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This brochure (“Brochure”) provides informaƟon about the qualificaƟons and business pracƟces of 
Cordiant Capital Inc. (“Cordiant”), a registered investment adviser. RegistraƟon does not imply a 
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website at www.adviserinfo.sec.gov.
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Item 2 – Material Changes

Since the last annual amendment was filed in March 2023 we have made the following material changes
to this brochure.

1) On April 3rd, 2023; an agreement between the limited partners and Cordiant was signed to change the 
partnership name of Allianz EM Loans S.C.S. to Cordiant Global Credit OpportuniƟes S.C.S.

2) Cordiant EAT Management Inc (an affiliated firm of Cordiant Capital Inc.) changed its company name to 
Cordiant Agriculture Management Inc. on May 23, 2023. Two (2) other enƟƟes were formed under 
Cordiant Agriculture Management Inc.: (1) Usteral S.A. and (2) Terra Agro LTDA

Important Note About This Brochure

This brochure is not:

1) An offer or agreement to provide advisory services to any person
2) An offer to sell interests (or solicit an offer to purchase interests) in any private investment vehicle 

advised or sponsored by Cordiant
3) A complete discussion of the features, risks or conflicts associated with an advisory relaƟonship

As required by the US Investment Advisers Act of 1940, as amended (“Advisers Act”), Cordiant provides this 
Brochure to current and prospecƟve investors in a Cordiant Capital Fund and its sub-funds, together with other 
relevant governing documents.

Although this publicly available Brochure describes investment advisory services and products of Cordiant, 
persons who receive this Brochure (whether or not from Cordiant) should be aware that it is designed solely to 
provide informaƟon about Cordiant as necessary to respond to certain disclosure obligaƟons under the Advisers 
Act. As such, the informaƟon in this Brochure may differ from informaƟon provided in relevant governing 
documents. More complete informaƟon about each Cordiant Capital Fund and its sub-funds is included in 
relevant governing documents, certain of which may be provided to current and eligible prospecƟve investors 
only by the firm or by another authorized party such as a placement agent.

Moreover, Cordiant’s acƟviƟes with respect to non-U.S. investors may differ from those described generally 
herein and Cordiant may provide addiƟonal or different services to non-U.S. investors. Cordiant does not 
generally hold itself out to non-U.S. investors as an SEC-registered adviser nor does it provide this Brochure to 
non-U.S investors.

Cordiant manages several non-U.S. investment vehicles (the “Cordiant Capital Funds”) which are not available to 
retail investors of the United States. Investors and other recipients should be aware that while this Brochure may 
include informaƟon about Cordiant’s acƟviƟes with respect to such investment vehicles or services provided 
outside of the U.S., as necessary or appropriate, it should not be considered to represent a complete discussion of
the features, risks or conflicts associated with any investment product offered or advised by Cordiant. Rather, all 
discussion of the Cordiant Capital Funds and such accounts contained herein is intended solely to provide 
recipients a complete understanding of Cordiant’s business, including potenƟal conflicts of interest. It is not 
intended as an offer, or solicitaƟon of an offer, with respect to any investment nor should it be relied upon in 
determining to invest. It is also not an offer of, or an agreement to provide advisory services directly to, any 
recipient who is not already an investor or client.

In no event should this Brochure be relied upon in determining whether to invest in a Cordiant Capital Fund or its 
sub-funds or to engage Cordiant as an investment adviser. To the extent that there is any conflict between 
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discussions herein and similar or related discussions in any governing documents, the relevant governing 
documents shall govern and control.
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Item 4 – Advisory Business

Cordiant Capital Inc. (“Cordiant”), a company incorporated under the laws of Canada and conƟnued under the 
laws of Quebec, is an investment advisor with its principal place of business in Montreal, Quebec. Cordiant was 
established in 1999.  It is a wholly-owned subsidiary of Dominion and Colonial Investments Partners Inc. 
(“DCIP”).

Cordiant is registered in 3 categories in the provinces of Ontario and Quebec as 1) an advisor in the category of 
porƞolio manager 2) a dealer in the category of exempt market dealer and 3) an investment fund manager. 
Cordiant is registered in 2 categories in the province of Alberta as 1) a dealer in the category of exempt market 
dealer and 2) an advisor in the category of porƞolio manager. Cordiant is also registered in 1 category in the 
province of BriƟsh Columbia as 1) a dealer in the category of exempt market dealer.

Cordiant provides porƞolio management services and advice on a discreƟonary basis to its clients, which consist 
of private funds that are pooled investment vehicles (the “Clients” or the “Cordiant Capital Funds”) intended for 
sophisƟcated & insƟtuƟonal investors, and acts as an exempt market dealer in the distribuƟon of its pooled 
investment vehicles. In addiƟon, Cordiant manages several Luxembourg investment vehicles (the “Cordiant 
Capital Funds” and the following partnership: Cordiant Global Credit OpportuniƟes S.C.S.) which are not 
available to retail investors of the United States. Cordiant also manages a closed end private equity investment 
vehicle listed on the London Stock Exchange (LSE).

Cordiant acts as Investment Manager and provides advice to the Cordiant Capital Funds and established 
partnerships based on the specific investment objecƟves and strategies described in the investment policy and 
prospectus for each Cordiant Fund and the investment agreement between Cordiant and each insƟtuƟonal 
investor. Cordiant does not tailor its advisory services to the needs of the individual Cordiant Fund investors and 
does not accept Cordiant Fund investor-imposed investment restricƟons on any Cordiant Fund.

Each prospecƟve investor must consider for itself whether any parƟcular Cordiant Fund meets the investor’s 
objecƟves and risk tolerance before invesƟng.

