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This brochure provides information about the qualifications and business practices of
36 South Capital Advisors LLP (“36 South” or “the Firm”). If you have any questions about the
contents of this brochure, please contact us by telephone on +44 203 205 3000 or by email:
compliance@36south.com.

The information in this brochure has not been approved or verified by the United States
Securities and Exchange Commission (the "SEC") or by any state securities authority.

Additional information about 36 South also is available on the SEC's website at
www.adviserinfo.sec.gov

Registration with the SEC or with any state securities authority does not imply a certain level
of skill or training.



ITEM 2
Material Changes

This Brochure is dated 01 March 2023. There has been one material change since the last
annual update:

e Guy Gilson has replaced lan Crosby as a Director of Kohinoor Core (Cayman)
Master Fund, Kohinoor Core (Cayman) Fund, Kohinoor Series (Cayman) Fund and
Kohinoor Core (Delaware) L.P.

e InJanuary 2023, the Firm hired Diego Parrilla to join the investment team. Diego
has joined us from Quadriga Asset Managers in Madrid, Spain.
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ITEM 4
ADVISORY BUSINESS

4.A. General Description of Advisory Firm

36 South Capital Advisors LLP (“the Firm”, “36 South”, “we”, “our”) is an investment manager
headquartered in London, England. The Firm is authorized and regulated in the UK by the
Financial Conduct Authority (FRN: 477881). It is a Limited Liability Partnership, owned entirely
by its Partners.

The Firm was originally founded New Zealand in January 2001, as 36 South Investment
Managers. In April 2009, the Firm moved to London and began operating under the name 36
South Capital Advisors LLP.

Principal Owners:
e Richard (Jerry) Haworth 57.5%
e Richard Hollington 22.5%

e Mike Tasker 20%

4.B. Types of Advisory Services

36 South provides discretionary investment management services to a number of pooled
investment vehicles and funds of one (together, the “Funds”, and each a “Fund”). The Firm
has been appointed as the investment manager, with full discretion to invest the assets of
each Fund.

The Firm also provides discretionary investment management services to a managed
account for a US State pension.

The Firm specializes in the creation and management of asymmetrical portfolios with an
emphasis on crisis protection. Broadly speaking, the Funds seek to generate convex returns
by investing in long-dated, pan-asset class options. The Funds are designed to generate their
greatest returns during market crises. The objective is to allow an investor to protect their
wider portfolio against periods of extreme and/or sustained market volatility.

The Firm conducts its advisory business from the UK and has no place of business in the US.
It currently provides investment management to 36 South Funds ICAV (an Ireland domiciled
Umbrella fund which has a number of sub-funds with segregated liability, each of which is a
Fund), and Kohinoor Core (Cayman) Master Fund (a Cayman domiciled Master Fund, with
Feeder funds domiciled in the Cayman Islands and Delaware, US).

Throughout this document, the Funds and managed account will be collectively referred to
as “Funds”.



As of January 2023, the Firm began providing investment advisory services to two
Luxembourg domiciled UCITS funds. These funds are not currently available to US investors.
We just list this here for completeness.

4.C. Tailoring of Services and Investment Restrictions

36 South manages the assets of each Fund in accordance with the strategy, objectives and
restrictions set out in the Fund’s governing and offering documents, whilst its management
of any management account will be governed by an investment management agreement.
The Firm’s services are therefore tailored to the investment mandate of each Fund.

The Firm manages a number of funds of one. It has capacity to offer further customized
funds, should there be a demand. Fund of one or managed account clients may suggest or
stipulate certain investment restrictions. 36 South is happy to consider requests for
customized mandates.

4.D. Wrap Fee Programs

36 South neither participates in, nor is it a sponsor of, any wrap fee programs.

4.E. Assets Under Management

As at 31 December 2022, the Firm had total assets under management of $1,893,445,166 on
a discretionary basis. For completeness, please note that this is the total AUM of all our funds
under management (not just those which are offered to and/or have received subscriptions
form US persons) and also includes our SMA client.

For the purposes of our ADV, we only list as ‘private funds’ those of our funds which have a
connection to the USi.e. those which have US investors and are marketed to US investors. For
simplicity, however, our AUM as reported is our total AUM.

We do not manage any assets on a non-discretionary basis.

ITEM 5
FEES AND COMPENSATION

5.A. Advisory Fees and Compensation

Shares in the Funds are not registered under the Securities Act of 1993 and the Funds are not
registered as investment companies under the Investment Company Act of 1940. Hence the
Funds are available for investment by accredited investors and qualified purchasers only.

