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Important Information

No person has been authorised by the Company or the ACD to give any information or to make
any representations in connection with the offering of Shares other than those contained in
this Prospectus and, if given or made, such information or representations must not be relied
upon as having been made by the Company or the ACD. The delivery of this Prospectus
(whether or not accompanied by any reports) or the issue of Shares shall not, under any
circumstances, create any implication that the affairs of the Company have not changed since
the date hereof.

The distribution of this Prospectus and the offering of Shares in certain jurisdictions may be
restricted. Persons into whose possession this Prospectus comes are required by the Company
to inform themselves about and to observe any such restrictions. This Prospectus does not
constitute an offer or solicitation by anyone in any jurisdiction in which such offer or
solicitation is not authorised or to any person to whom it is unlawful to make such offer or
solicitation.

The Shares have not been and will not be registered in the United States of America under
any applicable legislation. They may not be offered or sold in the United States of America,
any state of the United States of America or in its territories and possessions or offered or
sold to US persons. The Company and the ACD have not been and will not be registered in the
United States of America under any applicable legislation.

This Prospectus has been prepared solely for, and is being made available to investors for the
purposes of evaluating an investment in Shares in the Fund. Investors should only consider
investing in the Fund if they understand the risks involved including the risk of losing all
capital invested.

Potential investors should not treat the contents of this Prospectus as advice relating to legal,
taxation, investment or any other matters and are recommended to consult their own
professional advisers concerning the acquisition, holding or disposal of Shares.

The provisions of the Instrument of Incorporation are binding on each of the Shareholders and
a copy of the Instrument of Incorporation is available on request from Evelyn Partners Fund
Solutions Limited.

This Prospectus has been issued for the purpose of section 21 of the Financial Services and
Markets Act 2000 by Evelyn Partners Fund Solutions Limited.

The distribution of this Prospectus in certain jurisdictions may require that this Prospectus is
translated into the official language of those countries. Should any inconsistency arise
between the translated version and the English version, the English version shall prevail.



This Prospectus is based on information, law and practice at the date hereof. The Company
and ACD cannot be bound by an out of date prospectus when a new version has been issued
and investors should check with Evelyn Partners Fund Solutions Limited that this is the most
recently published prospectus.

All communications in relation to this Prospectus shall be in English.

Important: If you are in any doubt about the contents of this Prospectus you should consult
your professional adviser.



1. DEFINITIONS

“ACD”

“Act”

“ACD Agreement”

“AIF”

“AIFM”

“AIFMD”

“AIFMD.Level.2 Regulation”

“AlIFM Rules”

“Approved Bank”

Evelyn Partners Fund Solutions Limited, the
authorised corporate director of the Company

Financial Services and Markets Act 2000 as
amended;

An agreement between the Company and the
ACD

means alternative investment fund;
means alternative investment fund manager;

means the Alternative Investment Fund
Managers Directive, 2011/61/EU, or the
statutory equivalent thereof which forms part
of UK law by virtue of the EUWA, as applicable;

means Commission Delegated Regulation (EU)
No 231/2013 of 19 December 2012
supplementing the AIFMD, or the statutory
equivalent thereof which forms part of UK law
by virtue of the EUWA, as applicable;

means the AIFMD, AIFMD Level 2 Regulation,
and the United Kingdom implementing
legislation, including the section of the FCA
Handbook that deals with investment funds;

has the meaning defined in the FCA Rules,
broadly an approved bank is the Bank of
England or other OECD member state central
bank, a bank with Part IV authorisation to
accept deposits, a building society, or a bank
supervised by the central bank or regulator in
a member state of the OECD;



“Approved Derivative”

"Associate"

“Auditor”

“Business Day”

“Client Money”

“COLL”

“COLL Sourcebook”

“Company”

an approved derivative is one which is traded
or dealt on an eligible derivatives market and
any transaction in such a derivative must be
effected on or under the rules of the market;

any other person whose business or domestic
relationship with the ACD or the ACD’s
associate might reasonably be expected to
give rise to a community of interest between
them which may involve a conflict of interest
in dealings with third parties

