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Truffle Invest Terms and Conditions 

Version: February 2019 
 

This document sets out the terms of the legal agreement between you, Truffle and the Truffle Manager, 

and details your rights and responsibilities. This document therefore forms the formal "Terms and 

Conditions". You accept these Terms and Conditions in full when you complete the Account Opening 

Documentation and on any subsequent occasions on which you subscribe to a Fund on the basis set 

out in these Terms and Conditions.  

Please read these Terms and Conditions carefully and keep them somewhere safe for future 

reference. Terms and expressions used in these Terms and Conditions are set out in the Glossary at 

the end of this document. 

1. How we offer access to Funds  

1.1 Through the Truffle website we offer you access to a range of private equity funds (each a 

"Fund"). The basis on which we do so comprises a number of steps: 

Setting up an Account   

• the initial stage of setting up an Account   see Paragraph 2 

Providing information about the Funds   

• provide information about available Funds to you  see Paragraph 3 

In respect of any Fund in which you invest   

• if you and other clients of ours decide to make an 

investment in a particular Fund, how we arrange a 

subscription in that Fund on an aggregated basis on 

behalf of our clients including you 

 see Paragraph 4 

• the terms for exercising rights in relation to Fund 

Interests and emphasising that no withdrawals will 

normally be permitted 

 see Paragraphs 5 and 6 
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• arrangements for handling cash and arranging safe 

custody of your investments by the Custodian we 

select 

 see Paragraphs 7 - 9 

• how and when payments of returns in investments 

may be made when the Fund concerned makes 

payments of capital income amounts  

 see Paragraph 10 

1.2 You should note that, pursuant to these Terms and Conditions, you have a contractual 

agreement:  

(a) with Truffle, in respect of Funds offered on the Truffle Website; 

(b) with the Truffle Manager, in respect to of operation of your Account. The Truffle 

Manager will implement for you any subscriptions to the Funds you select and provide 

management services in relation to your Account; and 

2. Setting up your Account  

2.1 You can set up a Truffle Account if you are over the age of 18 and you are a resident in a 

country in which we are able to offer an Account in accordance with Applicable Law and 

Regulation. Initially, Truffle plan only to offer Accounts in the UK and Ireland.  

2.2 To establish an Account, you must complete the Account Opening Documentation. In your 

Account Opening Documentation, and in opening the Account, you accept these Terms and 

Conditions and you confirm to us that you meet the necessary conditions. Joint or multi-party 

accounts are not permitted. 

2.3 The services described in these Terms and Conditions are available only to an individual, firm, 

trust or other entity who meets the eligibility terms so he or she or it can be classified by us as 

an "Eligible Investor".  

2.4 You will need to be categorised by us as falling within one of the following categories of Eligible 

Investors before we will provide services to you:  

(a) a certified high net worth investor.  

(b) a certified sophisticated investor. 

(c) a self-certified sophisticated investor. 
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(d) a professional client.  

We may introduce additional criteria in order for you to qualify as an Eligible Investor from time 

to time where necessary for regulatory reasons in any relevant jurisdiction. For example, the 

above criteria are designed to enable us to comply with UK regulatory issues as known as the 

date of this document. Additional or different criteria may apply in respect of those investors 

who are based in other jurisdictions. We may refuse to categorise an applicant as an Eligible 

Investor if acceptance of such applicant would of itself, or by reference to the activities or 

services or information we might then provide pursuant to these Terms and Conditions to such 

an applicant should he or she become an Account Holder, contravene any Applicable Law and 

Regulation.  

Unless categorised as an elective professional client or per se professional client, you are 

categorised as a retail client within the meaning in the FCA Rules.  

2.5 Full details of the categories of, and criteria to be, an Eligible Investor, as amended from time 

to time, are available on our Website and are set out in the Account Opening Documentation. 

2.6 Should regulation change or our policies change, we will notify you of the revised Eligible 

Investor categories. Note that such a change may mean that, even if you are initially regarded 

by us as an Eligible Investor and can set up an Account with us, we may in future need to 

close your Account should you no longer be an Eligible Investor. If we close your Account, we 

shall notify you promptly, with our reasons. and the consequences for your Account. (Closure 

of your Account would most likely mean that you will be unable to make further investments 

after the date of closure of your Account, but investments you have made prior to the date of 

closure of your Account would continue to be handled on the terms set out in these Terms and 

Conditions. Further details on closure of an Account are explained in Paragraph 14.) 