Prospective investors may be provided with full information about fees and the Firm’s
compensation on request. Whilst each Fund has a fee schedule (as set out in its governing
and offering documents) fees are negotiable. Consideration will be given, for example, to
seed investors or large investors.

The Firm ensures, however, that all clients are treated fairly. The opportunity to negotiate
fees is available to all investors equally.



5.B. Payment of Fees

In accordance with the governing documents of the Funds, the Firm’s advisory fees and
expenses are deducted from client assets. Management fees are deducted monthly, and
performance fees are deducted annually.

Fees paid to the Firm for its management of a managed account will be calculated and
paid in accordance with the terms of the investment management agreement.

5.C. Other Fees and Expenses

In addition to the payment of advisory fees, each Fund shall pay expenses reasonably
attributable to its establishment and operation. This includes, but is not limited to, trading
and execution costs, administrator fees, depositary (custodian) fees, Directors’
remuneration, legal expenses and out of pocket expenses incurred by the Directors or
Managers in connection with the business of the Funds and regulatory fees, including Annex
IV reporting, Form PF, Form D and CPO PQRs. Full details of fees and expenses are set out in
the offering document for each Fund, which are available on request. Full details of actual
fees and expenses incurred are also included in the Funds’ audited financial statements,
which are circulated to all investors annually.

5.D. Prepayment of Fees

Fund fees and expenses are generally paid in arrears, although some (e.g. Directors’ fees and
registered office costs) may be paid in advance.

5.E. No Compensation for Sale of Securities or Other Investment Products

The Firm and its supervised persons do not receive any compensation for the purchase or
sale of securities or other investment products.

ITEM 6
PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT

In accordance with the governing documents of each Fund, 36 South may receive a
Performance Fee based upon the appreciation, if any, in the net assets of the relevant Fund.
Full details are set out in the Fund offering documents.

All of the Funds have a broadly similar fee structure and the Firm does not consider there to
be any material risk of favoring one client over any other client.

ITEM 7
TYPES OF CLIENTS

36 South provides its advisory services to pooled investment vehicles and funds of one
(together, the “Funds”).



All of the Funds are private offerings. Shares in the Funds are not registered securities under
the Securities Act of 1933, as amended (the “Securities Act”), and the Funds are not registered
as investment companies under the Investment Company Act of 1940, as amended (the
“Investment Company Act”). Therefore, the Funds are only available to investors which are
both accredited investors under Regulation D of the Securities Act of 1933, and qualified
purchasers under Section 2(a)(51) of the Investment Company Act.

Shareholders and Limited Partners in the Funds are typically asset managers, pension plans
including ERISA plans, trusts, endowments, funds of funds and family offices.

The Funds may also accept investments from certain high net worth individuals, provided that
they meet the relevant threshold criteria and have the requisite investment experience.
However, the Firm does not directly market its Funds to individual investors. As a reminder,
the objective of our Funds (broadly speaking) is to help an investor protect their wider
portfolio against market crises and periods of extreme market volatility, and the Funds are
expected to experience a decline in mark-to-market value in stable market conditions and
during periods of low volatility. In view of this, an investment with 36 South would only be
suitable for individuals with large investment portfolios, significant investment experience
and an understanding of options strategies, long volatility and tail risk protection.

The minimum initial investment is €100,000 (or its equivalent in USD), or US$100,000,
depending on the fund. The minimum additional investment is €12,500.00 or USD$12,500.
ITEM 8
METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS

8.A Methods of Analysis and Investment Strategies

36 South follows a long volatility strategy. This means that we invest in options across various
asset classes, with a focus on long-dated, out of the money options. Broadly speaking, the
objective is to find positions which are capable of making multiples in the event of an extreme
and/or sustained increase in market volatility.

Ultimately, our goal is to help investors to protect their wider portfolios against market crises
and periods of extreme and/or sustained market volatility.

Our investment philosophy is based on an observation that, although financial markets are
efficient most of the time, certain financial assets are systematically mispriced. This
mispricing provides an opportunity.

The price of an option is based, in large part, on the implied volatility of the underlying asset.
Implied volatility is based on historical data, often with a bias toward recent history. During
long periods of low volatility, option writers tend to underestimate how volatile an asset may
become over the longer term.

Ultimately, this means we can buy options cheaply. We look for option strategies which can
return multiples, but never lose more than the premium paid.



If a market crisis occurs, an investor’s holding in equities, bonds, and other traditional assets
may suffer, whereas we seek to deliver our best returns during such an event. We aim to
offer protection during times of market turbulence.