Johnston Carmichael LLP, or such other entity
as is appointed to act as auditor to the
Company from time to time

a day on which the London Stock Exchange is
open. If the London Stock Exchange is closed
as a result of a holiday or for any other reason,
or there is a holiday elsewhere or other reason
which impedes the calculation of the fair
market value of the Company’s portfolio of
securities or a significant portion thereof, the
ACD may decide that any Business Day shall not
be construed as such

means any money that a firm receives from or
holds for, or on behalf of, a shareholder in the
course of, or in connection with, its business
unless otherwise specified;

refers to the appropriate chapter or rule in the
COLL Sourcebook;

the Collective Investment Schemes
Sourcebook issued by the FCA as amended or
re-enacted from time to time;

The Tully Fund



“Conversion”

“Dealing Day”

“Depositary”

“Director” or “Directors”

“EEA State”

“Efficient Portfolio
Management” or “EPM”

“Eligible Institution”

3 EMT”

“EUWA”

the conversion of Shares in one Class to Shares
(other than, where available, Hedged Shares)
of another Class and “Convert” shall be
construed accordingly.

the 15 of the month where this is a Business
Day and the last Business Day of each month.
In the event that the 15*" is not a Business Day,
the Business Day prior to this date or such
other day as may be agreed between the ACD
and Depositary, or any other Business Day at
the ACD’s discretion, agreed with the
Depositary.

NatWest Trustee & Depositary Services
Limited, or such other entity as is appointed
to act as Depositary

the directors of the Company from time to
time (including the ACD)

a member state of the European Union and any
other state which is within the European
Economic Area

for the purposes of this Prospectus, means an
investment technique where derivatives are
used for one or more of the following
purposes: reduction of risk, reduction of costs
or the generation of additional capital or
income for the Company with a risk level
which is consistent with the risk profile of the
Company and the risk diversification rules laid
down in COLL

one of certain eligible institutions as defined
in the glossary of definitions to the FCA
Handbook

European MiFID Template

means the European Union (Withdrawal) Act
2018;
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4 FCA”

“FCA Handbook”

“FCA Regulations”

“FCA Rules”

“the Financial
Register”

“FUND”

“FUND Sourcebook”

“Home State”

Services

the Financial Conduct Authority or any other
regulatory body which may assume its
regulatory responsibilities from time to time

the FCA Handbook of Rules and Guidance, as
amended from time to time

the rules contained in the Collective
Investment Schemes Sourcebook (COLL), and
the Investment Funds Sourcebook (FUND), as
part of the FCA Rules as they may be amended
or updated from time to time

the FCA’s Handbook of Rules and Guidance
(including the COLL Sourcebook);

the Financial Services Register and such
definition as may be updated in the glossary of
definitions in the FCA Handbook from time to
time;

refers to the appropriate chapter or rule in the
FUND Sourcebook

the Investment Funds Sourcebook issued by
the FCA as amended from time to time

(1) (in relation to a credit institution) the
EEA State in which the credit institution
has been authorised in accordance with
the Banking Consolidation Directive

(2) (in relation to an investment firm):

(@)  where the investment firm is a natural
person, the EEA State in which his head
office is situated;

(b)  where the investment firm is a legal
person, the EEA State in which its
registered office is situated or, if under
its national law it has no registered
office, the EEA State in which its head
office is situated

11



“Icve”

“Instrument of Incorporation”

“10SCO”

“MiFID I1”

“Non UCITS Retail scheme”

“Net Asset Value” or “NAV”

(3) (in relation to an insurer with an EEA
right) the EEA State in which the
registered office of the insurer is
situated

(4)  (in relation to a market) the EEA State
in which the registered office of the
body which provides trading facilities is
situated or, if under its national law it
has no registered office, the EEA State
in which that body’s head office is
situated

(5) (in relation to a Treaty firm) the EEA
State in which its head office is situated, in
accordance with paragraph 1 of Schedule 4 to
the Act (Treaty rights)

investment company with variable capital

the instrument of incorporation of the
Company as amended from time to time

the International Organisation of Securities
Commissions.

