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This Supplement contains specific information in relation to XSE, a sub-fund of Nanjia Capital ICAV (the “ICAV”), an open-ended umbrella body corporate limited by shares, with variable capital and segregated liability between sub-funds, which is registered under the laws of Ireland and authorised under the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as amended).

This Supplement forms part of the Prospectus of the ICAV dated 13 November 2024 (the “Prospectus”) and should be read in the context of and together with the Prospectus.

The Directors of the ICAV, whose names appear under the section entitled Directors of the ICAV in the Prospectus, accept responsibility for the information contained in the Prospectus and this Supplement. To the best of the knowledge and belief of the Directors (who have taken all reasonable care to ensure that such is the case) such information is in accordance with the facts and does not omit anything likely to affect the importance of such information. The Directors accept responsibility accordingly.

Words and expressions defined in the Prospectus shall, unless the context otherwise requires, have the same meaning when used in this Supplement.

[bookmark: _Hlk40949446]Investors should note that an investment in the Fund should not constitute a substantial proportion of an investment portfolio and may not be appropriate for all investors.

The Fund may have a high volatility due to its investment policy or portfolio management techniques.
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[bookmark: _bookmark0][bookmark: _Toc98335004][bookmark: _Toc172121785]INVESTMENT OBJECTIVE AND POLICIES 
Investment Objective

The Fund’s investment objective is to provide its investors with a return which aims to achieve long term capital growth for investors over a 3 – 5 year investment horizon by focusing on global thematic opportunities that seek to exploit short term trends and long term themes arising from, but not limited to: 

· a growing Asian population; 
· the growing importance of cyber security to all sectors of the economy;
· biotechnology; 
· healthcare;
· eCommerce in emerging markets;
· cloud infrastructure;
· blockchain technology (exposure will be mostly be through UCIT compliant, blockchain exchange-traded funds whom own stocks in companies that have business operations in blockchain technology or in some way profit from it. Blockchain is made up of complex blocks of digital information, and increasingly is used in banking, investing, cryptocurrency and other sectors. While blockchain is a relatively new technology, many of the companies that operate in the space are well established. Some examples include International Business Machines Corp, Amazon.com Inc., and German-based SAP SE. Blockchain is not the same thing as cryptocurrency, and blockchain exchange-traded funds invest only in stocks of regulated companies, many of which are mega-cap blue-chip technology firms. The Fund may also take direct positions in such equities should the parameters be compelling);
· robotics and automation;
· the growing attention to environmental, social and governance issues; 
· mining;
· pharmaceuticals; and 
· the electric-vehicle evolution. 

The Manager is unconstrained in identifying and focusing on the global thematic opportunities it believes will deliver the best returns for investors, and accordingly the Fund may, but is not expected to, invest more than 20% of its NAV in emerging markets. Investors should note that there is no guarantee that the Fund will achieve this investment objective.

Profile of a Typical Investor

This Fund is suitable for investors who primarily seek capital growth. Investors should have a high tolerance for risk and be willing and able to accept volatility and/or potential losses. This Fund is not appropriate for short term investment and is designed for investors who will hold shares in the Fund as part of a wider diversified portfolio.

Investment Policy

The style of investing is unconstrained multi-sector and multi-asset which seeks predominantly to exploit global themes and sectors (as specified in the Investment Objective) exhibiting the potential for significant growth and which has been selected in accordance with the methodology described at “Investment Selection”.

[bookmark: _Hlk40951466]The Fund will invest in a concentrated (30 to 50 positions) but globally unconstrained and diversified long-only portfolio giving exposure to publicly traded equities, debt securities, namely sovereign and investment grade debt, and commodities. Exposure to equities and debt securities may be direct or indirect by means of investing in exchange traded funds which focus on the global thematic opportunities identified by the Manager. The Fund may also obtain exposure to precious metals, hard and soft commodities such as, but not limited to, silver, platinum, palladium, gold, oil and grains through both direct investment in the shares of the companies in the commodities sector and investment into collective investment schemes which the Investment Manager expects will benefit from increased demand due to the global thematic opportunities identified above. 

The Fund may also invest in exchange traded funds providing exposure to indices tracking a basket of commodity futures prices. 

The Fund’s investment policy provides the flexibility for the Fund to fully revert into near cash instruments during periods of extreme volatility.
[bookmark: _Toc98335005][bookmark: _Toc172121786]INVESTMENT SELECTION
The portfolio is constructed through a multi-layer approach including country, currency exposures, and finally through disciplined security and fund selection based on macro themes.

