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INFORMATION BROCHURE
This information brochure for Ress Life Investments A/S (the “Fund”) has been prepared
according to the Swedish law on alternative investment funds (lagen (2013:561) om
förvaltare av alternativa investeringsfonder) and the Swedish Financial Supervisory
Authority’s regulation (FFFS 2013:10) on alternative investment fund managers. This
document is the information brochure as required by law for the Fund and should be read by
all prospective investors. The Fund is an alternative investment fund which is managed by
Resscapital AB (the “Fund Manager”). Investing in the Fund entails risks and past
performance is not a guide to future performance. An investment in the Fund may decrease
or increase in value, irrespective of other market conditions. This information brochure is
meant to assist prospective investors to take an informed decision and understand the
Fund's risks and possibilities. It is not a recommendation to invest and an investment
decision should take into account the investors’ investment horizon, liquidity constraints and
risk profile.
In accordance with the requirements of Article 23(1) of Directive 2011/61/EU on Alternative
Investment Fund Managers (“AIFM Directive”), the Fund is providing the following
information to investors:
a) INVESTMENT STRATEGY


DESCRIPTION OF THE INVESTMENT STRATEGY AND OBJECTIVES OF THE
FUND

The Fund’s name is Ress Life Investments A/S. The Fund is a Danish limited liability
company, established on 1 April 2011, registered with CVR-no. 33593163 with the
Danish Business Authority (Erhvervsstyrelsen) and has its registered address at
Holbergsgade 14, 2. t.v., DK-1057 Copenhagen K, Denmark.
The Fund is admitted to trading and official listing on Nasdaq Copenhagen. The Fund’s
short name is RLAINV (ISIN DK0060315604). Current prices can be found under the
segment Funds – Alternative Investment Funds on Nasdaq OMX Nordic. Corporate
actions, net asset values, current articles of association etc. can be found on
www.resslifeinvestments.com
The Fund’s objective and investment strategy is to invest in securities ensuring an
exposure to the secondary market for US life insurance policies, also known as "Life
Settlements" and other longevity-linked securities.
The Fund invests in the secondary market for US life insurance policies, also known as
life settlements. The market offers investors the opportunity to purchase life insurance
policies at a discount to face value and exists because sellers of life insurance policies
receive a higher cash value than the surrender value offered by insurance companies.
The investor buying the life insurance policy continues to pay premiums until the demise
of the insured, at which point, the insurance company pays the face value to the investor.
To investors the key attraction with the asset class is that returns for life settlements are
highly uncorrelated to many major asset classes, such as equities, bonds, property etc.
The long-term objective is to purchase a large and diversified life insurance portfolio in
order to provide attractive long-term capital growth in US dollars. The Fund aims to buy
and hold policies, but may also trade individual policies to take advantage of specific
opportunities.
Policies are sourced through brokers, which are regulated and authorised in the various
states. An automated portfolio management system allows large number of policies to be
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reviewed and bids are made on policies which offer attractive expected returns. When
selecting and pricing a policy for the Fund, many different criteria are taken into account,
including life expectancy, age, medical impairments, gender, premiums, mortality rating,
insurance company ratings etc. An independent life expectancy report is always
requested in order to provide accurate life expectancy estimates. Prior to closing the
transaction a legal review takes place.
The Fund acquires both individual policies and/or multiple existing portfolio(s) in a cash or
derivative format. The Fund will primarily target policies according to the following criteria:











Policies have to be issued by US insurance companies or US subsidiaries of non-US
insurance companies on insured individuals above the age of 55.
Policies have to be issued by insurance companies with an A.M. Best rating of at
least A- or equivalent by other recognised rating agencies.
Both male and female insured are acceptable.
Single and joint lives are permitted.
Only whole life, universal life, term life and variable universal life policies will be
acceptable.
Both variable and fixed premiums are acceptable.
Policies must be without restrictions of assignment, not in a grace period, have no
restrictions on payment of full death benefit or in one lump sum, beyond contestability
period, and unencumbered.
The face value of the policies has to be between USD 100,000 and USD 30 million
per insured.
The life expectancy must be more than 24 months but not longer than 300 months (or
other as per state law).
Medical underwriting will be provided by at least two underwriters such as Young Med
Solutions LLC, Fasano Associates, American Viatical Services (AVS), 21st Services
or other firms, deemed reputable from time to time.

In addition, the Fund:




Will not purchase policies issued by one single insurance company, the aggregate
face value of which is more than 15% of the total face value of the Life Settlements
held by the Fund.
Will not purchase any policies where the insured has been diagnosed as having AIDS
or being HIV positive.
Will not purchase a policy which has not yet passed the suicide and contestability
period (usually a period of 2 years from issuance).

The Fund may also purchase beneficial interests in US trusts, special purpose vehicles
and other entities that own life settlements as well as financial instruments which either
(a) notionally reference an investment in life settlements (b) reference an index which
tracks the longevity of individuals of the kind that would habitually invest in life
settlements or (c) are directly or indirectly secured by a life settlement. Such financial
instruments include, without being limited to, foreign exchange forward contracts, futures
contracts, swaps and options. When using financial derivative instruments, the Fund will
ensure, via diversification of the underlying assets, an appropriate level of risk-spreading.
The Fund has appointed Resscapital AB (the "Fund Manager”), company registration
number 556698-1253, to act as the alternative investment fund manager for the Fund.
The Fund Manager is an authorised alternative investment fund manager (AIFM) under
the supervision of the Swedish Financial Supervisory Authority and is responsible for the
investment management (i.e. portfolio management and risk management in relation to
the assets of the Fund).
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The Fund is marketed towards professional investors as defined in Directive 2004/39/EC
of 21 April 2004 on markets in financial instruments (the "MiFID"), semi-professional
investors where permitted, as well as retail investors in Denmark.
The Fund’s board of directors consists of Helle Breinholt, Managing Director of Breinholt
Consulting - Chairman of the Board, Jack Austern, independent financial professional
and Jeppe Buskov, Partner at the law firm Kromann Reumert. All board members are
covered by liability insurance. The Fund’s Managing Director is Ole Meier Sørensen,
Citco Denmark ApS.