Cordiant Capital acts as Investment Manager to the Cordiant Digital Infrastructure Limited (“CDIL” and/or the 
“Fund”); a closed-end private equity investment vehicle listed on the London Stock Exchange (LSE: CORD and 
CSRD). Currently, Cordiant Capital Inc. acts as the AIFM to the Fund unƟl Cordiant UK LTD is registered with the 
FCA; UK regulator.

Assets Under Management

As of December 31, 2023, Cordiant had $2.9B of commiƩed capital from investors and $2.27B of assets under 
management.

4



Item 5 – Fees and CompensaƟon

1. Fund Management Fees  

Cordiant receives management fees from the funds it manages. A conflict of interest could arise in the 
determinaƟon of these fees. The risk is miƟgated by the fact that the management fees are determined 
by contract for the life of each fund and contain virtually no discreƟonary element. The offering 
memorandum of recent Cordiant Capital Funds require that issues where there is a conflict of interest of
this nature be submiƩed to the fund's Investor Panel which effecƟvely removes the maƩer from any 
discreƟonary powers of the investment manager and the management company. The first two Cordiant 
Capital Funds are trusts where trustees are responsible for dealing with conflicts of interest.

As a general maƩer, management fees are payable monthly in arrears as of the last day of each calendar
month.

2. Front-End Fees  

Cordiant receives a share of front-end fees ("FEF") on investments, which form a part of the all-in return 
on a specific investment. For a given all-in return, there is a trade-off between FEF and loan margin 
which Cordiant could influence. The conflict of interest is miƟgated by the following:

 The share of the FEF collected by the investment manager is capped at a reasonably low level by the 
terms of the relevant fund's offering memorandum. That level was determined in light of FEF seƫng 
pracƟces of the loan market; typically in the range of 1.00% to 2.00% upfront;

 The FEF is usually determined very early in the investment process by the originator of the loan. The  
loan margin is priced using risk-based and is per annum, whereas the FEF is a one-Ɵme fee at disburse- 
ment of the loan;

 In secondary market transacƟons, the discreƟon of the investment manager in negoƟaƟng a FEF or 
discount with the seller of an investment is much greater. Cordiant does not collect a share of the FEF 
on such Investments.

 Front end fees are typically payable at closing of the transacƟon.

3. IncenƟve Management Fee  

Cordiant may charge incenƟve fee linked to fund performance and is payable to Cordiant on some of its 
funds. No conflict of interest arises from this as the incenƟve fee is calculated on a net cash basis aŌer 
the investors have received in cash (no accruals or other non-cash accounƟng entries permiƩed) a 
return above a certain threshold.

Cordiant may also receive a work fee for its services to borrowers as part of monitoring complex 
transacƟons. These fees are typically payable aŌer the 30-day signing period.

In addiƟon to the fees described above, Clients may bear other costs associated with investments or accounts 
including but not limited to: (i) custodial charges, brokerage fees, commissions, and other costs and expenses 
related to the purchase, sale or transmiƩal of assets (including trade Ɵckets);  (ii) interest expense; (iii) taxes, 
duƟes and other governmental charges; (iv) transfer and registraƟon fees or similar expenses; (v) costs 
associated with foreign exchange transacƟons; (vi) valuaƟon expenses; (vii) legal, fund administraƟon and 
audit/accounƟng expenses (including third party accounƟng services or other third party administraƟve 
services); (viii) recordkeeping expenses; (ix) distribuƟon expenses and (x) other porƞolio expenses.
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Item 6 – Performance-Based Fees and Side-By-Side Management

Cordiant and its investment personnel may provide investment management services to mulƟple porƞolios for 
mulƟple Clients within the Cordiant Capital Funds based in Luxembourg. Because investors pay different fees 
depending on (i) what Cordiant Capital Fund(s) they invest in and (ii) the amount invested in a Cordiant Fund, it 
is expected that different investors will pay different fees, including as to rate, Ɵming and calculaƟon methods. 
The differenƟal compensatory interests may create conflicts for Cordiant. Cordiant recognizes and has insƟtuted 
policies and procedures that it believes are reasonably designed to miƟgate such conflicts of interest.

When Cordiant and its investment personnel manage more than one Client account, a potenƟal exists for one 
Client account to be favored over another Client account. Cordiant generally purchases or sells for its Clients 
through several porƞolios. Cordiant has adopted and implemented policies and procedures intended to address 
conflicts of interest relaƟng to the possible management of mulƟple accounts, including accounts with mulƟple 
fee arrangements, and the allocaƟon of investment opportuniƟes. Cordiant reviews investment decisions for the
purpose of ensuring that all accounts with substanƟally similar investment objecƟves are treated equitably. 
These areas are monitored by Cordiant’s Compliance Department

Item 7 – Types of Clients

Cordiant’s Clients are sophisƟcated and insƟtuƟonal investors, pension funds, government organizaƟons/ 
agencies, insurance companies and an exchange listed investment vehicle on the London Stock exchange (LSE).  
Cordiant does not do business with retail clients.

Cordiant’s minimum account size is approximately $10 million within the Luxembourg based Cordiant Capital 
Funds, subject to a waiver of such minimum, in Cordiant’s full discreƟon. Investors may be required to meet 
certain suitability and net worth qualificaƟons such as being: (i) “accredited investors”, as defined in Rule 501(a) 
under the SecuriƟes Act of 1933; and (ii) “qualified client”, as defined in the Advisors Act rule 205-3.

Item 8 – Methods of Analysis, Investment Strategies, Process and Risk of Loss

Cordiant is a sector-focused investor in global infrastructure and real assets, running infrastructure private 
equity, infrastructure private credit and real assets partnerships and managed accounts.