2.7 Once we have received your completed Account Opening Documentation, we will review it 

and notify you if we agree that we can classify you as an Eligible Investor and agree to 

establish an Account. 

2.8 Truffle and/or the Custodian may refuse an application to open an Account, or any instruction 

in respect of an Account, at their discretion. If we decide not to open an Account or not to 

accept an instruction, we will notify you and provide our reasons for doing so.  

2.9 You should note that further eligibility and other checks are made in respect of each 

subscription. These are made at a later stage, if and when you decide to make a subscription 
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to a Fund. Opening an Account does not necessarily assure you of being able to make a 

subscription to a particular Fund. 

2.10 These Terms and Conditions come into force when we accept your Account Opening 

Documentation and so we agree to establish an Account for you.  

3. Funds offered on the Truffle Website 

3.1 Truffle will place details of Funds which we make available from time to time on the Truffle 

Website. Where possible, Truffle Invest will provide access to the offering documentation of 

the underlying fund. When this is not possible, investors should only proceed with an 

investment if they are satisfied that they have sufficient information to make an informed 

investment decision. 

3.2 It is expected that the Funds made available will be a range of private equity funds which are 

typically (although not invariably) constituted as closed ended limited partnerships. Account 

Holders must note the specific terms of each Fund offering as set out on the Truffle Website 

before deciding whether to subscribe to that particular Fund.  

3.3 You should assume that, should you invest in a Fund, your subscription monies will be locked 

in for the life of the particular Fund concerned. You should expect there to be a fundraising 

period and then an investment period, typically of a number of years, prior to a disinvestment 

period when there is a return of capital as the Fund is wound up. Each subscription to a Fund 

must therefore be viewed as a long-term investment with no rights to redeem your investment. 

You are responsible for taking your own view as to whether the associated risks of lock up of 

your subscription monies and potential loss of 100% of your subscription monies are 

acceptable risks for you. You should assume your capital is at risk and that the value of your 

investment may go up as well as down. 

3.4 Inclusion of a Fund on the Truffle Website does not comprise any recommendation to any 

Account Holder regarding any particular Fund. Neither Truffle nor the Truffle Manager provides 

investment advice or seeks to provide any guidance services in connection with a possible 

investment in a Fund. Should an Account Holder wish to obtain advice or guidance they should 

seek their own independent advice, and in the light of their own personal circumstances. 
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4. Subscribing to a Fund 

4.1 If you decide to subscribe to a Fund, the Truffle Manager will assist you in implementing that 

decision. The Truffle Manager will provide services in relation to a subscription to a Fund and 

in passive management of the holdings of the Fund Interests which are held in your Account.  

4.2 The following terms apply in respect of each subscription which you decide to make to a 

particular Fund. 

4.3 If you decide to subscribe for Fund Interests in a particular Fund you should complete the 

Subscription Documentation we require for that particular Fund.  

4.4 We will only agree to make a subscription to a Fund on your behalf if  

(a) at the time you submit Subscription Documentation for a particular Fund you remain 

an Eligible Investor and so remain eligible to be an Account Holder, and we agree 

that you pass any relevant eligibility criteria including any applicable appropriateness 

test and anti-money laundering checks, and if  

(b) the Custodian has received the full amount of the amounts to be subscribed to the 

relevant Fund even if, as is likely, not all such commitment will be drawn down at the 

outset. No subscription to a Fund will be allowed to proceed until such time as the 

Custodian has received irrevocably cleared funds which means funds paid to the 

Custodian that have been cleared into the banking system such that they cannot be 

recalled or rescinded or reclaimed or dishonoured. All payments should be made to 

the Custodian. (All payments to the Custodian of £100,000 (or its equivalent in the 

relevant currency of denomination of the relevant Fund) or more must be sent by 

CHAPS. Other payments may also be sent by CHAPS. Charges may apply including 

those levied by third party banks.)  