DESCRIPTION OF THE TYPES OF ASSETS IN WHICH THE FUND MAY INVEST

The Fund will primarily pursue its investment strategy by investing in accordance with
these Investment Guidelines.
(i)

INVESTMENTS

The Fund’s objective and investment strategy is to invest in securities ensuring an
exposure to the secondary market for US life insurance policies, also known as "Life
Settlements" and other longevity-linked securities. The Fund seeks to achieve its
objective by primarily investing its assets in life settlements and securities linked to
longevity. The Fund Manager shall invest, any assets of the Fund that are not held in
cash, in life settlements and other longevity-linked securities. The Fund Manager may
also grant loans.
(ii)

LENDING

The Fund shall not grant loans except for loans secured by investments in Life
Settlements or other longevity-linked securities.
The Fund shall not provide any guarantee to third parties, except for clearing centrals and
bilateral trading parties.


DESCRIPTION OF THE TECHNIQUES THE FUND MAY EMPLOY AND ALL
ASSOCIATED RISKS

Investing in life insurance policies entails a number of risk factors which differ from other
investments. The asset class is not suitable to short-term investors and liquidity is limited.
The Fund is suitable for investors with at least a five year investment horizon. All assets
are in US dollars and no currency hedging is done, thus investors should take the
currency risk into consideration. The Fund’s risk, measured in terms of volatility of the
historical returns, is equal to 3 on the Synthetic Risk and Reward Indicator (SRRI) scale,
which extends from 1 to 7. This measure is derived from the volatility of the returns after
fees over time. The table below shows how different risk categories correspond to the
historical volatility of net returns.

Please refer to the appendix to this information brochure containing a description of the
risk factors associated with an investment in the Fund.
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DESCRIPTION OF ANY APPLICABLE INVESTMENTS RESTRICTIONS

Please refer to the description of Fund's investment strategy and applicable investment
restrictions in paragraph a) above.


DESCRIPTION OF THE CIRCUMSTANCES IN WHICH THE FUND MAY USE
LEVERAGE, THE TYPES AND SOURCES OF LEVERAGE PERMITTED, ANY
RESTRICTIONS ON THE USE OF LEVERAGE AND ANY COLLATERAL AND
ASSET REUSE ARRANGEMENTS, AND THE MAXIMUM LEVEL OF LEVERAGE
WHICH THE FUND MANAGER IS ENTITLED TO EMPLOY ON BEHALF OF THE
FUND

According to the Fund’s articles of association, the Fund may raise loans of maximum
50% of the Fund’s net assets. The Fund may not provide guarantees to any third parties,
except clearing houses and bilateral trading partners. Detailed information about this is
available in the articles of association.
The Fund has a credit facility, primarily to meet potential future redemption requests and
pay for costs.
b) DESCRIPTION OF THE PROCEDURES BY WHICH THE FUND MAY CHANGE ITS
INVESTMENT STRATEGY OR INVESTMENT POLICY, OR BOTH
The Fund’s articles of associations may be changed from time to time. The changes may
impact the Fund’s investment strategy, fees and risk profile.
The Fund's shareholders can exercise their rights and change the investment strategy at
the annual general meeting or at an extraordinary general meeting. Extraordinary general
meetings shall be held when the Fund's board of directors, the Fund's auditor or
shareholders holding 5% of the Fund's capital, has required it. Extraordinary general
meetings for a specific issue shall be called not later than two weeks after the request is
made.
Changes to the Fund's investment strategy or investment policy may require the prior
approval of the Danish Financial Supervisory Authority (Finanstilsynet).
c) DESCRIPTION OF THE MAIN LEGAL IMPLICATIONS OF THE CONTRACTUAL
RELATIONSHIP ENTERED INTO FOR THE PURPOSE OF INVESTMENT, INCLUDING
INFORMATION ON JURISDICTION, ON THE APPLICABLE LAW AND ON THE
EXISTENCE OR NOT OF ANY LEGAL INSTRUMENTS PROVIDING FOR THE
RECOGNITION AND ENFORCEMENT OF JUDGMENTS IN THE TERRITORY WHERE
THE FUND IS ESTABLISHED
In summary, the main legal implications of the contractual relationship entered into for the
purpose of investment in the Fund are as follows:
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(i)

by submitting a subscription agreement (available on www.resslifeinvestments.com),
the prospective investor makes an offer to subscribe for shares which, once it is
accepted by the Fund, has the effect of a binding contract. The terms of such
contract are governed by the subscription agreement, the articles of association and
related documentation referred to therein;

(ii)

upon the issue of shares, such investor becomes a shareholder in the Fund, and the
articles of association of the Fund take effect and becomes binding in the
relationship between the shareholder and the Fund;

(iii) shareholders will not have personal liability for the debts or obligations of the Fund
beyond their investment in shares in the Fund;
(iv) each of the subscription agreement and the articles of association is governed by
the laws of Denmark;
(v)

a final judgment obtained in a court in an EU Member State against the Fund in
respect of any suit, action or proceeding relating to an agreement with the Fund, will
be recognised and enforced by the courts of Denmark, subject to and in accordance
with the provisions of Regulation (EU) No 1215/2012 of the European Parliament
and Council on Jurisdiction and the Recognition and Enforcement of Judgments in
Civil and Commercial Matters of 12 December 2012 (the "Brussels I Regulation")
and the bilateral agreement in relation thereto between Denmark and the European
Community of 19 October 2005 (and any protocol and accession convention in
respect thereof) and Danish Act No. 1563 of 20 December 2006 as amended by
Danish Act No. 518 of 28 May 2013, implementing the Brussels I Regulation and
such bilateral agreement in Denmark; and