Cordiant is also a mulƟ-product fund manager that invests in corporate loans in Emerging Market countries, 
most oŌen in partnership with InternaƟonal Finance InsƟtuƟons like the European Bank for ReconstrucƟon and 
Development (EBRD), Inter-American Development Bank (IDB), The Overseas Private Investment CorporaƟon 
(OPIC) and the World Bank, among others. Each investment Fund makes a limited number of investments (i.e. 
loans) during its investment period, as determined by the Fund’s consƟtuƟng documents. Cordiant invests on an
“invest and hold” basis. Cordiant does not trade in public securiƟes.

Each Cordiant Capital Fund has a disƟnct strategy defined in detail for investors in a prospectus or LPA. This 
strategy, and the number of investors (one or several) defines structure. The principal objecƟve of a Cordiant 
Capital Fund and its sub-funds is to generate an absolute, uncorrelated low volaƟlity return by invesƟng in a 
diversified pool of loans to borrowers in the Emerging Markets.

In Luxembourg, for example, a Cordiant Capital Fund therefore falls under the category “other strategies” under 
Appendix IV of the Delegated RegulaƟon. Cordiant also offers sector focused investment strategies such as 
telecom or digital infrastructure (“private equity”), agriculture, clean energy and real asset infrastructure.
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The main risk faced by a Cordiant Capital Fund and its sub-funds based in Luxembourg is the credit risk of 
borrowers in emerging markets. Given that Cordiant’s fund investments are illiquid and generally held to 
maturity, the key risk management funcƟon is performed at the Ɵme of due diligence and investment approval. 
Cordiant has the following investment process:

Investment Process

1. Cordiant Structuring & SyndicaƟon Co-Invest Group   ----
2. Four Factor Analysis
3. New names Monday MeeƟng
4. Preliminary Approval memorandum

Prepared by Lead Investment Officer
5. Porƞolio Fit / Macro AllocaƟon / Sector Outlook
6. KYC Screen & ESG Screen & Impact Goals
7. Cordiant Investment PrioriƟes CommiƩee
8. Final Approval Memorandum Prepared

(Due Diligence & NegoƟaƟon of DocumentaƟon)
9. Cordiant Internal Credit CommiƩee
10. Cordiant External Advisory CommiƩee

InvesƟng in securiƟes and other financial instruments involves risk of loss to Clients and Clients should be 
prepared to bear the loss of their enƟre investment. Those risks vary depending on the nature and aƩributes of 
the relevant investment approach and the specific securiƟes and other instruments held.

General Risks

• Market Risk – All securiƟes investments are subject to changes in the marketplace. The market value of the 
instruments in which a porƞolio invests may go up or down in response to the prospects of individual 
companies, parƟcular sectors or governments and/or general economic condiƟons throughout the world due to 
increasingly interconnected global economies and financial markets.

• Investment SelecƟon Risk – Cordiant uƟlizes a quanƟtaƟve screening process to filter the universe for 
companies with specific aƩributes. Following the screening, a qualitaƟve analysis is undertaken of each 
company with a significant ranking within those desired aƩributes. The risk exists that the aƩributes uƟlized in 
the quanƟtaƟve screening process do not reflect aƩributes desired by the marketplace. In addiƟon, analysis of 
an investment may be incorrect and may result in selecƟons of investments that suffer losses or 
underperformance relaƟve to other investments.

• Geographic / PoliƟcal / Economic Risk – Cordiant’s funds invest in diverse emerging markets and economies. 
Investments in the securiƟes of non-U.S. issuers are subject to the risks associated with non-U.S. markets in 
which those non-U.S. issuers are organized and operate, including but not limited to, risks related to foreign 
currency, limited liquidity, less government regulaƟon, privaƟzaƟon, and the possibility of substanƟal volaƟlity 
due to adverse poliƟcal, economic, geographic events, or other developments, differences in accounƟng, 
audiƟng and financial reporƟng standards, the possibility of repatriaƟon, expropriaƟon or confiscatory taxaƟon, 
adverse changes in investment or exchange controls or other regulaƟons and potenƟal restricƟons on the flow 
of internaƟonal capital.

• Non-U.S. Exchange Risk Exposure – All Cordiant Capital Funds and its sub-funds are denominated in U.S. 
dollars. In the event of future funds invested in securiƟes denominated, and may receive a porƟon of their 
income and gains, in currencies other than the U.S. dollar, could experience a reducƟon in the value of such 
other currencies relaƟve to the U.S. dollar prior to conversion into U.S. dollars. This may adversely affect the net 
asset values of the applicable future fund.
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• Currency and Exchange Rates Risk – The Cordiant Capital Funds may make investments in non-U.S. 
jurisdicƟons. There is a risk that the performance of a Cordiant Fund could be adversely affected by fluctuaƟons 
in the currency exchange rate between the Cordiant Fund base currency, on the one hand, and the relevant 
foreign currencies, on the other hand.

• Liquidity Risk – Liquidity risk exists when parƟcular investments are difficult to purchase or sell (e.g., not 
publicly traded and/or no market is currently available or may become less liquid in response to market 
developments). This can reduce a porƞolio’s returns because the porƞolio may be unable to transact at 
advantageous Ɵmes or prices. Investments that are illiquid or that trade in lower volumes may be more difficult 
to value. In addiƟon, there is a risk that the Cordiant Capital Funds may not be able meet required cash needs by
selling securiƟes in an orderly manner and must sell securiƟes at lower prices to raise necessary cash.

• Counterparty Risk - TransacƟons, including certain derivaƟve transacƟons, entered into directly with a 
counterparty are subject to the risk that the counterparty will fail to perform its obligaƟons in accordance with 
the agreed terms and condiƟons of the transacƟon. A counterparty may become bankrupt or otherwise fail to 
perform its obligaƟons due to financial difficulƟes, resulƟng in significant delays in obtaining any recovery in a 
bankruptcy or other reorganizaƟon proceeding or no recovery in such circumstances.

