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IMPORTANT INFORMATION
This Prospectus should be read in conjunction with the Section entitled "Definitions".
The Prospectus

This Prospectus describes Magna Umbrella Fund plc (the "Company"), an open-ended umbrella investment
company incorporated with variable capital in Ireland and authorised by the Central Bank of Ireland (the “Central
Bank”) as an undertaking for collective investment in transferable securities pursuant to the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (S.I. No. 352 of 2011), as
amended (the "UCITS Regulations") with segregated liability between its funds. As the Company is structured as
an umbrella fund it will comprise several funds each representing a separate portfolio of assets (each a "Fund",
together the “Funds”). The share capital of the Company may also be divided into different classes with one or
more classes of Shares (each a "Class") representing a Fund.

This Prospectus may only be issued with one or more Supplements, each containing information relating to a
separate Fund. Where there are different Classes details relating to the separate Classes may be dealt with in the
same Supplement or in separate Supplements for each Class. Each Supplement shall form part of, and should be
read in conjunction with, this Prospectus. To the extent that there is any inconsistency between this Prospectus and
any Supplement, the relevant Supplement shall prevail.

Authorisation by the Central Bank of Ireland

The Company is both authorised and supervised by the Central Bank. Authorisation of the Company by the
Central Bank shall not constitute a warranty as to the performance of the Company and the Central Bank
shall not be liable for the performance or default of the Company. The authorisation of the Company is not
an endorsement or guarantee of the Company by the Central Bank and the Central Bank is not responsible
for the contents of this Prospectus.

Offer of Shares and Restrictions on the Sale of Shares to the Public in certain Jurisdictions

The Company is authorised to market its Shares in a number of jurisdictions. In marketing the Shares of the
Company in such jurisdictions, the Company may be obliged to appoint representatives, distributors and paying
agents in accordance with the laws and regulations of the particular jurisdiction as appropriate. The fees and
expenses of such representatives, distributors and paying agents will be payable out of the assets of the relevant
Funds as applicable and will be charged at normal commercial rates. In certain jurisdictions it may be a regulatory
requirement for bank accounts to be maintained in the name of the agent (or some name other than the Company’s
Depositary) through which subscription/redemption monies will pass. In certain other jurisdictions it may be a
regulatory requirement that such accounts be opened in a name other than the Depositary, however, will not be
actively used. In light of the foregoing the Depositary will provide certain confirmations in respect of the operation
of such accounts in accordance with the requirements of the Central Bank if applicable.

The Directors and/or the Manager may restrict the ownership of Shares by any person, firm or corporation where
such ownership would be in breach of any regulatory or legal requirement or may affect the tax status of the
Company. Any additional restrictions applicable to a particular Fund or Class shall be specified in the relevant
Supplement for such Fund or Class.

Any person who is holding Shares in contravention of the restrictions set out above or, by virtue of his holding, is in
breach of the laws and regulations of any competent jurisdiction or whose holding could, in the opinion of the
Directors and/or the Manager, causes the Company to incur any liability to taxation or to suffer any pecuniary
disadvantage which any or all of them might not otherwise have incurred or sustained or otherwise in circumstances
which the Directors and/or the Manager believe might be prejudicial to the interests of the Shareholders, shall
indemnify (i) the Company, and the Directors, (ii) such persons acting for or on their behalf including the Manager,
the Investment Manager, the Sub-Investment Managers, the Administrator, the Share Distributor, the Depositary or
services provider, broker, banker, financer, counterparty, advisor, consultant, auditor, and (iii) any Shareholder for
any claims, demands, proceedings, liabilities, damages, losses, costs, expense directly or indirectly suffered by any
or all of them as a result of such person or persons acquiring or holding Shares.

The Directors and the Manager have the power under the Articles to compulsorily redeem and/or cancel any Shares
held or beneficially owned in contravention of the restrictions imposed by them as described herein.

The distribution of this Prospectus and the offering, subscription, purchase, sale or transfer of the Shares
in certain jurisdictions may be restricted by law. Persons who acquire this Prospectus are required to
inform themselves about, and to observe, any such restrictions at their own expense and without liability
to the Investment Manager.



This Prospectus does not constitute an offer of, or an invitation to subscribe or purchase, any of the Shares
in any jurisdiction in which such offer of, or an invitation to subscribe or purchase, any of the Shares would
be unlawful.