This is why we describe our expertise as being in the creation and management of
asymmetrical portfolios with an emphasis on crisis protection. Our goal is to design portfolios
which are negatively correlated with other asset classes, have an asymmetrical return profile,
and can help to protect our investors when they need it most.

Our investment approach is also based on an observation that volatility is mean reverting.
Whilst markets may experience long periods of low volatility, history shows us that volatility
follows a cycle and is likely to return to higher levels. In our view, the longer volatility remains
below its long term historic average, the greater the opportunity to buy protection against a
resurgence.

We do not try to time the market. We do not seek to predict the volatility cycle or forecast
the timing of the next market crisis. Rather, we maintain a portfolio of long-dated options
that will benefit from an increase in volatility, should it occur. By doing so, we aim to have
protection in place at all times.

Our expertise lies in finding options which we consider to offer the best value. We seek to
identify the mispricing of volatility and to find options which are undervalued.

It is important to understand, however, that the Funds are expected to experience a decline
in mark-to-market value in stable market conditions and during periods of low volatility. In
other words, absent a market event, the Funds should be expected to decline in value.

Equally, it is important to understand that an investment with 36 South should be viewed as
a long term proposition. More specifically, the investment period should be viewed in terms
of the volatility cycle.

The above is just a high level description of the Firm’s investment strategy and objectives.
There is no guarantee that any Fund will be successful in achieving its objectives.

Two of our funds (Lesedi and Kohinoor Carry Neutral Protection Fund), as well as our
managed account, follow a variant of our core strategy. These funds have a greater focus on
positively accruing option strategies, alongside convex option strategies. The objective of
these strategies is to achieve either flat or positive returns in “normal” market conditions,
whilst maintaining the potential to deliver convex, asymmetrical returns during a crisis.

8.B and 8.C Material Risks of Investment Strategies and Securities Used in Investment
Strategies

General Risk Warning

An investment with 36 South is not appropriate for everyone. Prospective investors should
be aware that an investment with us will involve a significant degree of risk, including the
potential loss of some or all of their investment. Investors should carefully consider whether
an investment with 36 South is right for them. It is important that prospective investors are
able to understand the investment objectives and strategy.
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It is equally important that prospective investors are financially capable of bearing the risk of
loss.

Generally speaking, our funds are designed to help an investor protect their wider portfolio
against periods of extreme and sustained market volatility.

Most of our funds are expected to experience a decline in mark-to-market value in normal
market conditions and during periods of low volatility. In other words, absent a market event,
the Funds are likely to a decline in value.

An investment with 36 South is expected to represent a small proportion of an investor’s
overall portfolio, and investors should consider our €100,000 minimum subscription in the
context of their overall net assets.

Below is a list of some of the risks which the Funds may be exposed to, although it should be
noted that this list is not exhaustive:

Investment Risk

There can be no assurance that the Funds will achieve their investment objective and
policies. An investment in each Fund involves investment risks, including possible loss of
the whole amount invested. The capital returns of the Funds are based on the capital
appreciation and income on the investments it holds, less expenses incurred. Therefore,
the Funds’ return may be expected to fluctuate in response to changes in such capital
appreciation or income.

Investments in Indices

The Funds may invest in certain index products. An investment in an index product is subject
to the risks and opportunities of the underlying securities which compose the index. Although
the index may be managed by an administrator, 36 South will not have control over the
composition of the index, and the Funds may be exposed to changes in value based upon the
performance and management of the reference obligations or securities which constitute the
index.

Operational Risk
The Funds will be dependent on the proper functioning of the internal management and
systems of the Investment Manager and service providers.

Limited Number of Investments

The degree of diversification will vary over time. The Funds could have relatively few
concentrated positions from time to time which would mean performance could be adversely
affected by the performance of a single position.

The Firm anticipates that the Funds will, in general, be well diversified. However, in the event
of a material demand for redemptions, the Funds could be forced to sell liquid positions
resulting in an over-weighting in a small number of less liquid investments. In such
circumstances, the aggregate return of the Fund may be substantially and adversely affected
by the unfavorable performance of a single investment.



Unidentified Portfolio

Because not all of the specific investments of the Funds are identified upfront, the
Shareholders must rely on the ability of the Investment Manager to make appropriate
investments for the Funds and to manage and dispose of such investments. While the Funds
intend to make only carefully selected investments that meet the investment criteria of the
Funds, the Investment Manager has complete discretion with respect to the selection of such
investments.