• Cyber Security Risk - With the increased use of technologies such as the Internet to conduct business, a 
porƞolio is suscepƟble to operaƟonal, informaƟon security and related risks. In general, cyber incidents can 
result from deliberate aƩacks or unintenƟonal events and are not limited to, gaining unauthorized access to 
digital systems, and misappropriaƟng assets or sensiƟve informaƟon, corrupƟng data, or causing operaƟonal 
disrupƟon, including the denial-of-service aƩacks on websites. Cyber security failures or breaches by a third 
party service provider and the issuers of securiƟes in which the porƞolio invests, have the ability to cause 
disrupƟons and impact business operaƟons, potenƟally resulƟng in financial losses, the inability to transact 
business, violaƟons of applicable privacy and other laws, regulatory fines, penalƟes, reputaƟonal damage, 
reimbursement or other compensaƟon costs, and/or addiƟonal compliance costs, including the cost to prevent 
cyber incidents.

• Issuer Risk - A porƞolio’s performance depends on the performance of individual securiƟes to which the 
porƞolio has exposure. Changes to the financial condiƟon or credit raƟng of an issuer of those securiƟes may 
cause the value of the securiƟes to decline or become worthless.

• Non-DiversificaƟon Risk – The Cordiant Capital Funds may not be subject to any comprehensive diversificaƟon
or asset allocaƟon requirements or be limited to a parƟcular investment strategy. To the extent a Cordiant Fund 
concentrates investments in a parƟcular geographic region, security, investment sector or stage of investment, 
investments may become more suscepƟble to fluctuaƟons in value resulƟng from adverse economic or business 
condiƟons applicable to such region, type of security, sector or stage of investment. In addiƟon, a Cordiant Fund 
may parƟcipate in a limited number of investments in which case the investment returns of the Cordiant Fund 
could be substanƟally adversely affected by the unfavorable performance of a single investment. It is assumed 
that investors hold assets apart from the Cordiant Capital Funds and are responsible for diversifying their assets 
appropriately.

• OperaƟonal Risk - A Cordiant Fund may suffer a loss arising from shortcomings or failures in internal 
processes, people or systems, or from external events. OperaƟonal risk can arise from many factors ranging 
from rouƟne processing errors to potenƟally costly incidents related to, for example, major systems failures.

• Porƞolio Turnover Risk - AcƟve and frequent trading of securiƟes and financial instruments may result in 
increased transacƟon costs, including potenƟally substanƟal brokerage commissions, fees and other transacƟon 
costs. In addiƟon, frequent trading is likely to result in short-term capital gains tax treatment. As a result of 
porƞolio turnover, the performance of a Cordiant Fund may be adversely affected.

• VolaƟlity Risk - The prices of a Cordiant Fund’s investments can be highly volaƟle. Price movements of assets 
are influenced by, among other things, interest rates, general economic condiƟons, the condiƟon of the financial
markets, developments or trends in any parƟcular industry, the financial condiƟon of the issuers of such assets, 
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changing supply and demand relaƟonships, programs and policies of governments, and naƟonal and 
internaƟonal poliƟcal and economic events and policies.

Risks Associated with Types of SecuriƟes that are Primarily Recommended
 
• Equity Risk – Cordiant manages a closed-end private equity investment vehicle listed on the London Stock 
Exchange and is subject to the following risks: Equity securiƟes are subject to changes in value and their values 
may be more volaƟle than other asset classes. The value of equity securiƟes varies in response to many factors. 
These factors include, without limitaƟon, factors specific to an issuer and the industries and geographies in 
which the issuer operates or is exposed. Historically, U.S. and non-U.S. stock markets have experienced periods 
of substanƟal price volaƟlity and may do so again in the future.

• Commodity Risk – Trading commodiƟes and commodity interests (e.g., futures contracts on commodiƟes, 
securiƟes indices or currencies) is highly speculaƟve and may entail risks that are greater than the risks 
associated with invesƟng in equity securiƟes. Prices of commodity interests are generally more volaƟle than 
prices of equity securiƟes. Futures trading will have effects on the Cordiant Capital Funds’ porƞolio similar to the
effects of leverage. The Cordiant Capital Funds may parƟcipate in market price fluctuaƟons of securiƟes or 
commodity interests underlying futures (or opƟons on futures), while invesƟng only a small percentage of the 
value of the fund in those underlying securiƟes or commodity interests. The Cordiant Capital Funds may open a 
futures posiƟon by placing with a futures commission merchant an iniƟal margin that is small relaƟve to the 
value of the futures contract, making the transacƟon “leveraged”. If the market moves against the Cordiant 
Capital Funds’ posiƟon or margin levels are increased, the Cordiant Capital Funds may be called upon to pay 
substanƟal addiƟonal funds on short noƟce to maintain its posiƟon. If the Cordiant Capital Funds were to fail to 
make such payments, its posiƟon could be liquidated at a loss, and the Cordiant Capital Funds would be liable 
for any resulƟng deficit in its account.

• Hedging Risk - Cordiant may employ hedging techniques designed to reduce the risks of adverse movements 
in interest rates, securiƟes prices, and currency exchange rates. While such transacƟons may reduce certain 
risks, hedging transacƟons themselves entail other risks. Thus, while Clients may benefit from the use of these 
hedging mechanisms, unanƟcipated changes in interest rates, securiƟes prices or currency exchange rates may 
result in a poorer overall performance for Clients that enter into hedging transacƟons.