The country, currency and factor selection is to favor geographic regions with stable currencies, inflationary and political environments. Securities and funds are selected based on their providing the desired exposure, total cost of ownership including fees and dealing spreads, and the financial robustness of the relevant underlying company or fund provider.

The security analysis seeks to identify companies that are attractively priced relative to estimates of cash-flow, earnings and revenue within economically sound sectors. The targeted markets are quantitatively screened to highlight undervalued securities or sectors that have the potential to add alpha to the overall portfolio in the short term.

A strict sell discipline is imposed when a position appreciates to the target price without commensurate gain in intrinsic value. If the anticipated catalyst(s) fails to happen within a reasonable period or an unanticipated event / change in fundamentals, or deterioration in intrinsic value undermines the reason for owning the stock or the outlook for the country changes – then the position is liquidated.

Sustainable Finance Disclosure Regulation

The Investment Manager has a risk management process that identifies events and conditions that could cause a material negative impact on the value of the Fund’s investments.  Our investment management approach takes account of identified risks and seeks to minimise and mitigate them.  This may include the identification and management of sustainability risks.  However, at this time, our risk management process does not formally and explicitly integrate sustainability risk management.  

In addition to the matters set out above, the provisions of Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector, as amended by Regulation (EU) 2020/852 on the Establishment of a Framework to Facilitate Sustainable Investment (the “Taxonomy Regulation”), introduce a requirement to disclose whether and, if so, to what extent the Fund's investments are aligned with the Taxonomy Regulation. Accordingly, at the date of this Supplement, the investments underlying the Fund do not take into account the EU criteria for environmentally sustainable economic activities.

Financial Derivative Instruments

Except for the use of financial derivative instruments for currency hedging for certain Share Classes, the Fund will not use financial derivative instruments for either investment purposes, or efficient portfolio management. Further information is included below and in the Prospectus.

Securities Financing Transactions and Total Return Swaps

The Fund will not engage in Securities Financing Transactions or invest in Total Return Swaps.

[bookmark: _Toc98335006][bookmark: _Toc172121787]BORROWING
In accordance with the general provisions set out in the Prospectus under the heading Borrowing and Lending Powers and Restrictions, the Fund may borrow up to 10% of its total Net Asset Value on a temporary basis and not for speculative purposes.

[bookmark: _bookmark1][bookmark: _bookmark2][bookmark: _Toc98335007][bookmark: _Toc172121788]LEVERAGE AND GLOBAL EXPOSURE
The Fund measures global exposure using the commitment approach method. Further information regarding leverage and global exposure is set out in the Prospectus.

The Fund’s expected gross level of leverage is not expected to exceed 100% of the Fund’s Net Asset Value. Whilst the Manager does not expect the level of leverage to exceed this level, leverage levels may vary and may exceed this figure under certain circumstances. Leverage is calculated using the sum of the notional values of all of the FDIs (for currency hedging for certain Share Classes) held by the Fund.

[bookmark: _bookmark3][bookmark: _Toc98335008][bookmark: _Toc172121789]INVESTMENT RESTRICTIONS
The investment restrictions applicable to the Fund are set out under the section entitled Investment Restrictions in the Prospectus. 

[bookmark: _bookmark4][bookmark: _Toc98335009][bookmark: _Toc172121790]INVESTMENT MANAGER
The Manager may, with prior approval from the Central Bank, delegate its functions to third parties.

The Manager has appointed Nanjia Capital Limited as Investment Manager of the Fund. Under the terms of the Investment Management and Distribution Agreement, the Investment Manager is responsible, subject to the overall supervision and control of the Manager, for managing the assets and investments of the ICAV in accordance with the investment objective and policies of each Fund. The fees of the Investment Manager are payable by the Fund and are set out later in this document. Nanjia Capital Limited is regulated and authorised in Hong Kong by the Securities and Futures Commission (“SFC”) to undertake Type 1 (dealing in securities) and Type 9 (asset management) regulated activities under the conditions that (i) it shall only provide services to professional investors (as defined in the Hong Kong Securities and Futures Ordinance (Cap 571) (“SFO”) and its subsidiary legislation), (ii) it shall not hold client assets (the terms “hold” and “client assets” as defined under the SFO), and (iii) for Type 1 regulated activity, it only communicates offers to effect dealing in securities or makes offers to deal in securities through another intermediary or financial institution that is licensed and/or registered with the SFC for Type 1 regulated activity, or authorities or organizations that perform similar functions and/or regulate banking or other financial services.