Liquidation of Fund Securities

The method and timing of liquidating investments and of exit strategies are critical elements
of maximizing the Funds’ return. The ability to liquidate investments depends largely on sales
on public exchanges and the varying liquidity available in over the counter markets.

Leverage

The Funds may be leveraged through investments in options, futures or other derivative
instruments. The use of leverage creates special risks and may significantly increase the
Funds’ investment risk. Leverage creates an opportunity for greater yield and total return but,
at the same time, may increase the Funds’ exposure to capital risk and interest costs. Any
investment income and gains earned on investments made through the use of leverage that
are in excess of the interest costs associated therewith may cause the Net Asset Value of the
Shares to increase more rapidly than would otherwise be the case. Conversely, where the
associated interest costs are greater than such income and gains, the Net Asset Value of the
Shares may decrease more rapidly than would otherwise be thecase.

liquidity

Whilst Shareholders will normally be able to realize their investment in the Fund by
redeeming their shares or by a transfer to a third party it should be noted that the calculation
of the Net Asset Value may be suspended in certain circumstances and redemption of Shares
may be suspended or deferred in certain circumstances.

Currency Exposure

The Net Asset Value per Share will be denominated in the currency of the relevant Class,
whereas the Funds’ investments may be acquired directly or indirectly in other currencies.
The Investment Manager may seek to minimize the exposure to currency fluctuation risks by
the use of hedging and other techniques and instruments, but it may not be possible or
practicable to hedge against the consequent currency risk exposure.

Political and/or Regulatory Risk

The value of the Funds’ assets may be affected by uncertainties such as international political
developments, changes in government policies, taxation, restrictions on foreign investment
and currency repatriation, currency fluctuations and other developments in the laws and
regulations of the countries to which the Funds are exposed through itsinvestments.

Interest Rate Fluctuations

The prices of securities held by the Funds or to which the Funds may have exposure tend to
be sensitive to interest rate fluctuations and unexpected fluctuations in interest rates could
cause the corresponding prices of the Funds’ long and short portions to move in directions
which were not initially anticipated.
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In addition, interest rate increases generally will increase the costs of borrowing by the Funds.

To the extent that interest rate assumptions underlie the hedge ratios implemented in
hedging a particular position, fluctuations in interest rates could invalidate those underlying
assumptions and expose the Funds to losses.

Suspension of Trading

A securities exchange typically has the right to suspend or limit trading in any instrument
traded on that exchange. A suspension could render it impossible for the Investment Manager
to liquidate positions and thereby expose the Funds to losses.

Lack of Control and Reliance on the Investment Manager

Except to the extent the Articles of Association or laws of the relevant country accord
Shareholders certain rights with respect to company law matters, the Shareholders will have
no right to participate in the management of the Funds or in the control of its business.
Accordingly no person should purchase any Shares unless he is willing to entrust all aspects
of management of the Funds to the Manager and all aspects of selection and management of
the Funds’ investments to the Investment Manager. The Funds’ success will depend
completely on the efforts of the Investment Manager and each of its principals. The death,
disability or withdrawal of one or more of the Investment Manager's principals or financial or
operational difficulties of the Investment Manager could adversely affect the Funds.

Availability of Investment Opportunities

The business of identifying and structuring investments of the types contemplated by the
Funds is competitive, and involves a high degree of uncertainty. Furthermore, the availability
of investment opportunities generally will be subject to market conditions as well as, in some
cases, the prevailing regulatory or political climate. Accordingly, there can be no assurance
that the Funds will be able to identify and complete attractive investments in the future or
that it will be able to invest fully its subscriptions or commitments, as the case may be.
Moreover, identification of attractive investment opportunities by the Funds is difficult and
involves a high degree of uncertainty.

Finally, there are other funds sponsored, managed or advised by the Investment Manager
and its affiliates that are or may be seeking investment opportunities similar to those the
Fund is or may be seeking, and the Investment Manager and such other funds have no
obligation to offer any opportunities it or they may identify to the Funds.

Hedging

The Funds may utilize a variety of financial instruments, such as derivatives, options, interest
rate swaps, caps and floors, futures and forward contracts, to seek to hedge against declines
in the values of the Funds’ positions as a result of changes in interest rates and currency
exchange rates, certain changes in the equity markets and market interest rates and other
events. Hedging against a decline in the value of the Funds’ positions does not eliminate
fluctuations in the values of the Funds’ positions or prevent losses if the values of such
positions decline, but establishes other positions designed to gain from those same
developments, thus offsetting the decline in the Funds’ positions' value. In addition, it may
not be possible to hedge against certain changes or events at all.