4.5 You should note that any subscription to a Fund must be made in the currency of denomination 

of the Fund – expected to be GBP, US Dollars or Euros. You are responsible for bearing your 

own costs in any currency conversion from your local currency. Similarly, if proceeds of a Fund 

are remitted to you, this will be made in the currency domination of the Fund. If you make an 

investment in a currency that is not your local currency you should consider the risk that 

between the time you make your subscription to the time any proceeds are remitted, the value 

of the proceeds may be reduced if the exchange rate between your local currency and remitted 

funds has moved against you. 
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4.6 In arranging a subscription to a Fund, the Truffle Manager will be dealing as agent on behalf 

of its clients. By accepting these Terms, you agree to the Truffle Manager doing so on the 

basis of its Order Execution Policy as we notify it to you from time to time. We will follow our 

Order Execution Policy when we may execute your orders outside of a Regulated Market or 

Multi-Lateral Trading Facility where we consider it is appropriate to deliver best execution. For 

private funds such as the Funds, subscriptions are made on a bilateral basis and not on a 

Regulated Market).  

4.7 In order that we can arrange a single subscription on behalf of a number of Account Holders 

into a particular Fund, your subscription to a Fund will be aggregated with subscriptions of 

other clients who wish to invest in that same Fund. The subscription will be made on common 

terms for all those Account Holders on terms which we agree with the relevant Fund Manager. 

This means that your order to invest in any particular Fund will be grouped with other client 

orders to invest in that Fund, so we may place a single aggregated order for subscription for 

interests of the relevant Fund. Aggregation enables us to make subscriptions to these Funds 

which will usually have high minimum subscription levels and would not directly offer any 

Account Holder access to the Funds.  

4.8 Truffle will develop and, in each case, negotiate the terms of the subscription documentation 

for investment in a Fund with the Fund Manager of the relevant Fund. Such terms are expected 

to include core terms which will be determined by Truffle and agreed with the Custodian from 

time to time which should be incorporated into the subscription documentation. Details of the 

core terms required from time to time are available on request. Incorporation of the agreed 

core terms cannot be assured and, should there be any deviation, the Truffle Manager will 

notify you of such deviations, so you can consider whether you wish to proceed to participate 

in the subscription for the Fund. It is intended that there will be a subscription agreement 

agreed between the Truffle Manager and the Custodian and that the Truffle Manager and 

Custodian shall agree the terms of the subscription documentation prior to any subscription in 

Fund Interests being made. Such terms shall include a requirement that the Fund Manager 

shall deliver to us the relevant Fund Interests and to record on any securities register those 

Fund Interests in the name of the Custodian's designated nominee company and regard the 

aggregated subscriptions as a single subscription made by the Truffle Manager as a 

professional investor. For the avoidance of doubt, the Fund Interest may be recorded in the 

name of a Nominee, but it will be in title only and you will be liable for any obligations of a 

limited partner in each Fund as if you had subscribed directly to the Fund. 

4.9 We may refuse an application to subscribe for Fund Interests at our discretion. If we do so 

refuse, we will notify you and provide our reasons for doing so. 
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4.10 Each of the Truffle Manager and the Custodian has regulatory obligations to collect and retain 

certain information about you that enables us to meet "know your client" (KYC) regulatory rules 

amongst others and you agree to co-operate with us and provide this information. We will 

undertake KYC checks if and when you submit Subscription Documentation in respect of a 

particular Fund. We may retain some or all of this information even after you have ceased to 

be our client in order to meet our needs to maintain records for accounting and regulatory and 

other legal purposes. However, if you cease to be a client, subject to our compliance with 

Applicable Law and Regulation relating to periods for keeping Records (normally a period of 

five years), we do not necessarily retain records relating to you and do not undertake to be 

able to provide copies to you or any third party after you have ceased to be a client and you 

accept that this is the case. 

4.11 Please note that we cannot accept an application to subscribe for Fund Interests in a particular 

Fund unless we can confirm and verify your identity under applicable money laundering 

regulations and can ascertain that you remain an Eligible Investor who may have access to 

the Funds on the Truffle Website. 

4.12 Cash subscriptions in respect of a Fund received pursuant to paragraph 4.4(b) will be held in 

cash by the Custodian until such time as the Fund issues capital calls. Consequently all, or a 

portion of, your investment may be held in cash, and will not earn any interest, for an extended 

period of time.  

4.13 A copy of our Conflicts of Interest Policy can be accessed at www.truffleinvest.com/legal. It will 

be reviewed and updated from time to time. 

