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Trade Secret and Strictly Confidential

Meglio non sbagliarsi che avere ragione!

Settore Azienda Struttura

“Abbiamo accolto il 21° secolo 

investendo in settori 

d'avanguardia come il mattone, i 

pavimenti, gli isolanti e le vernici. 

Cercate di contenere l’entusiasmo.”

- Warren Buffet

“La specie che sopravvive non è la 

più intelligente o la più forte, è 

quella più in grado di adattarsi ai 

cambiamenti dell’ambiente in cui si 

trova.”

- Charles Darwin

“Se si dovesse riassumere in tre 

parole il segreto di un buon 

investimento, si potrebbe 

azzardare: ‘margine di sicurezza’."

- Ben Graham
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Disclaimer
The information presented in this document is provided for discussion purposes only and is being furnished on a confidential basis by Park Square Capital, LLP (authorised and regulated by the UK Financial Conduct Authority (the “FCA”), registration number 414858) (this entity and its

affiliates being, “Park Square”), to a limited number of sophisticated investors. This document constitutes a financial promotion for the purposes of the FCA’s Handbook of rules and guidance in force from time to time.

This document is confidential and may not be copied or distributed by the recipient (except to the recipient’s professional advisers who must be informed of, and agree to, its confidentiality) without the prior written permission of Park Square. The recipient and its professional advisers, by

accepting delivery of this document, agree to keep confidential all matters contained herein and to return this document promptly upon request.

The information in this document is intended to facilitate discussion only and is not meaningful or complete without such supplemental discussion. This document does not purport to be all-inclusive or to contain all of the information that the recipient may require or desire in deciding

whether or not to proceed with any decision to subscribe for an interest in the Fund. The information contained in this document may not be relied on in any manner as legal, tax or investment advice. This document does not constitute or form part of any offer or invitation to subscribe

for, underwrite or purchase an interest in respect of any investment fund, investment product or account managed or advised by Park Square (each referred to herein as the “Fund”). This document should not be treated as constituting an inducement or representation in connection with

any offer or invitation, nor shall it, or any part of it, form the basis of, or be relied upon in any way in connection with, any contract relating to the Fund. Recipients should make their own investigations and evaluations of the information contained herein. Each recipient should consult its

own counsel, business adviser and tax adviser as to legal, business, tax and related matters concerning the information contained herein.

Any investment decision with respect to the Fund should be made based upon the information contained in the Fund’s constitutional documents and subscription agreements. A prospective investor should carefully read such documents prior to making any investment decision. The

information contained herein is not intended to be final or complete and is qualified in its entirety by the Fund’s private placement memorandum, constitutional documents and subscription agreements, as applicable.

Information in this document has been, or may have been, derived from sources that have not been independently verified and no representation is made that such information is accurate or complete. Except where otherwise indicated herein, the information provided herein is based on

matters as they exist as of the date of preparation and not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently becomes available.

Past, targeted or projected performance is no indication of future performance. In addition, any forward looking statements contained in this document are subject to known and unknown risks and uncertainties which may cause actual results to be materially different from those

contemplated by such statements.

This document may also contain projections with respect to general economic conditions. They have been prepared based on Park Square’s current view in relation to future events and various estimations and assumptions made by Park Square, including estimations and assumptions

about events that have not yet occurred, any of which may prove to be incorrect. While the projections are based on assumptions that Park Square believes are reasonable under the circumstances, they are subject to uncertainties, changes (including changes in economic, operational,

political and legal circumstances) and other risks, all of which are beyond Park Square’s control.

No reliance should be placed on the information or opinions contained in this document or their accuracy or completeness. No representative, warranty or undertaking, express or implied, is given as to the accuracy or completeness of the information or opinions contained in this

document by Park Square or by their respective directors, officers, partners, members, shareholders, employees, affiliates or agents and no liability is accepted by any of the foregoing for the accuracy or completeness of any such information or opinions.