Markets in Financial Instruments Directive,
effective from 3 January 2018, or the statutory
equivalent thereof, which forms part of UK law
by virtue of the EUWA, as applicable

a scheme which is not constituted in
accordance with the UCITS Directive (a
European Directive relating to undertakings
for collective investment in transferable
securities which has been adopted in the UK)
but is available to retail investors

the value of the Scheme Property of the
Company less the liabilities of the Company as
calculated in accordance with the Instrument
of Incorporation

12



“OEIC Regulations”

"oTC"

“Portfolio Manager”

“Register”

“Registrar”

“Regulated Activities Order”

“Regulations”

“Scheme Property”

“SDRT”

“Share” or “Shares”

“Shareholder”

“Switch”

the Open-Ended Investment Companies
Regulations 2001 as amended or re-enacted
from time to time

Over-the-counter derivative: a derivative
transaction which is not traded on an
investment exchange

Evelyn Partners Investment Management LLP,
the investment manager to the ACD in respect
of the Company

the register of Shareholders of the Company

Evelyn Partners Fund Solutions Limited or such
other entity as is appointed to act as Registrar
to the Company from time to time

the Financial Services and Markets Act 2000
(Regulated  Activities) Order 2001 (Sl
2001/544)

the OEIC Regulations and the FCA Handbook
(including the COLL Sourcebook and the FUND
Sourcebook)

the scheme property of the Company required
under the COLL Sourcebook and the FUND
Sourcebook to be given for safekeeping to the
Depositary

stamp duty reserve tax

a share or shares in the Company (including
larger denomination shares, and smaller
denomination shares equivalent to one
thousandth of a larger denomination share)

a holder of registered Shares in the Company

The exchange where permissible of shares of
one class for shares of another class in any
other fund;
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“UCITS Directive”

“Valuation Point”

“VAT”

means the EC Directive on Undertakings for
Collective  Investment in  Transferable
Securities, or the statutory equivalent thereof
which forms part of UK law by virtue of the
EUWA, as applicable;

the point, on a Dealing Day whether on a
periodic basis or for a particular valuation, at
which the ACD carries out a valuation of the
Scheme Property for the Company for the
purpose of determining the price at which
Shares of a Class may be issued, cancelled or
redeemed. The Valuation Point is 12.00 noon
London time on each Dealing Day with the
exception of Christmas Eve and New Year’s
Eve or a bank holiday in England and Wales, or
the last Business Day prior to those days
annually where the valuation may be carried
out at a time agreed in advance between the
ACD and the Depositary

value added tax
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2. DETAILS OF THE COMPANY
2.1. General Information
2.1.1. General

The Tully Fund (the Company) is an investment company with variable
capital incorporated in England and Wales under registered number
IC000480 and authorised by the Financial Conduct Authority with effect
from 5 October 2006. The Company has an unlimited duration.

Approval by the FCA in this context refers only to approval under the OEIC
Regulations 2001 (as amended) and does not in any way indicate or suggest
endorsement or approval of the Fund as an investment.

Shareholders are not liable for the debts of the Company. A Shareholder is
not liable to make any further payment to the Company after he has paid
the price on purchase of the Shares.

The ACD is also the manager of certain authorised unit trusts and open-
ended investment companies details of which are set out in Appendix IV.

Information on the typical investor profile for the Fund is set out in
Appendix V.

2.1.2. Head Office

The head office of the Company is at 45 Gresham Street, London, EC2V
7BG.

Address for Service

The head office is the address of the place in the UK for service on the
Company of notices or other documents required or authorised to be served
on it.

2.1.3. Base Currency

The base currency of the Company is Pounds Sterling.
2.1.4. Share Capital

Maximum £100,000,000,000

Minimum £1
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Shares have no par value. The share capital of the Company at all times
equals the sum of the Net Asset Value.

Shares in the Company may be marketed in the UK, other Member States
and in countries outside the European Union and European Economic Area,
subject to the Regulations, and any regulatory constraints in those
countries, if the ACD so decides.

The Company is designed and managed to support longer-term investment
and active trading is discouraged. Short-term or excessive trading into and
out of the Company may harm performance by disrupting portfolio
management strategies and by increasing expenses. The ACD may at its
discretion refuse to accept applications for, or Conversion of, Shares,
especially where transactions are deemed disruptive, particularly from
possible market timers or investors who, in its opinion, have a pattern of
short-term or excessive trading or whose trading has been or may be
disruptive to the Company For these purposes, the ACD may consider an
investor’s trading history in the Company or other Evelyn Partners Fund
Solutions Limited funds and accounts under common ownership or control.

2.2. The Structure of the Company
2.2.1. The Company
The Company is a stand alone open-ended investment company.

The Company is a Non-UCITS retail scheme and is an AIF for the purposes
of AIFMD.