[bookmark: _bookmark5][bookmark: _Toc98335010][bookmark: _Toc172121791]RISK FACTORS
The risk factors under the section entitled Risk Factors in the Prospectus apply to this Fund. Prospective investors should review these carefully and raise any questions they have with their advisers.

Although this is not an exhaustive description of the risks which may apply to an investment in the Fund, prospective investors’ attention is particularly drawn to the following risks, set out in the Prospectus:

· Investment risk 
· Market risk
· Concentrated portfolio risk 
· Equity markets risk 
· Portfolio currency risk 
· Market capitalisation risk 
· Emerging market risk 
· Liquidity risk
· Risks associated with investment in other collective investment schemes 
· Investment Manager risk
· Reliance on management risk 
· Legal and regulatory risk 
· Taxation risk

[bookmark: _bookmark6][bookmark: _Toc98335011][bookmark: _Toc172121792]DIVIDEND POLICY
It is not intended that any Distributing Shares will be issued and therefore no dividends will be distributed.

[bookmark: _bookmark7][bookmark: _Toc98335012][bookmark: _Toc172121793]TAX STATUS
Please see the section in the Prospectus entitled “Taxation”.

[bookmark: _bookmark8][bookmark: _Toc98335013][bookmark: _Toc172121794]KEY INFORMATION FOR SUBSCRIBING AND REDEEMING 
Base Currency

The Base Currency of the Fund is US Dollars but investments and Share Classes may be denominated in other currencies.

Share Classes

The ICAV may issue Shares in each of the Share Classes set out below.

	Class
	F
	I
	S
	R
	J
	A

	Investor Restrictions
	Founder share class is only open to certain financial institutions and individual investors who have entered into an agreement with the Investment Manager.
	Institutional investors.
	Retail investors.
	Retail investors.
	Retail investors.
	Institutional investors.

	Currencies available
	US$
	US$
	US$
GBP
Singapore Dollar
	GBP
	US$
GBP
Euro
Singapore Dollar

	US$


	Platform fee (percentage of NAV)
	0.15% per annum.
	0.15% per annum.
	0.15% per annum.
	0.15% per annum.
	0.15% per annum.
	0.15% per annum.

	Investment Manager Fee (percentage of NAV)
	0.5%
	1%
	1.75%
	1.9%
	2%
	1%

	Hedging
	No.
	No.
 
	Yes, in GBP and Singapore Dollar classes.
	Yes.
	Yes, in GBP, Euro, and Singapore Dollar classes.
	No.

	Subscription Fee
	Not currently charged.
	Not currently charged.
	Up to 5% of subscription monies.
	A contingent deferred subscription charge may be payable in respect of subscriptions for this Class, further details of which are set out below.
	A contingent deferred subscription charge may be payable in respect of subscriptions for this Class, further details of which are set out below.
	Not currently charged.

	Redemption Fee
	Not currently charged.
	Not currently charged.
	Not currently charged.
	Not currently charged.
	Not currently charged.
	Not currently charged.

	Exchange / Switching / Conversion Fee
	None.
	None.
	None.
	None.
	None.
	None.

	Minimum Initial Investment
	US$10,000.
	US$1,000,00.
	US$10,000 (or its equivalent in the relevant currency denomination of the Class).
	US$10,000.
	US$10,000 (or its equivalent in the relevant currency denomination of the Class).
	US$2,500,000.

	Minimum Subsequent Investment
	US$100.
	US$100.
	US$100 (or its equivalent in the relevant currency denomination of the Class).
	US$100.
	US$100 (or its equivalent in the relevant currency denomination of the Class).
	US$100.

	Minimum Holding
	US$100.
	US$100.
	US$100 (or its equivalent in the relevant currency denomination of the Class).
	US$100.
	US$100 (or its equivalent in the relevant currency denomination of the Class).
	US$100.

	Dealing Days for Subscription and Redemption
	Weekly, on the Friday of every week, and where such Friday is not a Business Day, the Business Day immediately following. 
	Weekly, on the Friday of every week, and where such Friday is not a Business Day, the Business Day immediately following. 
	Weekly, on the Friday of every week, and where such Friday is not a Business Day, the Business Day immediately following. 
	Weekly, on the Friday of every week, and where such Friday is not a Business Day, the Business Day immediately following. 
	Weekly, on the Friday of every week, and where such Friday is not a Business Day, the Business Day immediately following. 
	Weekly, on the Friday of every week, and where such Friday is not a Business Day, the Business Day immediately following. 