(vi) a final judgment properly obtained in a court of a non-EU Member State against the
Fund in respect of any suit, action or proceeding arising out of or relating to an
agreement with the Fund, may neither be recognised nor enforced by the courts of
Denmark without re-examination of the substantive matters thereby adjudicated.
The judgment may generally be accepted as material evidence. In connection with
any such re-examination, the parties must provide the Danish courts with
satisfactory information about the contents of the foreign law in question and, if they
fail to do so, the Danish courts may apply Danish law instead.
d) THE IDENTITY OF THE FUND MANAGER, THE FUND’S DEPOSITARY, AUDITOR
AND ANY OTHER SERVICE PROVIDERS AND A DESCRIPTION OF THEIR DUTIES
AND THE INVESTOR'S RIGHTS
Fund Manager
The registered address of the Fund Manager is: PO Box 55916, 102 16 Stockholm,
Sweden and its principal office is located on Floragatan 2, Stockholm. The Fund
Manager’s share capital amounts to SEK 529 691.
Resscapital AB is a limited liability company incorporated in Sweden on 3 January 2006
with company no 556698-1253. Resscapital AB is authorised and supervised as an
alternative investment fund manager by Finansinspektionen, the Swedish Financial
Supervisory Authority, and is the alternative investment fund manager for the Fund.
The Fund Manager’s focus is insurance-linked securities with an emphasis on the
secondary market for US life insurance policies. Proprietary pricing models and actuarial
underwriting capabilities have been developed, in order to give an advantage when
purchasing policies. The models utilize all information available from underwriters,
including mortality distributions. Stochastic simulation and probabilistic forecasting
improves risk management.
The Fund Manager has extra capital reserved to cover the liability risks as stipulated by
current regulatory requirements.
The Fund Managers’ board of directors consists of Niklas Midby, Chairman (also serves
as Chairman of Skandiabanken ASA), Per Åhlgren (also serves on several boards,
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including as Chairman of Black Earth Farming Ltd and Mangold Fondkommission AB.),
Claes-Johan Geijer and the company’s founder Jonas Mårtenson. All board members are
covered by a liability insurance. No board member has any other forms of employment
outside the company which can be significant for the Fund Manager.
The Fund Manager’s Managing Director is Gustaf Hagerud. Andreas Ametrin, Deputy
Managing Director is employed as Head of Portfolio Management, Jonas Mårtenson, is
employed as Sales Director, Anton Pozine is employed as Portfolio Manager. Gustaf
Hagerud is also responsible for the valuation function and Johan Jonson is employed as
Risk Manager.
The Fund Manager is audited annually by KPMG AB in Sweden and the Fund is audited
annually by Deloitte Statsautoriserede Revisionparterselskab in Denmark. The
compliance function for the Fund Manager is outsourced to SE Compliance AB and the
internal audit function is outsourced to Lüsch & Co AB.
Depositary
The Fund’s depository is Nykredit Bank A/S which is incorporated as a public limited
company under the laws of Denmark with its registered office at Kalvebod Brygge 47,
DK-1780 Copenhagen. The Depository is under the AIFM directive responsible for the
general supervision of the assets of the Fund and the custody of the assets entrusted to
it. Nykredit Bank A/S also acts as issuer (VP-registration) and subscription agent for any
capital raising of the Fund. The Fund pays the costs of VP Securities A/S, which is
connected with the Depositary’s service of issuing shares.
Securities Intermediary
Wilmington Trust, NA, 300 Park Street, Suite 390, Birmingham, MI 48009, United States,
acts as Securities Intermediary for the Fund.
Auditor
The Fund's auditor is Deloitte Statsautoriserede
Weidekampsgade 6, DK-2300 Copenhagen S.

Revisionspartnerselskab,

Market Maker
The Fund's market maker is Carnegie Investment Bank A/S, Overgaden neden Vandet
9B, DK-1414 Copenhagen K. Carnegie Investment Bank A/S assumes the task to handle
the market making in the Fund's shares. Carnegie Investment Bank A/S is under normal
market conditions required to provide both a bid and offer price from Monday to Friday
from 9:00 am to 4.55 pm. Carnegie act as a market-maker through its membership of
Nasdaq Copenhagen. There are no relations between the Fund and Carnegie Investment
Bank A/S.
Citco Denmark ApS
The Fund has entered into certain agreements with Citco Denmark ApS, Holbergsgade
14, DK-1057 Copenhagen K with respect to the provision by Citco Denmark ApS of
certain domiciliary services, certain outsourcing services and certain management
services to the Fund. Citco Denmark ApS’ managing director Ole Meier Sørensen carries
out the day-to-day management of the Fund. Otherwise, there are no relations between
Citco Denmark ApS and the Fund.
e) DESCRIPTION OF HOW THE FUND MANAGER IS COMPLYING WITH THE
REQUIREMENTS OF ARTICLE 9(7) (TO COVER POTENTIAL PROFESSIONAL
LIABILITY RISKS RESULTING FROM ACTIVITIES THE FUND MANAGER MAY
CARRY OUT PURSUANT TO THE AIFM DIRECTIVE)
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In order to fulfil the requirements in Article 9(7) the Fund has signed a professional
indemnity insurance, which covers up to DKK 10 million.
f) DESCRIPTION OF ANY DELEGATED MANAGEMENT FUNCTION AS REFERRED TO
IN ANNEX I BY THE AIFM AND OF ANY SAFE-KEEPING FUNCTION DELEGATED
BY THE DEPOSITARY, THE IDENTIFICATION OF THE DELEGATE AND ANY
CONFLICTS OF INTEREST THAT MAY ARISE FROM SUCH DELEGATIONS
The Fund has delegated its central administration to Citco Denmark ApS. Please refer to
paragraph d) above for the services rendered to the Fund by the Fund Manager, the
Depositary and Citco Denmark ApS.
g) DESCRIPTION OF THE FUND’S VALUATION PROCEDURE AND OF THE PRICING
METHODOLOGY FOR VALUING ASSETS, INCLUDING THE METHODS USED IN
VALUING HARD-TO-VALUE ASSETS IN ACCORDANCE WITH ARTICLE 19
The valuation methodology and calculation of the net asset value will follow the principles
as adopted in the annual audited report. Citco Denmark ApS will provide data and
relevant input for the net asset value calculation to the Fund Manager, which will
calculate the net asset value for the Fund two times every month. The net asset value is
published through Nasdaq GlobeNewswire. All net asset values since inception are
available at the Fund’s website www.resslifeinvestments.com.
h) DESCRIPTION OF THE FUND'S LIQUIDITY RISK MANAGEMENT, INCLUDING THE
REDEMPTION
RIGHTS
BOTH
IN
NORMAL
AND
IN
EXCEPTIONAL
CIRCUMSTANCES, AND THE EXISTING REDEMPTION ARRANGEMENTS WITH
INVESTORS
The Fund is an open-ended company. Investors may request redemption of their Shares
at a price equal to the net asset value per Share at the end of each month. Investors
wishing to exercise their redemption right must send a signed and fully executed
Redemption Instruction Form to the the administration agent, Citco Denmark ApS,
specifying the number of shares to be redeemed, at least 30 days before the applicable
redemption day.
The Redemption Instruction Form is available at www.resslifeinvestments.com.
Redemptions may be made with 30 days’ notice before the applicable redemption day or
with 205 days’ notice before the applicable redemption day. Redemptions that are made
with 30 days’ notice before the applicable redemption day are subject to a redemption fee
of 5% of the redemption amount. Redemptions that are made with 205 days’ notice
before the applicable redemption day are not subject to the redemption fee of 5 %.
Redemption proceeds shall be paid in US dollars within 30 days after the applicable
redemption day.
The Fund may postpone the redemption to the effect that the redemption price is fixed
after the Fund has realised the assets necessary for the redemption of shares. The Fund
may also decide to suspend redemption if justified doubts can be raised about the
valuation or significant difference from the Fund’s assets at the time of redemption, or if
the Fund and/or Fund Manager estimates that a reasonable redemption price cannot be
determined.
If demand for redemption during one calendar month represents more than 2% of the
Fund’s assets or in aggregate more than 5% of the Fund’s assets within a three month

