction. Such Interests are offered pursuant to exemptions from such registration or qualification. Interests in the
Fund are available only to “Accredited Investors,” as that term is defined in Regulation D promulgated by the Securities and Exchange Commission (the “SEC”) pursuant
to section 4(2) of the Securities Act. The Fund will also operate in a manner so as not to become, or become subject to registration as, an “Investment Company,” as
that term is defined in the United States Investment Company Act of 1940, as amended. Neither the SEC nor any U.S. state securities administrator has passed upon or
endorsed the merits of an investment in the Fund or the accuracy or the adequacy of the information contained in this document. Any representation to the contrary is
a criminal offense. This document and any accompanying documents are intended for information purposes only. The accompanying documents are not an invitation
or offer to purchase or the solicitation of an offer to sell interests in the Fund. Any representation to the contrary is not permitted. An investment in the Fund involves
risk. Potential investors must familiarize themselves with the offering materials related to such investment and must meet certain investment sophistication levels in
order to make such investments and must be able to fully absorb the risk associated with such investments including the possible loss of the entire investment. The
applicable offering memorandum for the Fund and related subscription agreement and constitutional document will be made available to those who demonstrate the
capacity to evaluate the risks and merits of this investment. The information herein is based on unaudited, estimated assessments of the monthly performance for the
Fund and is subject to change. The performance is subject to adjustment which could have a material impact on the performance indicated. Any returns are indicated
net of fees and expenses and represent the reinvestment of dividends, distribution and interest (even where such amounts have been distributed to investors). The
past performance of the Fund or investment discussed herein is no indication nor a guarantee of future results that may be achieved by an investment in the Fund. The
accompanying documents are produced solely for the specified recipient. By accepting this information, you agree: (i) not to transmit, reproduce or make available to
any other person all or any part of the accompanying documents; and (ii) to the terms of the foregoing.
Under the Collective Investment Schemes Act dated 23 June 2006 and revised on 28 September 2012 (the "CISA"), the offering, sale and distribution to non-qualified
investors of interests in foreign collective investment schemes in or from Switzerland are subject to authorization by the Swiss Financial Market Supervisory Authority –
FINMA [and, in addition, the distribution to certain qualified investors of interests in such collective investment schemes may be subject to the prior appointment of a
representative and a paying agent in Switzerland]. The concept of "foreign collective investment schemes" covers inter alia foreign companies and similar schemes
(including those created on the basis of a collective investment contract or a contract of another type with similar effects) created for the purpose of collective
investment, whether such companies or schemes are closed-ended or open-ended. There are reasonable grounds to believe that the [Fund] would be characterized as
a foreign collective investment scheme from a Swiss legal point of view. As the [Participating Shares] have not been registered with the Swiss Financial Market
Supervisory Authority - FINMA for distribution to non-qualified investors, any offering of the [Participating Shares], and any other form of solicitation of investors in
relation to the [Fund] (including by way of circulation of information or offering materials), must be restricted to investors considered as qualified investors within the
meaning of the CISA and its implementing regulations. Failure to comply with the above-mentioned requirements may constitute a breach of the CISA
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