5. Rights relating to Fund Interests 

5.1 As explained in Paragraph 3.4 the Truffle Website offers you the opportunity to make 

subscriptions to Funds on non-advised only basis.,  

5.2 The Truffle Manager will act on your behalf in respect of actions which affect Fund Interests in 

the Fund throughout the term in which such Fund Interests are held by the Custodian. The 

Truffle Manager will at all times take all reasonable steps to ensure that the Partnership 

Interests are maintained as envisaged in the offering documentation for the relevant Fund. 

You agree that the Truffle Manager has discretion to exercise all rights and entitlements 

including voting rights arising in respect of Partnership Interests held on your behalf which are 

allocated to your Account.  
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6. No Withdrawals 

6.1 Partnership Interests are designed to be long term investment holdings to be held until the 

Fund is itself wound up and its proceeds paid out. No early individual disinvestment is therefore 

to be facilitated from any Fund. Early withdrawal is not likely to be an available option in respect 

of any Partnership Interest.  

6.2 It is intended that, in relation to Partnership Interests in a Fund, there will only be disinvestment 

of those holdings on a common basis in respect of all clients who have decided to invest in 

that particular Fund. (Pursuant to Paragraph 5, you give us discretion to exercise rights in 

respect of Fund Interests to which you make a subscription, and this includes rights in respect 

of receipt of monies from the Fund, transfer rights, voting rights and extension of a Fund's term 

and receipt of proceeds from a Fund, which we will exercise on a common basis in respect of 

all clients who have decided to invest in that particular Fund.) In all normal circumstances, 

there will be disinvestment at the closure of the particular Fund on an aggregated basis a 

number of years after subscription to the Fund when the Fund is wound up on an orderly basis, 

and payments are made to all investors in that Fund. 

6.3 It is anticipated that, in respect of each Fund Interest you hold, payments will be made out of 

capital and income returns as soon as practicable after these arise on the basis explained in 

Paragraph 10. Generally no payments out of your Account in respect of Fund Interests you 

hold will be practicable in any other circumstances. 

7. Arrangements with the Custodian 

7.1 Once you have made a subscription to a Fund, your Fund Interests will be held on your behalf 

by the Custodian. As explained in paragraph 7.4 below, the Truffle Manager acts as your agent 

and enters into an agreement with the Custodian to hold client money and client assets on 

your behalf. The Custodian will therefore treat the Truffle Manager rather than you as its client 

under the FCA's Conduct of Business rules. The Custodian will only accept instructions from 

the Truffle Manager.  

7.2 The Custodian or one of its Nominee companies controlled and operated by a regulated entity 

will act as your nominee and you will at all times remain the beneficial owner of cash (known 

as client money) held for you by the Custodian and of your allocated proportion of Partnership 

Interests (investments other than cash) held by the Custodian for you in an Account in 

accordance with the FCA Rules. 
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7.3 The Truffle Manager will arrange for the Custodian to handle client money and undertake safe 

custody of investments in your Account – your allocation of Fund Interests. All cash 

subscription monies and payments of cash proceeds from Fund interests will be paid through 

the appointed Custodian. 

7.4 The Truffle Manager has entered contractual arrangements with Reyker to be the Custodian. 

By accepting these Terms and Conditions, the Investor agrees that the Truffle Manager is 

authorised to enter into the Custodian Agreement on the Investor's behalf as the Investor's 

agent; to give instructions to the Custodian; and to agree any subsequent amendments to the 

Custodian Agreement on the Investor's behalf. The Truffle Manager is therefore arranging 

custody on your behalf, for the purposes of the contract with Reyker, acting on behalf of 

Account Holders. The following three Paragraphs set out the Custodian's terms which will 

apply in respect of cash and client money and custody of Fund Interests.  

8. Cash 

8.1 The Custodian will deposit and hold your cash at its option in one or more pooled segregated 

pooled client bank accounts with trust status with any banking institution of its choice. The 

Custodian does not accept payment of client money into any Reyker corporate account and 

any such payment made by you shall not be designated as Client money.  

8.2 The Custodian is not a retail banking facility and so it does not provide or operate interest 

bearing deposit accounts or current accounts for clients or advisers. For this reason Reyker 

does not unless specifically stated by the Custodian in writing, pay interest on client money 

accounts and any interest that it receives is retained to contribute to the significant cost the 

Custodian incurs in operating regulated client money facilities, for which it may make charges. 