Investment of the assets of the Company must comply with the COLL
Sourcebook and the investment objective and policy of the Company.
Details of the Company, including its investment objective and policy, are
set out in Appendix |. Currently, the Company may not invest in
derivatives for either Efficient Portfolio Management purposes or for
investment purposes. However, the Company may use derivatives and
forward transactions for either Efficient Portfolio Management purposes
or for investment purposes on the giving of 60 days' notice to
Shareholders.

The eligible securities markets and eligible derivatives markets on which
the Company may invest are set out in Appendix Il. A detailed statement
of the general investment and borrowing restrictions in respect of each
type of Company is set out in Appendix lll.
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2.2.2. Shares
Classes of Share within the Company

Shares will be issued in larger and smaller denominations. There are 1,000
smaller denomination Shares to each larger denomination Share. Smaller
denomination Shares represent what, in other terms, might be called
fractions of a larger Share and have proportionate rights.

Shares have no par value and, within each Class subject to their
denomination, are entitled to participate equally in the profits arising in
respect of, and in the proceeds of, the liquidation of the Company. Shares
do not carry preferential or pre-emptive rights to acquire further Shares.

Further Classes of Share may be established from time to time by the ACD
with the agreement of the Depositary and in accordance with the
Instrument of Incorporation and the Regulations. On the introduction of
any new Class, either a revised prospectus or a supplemental prospectus
will be prepared, setting out the details of each Class.

The currency in which each new Class of Shares will be denominated will
be determined at the date of creation and set out in the Prospectus issued
in respect of the new Class of Shares.

The Company may issue net income and net accumulation Shares; both
income and accumulation Shares are currently available. Further details of
the Shares presently available including details of their criteria for
subscription and fee structure, are set out in Appendix I.

A Regular Savings Plan is available on certain Classes of Share. Details of
which Share Classes are set out in Appendix .

Holders of income Shares are entitled to be paid the distributable income
attributed to such Shares on any relevant interim and annual allocation
dates.

Holders of accumulation Shares are not entitled to be paid the income
attributed to such Shares, but that income is automatically transferred to
(and retained as part of) the capital assets of the Company on the relevant
interim and/or annual accounting dates. This is reflected in the price of an
accumulation Share.

The Instrument of Incorporation allows gross income and gross
accumulation Shares to be issued, as well as net income and net
accumulation Shares, but currently no gross Shares are in issue. Net Shares
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are Shares in respect of which income allocated to them is distributed
periodically to the relevant Shareholders (in the case of income Shares) or
credited periodically to capital (in the case of accumulation Shares), in
either case in accordance with relevant tax law, net of any tax deducted
or accounted for by the Company. Gross Shares are income or accumulation
Shares where, in accordance with relevant tax law, distribution or
allocation of income is made without any tax being deducted or accounted
for by the Company. All references in this Prospectus are to net Shares
unless otherwise stated.

Each Class may attract different charges and so monies may be deducted
from the Scheme Property attributable to such Classes in unequal
proportions. In these circumstances, the proportionate interests of the
Classes will be adjusted accordingly.

Shareholders are entitled (subject to certain restrictions) to Convert all or
part of their Shares in a Class for Shares of another Class of the Company.
Details of this Conversion facility and the restrictions are set out in
paragraph 3.5 “Converting”.

2.2.3. Client Money

As required by the FCA’s client money rules, the ACD will hold money
received from clients or on the client’s behalf in accordance with those
rules in a pooled client bank account, with an approved bank (as defined
in the FCA Rules) in the UK.

No interest payment will be made on client money held by the ACD. Client
money will be held in a designated client money account with Natwest
Group plc.

The ACD will not be liable for any acts or omissions of the approved bank.
The approved bank will be responsible for any acts or omissions within its
control.

In the event of the insolvency of any party, clients’ money may be pooled
which means that shareholders may not have a claim against a specific
account and may not receive their full entitlement, as any shortfall may
be shared pro rata amongst all clients.