Persons to whom a copy of this Prospectus has been issued shall not circulate to any other person,
reproduce or otherwise distribute this Prospectus or any information herein for any purpose whatsoever
nor permit or cause the same to occur. Information relating to the sale of Shares in certain countries
including, but not limited to, Austria, Canada, Denmark, Finland, France, Germany, Italy, Luxembourg, The
Netherlands, Singapore, Spain Sweden, Switzerland, and the UK is available in the country specific
information available from the Share Distributor and potential investors should obtain and read such
information before investing.

United Kingdom

The Company is a recognised collective investment scheme for the purposes of Section 264 of the Financial Services
and Markets Act 2000 (the "2000 Act"). The Prospectus may therefore be distributed in the United Kingdom by or on
behalf of the Company and is approved by Fiera Capital (UK) Limited, acting as agent for the Company in the United
Kingdom, which is authorised and regulated by the Financial Conduct Authority ("FCA"), for the purposes of Section
21 of the 2000 Act.

As a recognised scheme, a United Kingdom investor who enters into an investment agreement to acquire Shares in
the Company in response to the Prospectus may not have the right to cancel the agreement under any cancellation
rules made by the FCA. The agreement will be binding upon acceptance of the application by the Company. In
addition most, if not all, of the protections provided by the United Kingdom regulatory system may not apply. The rights
of Shareholders in the Company will not be protected by the investors’ compensation scheme established in the United
Kingdom.

An investor may obtain prices from the Company's Share Distributor, Fiera Capital (UK) Limited. Fiera Capital (UK)
Limited also acts as representative of the Company in the United Kingdom for the purpose of providing facilities for
submitting redemption requests.

Any investor wishing to make a complaint or serve notice on the Company may do so directly to the Company c/o its
agent Fiera Capital (UK) Limited, at 3rd Floor, Queensberry House, 3 Old Burlington Street, London W1S 3AE . All
documents related to the Company including the Prospectus, the Key Investor Information Documents, Articles of
Association, Material Contracts and latest annual and half year reports may be inspected free of charge during
normal business hours at the offices of Fiera Capital (UK) Limited.

United States of America

The Shares have not been, nor will be, registered under the US Securities Act of 1933, as amended (the “1933
Act”), or qualified under any applicable state statutes and may not be offered, sold or transferred in the United
States (including its territories and possessions) or to or for the benefit of, directly or indirectly, any US Person (as
that term is defined in Appendix IIl of this document), except pursuant to registration or an exemption. The Company
has not been, nor will be, registered under the US Investment Company Act of 1940, as amended (the “1940 Act”),
and investors will not be entitled to the benefits of such registration. Pursuant to an exemption from registration
under the 1940 Act, the Company may make a private placement of Shares to a limited category of US Persons.
The Shares have not been approved or disapproved by the US Securities and Exchange Commission, any state
securities commission or other regulatory authority, nor have any of the foregoing authorities passed upon or
endorsed the merits of this offering or the accuracy or adequacy of these offering materials. Any representation to
the contrary is unlawful.

The Shares are subject to restrictions on transferability and resale and may not be transferred or resold in the United
States except as permitted under the 1933 Act and applicable state securities laws, pursuant to registration or
exemption therefrom. Each US Person subscribing for Shares must agree that the Directors may reject, accept or
condition any proposed transfer, assignment or exchange of those Shares. US Persons may not hold Shares within
Euroclear or Clearstream.

The following statements are required to be made under applicable regulations of the U.S. Commodity Futures
Trading Commission (the “CFTC”). As the Funds are a collective investment vehicle that may make transactions
in commodity interests, the Company is considered to be a “commodity pool”. The Share Distributor is the
commodity pool operator (“CPQO”) with respect to the Company.