• Pandemic Risk - The outbreak of the novel coronavirus, COVID-19, has substanƟally impacted global 
commercial acƟvity and contributed to significant volaƟlity in financial markets. The coronavirus pandemic and 
government responses are creaƟng disrupƟon in global supply chains and adversely impacƟng many industries. 
The outbreak could have a conƟnued material adverse impact on economic and market condiƟons and trigger a 
period of global economic slowdown. The rapid development and fluidity of this situaƟon precludes any 
predicƟon as to the ulƟmate material adverse impact of the novel coronavirus.

Item 9 – Disciplinary InformaƟon

Cordiant does not have any reportable legal, financial or “disciplinary” informaƟon to disclose to our 
clients or Investors. We are obliged to disclose any disciplinary events that would be material to Clients
or Investors when evaluaƟng our Firm and its employees.
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Item 10 – Other Financial Industry AcƟviƟes & AffiliaƟons

Cordiant Capital Inc. is a wholly owned subsidiary of DCIP.  DCIP is registered under the Canada Business 
CorporaƟons Act, 2015.

Cordiant GP Inc. is a general partner to the Cordiant Emerging Loan Fund III (CELF III) which is a subsidiary of 
Cordiant Capital Inc.

6376614 Canada Inc. is 100% owned by Cordiant Capital Inc. and is a carried interest partner of the Canada 
Investment Fund for Africa (CIFA).

9215-6975 Quebec Inc. is a special member of the ICF Debt Pool and is 100% owned by Cordiant Capital Inc.

Cheverny Capital Inc. is a wholly owned subsidiary of DCIP and is an affiliate of Cordiant Capital Inc.
Cheverny is registered as an Exempt Market Dealer (EMD) in the following Canadian provincial jurisdicƟons: 
Alberta, BriƟsh Columbia, Manitoba, Newfoundland and Labrador, Ontario and Quebec.
Cheverny Capital is a mergers and acquisiƟons (M&A) specialist firm. Its two primary business acƟviƟes are (1) 
offering advisory services on mergers and acquisiƟons and capital structure opƟmisaƟon to sophisƟcated 
corporaƟons and insƟtuƟonal investors and (2) represenƟng fully licensed insƟtuƟonal asset managers in 
Canada. Cheverny does not deal with retail investors or in the retail markets.

Cordiant Agriculture Management Inc. is an Exempted Company incorporated in the Cayman Islands and is an 
affiliate of Cordiant Capital Inc. It is 100% owned by Dominion & Colonial Investment Partners Inc. (“DCIP”).
On May 23, 2023, the company name was changed from Cordiant EAT Management Inc. to Cordiant Agriculture 
Management Inc.

Usteral S.A. is incorporated in Uruguay and is a wholly owned subsidiary of Cordiant Agriculture Management 
Inc. and is an affiliate of Cordiant Capital Inc.

Terra Agro LTD is a limited liability company registered in Brazil and is 99.60% owned by Usteral S.A. and an 
affiliate of Cordiant Capital Inc. The remaining 0.60% is owned by Terra Agro Associados LTDA which is 
registered in Brazil.

Cordiant Luxembourg S.A. is an AlternaƟve Investment Fund Manager (AIFM) governed under the laws of 
Luxembourg and is the investment manager of the Cordiant Capital Funds and its sub-funds.  The Fund Manager 
(Cordiant Luxembourg S.A.) manages the following sub-funds: (1) Cordiant Emerging Loan Fund IV (CELF IV); (2) 
Cordiant VII – Infrastructure & Real Assets Debt and (3) Cordiant VIII – Agriculture Real Asset Debt. (4) Allianz 
Emerging Loans S.C.S. is an LP that invests in parallel with the Cordiant Capital sub-funds.

Cordiant GP SARL is the general partner of Allianz Emerging Loans S.C.S. and is 100% owned by Cordiant Capital 
Inc.

Cordiant Shipping GP is a general partner of Cordiant Shipping OpportuniƟes LP and is 100% owned by Cordiant 
Capital Inc.

Cordiant UK LTD is a wholly owned subsidiary of Cordiant Capital Inc.

Cordiant Digital Infrastructure Management LLP (“CDIM”) is incorporated in the United Kingdom (UK) with its 
registered office in England and Wales and is 100% owned by Cordiant Capital Inc. CDIM is currently being 
registered with the FCA in the UK and once registered will be the investment manager to the Cordiant Digital 
Infrastructure Limited (“CDIL” and/or the “Fund”); a closed end private equity investment vehicle listed on the 
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London Stock Exchange (LSE: CORD and CSRD). Currently, Cordiant Capital Inc. acts as the AIFM to the Fund unƟl
CDIM is FCA registered.

Cordiant Group Inc. was federally registered on May 14, 2021 under the governing laws of the Canada Business 
CorporaƟons Act (CBCA) and is 100% owned by Cordiant Capital Inc.

EAT URUGUAY SA is an Exempted Company incorporated in Uruguay and is an affiliate of Cordiant Capital Inc. it 
is 50% owned by DCIP and 50% owned EAT Cayman S.A.

EAT CAYMAN S.A. is an Exempted Company incorporated in the Cayman Islands and is an affiliate of Cordiant 
Capital Inc. It is 5% owned by DCIP, 94% owned by Double Shot LTD and 1% owned by Bruno Sun

Cordiant Renewables Investment Management LTD is incorporated in the United Kingdon (UK) with its 
registered office located at 63 St. James’s Steet, London, England, SW1A 1LY and is 100% owned by Cordiant 
Capital Inc.

Cordiant Agriculture Infrastructure Management LTD (“CAIM”) is incorporated in the United Kingdon (UK) with 
its registered office located at 63 St. James’s Steet, London, England, SW1A 1LY and is 100% owned by Cordiant 
Capital Inc. CAIM is the investment manager to the soon to be London Stock Exchange listed investment vehicle; 
Cordiant Global Agricultural Income PLC.