Forward Trading

Forward contracts and options thereon, unlike futures contracts, are not traded on exchanges
and are not standardized. Rather, banks and dealers act as principals in these markets,
negotiating each transaction on an individual basis. Forward and "cash" trading is
substantially unregulated; there is no limitation on daily price movements and speculative
position limits are not applicable. The principals who deal in the forward markets are not
required to continue to make markets in the currencies or commodities they trade and these
markets can experience periods of illiquidity, sometimes of significant duration. There have
been periods during which certain market participants have refused to quote prices for
certain currencies or commodities or have quoted an unusually wide spread between the
price at which they were prepared to buy and that at which they were prepared to sell.

Disruptions can occur in any market traded by the Investment Manager because of unusually
high trading volume, political intervention or other factors. The imposition of controls by
governmental authorities might also limit such forward (and futures) trading to less than that
which the Investment Manager would otherwise recommend, to the possible detriment of
the Funds. Market illiquidity or disruption could result in major losses to the Funds. In
addition, managed accounts or investment funds in which the Funds has an interest may be
exposed to credit risks with regard to counterparties with whom the Investment Manager
trade as well as risks relating to settlement default. Such risks could result in substantial losses
to the Funds.

Swap Agreements

The Funds may enter into swap agreements. Swap agreements can be individually negotiated
and structured to include exposure to a variety of different types of investments or market
factors.

Depending on their structure, swap agreements may increase or decrease the Funds’
exposure to strategies, equity securities, long term or short term interest rates, foreign
currency values, corporate borrowing rates or other factors. Swap agreements can take many
different forms and are known by a variety of names.

Depending on how they are used, swap agreements may increase or decrease the overall
volatility of the Funds. The most significant factor in the performance of swap agreements is
the change in the individual equity values, specific interest rate, currency or other factors that
determine the amounts of payments due to and from the counterparties.

If a swap agreement calls for payments by the Funds, the Funds must be prepared to make
such payments when due. In addition, if a counterparty's creditworthiness declines, the value
of swap agreements with such counterparty can be expected to decline, potentially resulting
in losses to the Funds.

Counterparty Risk

The return payable under derivatives in which the Funds invest will be subject to the credit
risk of the Counterparty (“Counterparty”). Investors should note that not only will they be
exposed to the credit risk of the Counterparty but also potential conflicts of interest in the
performance of the functions undertaken by the Counterparty in respect of the Funds. In such
circumstances, the Funds shall request from a Counterparty an assurance that the
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Counterparty has undertaken to use its reasonable endeavors to resolve any such conflicts of
interests fairly (having regard to its respective obligations and duties) and to ensure that the
interests of the Funds and the Shareholders are not unfairly prejudiced.

Derivative Instruments

The Funds may invest in derivative instruments as part of their strategy. Different derivative
instruments involve levels of exposure to risk. In particular, investors should be aware of the
following points:

Futures

Transactions in futures involve the obligation to make, or to take, delivery of the underlying
asset of the contract at a future date, or in some cases to settle the Funds’ position with cash.
They carry a high degree of risk. The "gearing" or "leverage" often obtainable in futures
trading means that a small deposit or down payment can lead to large losses as well as gains.
It also means that a relatively small market movement can lead to a proportionately much
larger movement in the value of the Funds’ investment, and this can work against the Funds
as well as for the Funds. Futures transactions have a contingent liability, and investors should
be aware of the implications of this, in particular the margining requirements.

Options
There are many different types of options with different characteristics subject to different
conditions:

Buying Options

Buying options involves less risk than selling options because, if the price of the underlying
asset moves against the Funds, the Funds can simply allow the option to lapse. The maximum
loss is limited to the premium, plus any commission or other transaction charges. However,
if the Funds buy a call option on a futures contract and the Funds later exercise the option,
the Funds will acquire the future. This will expose the Funds to the risks described under
"futures" and "contingent liability transactions".

Writing Options

If the Funds write an option, the risk involved is considerably greater than buying options.
The Funds may be liable for margin to maintain its position and a loss may be sustained well
in excess of any premium received. By writing an option, the Funds accept a legal obligation
to purchase or sell the underlying asset if the option is exercised against the Funds, however
far the market price has moved away from the exercise price.