Pursuant to CFTC Rule 4.13(a)(3), the Share Distributor is exempt from registration with the CFTC as a commaodity
pool operator. Therefore, unlike a registered CPO, the Share Distributor is not required to deliver a disclosure
document and a certified annual report to a shareholder in the Funds. The Share Distributor qualifies for such
exemption based on the following criteria: (i) the interests in the Funds are exempt from registration under the 1933
Act, as amended (the “Securities Act”), and are offered and sold without marketing to the public in the United States;
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(i) the Funds meet the trading limitations of either CFTC Rule 4.13(a)(3)(ii)(A) or (B); (iii) the CPO reasonably
believes, at the time the investor makes his investment in the Funds (or at the time the CPO began to rely on Rule
4.13(a)(3)), that each investor in the Funds is a) an “accredited investor,” as defined in Rule 501(a) of Regulation
D under the 1933 Act, (b) a trust that is not an accredited investor but that was formed by an accredited investor for
the benefit of a family member, (c) a “knowledgeable employee,” as defined in Rule 3c-5 under the 1940 Act, or (d)
a “qualified eligible person,” as defined in CFTC Rule 4.7(a)); and (iv) shares in the Funds are not marketed as or
in a vehicle for trading in the commodity futures or commodity options markets.

Hong Kong

Warning: The contents of this Prospectus and the relevant Supplement have not been reviewed by any regulatory
authority in Hong Kong. You are advised to exercise caution in relation to the offer. If you are in any doubt about
any of the contents of this Prospectus and the relevant Supplement, you should obtain independent professional
advice.

The Shares may not be offered or sold by means of any document in Hong Kong other than (a) to “professional
investors” as defined in the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) and any
rules made under the Securities and Futures Ordinance; or (b) in other circumstances which do not result in the
document being a “prospectus” as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance
(Chapter 32 of the Laws of Hong Kong) or which do not constitute an offer to the public within the meaning of the
Companies (Winding Up and Miscellaneous Provisions) Ordinance. Further, no person may issue, or have in its
possession for the purposes of issue, any advertisement, invitation or document, whether in Hong Kong or
elsewhere, relating to the Shares which is directed at, or the contents of which are likely to be accessed or read by,
the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with
respect to Shares which are or are intended to be disposed of only to persons outside Hong Kong or only to
“professional investors” as defined in the Securities and Futures Ordinance and any rules made under the Securities
and Futures Ordinance.

The offer of the Shares is personal to the person to whom this Prospectus and the relevant Supplement have been
delivered, and a subscription for Shares will only be accepted from such person (or a company which such person
shall have certified to be its controlled subsidiary) for such minimum amount of Shares as described in
this Prospectus and the relevant Supplement. This Prospectus together with the relevant Supplement and the
information contained in them may not be used other than by the person to whom they are addressed and may not
be reproduced in any form or transmitted to any person in Hong Kong.

Australia

The Company, which is the issuer of the Prospectus, is not licensed to provide financial product advice within the
meaning of the Corporations Act 2001 (Cth) in Australia. The Company is not available for investment by “retail
clients” (as defined in section 761g of the corporations act and applicable regulations) in Australia and accordingly
there is no product disclosure statement under the Corporations Act 2001 (Cth).

Accordingly, this document may not be issued or distributed in Australia and the Shares may not be offered, issued,
sold or distributed in Australia under this document other than by way of or pursuant to an offer or invitation that
does not need disclosure to investors under part 6d.2 or part 7.9 of the corporations act or otherwise.

This document does not constitute or involve a recommendation to acquire, an offer or invitation for issue or sale,
an offer or invitation to arrange the issue or sale, or an issue or sale, of Shares to a 'retail client' (as defined in
section 761g of the corporations act and applicable regulations) in Australia.

Please note that investment in the Company can be subject to investment risk, including possible delays in
repayment and loss of income and principal invested; and no guarantee is provided by the Company in relation to
the success of the Company or the achievement of a particular rate or return on income or capital.

Brunei

This Prospectus has not been delivered to, licensed or permitted by Authoriti Monetari Brunei Darussalam nor has
it been registered with the Registrar of Companies. This Prospectus is for informational purposes only and does not
constitute an invitation or offer to the public. As such, it must not be distributed or redistributed to and may not be
relied upon or used by any person in Brunei other than the person to whom it is directly communicated and who
belongs to the class of persons who are either an accredited investor, an expert investor or an institutional investor
as defined under Section 20 of the Brunei Securities Markets Order, 2013.