Item 11 – Code of Ethics, ParƟcipaƟon or Interest in Client TransacƟons and Personal Trading

Cordiant has adopted a Standard of Care and Conflicts of Interest Policy (the “Code”) that is consistent with the 
requirements of Rule 204A-1 under the Advisers Act, and applicable provincial requirements that applies to 
Cordiant and its personnel. Cordiant has a statutory duty to act honestly, in good faith and in its best interests 
with respect to its clients and to exercise the degree of care, diligence and skill that a reasonably prudent 
investment manager would exercise in the circumstances. This duty extends to all of Cordiant's Employees.

The above-menƟoned duƟes apply to all Employees, regardless of their professional designaƟon or affiliaƟon. A 
breach of these duƟes may be grounds for dismissal of the Employee for cause.

All new employees at Ɵme of hire and on an annual basis including all exisƟng Cordiant employees are required 
to acknowledge their understanding of, acceptance of, and compliance with the Code. The Code is reasonably 
designed to address and prevent (or reasonably miƟgate) conflicts of interest between Cordiant, its personnel 
and Clients. The Code also includes provisions with respect to such maƩers as personal trading transacƟons and 
prevenƟon of insider trading and other fraudulent acts. In addiƟon, the Code also contains guidelines and 
reflects expectaƟons regarding business entertainment, giŌs and the standard of conduct required of 
employees.

Compliance with the Code is a condiƟon of employment for all of Cordiant’s employees, and a violaƟon of the 
Code or its related policies may result in serious reprimand, up to and including employment terminaƟon. 
Certain key provisions of the Code are summarized below. A copy of the Code will be provided to Clients or 
prospecƟve clients upon request.
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Outside AffiliaƟon
Cordiant Employees owe their duƟes enƟrely to Cordiant and to no other enƟty, and shall not undertake, except
as authorized by the Co-CEO or, in the case of the Co-CEO, by the Chair of the Board of Directors, any 
independent pracƟce in compeƟƟon with Cordiant that could result in compensaƟon or other benefit, or which 
may create any appearance of impropriety or prove a source of embarrassment to Cordiant.

In the performance of their duƟes, Cordiant employees shall not be influenced by, accept instrucƟons from or 
receive remuneraƟon from any government, enƟty or person external to Cordiant except under the terms of a 
secondment appointment, or are otherwise specifically authorized by the Co-CEO and the Chief Compliance 
Officer, or in the case of the Co-CEO, by the Chair of the Board, to undertake such acƟviƟes.

The foregoing does not prevent an Employee from devoƟng his or her free Ɵme to a not-for-profit organizaƟon 
without compensaƟon. Furthermore, the foregoing has no applicaƟon: (i) where the Employee is authorized by 
the Co-CEO to hold a directorship or other posiƟon in an outside enƟty as part of his or her official duƟes with 
Cordiant, or (ii) to Cordiant's independent directors provided they abstain from acƟng in situaƟons where so 
acƟng would be in conflict with the duƟes they owe towards Cordiant.

Personal InvesƟng
The employees of Cordiant may buy and sell securiƟes or other investments for their own accounts, or accounts 
of their family members. As these situaƟons may involve potenƟal conflicts of interest, Cordiant has adopted 
policies and procedures relaƟng to personal trading transacƟons, insider trading (discussed below) and other 
ethical consideraƟons. These policies and procedures are intended to idenƟfy and prevent actual conflicts of 
interest with Clients and to resolve such conflicts appropriately if they do occur. The Personal Trading Policy 
which is included in the Code contains provisions regarding employee personal trading and, reporƟng 
requirements that are designed to address potenƟal conflicts of interest.

Insider Trading
Under Applicable Laws, Employees must not use any non-public "material informaƟon" which they possess 
which has not been "generally disclosed" for their direct or indirect personal benefit. Insider trading generally 
refers to the purchase or sale of securiƟes by a person with knowledge of non-public material informaƟon. 
Insider trading is illegal and strictly prohibited by Applicable Laws.

"Material informaƟon" consists of both "material facts" and "material changes". A "material fact" means a fact 
that would reasonably be expected to have a significant effect on the market price or value of the securiƟes of 
an issuer. A "material change" means a change in the business, operaƟons or capital of an issuer that would 
reasonably be expected to have a significant effect on the market price or value of any of the securiƟes of the 
issuer and includes a decision to implement such a change if such a decision is made by the board of directors or
by senior management of an issuer who believe that confirmaƟon of the decision by the board of directors is 
probable.
 
Under Applicable Laws, any Employee who has knowledge of material non-public informaƟon with respect to an
issuer must treat such material informaƟon as confidenƟal and not trade in the issuer's securiƟes unƟl the 
material informaƟon has been generally disclosed. In order to be "generally disclosed," informaƟon must 
typically be disseminated to the public by way of a news release together with the passage of a reasonable 
amount of Ɵme for the public to analyze the informaƟon.

The personal trading restricƟons apply to:
 accounts registered in your name;
 accounts for which you are able to, directly or indirectly, exercise investment or
 voƟng control; and
 accounts in which you have a "beneficial interest".
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Employees are said to have a "beneficial interest" in an account if they are in a posiƟon to receive benefits 
comparable to ownership benefits (through family relaƟonship, understanding, agreement or by other 
arrangements) or they have the ability to gain ownership, either immediately or at some future Ɵme. It's 
enforceable to the extent the Employee can influence the legal owner - this though makes it the Employee's 
obligaƟon to ensure that any such persons also comply with Applicable Laws.