8

period, the Fund may require proportional postponement of redemption, in whole or in
part, for a period which the board considers to be in the best interest of the Fund. All
demands for redemption postponed will be met on a pro rata basis in compliance with the
principle of equal treatment of shareholders.
Further information about the redemption procedure is available in the articles of
association. A Redemption Instruction Form is available at www.resslifeinvestments.com.
i)

DESCRIPTION OF ALL FEES, CHARGES AND EXPENSES AND OF THE MAXIMUM
AMOUNTS THEREOF WHICH ARE DIRECTLY OR INDIRECTLY BORNE BY
INVESTORS
The Fund will pay certain fees to the Fund Manager, the Depositary, board, auditor,
market maker and day-to-day administration (ongoing charges). The ongoing charges are
paid by the Fund and thereby indirectly borne by the investors in the Fund. The ongoing
charges during the fiscal year 2016-2017 amounted to 0.6% of the Net Asset Value. The
ongoing charges for the coming the fiscal year will increase significantly as the
management fee will be borne by Fund.
The Fund Manager
The Fund Manager is entitled to receive a management fee of 1.5% per annum from the
Fund, based on the latest available net asset value in USD. The Management Fee shall
be invoiced on a monthly basis to the Fund and is payable in USD within 30 business
days after receipt of the invoice.
The Fund Manager shall also receive out of the assets of the Fund, a performance fee
equivalent to 15% of the performance above the hurdle rate, which is the 4 week US Tbill plus 1% per calendar year with a high watermark, which corresponds to the last net
asset value per Share on which a performance fee was paid. The performance fee will be
capped at 1% per year.
The following example explains how the performance fee is calculated every year for the
Fund: Assume that the net asset value per Share on the 1 January is USD 100 and that
on 31 December of the same year it is USD 113. The net performance during the year is
thus 113 – 100 = 13 which is equal to an increase of 13%. The hurdle rate is noncumulative and is the 4 week US T-bill plus 1% per calendar year. In this example, we
assume that the hurdle rate is equal to an annual rate of 2%. A performance fee of 15%
is payable on the difference between the gain and the hurdle rate, which in this example
is USD 11. The performance fee is capped at 1% per year. Thus, the performance fee
paid in this example on December 31 is USD 1.
The Depositary
The Depositary is entitled to receive (i) a safekeeping fee of DKK 12,000 annually excl.
VAT and (ii) a depositary management fee of DKK 18,000 annually excl. VAT.
Citco Denmark ApS
Citco (Denmark) ApS is entitled to receive an annual fee of EUR 60,000 for provision of
administration and management services and EUR 150 per new investor for compliance
review & KYC collection.
Additional services will be charged on a time-spent basis. Hourly rates currently vary
between EUR 120.00 and EUR 285.00 depending on the complexity of the work carried
out and the seniority of the staff.
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Carnegie Investment Bank A/S
Carnegie Investment Bank A/S is entitled to a quarterly fee of DKK 12,500 (paid in
advance) for acting as market maker for the Fund.
Wilmington Trust
Wilmington Trust, NA, is entitled to fees which are budgeted to a quarterly fee of USD
80,000 for acting as Securities Intermediary for the Fund.
Other
The Fund will pay certain fees to various service providers for third party valuation,
medical underwriting, mortality tracking, retrieval of medical records, legal expenses etc.
(ongoing charges). The ongoing charges are paid by the Fund and thereby indirectly
borne by the investors in the Fund.
j)

DESCRIPTION OF HOW THE FUND MANAGER ENSURES A FAIR TREATMENT OF
INVESTORS AND, WHENEVER AN INVESTOR OBTAINS PREFERENTIAL
TREATMENT OR THE RIGHT TO OBTAIN PREFERENTIAL TREATMENT, A
DESCRIPTION OF THAT PREFERENTIAL TREATMENT, THE TYPE OF INVESTORS
WHO OBTAIN SUCH PREFERENTIAL TREATMENT AND, WHERE RELEVANT,
THEIR LEGAL OR ECONOMIC LINKS WITH THE FUND OR FUND MANAGER
No single shareholder receives preferential treatment over other shareholders.
The shares of the Fund are negotiable instruments and thus no restrictions apply as to
the negotiability of the shares. No shares shall confer special rights on any shareholder
and no shareholder shall be obliged to let his shares be redeemed, either in whole or in
part.
All shares owned by the investors carry equal voting rights. A decision to liquidate the
Fund or transfer to another fund manager can only be decided through a majority vote at
an extraordinary general meeting.
Existing or prospective shareholders may request additional information from the Fund
Manager regarding the Fund, such as performance, costs, underlying assets, risk
management procedures, risk limits etc. However, price sensitive information will only be
communicated through company announcement in order to achieve equal treatment for
all shareholders.