The Directors will treat all Shareholders fairly and equally when deciding to waive or reduce the Minimum Holding, Minimum Initial Investment, and Minimum Subsequent Investment for any Shareholders or to refuse an application for any Shares in their absolute discretion. The Directors can waive any Redemption, Subscription, or Exchange, Conversion or Switching Fee (set out above) at individual Shareholder level in their absolute discretion, but will treat all Shareholders fairly and equally. 

Additional classes of Shares may be created in accordance with the requirements of the Central Bank.

Platform Fee

The Investment Manager receives the Platform Fee as part of its services to the Fund.

Fees of the Manager

The fee of the Manager is set out later in this document.

Fees of Investment Manager

In addition to the Platform Fee, the fees of the Investment Manager will be paid out of the assets of the Fund.

Contingent Deferred Subscription Charge (“CDSC”)

This charge is relevant to Class J.
Shareholders in Class J in this Fund will not be subject to a subscription fee upon subscribing for Shares in this Class. However, Shareholders in Class J may be subject to a CDSC which shall be payable to the Investment Manager. The rate of CDSC which may be charged will be applied on a scale of up to a maximum of 5% of the net subscription amount.

Redemptions made on or before the twelfth (12th) month-end after the subscription for the relevant Shares will be subject to a CDSC of 5% of the Net Asset Value of such redeemed Shares. The CDSC will decrease by 1% after each subsequent twelfth (12th) calendar month-end after the subscription for the relevant Shares being redeemed. There will be no Redemption Fee on Shares redeemed after the sixtieth (60th) month-end after subscription for the relevant Shares being redeemed.

This charge is relevant to Class R.

Shareholders in Class R in this Fund will not be subject to a subscription fee upon subscribing for Shares in this Class. However, Shareholders in Class R may be subject to a CDSC which shall be payable to the Investment Manager. The rate of CDSC which may be charged will be applied on a scale of up to a maximum of 3.25% of the net subscription amount.

Redemptions made on or before the twelfth (12th) month-end after the subscription for the relevant Shares will be subject to a CDSC of 3.25% of the Net Asset Value of such redeemed Shares. The CDSC will decrease by 1% after each subsequent twelfth (12th) calendar month-end after the subscription for the relevant Shares being redeemed. There will be no Redemption Fee on Shares redeemed after the thirty sixth (36th) month-end after subscription for the relevant Shares being redeemed.

[bookmark: _Hlk32938682]The Initial Offer Period 

The Initial Offer Period for all Classes ended before the date of this Supplement.

Issue Price for all Classes

The Issue Price for all Classes in the Fund is Net Asset Value per Share of the relevant Class.

Minimum Fund Size

USD 5 million.

Business Day

Any day on which the London and Dublin Stock Exchange are open for business.

Dealing Day

Shares may be purchased or redeemed weekly. The Dealing Day for Subscriptions and Redemptions is the Friday of every week and where such Friday is not a Business Day, the Business Day immediately following.

Dealing Deadline

The Dealing Deadline is 16:00 UK time on the day three Business Days immediately preceding the relevant Dealing Day or such other day or time as the Directors may determine provided the Shareholders are notified in advance and it is prior to the relevant Valuation Point.

Valuation Point

The Valuation Point is 16:30 UK time on the Business Day immediately preceding the Dealing Day or such other day or time as may be determined by the Directors and approved by the Depositary.

Settlement Date

The Settlement Date for the receipt of monies for subscription for Shares shall be 3 Business Days following the relevant Dealing Day. The Settlement Date for the dispatch of monies for the redemption of Shares shall be 5 Business Days following the relevant Dealing Day provided that all the required documentation, including anti-money laundering documentation, has been furnished to and received by the Administrator.

[bookmark: _Toc98335014][bookmark: _Toc172121795]HOW TO SUBSCRIBE FOR SHARES
Requests for the subscription for Shares should be made in accordance with the provisions set out in the section entitled Subscription for Shares in the Prospectus.

[bookmark: _Toc98335015][bookmark: _Toc172121796]HOW TO REDEEM SHARES
Requests for the redemption of Shares should be made in accordance with the provisions set out in the section entitled Redemption of Shares in the Prospectus.

Redemption requests must be made in terms of number of Shares rather than requesting a cash amount.

[bookmark: _Toc98335016][bookmark: _Toc172121797]ANTI-MONEY LAUNDERING
Measures aimed at the prevention of money laundering may require an applicant for Shares to verify their identity to the Administrator. The anti-money laundering provisions set out in the Prospectus apply to this Fund.

[bookmark: _Toc98335017][bookmark: _Toc172121798]FEES AND EXPENSES 
MANAGEMENT FEE

The Manager shall be entitled to a management fee payable out of the assets of the Fund (the “Management Fee”).