If the Funds already own the underlying asset which the Funds have contracted to sell (known
as covered call options) the risk is reduced. If the Funds do not own the underlying asset
(known as uncovered call options) the risk can be unlimited. Subject to the overall limit on
leverage which may be utilized by the Funds, there is no restriction on the Funds’ ability to
write options. Certain options markets operate on a margined basis under which buyers do
not pay the full premium on their option at the time they purchase it. In this situation the
Funds may subsequently be called upon to pay margin on the option up to the level of its
premium. If the Funds fail to do so as required, the Funds’ positions may be closed or
liguidated in the same way as a futures position.
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Contracts for Differences

Futures and options contracts can also be referred to, as well as include, contracts for
differences. These can be options and futures on any index, as well as currency and interest
rate swaps. However, unlike other futures and options, these contracts can only be settled in
cash. Investing in a contract for differences carries the same risks as investing in a future or
option. Transactions in contracts for differences may also have a contingent liability and an
investor should be aware of the implications of this as set out below.

Off-Exchange Transactions

While some off-exchange markets are highly liquid, transactions in off-exchange, or non-
transferable, derivatives may involve greater risk than investing in on-exchange derivatives
because there is no exchange market on which to close out an open position. It may be
impossible to liquidate an existing position, to assess the value of the position arising from an
off-exchange transaction or to assess the exposure to risk. Bid and offer prices need not be
guoted, and even where they are, they will be established by dealers in these instruments
and, consequently, it may be difficult to establish what constitutes a “fair price”. Any unwind
of OTC Financial Derivative Instruments prior to their contractual maturity may be subject to
bid/offer spreads. Such charges, if applied, will affect the realizable value of the Funds’ Assets.

Contingent Liability Transactions

Contingent liability transactions which are margined require the Funds to make a series of
payments against the purchase price, instead of paying the whole purchase price
immediately. If the Funds trade in futures, contracts for differences or sell options, the Funds
may sustain a total loss of the margin they deposit with the broker to establish or maintain a
position. If the market moves against the Funds, the Funds may be called upon to pay
substantial additional margin at short notice to maintain the position. If a Fund fails to do so
within the time required, its position may be liquidated at a loss and the Fund will be liable
for any resulting deficit. Even if a transaction is not margined, it may still carry an obligation
to make further payments in certain circumstances over and above any amount paid when
the contract was entered into. Contingent liability transactions which are not traded on or
under the rules of a recognized or designated investment exchange may expose you to
substantially greater risks.

Suspensions of Trading

Under certain trading conditions it may be difficult or impossible to liquidate a position. This
may occur, for example, at times of rapid price movement if the price rises or falls in one
trading session to such an extent that under the rules of the relevant exchange trading is
suspended or restricted. Placing a stop- loss order will not necessarily limit losses to the
intended amounts, because market conditions may make it impossible to execute such an
order at the stipulated price.

Clearing House Protections

On many exchanges, the performance of a transaction by a broker (or the third party with
whom he is dealing on the Funds’ behalf) is "guaranteed" by the exchange or clearing house.
However, this guarantee is unlikely in most circumstances to cover the Funds as the customer
and may not protect the Funds if the broker or another party defaults on its obligations to
the Funds. There is no clearing house for traditional options, nor normally for off exchange
instruments which are not traded under the rules of a recognized or designated investment
exchange.
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Insolvency

A derivative broker's insolvency or default, or that of any other brokers involved with the
Funds’ transactions, may lead to positions being liquidated or closed out without the Funds’
consent. In certain circumstances, the Funds may not get back the actual assets which they
lodged as collateral and the Funds may have to accept any available payment in cash.

Country risks

The transactions in which the Funds invest or may be exposed to may be located in, or
affected by, emerging markets and involve cross-border sales and payments. These factors
give rise to risks, including in relation to the predictability and stability of the legal and
political situation; the robustness and ease of enforcement of any security and any other
remedies vendors might have; and issues relating to taxes, export licenses and customs
duties, and currency controls. In addition, currency exchange rates are subject to certain risks
arising from government regulation of or intervention in the currency and interest rate
markets, through regulation of the local exchange market, restrictions on foreign investments
by residents, limits on inflows of investment funds, changes in the general level of interest
rates, changes in other government policies, changes in taxation and other developments in
applicable laws and regulations. Such regulation or intervention could adversely affect the
Funds’ performance.

ITEM9
DISCIPLINARY INFORMATION

Neither 36 South nor any of its supervised or associated persons have been subject to any
material disciplinary or legal action.

ITEM 10
OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS

10.A. No registered representatives

Neither the Firm, nor any member of personnel, including employees and Principals, is
registered as a broker-dealer or a registered representative of a broker-dealer.