k) THE LATEST ANNUAL REPORT REFERRED TO IN ARTICLE 22
The accounting year runs from 1 October to 30 September. The Fund’s latest annual
report is from September 2017. The annual reports must be approved by the general
meeting no later than 4 months after the end of the financial year. Annual reports will be
made available to shareholders before the ordinary general meeting. The Fund’s
approved annual reports are published at www.resslifeinvestments.com.
l)

THE PROCEDURE AND CONDITIONS FOR THE ISSUE AND SALE OF UNITS OR
SHARES
According to Fund's articles of association, the board of directors is authorised, during
the period until 1 September 2018 in one or several operations, to increase the share
capital of the Fund up to nominally EUR 500,000,000. Every subscriber must as a
minimum subscribe for shares of an amount of EUR 100,000. The shares of the capital
increase must be negotiable instruments and rank equally with the existing share capital.
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The shares must be registered in the names of the holders and shall be entered in the
Fund's register of shareholders. The board of directors is authorised to derogate from the
proportionate pre-emption right for existing shareholders. The subscription may take
place at a price which corresponds to the most recent net asset value calculation per
Share or higher.
The subscription agreement is available from the administration agent, or the Fund
Manager.
The Fund’s register of shareholders is kept by VP Services A/S. Citco Denmark ApS
acting as central administration agent for the Fund, will notify VP Securities about
shareholder changes. All shareholder notifications and financial reports are distributed
through Nasdaq GlobeNewswire and are also published on the Fund’s website.
m) THE LATEST NET ASSET VALUE OF THE FUND OR THE LATEST MARKET PRICE
OF THE UNIT OR SHARE OF THE FUND, IN ACCORDANCE WITH ARTICLE 19
The net asset value is published through Nasdaq GlobeNewswire. All net asset values
since inception are available at the Fund’s website www.resslifeinvestments.com, see
paragraph g) above.
The latest market prices can be found under the segment Funds – Alternative Investment
Funds on Nasdaq OMX Nordic.
The subscription price for new shares issued by the Fund will be published by the Fund
as a company announcement through Nasdaq Copenhagen.
n) WHERE AVAILABLE, THE HISTORICAL PERFORMANCE OF THE FUND
The historical performance of the Fund is available at the Fund’s website
www.resslifeinvestments.com.
The historical performance numbers are realised net returns, after deduction of all fees.
The monthly net asset values are all in USD. All monthly net asset values since inception
are included. Past performance is not a reliable indicator of future results and investors
may not recover the full amount invested.
o) THE IDENTITY OF THE PRIME BROKER AND A DESCRIPTION OF ANY MATERIAL
ARRANGEMENTS OF THE FUND WITH ITS PRIME BROKERS AND THE WAY THE
CONFLICTS OF INTEREST IN RELATION THERETO ARE MANAGED AND THE
PROVISION IN THE CONTRACT WITH THE DEPOSITARY ON THE POSSIBILITY OF
TRANSFER AND REUSE OF FUND ASSETS, AND INFORMATION ABOUT ANY
TRANSFER OF LIABILITY TO THE PRIME BROKER THAT MAY EXIST
The Fund does not use a prime broker.
p) DESCRIPTION OF HOW AND WHEN THE FUND WILL DISCLOSE INFORMATION ON
(I) THE PERCENTAGE OF THE FUND'S ASSETS WHICH ARE SUBJECT TO
SPECIAL ARRANGEMENTS ARISING FROM THEIR ILLIQUID NATURE, (II) ANY
NEW ARRANGEMENTS FOR MANAGING THE FUND'S LIQUIDITY, (III) THE
CURRENT RISK PROFILE OF THE FUND AND THE RISK MANAGEMENT SYSTEMS
EMPLOYED BY THE FUND MANAGER TO MANAGE THOSE RISKS, (IV) ANY
CHANGES TO THE MAXIMUM LEVEL OF LEVERAGE WHICH THE FUND MANAGER
MAY EMPLOY ON BEHALF OF THE FUND AS WELL AS ANY RIGHT OF THE
REUSE OF COLLATERAL OR ANY GUARANTEE GRANTED UNDER THE
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LEVERAGING ARRANGEMENT, AND (V) THE TOTAL AMOUNT OF LEVERAGE
EMPLOYED BY THE FUND, AS REQUIRED BY ARTICLES 23(4) AND 23(5) OF THE
AIFM DIRECTIVE)
Investors will be provided with the information required by Articles 23(4) and 23(5) of the
AIFM Directive in the Fund's annual report, or, in relation to any new arrangements
introduced by the Fund to manage liquidity, as required by the AIFM Directive, without
undue delay.
Reference is made to paragraph a) above with respect to leverage. Any changes to the
maximum level of leverage will require the articles of association of the Fund to be
amended by the shareholders at a general meeting.
-------TAXATION
Investors should consult their professional advisors on the possible tax and other
consequences of their subscribing for, purchasing, holding or redeeming shares under the
laws of their country of incorporation, establishment, citizenship, residence or domicile.
INFORMATION
This information brochure is correct as of 1 March 2018. All relevant documents can be
obtained at no charge from the Fund Manager. Updated information, including annual
reports, are published at www.resscapital.com and/or www.resslifeinvestments.com.
LIABILITY
Neither the Fund Manager nor the Depositary is liable for any damages ensuing from
statutes, actions of public authorities, acts of war, strikes, blockades, boycotts and lockouts
or any other such events. The exemption from liability in the case of strikes, blockades,
boycotts and lockouts applies even if the Fund Manager and/or the Depositary itself are the
object or originator of such actions.
Neither the Fund Manager nor the Depositary will indemnify any damages arising from other
circumstances, assuming that due care has been observed. Neither the Fund Manager nor
the Depositary is in any circumstance liable for indirect damages.
If there is an obstacle that prevents the Fund Manager and/or the Depositary from taking
action on the basis of circumstances specified above, the action may be postponed until the
obstacle has ceased to exist.
In other respects, the Fund Manager and the Depositary are liable for damages according to
Chapter 8, Section 28 in the Swedish law on Alternative Investment Funds (2013:561).
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APPENDIX – RISK FACTORS
This appendix (the "Appendix") to the Information Brochure constitutes an integral part of the
Information Brochure and supplements the information provided in Information Brochure.
Unless expressly defined in this Appendix or a contrary intention appears, capitalised terms
defined in the Information Brochure have the same meaning when used in this Appendix.
RISKS RELATED TO THE FUND
An investment in the shares issued by the Fund (the "Shares") involves various risks. A
potential investor should carefully consider all information in the Information Brochure and
this Appendix, including the risks described below, before a decision to invest in the Fund is
made. This section addresses both general risks associated with the industry in which the