The ACD is covered by the Financial Services Compensation Scheme
(FSCS). The FSCS may pay compensation if the ACD is unable to meet its
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financial obligations. For further information about the compensation
provided by the FSCS (including the amounts covered and eligibility to
claim) refer to the FSCS website www.FSCS.org.uk or call the FSCS on 020
7741 4100 or 0800 678 1100.
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3. BUYING, REDEEMING AND CONVERTING SHARES

The dealing office of the ACD is normally open from 9.00 a.m. to 5.00 p.m. (London
time) on each Business Day to receive postal requests for the purchase, sale and
Conversion of Shares. The ACD may vary these times at its discretion. Requests to
deal in Shares may also be made by telephone on each Business Day (at the ACD’s
discretion) between 9.00 a.m. and 5.00 p.m. (London time) directly to the office of
the ACD (telephone: 0141 222 1150 or such other number as published from time to
time). The initial purchase must, at the discretion of the ACD, be accompanied by an
application form. The ACD will also accept telephone purchases from FCA regulated
entities for subsequent investments.

The ACD will accept instructions to transfer or renunciation of title to shares on the
basis of an authority communicated by electronic means and sent by the shareholder
or delivered on their behalf by a person that is authorised by the FCA or regulated in
another jurisdiction by an equivalent supervisory authority, subject to:

a) prior agreement between the ACD and the person making the
communication as to:

(1) the electronic media by which such communications may be
delivered; and

(2) how such communications will be identified as conveying the
necessary authority; and

b) assurance from any person who may give such authority on behalf of the
investor that they will have obtained the required appointment in writing
from the shareholder.

Telephone calls will be recorded. The ACD may also, at its discretion, introduce
further methods of dealing in Shares in the future.

In its dealings in Shares of the Company the ACD is dealing as principal. The ACD does
not actively seek to make a profit from dealing in Shares as principal but does so in
order to facilitate the efficient management of the Company. The ACD is not
accountable to Shareholders for any profit it makes from dealing in Shares as
principal.

3.1. Money Laundering

As a result of legislation in force in the UK to prevent money laundering, the ACD is
responsible for compliance with anti money laundering regulations. In order to
implement these regulations, in certain circumstances investors may be asked to
provide proof of identity when buying or redeeming Shares. Until satisfactory proof
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of identity is provided, the ACD reserves the right to refuse to issue Shares, pay the
proceeds of a redemption of Shares, or pay income on Shares to the investor. In the
case of a purchase of Shares where the applicant is not willing or is unable to provide
the information requested within a reasonable period, the ACD also reserves the right
to sell the Shares purchased and return the proceeds to the account from which the
subscription was made. These proceeds may be less than the original investment.

3.2. Buying Shares
3.2.1. Procedure

Shares may be bought directly from the ACD or through a professional
adviser or other intermediary. Any intermediary who recommends an
investment in the Company to Shareholders may be entitled to receive
commission from the ACD. An ongoing commission, based on the value of
Shares held may also be paid to qualifying intermediaries.

For details of dealing charges see paragraph 3.6 below. Application forms
may be obtained from the ACD.

Valid applications to purchase Shares in the Company will be processed at
the Share price calculated, based on the Net Asset Value per Share, at the
next Valuation Point following receipt of the application, except in the
case where dealing in the Company has been suspended as set out in
paragraph 3.11.

Settlement is due within four Business Days of the Valuation Point. An
order for the purchase of Shares will only be deemed to have been
accepted by the ACD once it is in receipt of cleared funds for the
application. Applicants will not receive title to Shares until cleared funds
have been received from the applicant and received by the Company.

For amounts in excess of £50,000, settlement must be made by electronic
bank transfer to the bank account detailed on the application form.
Otherwise, a cheque should be sent for the net amount, made payable to
“Evelyn Partners Fund Solutions Limited”, at: 177 Bothwell Street,
Glasgow, G2 7ER.

The ACD will also accept telephone purchases from FCA regulated entities
for subsequent investments, which may purchase shares by telephoning the
ACD on 0141 222 1150. Telephone calls may be recorded by the ACD, its
delegates, their duly appointed agents and any of their respective related,
associated or affiliated companies for record keeping, security and/or
training purposes, please see paragraph “Telephone Recordings” below for
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further information. The ACD will not accept applications to purchase
shares by email.

The ACD, at its discretion, has the right to cancel a purchase deal if
settlement is materially overdue (being more than five Business Days of
receipt of an application form or other instruction) and any loss arising on
such cancellation shall be the liability of the applicant. The ACD is not
obliged to issue Shares unless it has received cleared funds from an
investor.

The ACD reserves the right to charge interest at 4% above the prevailing
Bank of England base rate, on the value of any settlement received later
than the fourth Business Day following the Valuation Point. No interest will
be paid on funds held prior to investment. Shares that have not been paid
for cannot be redeemed.