10.B. Other Registrations and 10.C. Material Relationships and Arrangements

In addition to its registration with the SEC, the Firm is a member of the National Futures
Association (“NFA”) and is registered with the Commodity Futures Trading Commission
(“CFTC”) as a commodity pool operator (“CPQ”). This is because our Funds invest in options
and futures which fall under the definition of “commodity interests”. The Firm’s NFA ID is
0475744. The “pools” we operate are one and the same as our Funds. The Firm’s Partners
and other relevant personnel are registered with the NFA in their capacity as Principals
and/or Associated Persons of the Firm as a CPO.

You will note in Item 7A and Section 7A of Schedule D of our Form ADV that we have listed
three affiliates. These affiliates are special purpose vehicles (each an “SPV”, and together
“SPVs”), which were established to serve as managing members and general partner to the
Funds we manage.



36 South Investment Managers (lreland) is an SPV which serves in effect as Managing
Member to 36 South Funds ICAV and its sub-funds (including Kohinoor Core Fund, Kohinoor
Series Three Fund, and Lesedi Fund, each of which is a Private Fund as reported in our Form
ADV).

36 South Investment Managers (Cayman) Limited is an SPV which serves in effect as
Managing Member to Kohinoor Core (Cayman) Master Fund and its feeder funds (each of
which is a Private Fund as reported in our Form ADV). 36 South Investment Managers
(Cayman) Limited is now simply a “procurement agent” i.e. its role is limited to the
appointment of service providers to the funds.

36 South GP Limited is an SPV established for the sole purpose of acting as General Partner
to Kohinoor Core (Delaware), L.P., a Private Fund managed by the Firm which is a feeder fund
of Kohinoor Core (Cayman) Master Fund.
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Pursuant to the SEC Staff’s No Action Letter on Private Investment Entities dated 8 December
2005, 36 South Investment Managers (Ireland) Limited, 36 South Investment Managers
(Cayman) Limited, and 36 South GP Limited are not required to register with the SEC as
investment advisers. Rather, these SPVs look to and essentially rely upon our registration
with the Commission.

10.D. No Recommendation or Selection of other Investment Advisers

36 South does not recommend or select other investment advisers for its clients and
does not receive compensation from other advisers in a manner that could create a
material conflict of interest with its clients.

36 South does not have any other business relationships with other advisers that it
believes could create a material conflict of interest.

ITEM 11
CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS
AND PERSONAL TRADING

11.A. Code of Ethics

Pursuant to SEC rule 204A-1 (together with its regulatory obligations in the UK as an FCA
authorized AIFM), the Firm has adopted a Compliance Manual and Code of Ethics, which
is supplemented with a series of individual policies and procedures (together “the
Compliance Program”). The Compliance Program summarizes the laws, rules and
regulation to which the Firm and its personnel must adhere. The Firm requires all
personnel to periodically attest their adherence to the Compliance Program.

Ultimately, the Compliance Program is designed to ensure that the Firm and its personnel
always place the interests of clients first. Details of the Code of Ethics and wider
Compliance Program may be provided to clients on request.
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11.B. Material Financial Interest in Client Securities

36 South does not recommend to its clients any securities in which the Firm or any related
person have a material financial interest. The Firm does not buy from, and does not sell to its
clients as principal, any securities in which the Firm or any related person have a material
financial interest. In the event of an exception to this general policy, approval of the Firm’s
Principals would be required.

Certain of the Funds have an investment holding in another Fund managed by the Firm. For
example, the strategy of Kohinoor Series Three Fund is to invest up to 30% of its net assets in
Kohinoor Core Fund, with the remainder in cash and cash equivalents such as government
bonds. The purpose of this strategy is to provide investors with the potential to benefit from
convex returns in the event of extreme market volatility, whilst allocating a large portion of
the portfolio to traditionally lower risk assets. The Firm does not receive any fees on the Core
Fund holding in Kohinoor Series Three Fund i.e. investors are not double-charged. Hence the
Firm does not consider that this arrangement presents any conflicts of interest.

11.C. and 11. D. Personal Trading, Timing of Trading and Conflicts with Clients

36 South maintains a Personal Account Dealing Policy, which seeks to mitigate the risk of any
conflict arising between the personal trading activity of its personnel and its duty to clients.
The policy also prohibits the misuse of material non-public information, and prohibits all other
forms of abusive trading and market manipulation.

The Personal Account Dealing Policy forms part of the Code of Ethics, and all personnel must
periodically attest to their compliance with the policy. The policy stipulates the types of trading
activity which could pose a conflict with the interests of clients, and requires pre-approval for
all such trading. Holdings and transaction reports are monitored by the Chief Compliance
Officer.