Fund operates and the specific risks associated with the business. If any such risks were to
materialise, the Fund’s business, results of operations or financial condition could be
materially and adversely affected, resulting in a decline in the value of the Fund’s NAV and
consequently the value of the Shares.
The risks and uncertainties mentioned below are those that the Fund currently views as
material, but these risks and uncertainties are not the only ones that the Fund faces.
Additional risks and uncertainties, including risks that are not known at present or that the
Fund and/or the Fund Manager currently deem immaterial, may also arise or become
material in the future, which could lead to a decline in the value of the Shares and a loss of
part or all of an investment in the Fund. The following risk factors may not be exhaustive and
are not listed in any particular order of priority as to significance or probability.
The main activity of the Fund is primarily to invest in securities ensuring exposure to the
secondary market for US life insurances policies, also known as Life Settlements, and other
longevity-linked securities.
There can be no assurances that the Fund’s objectives shall be realized if any of the
assumptions underlying its plans prove to be incorrect. Investors should be aware that no
independent market studies have been conducted by the Fund regarding the Fund’s plan,
nor are any such studies currently planned.
Investors should make their own independent evaluation of the financial, market, legal,
regulatory, credit, tax and accounting risks and consequences involved in an investment in
the secondary market for US life insurance policies. In evaluating the merits and suitability of
an investment, careful consideration should be given to all of the risks associated with
investing in the Fund.
The following is a brief description of certain factors which should be considered along with
other matters mentioned in the Information Brochure. The following, however, does not
purport to be a comprehensive summary of all the risks associated with investments in the
Fund.
An investment in Shares carries a risk and is suitable only for investors who accept the risks,
can assume the risk of losing their entire investment and who understand that there is no
recourse other than to the assets of the Fund.
Dependence on key personnel
The Fund is less dependent on key personnel since this risk has been limited through
entering into certain outsourcing and management agreements with Citco (see item d) of the
Information Brochure). Nevertheless, the Fund is dependent on its board members and the
loss of their services could have an adverse effect on the future operations of the Fund.
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Dependence on Fund Manager
The Fund is highly dependent on the Fund Manager, and the loss of its services could have
an adverse effect on the future operations of the Fund. The Fund Manager is a niche player
which is dependent on its key personnel and the loss of their services could have an adverse
effect on the Fund Manager. The Fund Manager mitigates the risk of loss of personnel
through offering its employees attractive long-term incentives.
If the Fund Manager were to terminate the cooperation, or should the Fund terminate the
cooperation for any reason, the Fund will have to source the services of the Fund Manager
from other alternative investment fund managers or alternatively establish the competencies
in-house. There can be no assurance that the Fund will be able to successfully do so, and
any lack of success in replacing the Fund Manager may have an adverse effect on the Fund
and the value of the Shares.
Changes in applicable law
The Fund must comply with various regulatory and legal requirements, including securities
laws and tax laws as imposed by the jurisdictions in which it operates. Should any of those
laws change over the life of the Fund, the regulatory and legal requirements to which the
Fund and its shareholders may be subject could differ materially from current requirements,
which could adversely affect the Fund and the value of the Shares.
Potential conflicts of interest
Between the Fund, the Fund Manager, the Depositary, any holders of Shares in the Fund or
other parties there may arise conflicts of interest related to contractual matters, financial
transactions or other arrangements. Such conflicts of interest could have a negative
influence on the Funds’ ability to carry out or work with its investments and consequently the
returns for the Fund. Due to the dependence on the Fund Manager the Fund may not be able
to take mitigating steps if such decisions were taken.
Investment risk
The return on the Life Settlements, and in turn the investment portfolio held by the Fund, will
primarily be dependent upon the ability and expertise of the Fund Manager to source, price
and manage the assets.
Attention should be drawn to the fact that the NAV per Share in the Fund can go down as
well as up. An investor may not get back the amount he has invested, including if Shares are
redeemed or sold soon after they are issued and the Shares have been subject to charges.
Changes in exchange rates may also cause the NAV per Share in the investor's base
currency to go up or down. No guarantee as to future performance of, or future return from,
the Shares can be given.
Control by existing shareholders
The directors, executive officers and principal shareholders of the Fund shall retain a
significant influence on the affairs and management of the Fund, as well as on all matters
requiring shareholder approval, including electing and removing members of the Fund’s
board of directors, causing the Fund to engage in transactions with affiliated entities, causing
or restricting the sale or merger of the Fund, and changing the dividend policy of the Fund.
Such concentration of ownership and control could have the effect of delaying, deferring or
preventing a change in control of the Fund even when such a change of control would be in
the best interests of the Fund’s other shareholders.
Shares may cease to be admitted to trading
The Shares may cease to be admitted to trading on Nasdaq Copenhagen if the Fund does
not comply with the rules and regulations of being a listed company on Nasdaq Copenhagen.
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This may affect shareholders' ability to sell their Shares and thus have a negative effect on
the Shares and their value.
Redemption of Shares may be suspended or delayed, and redemptions with less than
205 days' notice are subject to a 5 % fee
The Fund has an obligation to redeem shareholders' Shares upon request, subject to certain
conditions. These conditions include a right for the board of directors of the Fund to stay or
suspend redemption for various reasons, including where the Fund's capital reserves after