A purchase of Shares in writing or by telephone or any other communication
media made available is a legally binding contract. Applications to
purchase, once made are, except in the case where cancellation rights are
applied, irrevocable. For postal applications payment must be received in
full and accompany the application. Payment must be made by cheque or
if the amount is in excess of £50,000, settlement must be made by
electronic bank transfer to the bank account detailed on the application
form.

However, subject to its obligations under the Regulations, the ACD has the
right to reject, on reasonable grounds relating to the circumstances of the
applicant, any application for Shares in whole or part, and in this event the
ACD will return any money sent, or the balance of such monies, at the risk
of the applicant.

Any subscription monies remaining after a whole number of Shares have
been issued will not be returned to the applicant. Instead, smaller
denomination Shares will be issued. A smaller denomination Share is
equivalent to one thousandth of a larger denomination Share.

Applicants who have received advice may have the right to cancel their
application to buy Shares at any time during the 14 days after the date on
which they receive a cancellation notice from the ACD. If an applicant
(except for those investors who subscribe through the Regular Savings Plan)
decides to cancel the contract, and the value of the investment has fallen
at the time the ACD receives the completed cancellation notice, they will
not receive a full refund as an amount equal to any fall in value will be

22



deducted from the sum originally invested. Investors who invest through
the Regular Savings Plan will be entitled to cancel their first subscription
only; if a Regular Saver decides to cancel their contract within 14 days
after the date on which they receive the cancellation notice then they will
receive back the full amount of their initial subscription. The ACD may
extend cancellation rights to other investors but is under no obligation to
do so.

3.2.2. Documents the Buyer will Receive

A confirmation giving details of the number and price of Shares bought will
be issued no later than the end of the Business Day following the Valuation
Point by reference to which the price is determined, together with, where
appropriate, a notice of the applicant’s right to cancel.

Registration of Shares can only be completed by the ACD upon receipt of
any required registration details. These details may be supplied in writing
to the ACD or by returning to the ACD the properly completed registration
form and copy of the confirmation.

Share certificates will not be issued in respect of Shares. Ownership of
Shares will be evidenced by an entry on the Register. Tax vouchers in
respect of periodic distributions on Shares will show the number of Shares
held by the recipient.

3.2.3. Regular Savings Plan

The ACD may make available certain Classes of Shares through the Regular
Savings Plan. Further information on how to invest through the Regular
Savings Plan is available from the ACD.

3.2.4. Minimum Subscriptions and Holdings

The minimum initial subscriptions, subsequent subscriptions and holdings
levels for each Class of Share are set out in Appendix I.

The ACD may at its sole discretion accept subscriptions and/or holdings
lower than the minimum amount(s).

If following a redemption or transfer, a holding in any Class of Share should
fall below the minimum holding for that Class, the ACD has the discretion
to effect a redemption of that Shareholder’s entire holding in that Class of
Share. The ACD may use this discretion at any time. Failure not to do so
immediately after such redemption or transfer does not remove this right.
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3.3. Redeeming Shares

3.3.1.

Procedure

Every Shareholder is entitled on any Dealing Day to redeem its Shares,
which shall be purchased by the ACD dealing as principal.

Requests to redeem shares may be made in writing to the ACD’s Transfer
Agency at the address set out in Appendix VI. The ACD may also, at its
discretion and by prior agreement, accept instructions to redeem shares
by FCA regulated entities by telephone on 0141 222 1150. Telephone calls
may be recorded by the ACD, its delegates, their duly appointed agents
and any of their respective related, associated or affiliated companies for
record keeping, security and/or training purposes, please see paragraph
“Telephone Recordings” below for further information. Requests will not
be accepted by email.

Valid instructions to the ACD to redeem Shares will be processed at the
Share price calculated, based on the Net Asset Value per Share, at the next
Valuation Point following receipt of the instruction, except in the case
where dealing has been suspended as set out in paragraph 3.11.

A redemption instruction in respect of Shares in writing or by telephone or
any other communication media made available is a legally binding
contract. However, an instruction to the ACD to redeem Shares, although
irrevocable, may not be settled by either the Company or the ACD if the
redemption represents Shares where the money due on the earlier
purchase of those Shares has not yet been received or if insufficient
d