This Prospectus relates to the Company, a foreign collective investment scheme which is not subject to any form
of domestic regulation by the Authority. The Authority is not responsible for reviewing or verifying any prospectus
or other documents in connection with the Company. The Authority has not approved this Prospectus or any other
associated documents nor taken any steps to verify the information set out in this Prospectus, and is not responsible
for it. The Shares to which this Prospectus relates may be illiquid or subject to restrictions on their resale.

7



Prospective purchasers should conduct their own due diligence on the Shares. If you do not understand the contents
of this document you should consult a licensed financial adviser.

Indonesia

The Shares may not be offered or sold, directly or indirectly in Indonesia or to any Indonesian citizen or corporation
(wherever located) or any Indonesian resident in a manner which constitutes a public offering under Indonesian
laws and regulations.

India

The Company has not offered or sold and will not offer or sell in India, by means of any document, any Shares in
circumstances which would constitute an offering to the public or otherwise in India within the meaning of the 2013
Companies Act; and the Company represents and agrees that any document by means of which it offers the Shares
will not be generally distributed or circulated to the public in India. This Prospectus is strictly personal to the recipient
and neither this Prospectus nor the issuance is calculated to result, directly or indirectly, in the Shares becoming
available for subscription or purchase by the general public in India. No general solicitation or offering to persons in
India is made hereby and this Prospectus has not been made available to the public in India.

The Shares have not been approved by the SEBI, Reserve Bank of India or any other regulatory authority of India,
nor have the foregoing authorities approved this Prospectus or confirmed the accuracy or determined the adequacy
of the information contained in this Prospectus. This Prospectus has not been and will not be registered as a
prospectus or a statement in lieu of prospectus with the Registrar of Companies in India.

China

This Prospectus does not constitute a public offer of the Shares of the Company, whether by sale or subscription,
in the People's Republic of China (the “PRC”, for such purposes, not including the Hong Kong Special Administrative
Region, Macau Special Administrative Region and Taiwan). The Shares are not being offered or sold directly or
indirectly in the PRC to or for the benefit of, legal or natural persons of the PRC.

No natural persons in the PRC may directly or indirectly purchase any of the Shares of the Company or any
beneficial interest therein. No legal entities of the PRC may directly or indirectly purchase any of the Shares of the
Company or any beneficial interest therein through representatives in the PRC without obtaining all prior PRC’s
governmental approvals that are required by the relevant law of the PRC.

Persons who come into possession of this Prospectus are required by the Company, its representatives, distributors
and/or paying agents to observe these restrictions.

Taiwan

The offer of the Funds has not been and will not be approved by or registered with the Financial Supervisory
Commission of Taiwan, the Republic of China (“Taiwan”), and may not be offered or sold within Taiwan through a
public offering that requires registration or approval from the Financial Supervisory Commission of Taiwan. The
offering materials may only be delivered to Taiwan resident investors outside Taiwan for purchase by such investors
outside Taiwan or to investors in Taiwan through licensed financial institutions, in all cases to the extent permitted
under relevant Taiwan laws and regulations.

Philippines

The Fund being offered or sold herein has not been registered with the Securities and Exchange Commission of
the Philippines under the Securities Regulation Code. Any future offer or sale of the Fund is subject to the
registration requirement under the Securities Regulation Code, unless such offer or sale qualifies as an exempt
transaction thereunder.

The Shares may only be sold to investors who are "qualified buyers" as defined under 10.1(1) of the Securities
Regulation Code, where such transactions are exempt from registration requirements. If an investor is purchasing
a security as an exempt transaction, such investor acknowledges that any offer for subscription or purchase of, or
invitation to subscribe for or purchase, such securities, was made outside the Philippines.

Malaysia

No action has been, or will be, taken to comply with Malaysian laws for making available, offering for subscription
or purchase, or issuing any invitation to subscribe for or purchase or sale of the Shares in Malaysia or to persons in
Malaysia as the Shares are not intended by the Issuer to be made available, or made the subject of any offer or
invitation to subscribe for or purchase, in Malaysia. Neither this document nor any document or other material in
connection with the Shares should be distributed, caused to be distributed or circulated in Malaysia. No person
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should make available or make any invitation or offer or invite to sell or purchase the Shares in Malaysia unless
such person takes the necessary action to comply with Malaysian laws.