The Custodian generally expects cash held on behalf of clients to be invested in investment 

assets within a reasonable period.  

8.3 If (exceptionally) any interest that Reyker earns on client money accounts is contractually 

shared with Account Holders, the rate expressed in basis points or a percentage will be notified 

to the Truffle Manager in writing in advance and may vary from time to time without notice in 

accordance with bank base rates as published by the Bank of England or by reference to 

commercial rates that the Custodian is able to obtain. Such rate may be nil or less than the 

Bank of England base rate, particularly for overnight or short term deposits. 

8.4 If (exceptionally) interest is contractually shared with the Truffle Manager it is deemed to be 

Truffle's responsibility to inform you of the details of this. Reyker accepts no responsibility for 

such notification. 
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8.5 If (exceptionally) any interest is shared with Account Holders, it is credited to Account Holders' 

Accounts quarterly in arrears on or shortly after 5th January, 5th April, 5th July and 5th October 

each year as long as such interest is at least £10 per quarter. Interest below this sum is 

retained by the Custodian. Interest (if any arises and if any is shared with you) earned on cash 

held for your Account will be credited net of tax. 

8.6 The Custodian reserves the right to transfer any client money from its overnight clearing 

accounts for the purpose of spreading risk or to improve yield and/or to reduce its costs. Trust 

status will be maintained in compliance with the FCA's CASS rules and the Custodian may 

hold money in one or more bank accounts for the purposes of treasury management 

safekeeping and spreading risk or to facilitated its various nominee and depositary 

arrangements. 

8.7 The Custodian shall continue to treat unclaimed maturity funds or unallocated funds as client 

money. It shall do so in accordance with the FCA Rules and may at its option do so indefinitely. 

You consent to any unclaimed money being donated to a charity in accordance with the Client 

Money Rules in the FCA Rules if the Custodian so elects, having first made reasonable efforts 

to trace you. The Custodian shall not be obliged to trace you unless it seeks to make such 

charitable donation as it is your responsibility to notify the Truffle Manager and the Custodian 

of your current address.  

8.8 Funds or money that the Custodian holds for you as client money in a bank account held with 

trust status as required by the FCA Rules may be protected under the FSCS Compensation 

Scheme subject to the limitations of that scheme. We do not manage your FSCS exposures 

or protections and you acknowledge that the Custodian has no knowledge of any other bank 

account holdings you may have or circumstances that may affect your FSCS cover.  

8.9 The Custodian reserves the absolute right to require you, as its client under the FCA's Conduct 

of Business Rules, to instruct the Custodian in writing for paying away or transfer instructions 

and the Custodian reserves the right to refuse at it option without giving any reason to accept 

any instruction from the Truffle Manager or other third parties at any time and it shall not be 

liable for any losses or consequences (including consequential losses) arising from this under 

any circumstances. 

8.10 The Custodian may at its option accept from you an instruction to pay funds to a third party 

including transfers to a third party. Upon receipt of such instructions from you, the Custodian 

may act on them without further recourse to you and, in doing so, the Custodian shall act in 
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good faith and is not responsible and it accepts no liability for this or for making you aware of 

any tax consequences. 

9. Custody 

9.1 All Fund Interests and documents of title relating to Fund Interests shall be held by the 

Custodian or to our order as your Custodian.  

9.2 Fund Interests will be registered in the name of one of any of the Custodian's nominee 

companies, all of which are wholly owned non trading subsidiaries of Reyker Group for which 

Reyker Group accepts liability in accordance with the responsibilities and liabilities set out 

below / and in the contract between the Truffle Manager and Reyker. 

9.3 Investments held in physical safe custody by the Custodian in its safe or strong room or safe 

deposit facility may not be registered in the name of the Nominee but will be recorded in a 

custody register which may be held in electronic form.   