Any interests or share in the Fund, if offered, will not be registered under the Securities Act of 1933, as amended (the “Securities Act”), or any non-US securities laws, and will be offered and sold for investment only to qualifying recipients of a confidential private placement memorandum

pursuant to the exemption from the registration requirements of the Securities Act provided by section 4(2) thereof and/or regulations promulgated thereunder, and in compliance with any applicable non-US securities laws. Any such interests or shares in the Fund may not be transferred

or resold except as permitted under the Securities Act and any applicable state or non-US securities laws, pursuant to registration or exemption therefrom.

This document is intended only for and will be distributed only to persons resident in jurisdictions where such distribution or availability would not be contrary to applicable laws or regulations. The Fund will not be submitted for approval, or be licensed, by the securities regulatory

authority of any jurisdiction.

This document is being communicated in the UK by Park Square only to persons who (i) fall within Article 14 (“Investment Professionals”) of the UK Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001 (as amended) (the “CIS

Order”), (ii) fall within Article 22 (“High net worth companies, unincorporated associations etc.”) of the CIS Order, (iii) fall within one or more of the categories of persons referred to in COBS 4.12 of the FCA’s Handbook of rules and guidance in force from time to time, or (iv) are persons to

whom this communication may otherwise be lawfully communicated (the persons referred to in (i) – (iv) being referred to collectively as “Relevant Persons”). This document must not be acted on or relied on by persons who are not Relevant Persons. Any interests to which this relates are

available only to Relevant Persons.

The representative in Switzerland is FundRock Switzerland SA, Route de Cité-Ouest 2, 1196 Gland, Switzerland (the “Representative”). The paying agent in Switzerland is Banque Cantonale de Genève, 17 Quai de l’Ile, CH-1207 Geneva, Switzerland. The private placement memorandum, the

limited partnership agreement and audited financial statements can be obtained free of charge from the Representative. With regards to the Shares offered in Switzerland, the place of performance is the registered office of the representative and the place of jurisdiction is at the

registered office of the representative or at the registered office or place of residence of the investor. The offering of Shares in Switzerland will be exclusively made to, and directed at, qualified investors, as defined in the Swiss Collective Investment Schemes Act of 23 June 2006, as

amended (CISA) and its implementing ordinance, the Swiss Collective Investment Schemes Ordinance of 22 November 2006 (CISO).

Park Square Capital, LLP is an authorised representative (number 001302431) of BK Consulting (Aust) Pty Ltd ACN 134 397 087 AFSL 334 906.

An investment in the Fund is speculative and involves a high degree of risk. Because of the nature of the trading activities, the results of the Fund’s operations may be volatile from month to month and from period to period. An investor could lose all or a substantial portion of their

investment. The Fund’s manager has total investment authority over the Fund and may be subject to various conflicts of interest. No secondary public market for the sale of the interests exists, nor is one likely to develop. The ability to redeem interests or units will be limited and subject

to certain restrictions and conditions under the applicable fund documentation. The net asset value of the Fund is determined under the ultimate responsibility of the AIFM and may include valuations for unrealised investments. Actual performance may differ substantially from the

unrealised values presented.

In relation to the Alternative Investment Fund Managers Directive (Directive (2011/61/EU)) (the “AIFMD”), this document constitutes marketing materials and, therefore, will not be distributed in a member state of the European Economic Area until such time as the necessary permissions

have been received to market the relevant fund vehicle to professional investors pursuant to the AIFMD. For purposes of the AIFMD, the alternative investment fund manager of the fund vehicles comprising the Fund is Park Square Capital Luxembourg Management Services S.à r.l.

In the United States, this document is only being made available to a recipient that is (a) an “accredited investor” (as such term is defined in Regulation D promulgated under the U.S. Securities Act of 1933, as amended, and (b) a “qualified purchaser” (as such term is defined in the U.S.

Investment Company Act of 1940, as amended.
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