By way of example, employees are considered to have a beneficial interest in accounts:
 registered in their name;
 held by their spouse or other family members living in the same household;
 held by a corporaƟon, partnership or other enƟty in which they parƟcipate in the investment or voƟng 

decisions;
 held in trust for them or those listed above, unless (i) the trustee is someone other than their spouse or 

other family members living in the same household; and (ii) they are not able to, directly or indirectly, 
exercise investment or voƟng control over the account; and

 held by an investment club, of which they or those listed above parƟcipate in the investment or voƟng 
decisions.

The above examples are not exhausƟve of all situaƟons in which a beneficial interest can exist.

Cordiant, in the course of its investment management and other acƟviƟes may come into possession of 
confidenƟal or material non-public informaƟon about issuers, including issuers in which Cordiant or its related 
persons have invested or seek to invest on behalf of Clients. No Cordiant employee, officer or director may trade
in a security, either personally or on behalf of any Clients, while in possession of material, non-public 
informaƟon regarding that security, nor may any employee, officer or director communicate material, non-
public informaƟon to others in violaƟon of the law.

Item 12 – Brokerage PracƟces

Cordiant may direct brokerage transacƟons for client accounts to broker-dealers who provide Cordiant with 
research and brokerage products and services. The brokerage commissions used to acquire research in these 
arrangements are known as "soŌ dollar arrangements" or "commission sharing arrangements."

Consistent with obtaining best execuƟon, brokerage commissions on porƞolio transacƟons may be directed to 
broker-dealers in recogniƟon of research services furnished by them, as well as for services rendered in the 
execuƟon of orders by such broker-dealers.

Cordiant does not usually aƩempt to allocate the relaƟve costs or benefits of research among its client accounts,
unless required by law or client direcƟon, because it believes that, in the aggregate, the research received 
benefits clients and assists Cordiant in fulfilling its overall duty to its respecƟve clients.

Cordiant will not enter into any agreement or understanding with any broker-dealer who would obligate it to 
direct a specific amount of brokerage transacƟons or commissions in return for research services. Cordiant has 
no affiliated broker-dealers.

Cordiant will limit the use of “soŌ dollars” to obtain research and brokerage services to services that consƟtute 
research and brokerage within the meaning of SecƟon 28(e) of the SecuriƟes Exchange Act of 1934. The 
research and brokerage goods and services that Cordiant is provided in exchange for brokerage commissions 
include informaƟon on the economy, industries, individual companies, credit analysis, risk measurement 
analysis, performance analysis, analysis of corporate responsibility issues, data analysis, soŌware applicaƟons 
and data feeds. These services provide both domesƟc and internaƟonal perspecƟves. Research services are 
received primarily in the form of wriƩen reports, computer generated services, aƩendance at industry 
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conferences, and telephone contacts and personal meeƟngs arranged with corporate and industry 
spokespersons and economists.

The users of the goods and services described above include Cordiant’s porƞolio managers and analysts. These 
goods and services are used in the selecƟon and ongoing monitoring of the porƞolios.
 
In certain instances, Cordiant may receive goods and services containing some elements that qualify as research 
goods and services and/or brokerage goods and services and other elements that do not qualify as either of such
permiƩed goods and services. These types of goods and services are considered to be mixed-use. The types of 
mixed-use goods and services that Cordiant may receive include soŌware applicaƟons and data analysis. If 
Cordiant receives mixed-use goods and services, it will only use brokerage commissions to pay for the porƟon 
that would qualify as permiƩed goods and services that are used in its investment or trading decisions or in 
effecƟng securiƟes transacƟons, each on behalf of the porƞolios.

Cordiant will make a good faith determinaƟon that the brokerage commissions paid are reasonable in relaƟon to
the combined value of the brokerage and research services provided by the broker-dealers. The use of Client 
commissions (or markups or markdowns) to obtain research and brokerage goods and services raises conflicts of
interest. For example, Cordiant will not have to pay for the goods and services itself. This creates an incenƟve for
Cordiant to select or recommend a broker-dealer based on its interest in receiving those goods and services.

Cordiant will also provide, upon request, the name of any dealer or third party that provided commissionable 
goods and services to Cordiant.

B. Fairness Policy
From Ɵme-to-Ɵme, Cordiant manages separate funds with similar investment objecƟves and which, in certain 
instances, may tap from a single discreet stream of loans. In such instances, Cordiant is required to allocate 
sufficient Ɵme and resources to ensure that it allocates potenƟal investments among the two funds in a manner 
that is fair, transparent, devoid of conflict of interest and consistent with Cordiant's fiduciary duƟes to each 
respecƟve fund and the security holders thereof.
 
In each specific instance, Cordiant will typically establish wriƩen guidelines to guide itself and the relevant 
Employees on how Cordiant will allocate investments between the funds and manage them in an even-handed 
fashion.

Cordiant’s policy for allocaƟng investment opportuniƟes fairly among its clients, addresses the following at a 
minimum to the extent applicable:

(a) the method used to allocate price and commission among client orders when trades are bunched or blocked;
(b) the method used to allocate block trades and iniƟal public offerings among client accounts;
(c) the method used to allocate block trades and iniƟal public offerings among client orders that are parƟally 
filled, such as on a pro-rata basis; and
(d) any other situaƟon where investment opportuniƟes must be allocated.

At the Ɵme of opening an account for a client, a Porƞolio Manager is required to deliver to the client a 
summary of the firm's policies and procedures for allocaƟng investment opportuniƟes fairly among its clients. 
If there is a significant change to the summary delivered to the client, the Porƞolio Manager is required to 
deliver the new summary in a Ɵmely manner and, if possible, before the firm next purchases or sells a security 
for the client, or advises the client to purchase, sell or hold a security.
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Item 13 – Review of Accounts

On an annual basis, the Chief Compliance Officer submits the firm’s compliance report to the Board of Directors 
for review.  Cordiant and its investment team perform daily reviews of the Funds it manages, as well as various 
other adhoc reviews from Ɵme-to-Ɵme.