redemption would not be sound. Furthermore, certain costs associated with the redemption
may be deducted from the proceeds. If a large number of investors were to request
redemption at the same time, the Fund will have to execute a sale of the assets, leading to
material losses of value. The Fund may therefore not be able to carry out redemptions with
30 days' notice unless it has the necessary liquid reserves or can sell Shares to new
investors within the same timeframe.
If shareholders provide less than 205 days' redemption notice, a 5 % reduction will be
applied to the value of the redeemed Shares.
There can be no assurance that the Fund will be able to redeem shareholders' Shares upon
request without material delay and costs to the shareholder, which may adversely affect the
Fund and value of the Shares.
Majority shareholders' interests may not be consistent with the interests of minority
shareholders
A person or entity that owns more than 50% of the outstanding Shares (a "Majority
Shareholder") could exercise a significant influence over the Fund. Depending on the number
of shareholders present at the shareholders general meeting, Majority Shareholders in
practice might decide statutory changes without minority shareholder approval or be able to
block a number of corporate resolutions of the Fund, including statutory changes and decide
to increase the share capital of the Fund.
Litigation and contingent liabilities
The Fund may become involved in litigation or arbitration proceedings which may affect the
Fund's results, financial condition and Share price negatively.
Risks related to the admission to trading
The market price of the Shares is closely related to the value of the life settlement policies
and can vary widely. The Fund will announce all information which could have a significant
influence on the market price of the Shares including any significant changes in the NAV.
Different conditions for the Fund can lead to significant fluctuations, and some or many of
these factors may be beyond the Fund’s control and are not necessarily related to the Fund’s
business, operations or prospects. Such factors include changes in market conditions for
companies in the financial sector, fluctuations in the companies’ operating results, changes
in exchange rates and trading on the stock market, a perception of a systemic risk in the US
and European financial markets, changes in the ownership structure, changes in financial
analysts' economic estimates or recommendations of the Fund or its Shares and other
securities and communications from the Fund or its competitors of new investment products
or services, acquisitions or joint ventures.
The Fund is a public limited liability company incorporated under Danish law, which
can make it difficult for shareholders resident outside Denmark to exercise or enforce
certain rights
The Fund is a limited liability company registered under Danish law, which can make it
difficult for the Fund's shareholders resident or domiciled outside of Denmark to exercise or
enforce certain rights. The rights of holders of Shares shall be governed by Danish law and
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the articles of association of the Fund. These rights may differ from the rights that
shareholders in other jurisdictions typically have. As a result, investors may be unable to
effect service of process upon the Fund outside Denmark or in courts outside Denmark
enforce judgements against the Fund rendered on the basis of the laws of jurisdictions
outside Denmark.
Tax risks
For the Fund an investment involves a number of complex tax considerations. Changes in
tax legislation in any of the countries in which the Fund will have investments, or changes in
tax treaties negotiated by those countries, could adversely affect the returns from the Fund to
its shareholders. No assurance can be given regarding the actual level of taxation imposed
upon the Fund. Each investor is strongly urged to consult its own tax advisers regarding their
tax implications of investing, holding and disposing of Shares in the Fund and, if relevant,
receiving distributions in respect of Shares in the Fund.
Nasdaq Copenhagen
There may be little or no trading in the Shares which may adversely affect the price of the
Shares.
Currency risk
The Shares are denominated in EUR. The accounting currency is USD and the underlying
assets are USD based. Accordingly, the value of the Shares is likely to fluctuate with any
fluctuations in the exchange rate between USD and EUR. If the value of EUR depreciates
against USD, the EUR price of the Shares will appreciate. In addition, there is a currency risk
depending on the local accounting currency for each shareholder.
RISKS RELATED TO THE INVESTMENTS
If any of the risks relating to the Fund were to materialize, it may adversely affect the Fund
and the price of the Shares.
Availability risk
The continuity of operation of the Fund is dependent on the Funds’ ongoing ability to
purchase investment assets and to meet the investment objectives of the Fund. A change in
the availability of investment assets or the leverage (where required) could adversely affect
the Fund’s ability to execute its investment strategy leading to the potential failure of the
Fund to meet its investment objectives.
Leverage risk
The Fund may borrow to provide liquidity for acquisition of Life Settlements, redemption,
payment of expenses, and bridging requirements. The loan instruments shall at all times be
compliant with all loan covenants required by lenders including loan-to-value ratios’. The
maximum total leverage of the Fund achieved by the use of loan instruments will not exceed
50 % of the Fund’s net assets. If the Fund uses leverage to increase potential investment
returns a significant risk exists should the cost of borrowing exceed the rate of return of the
investment assets. The Fund’s exposure to capital risks is increased by the degree of
leverage employed.
Hedging risk
Whenever the Fund uses hedging instruments, it involves certain risks including dependence
on the ability to predict movements in interest and currency rates, imperfect correlation
between the hedging instruments and the investment assets, and the fact that the skills
needed to use hedging instruments are different from those needed to select the
investments. Whilst such techniques can improve the return on invested capital, their use
also increases the costs and the risk of losses to the Fund having recourse to these
techniques.
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Custody risk
If the Fund borrows for the purpose of leverage, it may be required to provide security to the
lender. Where security is required, assets will be deposited with or pledged to the lender and
will cease to be within the Fund’s control. Accordingly, the Fund may be exposed to acts,
omissions, or insolvency risk of the lender.

