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JULY 2017

Collas Crill has advised Freedom Select Funds PCC Limited (FSF) in converting it to Guernsey's new Private Investment
Fund (PIF) regime.

FSF is managed by Freedom Asset Management Limited (FAML) and was established as a registered closed-ended fund in
2016.

The Collas Crill team, including group partner Paul Wilkes and associate Alex Wickens, played a central role in the
conversion as lead counsel to FAML.

Paul said: "The launch of the PIF in November last year provided an opportunity to take advantage of an even more flexible,
cost effective fund regime.

"Using the PIF for FSF made perfect sense as, by its intended nature, FSF was not likely to exceed the investor or
subscription limits set out in the PIF Rules. Most importantly, FAML, as manager, has the close relationships with its
investors that the GFSC identified as a cornerstone characteristic of a PIF."

Alex said: "The GFSC was happy to assist throughout the conversion process. Be that with pre-application queries to the
application itself. The GFSC also clarified that its expectation is that each PIF will be established with its own manager entity
free of connections to existing funds so as to reduce the risk of another fund's failure affecting the Private Investment Fund.

"However, the GFSC will take each application on a case by case basis and will consider applications by managers, such as
FAML, that also manage other funds."

If you are interested in establishing a new PIF or converting an existing structure, please contact a member of the Collas Crill
Corporate & Commercial Team.
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For more information please contact:

Paul Wilkes
Consultant | Guernsey
t: +44 (0) 1481 734268 | e: paul.wilkes@collascrill.com

This note is a summary of the subject and is provided for information only. It does not purport to give specific legal advice, and before acting, further advice
should always be sought. Whilst every care has been taken in producing this note neither the author nor Collas Crill shall be liable for any errors, misprint or
misinterpretation of any of the matters set out in it. All copyright in this material belongs to Collas Crill.
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