Cordiant provides each investor in the Fund(s) with monthly financial statements and annual audited financial 
statements. Investors also receive quarterly investor presentaƟons which includes a porƞolio review for 
investors. Included in the report package to investors is a quarterly investment repayment schedule and 
expected cash return to investors report.

On a monthly basis investors are also provided with a Fair Market Value (FMV) report along with a NAV 
statement report.  Other adhoc reports may be provided to certain Investors upon request.

Item 14 – Client Referrals and Other CompensaƟon

A "referral arrangement" is an agreement whereby Cordiant earns or pays a fee for the referral of a client from 
another party or vice versa.

Cordiant and its Employees may not refer a client to another person or company unless the CCO, in consultaƟon 
with the CO-CEO, has confirmed that reasonable steps have been taken by Cordiant to saƟsfy itself that the 
person or company has the appropriate qualificaƟons to provide the services, and if applicable, is registered to 
provide those services.

Referral arrangements will only be permiƩed subject to the following condiƟons:

(a) Before a client is referred by or to Cordiant, the terms of the referral arrangement are set out in a wriƩen 
agreement between Cordiant and the person or company;

(b) Cordiant must record all referral fees; and

(c) Cordiant must ensure that any wriƩen disclosure of the referral arrangements must include the following 
informaƟon and be provided to the client in wriƟng before the party receiving the referral either opens an 
account for the client or provides services to the client.

In respect of (c) above, the prescribed informaƟon is as follows:

(i) the name of each party to the agreement

(ii) the purpose and material terms of the referral agreement, including the nature of the services to be provided
by each party;

(iii) any conflicts of interest resulƟng from the relaƟonship between the parƟes to the referral agreement and 
from any other element of the referral arrangement;

(iv) the method of calculaƟng the referral fee and, to the extent possible, the amount of the fee;

(v) the category of registraƟon of each registrant (including Cordiant) that is a party to the agreement with a 
descripƟon of the acƟviƟes that the registrant is authorized to engage in under that category and, giving 
consideraƟon to the nature of the referral, the acƟviƟes that the registrant is not permiƩed to engage in;

(vi) if a referral is made to a registrant (including Cordiant), a statement that all acƟvity requiring registraƟon 
resulƟng from the referral arrangement will be provided by the registrant receiving the referral;
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(vii) any other informaƟon that a reasonable client would consider important in evaluaƟng the referral 
arrangement.

If there is a change to any of the above informaƟon, Cordiant must provide wriƩen disclosure of the change to 
each client affected by the change as soon as possible and, in event, no later than the 30th day before the date 
on which a referral fee is next paid or received.

Cordiant complies with the requirements of the Cash SolicitaƟon Rule, Rule 206(4)-3 under the Investment 
Advisors Act of 1940.

Item 15 – Custody

Cordiant does not maintain custody for the following Funds:

 4 Luxembourg private debt funds: (1) Cordiant Emerging Loan Fund IV (CELF IV) (2) Cordiant Global 
Credit OpportuniƟes S.C.S. (3) Cordiant VII – Infrastructure & Real Assets Debt and (4) Cordiant VIII – 
Agriculture Real Asset Debt
 

 1 London Stock Exchange listed private equity investment vehicle: Cordiant Digital Infrastructure Limited
(LSE: CORD).

The Client assets are held by independent third-party custodian(s). The custodian(s) provides periodic 
account statements directly to client investors that report the amount of funds and each security in the 
account at the reporƟng date as well as any transacƟons that occurred throughout the reporƟng period. 
Clients should carefully review any statements or other reports that they receive from a custodian and 
compare them to the Client reports provided by Cordiant.

With respect to any other Funds for which Cordiant is deemed to have custody, Cordiant expects to comply with 
Rule 206(4)-2 under the Advisers Act by providing investors in the Fund(s) with audited financial statements 
prepared in accordance with generally accepted accounƟng principles and/or InternaƟonal Financial ReporƟng 
Standards as issued by the InternaƟonal AccounƟng Standards Board (IFRS) within 120 days following the Private
Fund’s fiscal year end. Investors should review these audited financial statements carefully. If you have invested 
in such a Private Fund and not received audited financial statements Ɵmely, please contact us immediately.

Item 16 – Investment DiscreƟon

Cordiant provides investment advisory services on a discreƟonary basis to the Cordiant Capital Funds. DiscreƟon 
is granted in the governing document signed by each Cordiant Capital Fund and its sub-funds. Pursuant to this 
discreƟonary authority, Cordiant seeks to obtain best execuƟon and determines which loans are bought and 
sold for the Fund(s), the total amount of purchases and sales, the brokers or dealers through which transacƟons 
are executed and the commission rates paid to effect the transacƟons, as applicable. The Cordiant Capital Funds 
may restrict or prohibit transacƟons in certain types of loans.

Because of the differences in each Cordiant Fund’s investment objecƟves and strategies, risk tolerances, tax 
status and other criteria, there may be differences among Cordiant Capital Funds in invested posiƟons and loans 
held.

Item 17 – VoƟng Client SecuriƟes

Cordiant does not have any authority to and does not vote proxies on behalf of Clients on any investment 
security.
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Item 18 – Financial informaƟon

18(A) – Prepayment of Fees: Cordiant does not require prepayment of any advisory fees from Clients.

18(B) – Financial CondiƟon: Cordiant has no financial issues that could impair our ability to carry out our 
fiduciary duty to our Clients.

18(C) – Bankruptcy: The Firm has not been the subject of a bankruptcy peƟƟon in the last ten (10) years
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