New Zealand

This Prospectus and the information contained in or accompanying this Prospectus are not, and are under no
circumstances to be construed as, a “regulated offer” of financial products for issue requiring disclosure to an
investor under Part 3 of the Financial Markets Conduct Act 2013 (N.Z.) (the “Financial Markets Conduct Act (N.Z.)").

This Prospectus and the information contained in or accompanying this Prospectus have not been registered, filed
with or approved by any New Zealand regulatory authority or under or in accordance with the Financial Markets
Conduct Act (N.Z.). This Prospectus and the information contained in or accompanying this Prospectus are not a
disclosure document under New Zealand law and do not contain all the information that a disclosure document is
required to contain under New Zealand law.

Any offer or sale of any Shares described in these materials in New Zealand will be made only to persons who are
“‘wholesale investors” within the meaning of Clause 3(2) of Schedule 1 of the Financial Markets Conduct Act (N.Z.)
who fall within one or more of the following categories of “wholesale investors”:

(a) to a person who is an “investment business” within the meaning of clause 37 of Schedule 1 of the Financial
Markets Conduct Act (N.Z.); or

(b) to a person who meets the investment activity criteria specified in clause 38 of Schedule 1 of the Financial
Markets Conduct Act (N.Z.); or

(c) toapersonwhois “large” within the meaning of clause 39 of Schedule 1 of the Financial Markets Conduct Act
(N.Z.); or

(d) to a person who is a “government agency” within the meaning of clause 40 of Schedule 1 of the Financial
Markets Conduct Act (N.Z.);

(e) toapersonwhois an “eligible investor” within the meaning of clause 41 of Schedule 1 of the Financial Markets
Conduct Act (N.Z); or

(f) in other circumstances where there is no contravention of the Financial Markets Conduct Act (N.Z.) (or any
statutory modification or re-enactment of, or statutory substitution for, the Financial Markets Conduct Act
(N.Z.)).

Thailand

This Prospectus has not been approved by the Securities and Exchange Commission of Thailand which takes no
responsibility for its contents. No offer to the public to purchase the Shares will be made in Thailand and this
Prospectus is intended to be read by the addressee only and must not be passed to, issued to, or shown to the
public in Thailand generally.

UAE

In accordance with the provisions of the United Arab Emirates (UAE) Securities and Commodities Authority’s
(“SCA”) Board Decision No. (9/R.M) of 2016 Concerning the Regulations as to Mutual Funds, the Shares in the
Funds to which this Prospectus relates may only be promoted in the UAE as follows, except where the provisions
of the SCA Board Decision No. (9/R.M.) of 2016 do not apply:

without the prior approval of SCA, only in so far as the promotion is directed to (i) financial portfolios owned by
federal or local governmental agencies; (ii) investors following a reverse enquiry; or with the prior approval of the
SCA.

Any approval of the SCA to the promotion of a Fund’s Shares in the UAE does not represent a recommendation to
purchase or invest in the relevant Fund. The SCA has not verified the Prospectus or other documents in connection
with the Funds and the SCA may not be held liable for any default by any party involved in the operation,
management or promotion of the Funds in the performance of their responsibilities and duties, or the accuracy or
completeness of the information in the Prospectus.

The Shares to which this Prospectus relates may be illiquid and/or subject to restrictions on their resale. Prospective
investors should conduct their own due diligence on the Funds and the Shares. If you do not understand the
contents of this document you should consult an authorised financial advisor.

Reliance on this Prospectus

Statements made in this Prospectus and any Supplement are based on the law and practice in force in the Republic
of Ireland at the date of the Prospectus or Supplement as the case may be, which may be subject to change. Neither
the delivery of this Prospectus nor the offer, issue or sale of Shares in the Company shall under any circumstances
constitute a representation that the affairs of the Company have not changed since the date hereof. This Prospectus
will be updated by the Company to take into account any material changes from time to time and any such
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amendments will be notified in advance to the Central Bank. Any information or representation not contained herein
or given or made by any broker, salesperson or other person should be regarded as unauthorised and should
accordingly not be relied upon.

Investors should not treat the contents of this Prospectus as advice relating to legal, taxation, investment or other
matters. Investors should consult a stockbroker or other financial adviser.