The Management Fee is payable monthly in arrear and is calculated by reference to the Net Asset Value of the Fund as at the Valuation Point in respect of each Dealing Day.  The current Management Fee payable in respect of the Fund is calculated on a sliding scale according to the Net Asset Value of the Fund and is subject to a minimum annual fee of EUR 20,000 per annum: 

	NAV
	% Management Fee

	Up to 100 million Euros
	0.08%

	Greater than 100 million Euros
	0.04%



A fee greater than the Management Fee set out in this Supplement may at any time be charged, upon approval of the Shareholders, and in accordance with the requirements of the Central Bank.

The Manager shall also be reimbursed by the Fund for all fees and properly vouched expenses reasonably incurred by the Manager in the performance of its duties.

Investors should refer to the relevant key investor information document for details of the ongoing charge figure applicable to each class of Shares which represents the current charges applied to that class of Shares.

Fees of the Investment Manager

The Investment Manager shall be entitled to a fee payable out of the assets of the Fund (the “Investment Management Fee”). The Investment Management Fee is payable monthly in arrear and is calculated by reference to the Net Asset Value of the Fund as at each Dealing Day.

The current Investment Management Fee payable in respect of each Class is set out in the table above. A fee greater than the Investment Management Fee set out in this Supplement may at any time be charged, upon proper notice to Shareholders, and in accordance with the requirements of the Central Bank.

The Investment Manager shall also be reimbursed by the Fund for all fees and properly vouched expenses reasonably incurred by the Investment Manager in the performance of its duties. The Investment Manager's fee will include any fee to which it is entitled to as Distributor.

Depositary Fee

The Fund shall discharge the Depositary’s fees and expenses (including any reasonable out of pocket expenses incurred on behalf of the Fund). The Depositary’s fee shall not exceed 0.04% of the Net Asset Value of the Fund which shall be calculated and accrued as of each Valuation Point and shall be payable monthly in arrear subject to a minimum annual fee of EUR 24,000.

The Fund shall pay certain additional fees to the Depositary for the settlement of transactions, for cash transfers and forex, for manual transactions and trade repairs, at normal commercial rates.

Administrator’s Fee

The Fund shall discharge the Administrator’s fees and expenses (including any reasonable out of pocket expenses incurred on behalf of the Fund). The Administrator’s fee shall not exceed 0.12% of the Net Asset Value of the Fund which shall be calculated and accrued as of each Valuation Point and shall be payable monthly in arrears subject to a minimum annual fee of USD36,000.

[bookmark: _Hlk174974729][bookmark: _Hlk175578589]The Fund shall pay certain additional fees to the Administrator for additional Classes of Shares, for performance fee calculated, for the production of financial statements, for filing the Fund’s VAT returns with the Irish Revenue Commissioners, for access to on-line communications and reporting and for the set up and due diligence on investor accounts, the maintenance of the Fund’s Shareholder register and for Shareholder transaction processing, at normal commercial rates.

Costs of Establishment of the ICAV and the Fund

The preliminary expenses incurred in connection with the establishment of the ICAV, including obtaining authorisation from any authority, where applicable, filing fees, the preparation and printing of this Prospectus, marketing costs and the fees of all professionals relating to it will be borne by the Investment Manager and are estimated not to exceed the sum stated in the Prospectus.

The cost of establishing the Fund and the initial issue of the Shares of the Fund will be paid out of the assets of the Fund and will be amortised over a five year period from Fund launch. The preliminary expenses incurred in connection with the establishment of the Fund are estimated not to exceed EUR 30,000.

Fees in Underlying Collective Investment Scheme (“CIS”)

The Fund may, subject to the conditions set out in section 4 “INVESTMENT RESTRICTIONS” of this Supplement, invest in other CIS. As an investor in such other CIS, in addition to the fees, costs and expenses payable by a Shareholder in the Funds, each Shareholder may also indirectly bear a portion of the fees, costs and expenses of the underlying CIS, including management, investment management and, administration and other expenses. The maximum level of management fees that may be charged in relation to that portion of the Fund assets invested in other CIS should not exceed 0.1% of the CIS’s Net Asset Value if it is up to 100 million Euros and should not exceed 0.05% of the CIS’s Net Asset Value if it is greater than 100 million Euros.

[bookmark: _Toc98335018][bookmark: _Toc172121799]MISCELLANEOUS
The name XSE stands for:

X – Cross-Asset
S – Strategic
E – Equity

Nanjia Capital ICAV has the following sub-funds:

· XSE 
· Civetta Nanjia Fund
· Cyrus
2