Potential conflicts associated with the timing of personal trades are also addressed through
the policy and approval process. For example, personal trading requests are reviewed against
the Funds’ portfolios and against securities under consideration for investment in the Funds.

ITEM 12
BROKERAGE PRACTICES

12.A. Selection of Broker-Dealers for Client Transactions

The selection of brokers-dealers for execution of client transactions is made on the basis of
best execution. The Firm must take relevant execution factors into consideration, subject to
the policies and restrictions of each Fund. Price, margin/collateral terms, transaction costs and
likelihood of execution are relevant execution factors, although this is by no means an
exhaustive list.

Research and Soft Dollars

36 South does not engage in any soft dollar arrangements and does not select brokers which
charge higher commissions and execution costs than obtainable from other brokers, on the
basis of research services provided by that broker.
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Any research which the Firm may receive from brokers is paid for directly and explicitly by the
Firm in accordance with a specific contract for services. The Funds are not charged for any
research received by the Firm.

Brokerage for Client Referrals

36 South does not receive client referrals from any broker-dealers and does not use any capital
introduction arrangements.

Directed Brokerage

36 South does not recommend, request or require that any client transactions are executed
through a particular broker-dealer in order to obtain soft-dollar benefits from that broker. All
client transactions are executed on the basis of best execution.

36 South provides discretionary investment management to its clients and, as such, it has
discretionary authority for broker selection. The Firm’s clients do not direct broker selection.

In relation to any managed account clients, however, the client may determine the range/list
of brokers to be used for execution. This may be the case, for example, to fit with a client’s
pre-existing ISDA agreements.

12.B Aggregation of Orders

The aggregation of client orders is governed by the Firm’s Aggregation and Allocation Policy.
In brief, the policy seeks to ensure that all clients receive equal and fair treatment when
aggregating orders across multiple client accounts.

In the event that an order is only partially filled, the general approach is to allocate the
executed part of the trade according to the original proportional allocation.

Given the nature of the Firm’s trading, it does not tend to experience split fills. However, in
the event that an order is not filled at the same price, the Firm would allocate each price
‘tranche’ of the order according to the original proportional allocation, thus ensuring that
each client pays the same average price.

ITEM 13
REVIEW OF ACCOUNTS

13. A. and 13.B Frequency and Nature of Review

In its role as discretionary investment manager, 36 South conducts ongoing reviews of all
client accounts for risk monitoring, and to ensure that each portfolio adheres to its agreed
investment mandate. Risk reviews are conducted weekly for all portfolios, although all
portfolios are effectively overseen on a continual basis. The supervised persons involved in
the review and oversight of client portfolios include Jerry Haworth (CIO), Richard Hollington
(Partner), Neale Jackson (Portfolio Manager), Jack De La Fargue (Portfolio Manager and
Deputy CIO), Diego Parilla (Portfolio Manager), George Adcock (Head of Trading), Mike Tasker
(CEO and Risk Manager) and Jamie Evans (COO).



13. C. Reporting to Clients

Investors in the Funds receive monthly statements which are issued directly by the
Administrator.

ITEM 14
CLIENT REFERRALS AND OTHER COMPENSATION

14. A. Economic Benefits for Providing Services to Clients

36 South does not receive any economic benefit from third parties for the provision of
investment advice or other services to its clients.

14. B. Compensation for Client Referrals

The Firm does not currently work with any third party marketers or introducers.

ITEM 15
CUSTODY

Fund investors receive monthly statements directly from the Fund Administrator. Investors
should carefully review these statements upon receipt and notify 36 South and/or the
Administrator if they have any queries.

ITEM 16
INVESTMENT DISCRETION

The Firm has discretionary authority to select and manage securities on the Funds’ behalf,
subject to any restrictions set out in the governing documents of each Fund.

Should an investor wish to establish a fund of one, any desired restrictions could be discussed
and written into the fund terms, based on mutual agreement between the client and the Firm.

ITEM 17
VOTING CLIENT SECURITIES

36 South does not have authority to vote in client securities, and it invests in securities such

as options, futures, and other derivatives, which do not generally carry voting rights.

ITEM 18
FINANCIAL INFORMATION

18. A. Pre-Payment of Fees

36 South does not require or solicit advance payment from its clients.



18. B. and 18.C. Financial Information

36 South has not been subject to a bankruptcy petition at any time in its existence, and does
not consider there to be any financial condition which is reasonably likely to impair is ability to

meet its commitment to clients.
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