RISKS RELATED TO INVESTMENTS IN LIFE SETTLEMENTS
Longevity risk
The longevity risk is made up of two components, systematic risk and idiosyncratic risk. The
risks common to all policies are referred to as systematic risk and cannot be diversified
away. The idiosyncratic risk is mainly related to outcomes within the expected probability
distribution.
A critical factor of the systematic risk for investors is the reliability of life expectancy
assessments on which investment decisions are based. Life expectancy certificates contain
predictions of mortality and it is important that the methodologies used by the medical
underwriters are consistent and reliable. Inaccurate forecasting of an insured's life
expectancy could result from, among other things: advances in medical treatment resulting in
deaths occurring later than forecasted, inaccurate diagnosis or prognosis, changes of
lifestyle habits, or the individual's ability to fight disease resulting in improved health, fraud, or
misrepresentation by the insured.
Life expectancy underwriters as well as the Society of Actuaries for the insurance industry in
the US have in the past and may in the future (with or without prior warning) choose to
change the mortality tables used to predict the life expectancy of individuals. Any future
changes to the mortality tables lengthening the time an insured is expected to live could
materially adversely affect Life Settlement investments including, without limitation, how a
Life Settlement would be priced, the amount of premiums that would be expected or reserved
to be paid on a Life Settlement, the overall value of the Life Settlements on the secondary
market and the NAV per Share of the Fund.
Maturity risk
There is a risk that exists on some policies and that means that an insured may outlive the
policy insurance coverage in which case the policy will terminate.
Valuation overstatement or understatement risk
The valuation of Life Settlements is based on projected cash flows, which depend upon an
unknown length of time for which the insured will live. If the Fund underestimates how long
an insured may live, it may pay more for a Life Settlement than the Life Settlement is worth,
either on a discounted or a present value basis, and be required to pay out more premiums
than anticipated. Either of these circumstances could have a significant adverse effect on the
return on investment.
Although qualified physicians' estimates may be used, such a valuation will ultimately be a
matter of informed judgment, there is no guarantee the NAV will not be overstated or
understated, and incorrect valuations may therefore occur.
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The marketplace for Life Settlements is under continuous development and the pricing risk
will at all times be present. An example is the practice of purchasing Life Settlements with
shorter life expectancies derived from a lower confidence level has created a competitive
pricing arena. An increase in the competitiveness in pricing may make it more difficult for the
Fund to purchase Life Settlements in an expedient manner and result in lower margins on
the investments.
Insured fraud risk
Although the Fund will conduct a reasonable level of due diligence in advance of investing in
a Life Settlement, there is a risk that the Fund may be defrauded. Among other types of fraud
that may exist, an insured may misrepresent the status of his/her illness, may fail to disclose
all beneficiaries, or may sell a Life Settlement to more than one purchaser. If the Fund is
exposed to such fraud, the return on investment may be adversely affected. Insured fraud
risk is generally rare in the market place and it is mitigated by a legal review prior to each
policy purchase.
Availability risk
The continuity of operation of the Fund is dependent on its ongoing ability to purchase Life
Settlement policies. Changes in circumstances may result in a reduced supply of Life
Settlements. Such changes could result from, among other things: (i) improvement in the
economy overall, generating higher investment returns to insured from their investment
portfolios; (ii) improvements in health insurance coverage, limiting the need of insured to
obtain funds to pay the cost of their medical treatment; (iii) a change in law requiring the
Fund to apply more stringent credit standards in purchasing Life Settlements; (iv) the entry
into the market of less reputable third-party brokers who submit inaccurate or false Life
Settlement information to the Fund Manager on behalf of insured; (v) the establishment of
new licensing requirements for the market participants and a delay in complying, or an
inability to comply, with such new requirements; or (vi) refusal of the insurance company that
issued the policy to consent to its transfer.
A change in the availability of Life Settlements could adversely affect the Fund Manager’s
ability to execute its investment strategy and meet its investment objective. The Fund will
therefore be dependent on its ability to find an adequate supply of Life Settlements.
Liquidity risk
The Fund may use a substantial portion of the funds to acquire a pool of Life Settlements.
There is minimal or no return on such purchases until maturity. Proceeds derived from
maturing Life Settlements will be reinvested and will not be readily available to satisfy
redemption requests. Such an investment is essentially illiquid. Therefore, the Fund may not
have access to liquid assets to make any payment to holders of Shares in the Fund until the
Life Settlements mature, or unless it realises the assets through the secondary market. The
secondary market for these settlements is not highly regulated or developed and there is no
certainty the market will be active. Accordingly, delays may occur in redemption payments. In
order to increase the Fund's liquidity, the Fund shall seek to match redemptions with
subscriptions and source available credit facilities.
Missing insured
There is a risk that an insured under a Life Settlement owned by the Fund may go missing,
or that there may be a delay in ascertaining that an insured has died, or in obtaining the
required documentation needed to claim the death benefit under such Life Settlement. The
Fund could incur substantial unplanned expenses in locating a missing insured and could
experience substantial delays in collecting death benefits which would affect the value of the
Fund. In some States, the regulator may limit the frequency of contact that the Fund, through
its tracking firms, could make to the insured and obtaining his/her medical records by the
tracking firms.
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Counterparty risk
There is a counterparty risk in respect of the solvency of the insurance company during the
period a Life Settlement is held to maturity. There is no guarantee that the insurance
companies will meet their obligations to make payment on maturity. The Fund manages
counterparty risk by limiting the exposure to any single insurance company obligor, and by
only buying policies written by insurers that meet its rating requirements.
The Fund is assisted by the Fund Manager in locating and evaluating Life Settlements to be
purchased, administering the Life Settlements, and processing claims. If, as a result of
insolvency or liquidation, or otherwise, the Fund Manager were to cease servicing the Life
Settlements, it may be difficult for the Fund to find a suitable successor Fund Manager. Any
successor Fund Manager may have less experience and be less capable in tasks related to
evaluating Life Settlements, processing claims, and managing collection systems.
Performance fee risk
The performance fee payable to the Fund Manager is based on gains in the NAV per share.
It is envisaged that the difference between the market realisable value and the valuation
adopted by a Fund can be material. There is a risk that these unrealised profits may not be
crystallised in the event of early realisation, or delayed maturity of Life Settlements. As a
result, the total performance of the Fund may be affected.
Risk of Life Settlements being deemed securities
Should the United States Internal Revenue Service deem Life Settlements to be classified as
"securities" at some point in time this could potentially have implications with regard to the
application of withholding tax.
The application of withholding tax at current tax rates to the Fund would have a negative
impact on returns.
Premium risk
Insurance carriers have and may in the future (with or without prior warning) choose to
change "cost of insurance" rates used to calculate premium levels on policies issued by the
carrier. Any future changes to the "cost of insurance" rates could materially adversely affect
Life Settlement investments including, without limitation, how a Life Settlement would be
priced, the amount of premiums that would be expected or reserved to be paid on a Life
Settlement and the overall value of the Life Settlement and subsequently the NAV per share.
Insurable interest risk
There is a risk that a Life Settlement may have been originated through a method or
procedure that attempts to circumvent state insurable interest laws intended to prevent life
insurance from being used as a wager on human life. Although the Fund Manager will
conduct a reasonable level of due diligence in advance of investing in a Life Settlement, it
may be difficult in certain instances to recognize a lack of insurable interest due to complex
arrangements and programs that may be designed to circumvent such laws. Life Settlements
originated without an insurable interest or Life Settlements where the insurable interest is in
question could negatively impact the value of such Life Settlements and the Fund renders
the Life Settlements void and/or could subject the Fund to additional litigation costs.
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