Risk Factors
Investors should read and consider the section entitled "Risk Factors" before investing in the Company.
Translations

This Prospectus and any Supplements may also be translated into other languages. Any such translation shall only
contain the same information and have the same meaning as the English language Prospectus and Supplements.
To the extent that there is any inconsistency between the English language Prospectus/Supplements and the
Prospectus/Supplements in another language, the English language Prospectus/Supplements will prevail, except
to the extent (but only to the extent) required by law of any jurisdiction where the Shares are sold, that in an action
based upon disclosure in a prospectus in a language other than English, the language of the
Prospectus/Supplement on which such action is based shall prevail.

An investment in a Fund should not constitute a substantial proportion of an investment portfolio and may not be
appropriate for all investors.
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— DEFINITIONS —

The following definitions apply throughout this Prospectus unless the context otherwise requires:-

"Accounting Date"

"Accounting Period"

"ACt"

“Administrator and Registrar’

"Administration Agreement"

HADRSH

“AIMA”
"Articles"

“Application Form”

“AUD”

“Auditors”

"Base Currency"

“Benchmarks Regulation”

“Benefit Plan Investor”

"Board" or "Directors"

"Business Day"

“CAD” or “C$”

“Central Bank”

“Central Bank UCITS Regulations”

“CFTC"

"Class"

31 December in each year or such other date as the Directors may from time
to time decide

A period ending on the Accounting Date and commencing, in the case of the
first such period on the date of the first issue of shares and, in subsequent
such periods, on the expiry of the last Accounting Period

The Companies Act 2014 and every amendment or re-enactment of the
same

BNY Mellon Fund Services (Ireland) DAC or any successor thereto duly
appointed in accordance with the requirements of the Central Bank as the
administrator to the Company

The amended and restated administration agreement made between the
Manager, the Company and the Administrator dated 1 April, 2022, as may
be further amended, supplemented, modified or restated from time to time

American depository receipts. ADRs are negotiable certificates that are
claims on shares in non-US companies

Alternative Investment Management Association
The memorandum and articles of association of the Company

Means any application form to be completed by subscribers for Shares as
prescribed by the Company or its delegate from time to time.

Australian Dollar

means the Company’s Auditors, Grant Thornton
The currency of account of a Fund as specified in the relevant Supplement
relating to that Fund

means Regulation (EU) 2016/1011 as may be amended, consolidated or
substituted from time to time

as defined in Appendix llI

The board of directors of the Company, including a duly authorised
committee of the same

In relation to a Fund such day or days as shall be so specified in the relevant
Supplement for that Fund

Canadian Dollars, the lawful currency for the time being of Canada

The Central Bank of Ireland (which definition shall include any regulatory
body which may replace or assume the responsibility of the Central Bank
with regard to collective investment schemes)

The Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities)
Regulations 2019, as may be amended, supplemented or replaced from time
to time and any related guidance issued by the Central Bank from time to
time

the US Commodity Futures Trading Commission

A particular class of Shares in a Fund
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"Clearstream"
"Company"
“Company Secretary”
"Continuing Offer"

“Depositary”

"Depositary Agreement"

"Dealing Day"

“Depository Receipts”

“‘EMIR”

“ESMA”
“ERISA”

"Euro", “EUR” or "€"

"Euroclear"

"Euro zone"

“Exempt Irish Investor’

“Fiera Capital Group”

“Fund”

“GDPR”
“GDRs”

“Initial Price”

“Intermediary”

Clearstream Banking S.A. as operator of the Clearstream system
Magna Umbrella Fund plc

Tudor Trust Limited

The offer of Shares contemplated by this document

The Bank of New York Mellon SA/NV, Dublin Branch, or any successor
company appointed by the Company and approved by the Central Bank as
depositary of the assets of the Company and each Fund

The depositary agreement dated 22 August, 2016 between the Company
and the Depositary as amended and as may be further amended,
supplemented, modified or restated from time to time

In relation to a Fund either (i) a redemption day and/or a subscription day or
(ii) such a day on which redemptions and subscriptions may be effected as
more particularly specified in the relevant Supplement for that Fund, provided
that there shall be at least two dealing days in each calendar month occurring
at regular intervals

ADRs and GDRs

means Regulation (EU) No 648/2012 of the European Parliament and of the
Council of 4 July 2012 on OTC derivatives, central counterparties and trade
repositories as may be amended, supplemented or consolidated from time
to time

means the European Securities and 