9.4 A Nominee entity may include Reyker Nominees Limited, Reyker Trust & Depositary 

Nominees Limited and/or any other controlled and wholly owned Nominee company used by 

the Reyker group from time to time at its sole option, being the registered holder of Fund 

Interests held as safe custodian on your behalf. Reyker Nominee companies are wholly owned 

non trading subsidiaries in the Reyker Group and are not themselves authorised under the 

Financial Services and Markets Act 2000. It is deemed by Reyker and agreed by you that you 

agree that your investment assets and client money shall be held in such nominee company 

controlled by such regulated entity as the Custodian considers appropriate from time to time 

and that the Custodian may transfer your assets and client money from one nominee to 

another should it consider this to be necessary or appropriate to protect your or any client's 

interests better or for business or administrative efficiency. This shall not affect your legal 

rights. The Reyker Group does not permit any Nominee to trade, sign contracts, hold any 

assets or liabilities whatsoever, do anything that may be construed as a trade, or enter into 

any liability or arrangement that may incur a liability. It is strictly forbidden for any client or any 

firm representing a client in any way to register a legal charge against any Reyker nominee or 

any assets held by any Reyker nominee. As required by the FCA Rules, all client assets and 

client monies held by any Reyker nominees are held together in a single general pool which 

contains all retail client assets and monies and this general pool does not comingle with any 

Reyker group assets (except where Reyker may choose to deposit clearly identified funds or 

securities to cover unforeseen events) and is protected and held in trust at all times.  



 

Truffle Invest Ltd is an Appointed Representative (FRN 816214) of Met Facilities LLP which is authorised and 
regulated by the Financial Conduct Authority (FRN 587084). Truffle Invest Ltd is registered in England with 
registered company number 11276896 and registered office at Truffle Invest Ltd, 67 Wingate Square, London, 
SW4 0AF. 

© 2018 Truffle Invest Limited. All rights reserved. 

 

9.5 In the event that the Custodian delegates any of its functions or responsibilities, it will 

reasonably satisfy itself that any person to whom it so delegates any of its functions or 

responsibilities is competent to carry out those functions and responsibilities. Clients are 

deemed to accept and acknowledge that the Custodian will utilise exchange settlement and 

custody mechanisms and facilities and financial institutions participating in or providing those 

exchange settlement and custody mechanisms and facilitates as considered appropriate by 

the Custodian, and the custodian shall not be required to disclose these arrangements other 

than in the generality. The Custodian will not enter into any sub-custodian arrangement that 

does not meet Reyker's due diligence requirements and comply fully with the FCA's due 

diligence rules on such arrangements, irrespective of instructions from you or Truffle. Sub-

Custody arrangements and requirements are set out in the FCA's CASS rules. 

9.6 The Custodian accepts responsibility for any loss that arises as a result of wilful default by the 

relevant Reyker nominee company owned and controlled by Reyker in whose name Fund 

Interests are held. 

9.7 Except by prior agreement with the Truffle Manager, the Custodian will not lend to a third party 

documents of title or securities otherwise held by the Custodian or on its behalf as nominee.  

9.8 The Custodian will make all reasonable endeavours to inform the Truffle Manager of any 

changes that may occur to an investment which it holds for you as Nominee resulting from any 

action in respect of a Fund or the Fund Manager. It will be the Truffle Manager's responsibility 

to instruct us to take any action if any on your behalf and, in the absence of any such 

notification, we reserve the right to take no action on your behalf.  

9.9 Where a certificate or other document evidence entitled to a Fund Interest is issued, it will be 

held by the Custodian or as it may direct. 

9.10 Where the Custodian conducts transactions in foreign currencies or where it receives funds in 

foreign currencies, the Custodian will make a fee for doing so as specified in its fee tariff which 

will be disclosed in the Fee Schedule, and met out of the Truffle fees set out in the Fee 

Schedule. The Custodian may or will utilise its normal banking arrangements or a third party 

broker at its option to process foreign exchange transactions and it may operate a price spread 

between buying and selling prices. The Custodian may process foreign currency transactions 

at any trade intervals generally operated by the market at its sole option and it shall not be 

responsible for variations in foreign exchange rates under any circumstances.  

9.11 You acknowledge that you have given the Truffle Manager power to arrange and execute 

subscriptions on your behalf in Fund Interests and exercise all rights and entitlements, 
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including voting rights, arising in respect of Partnership Interests. The Custodian shall be 

entitled, without you having recourse to it and without the Custodian being required or 

expected to contact you, to rely on the Truffle Manager's instructions given to the Custodian. 

You further accept that the Custodian acting on such instructions from the Truffle Manager will 

have the effect of removing the Custodian's fiduciary duty to you in respect of client money 

paid away or assets transferred. 

9.12 In order to enable the Truffle Manager to perform its responsibilities as set out in these Terms 

and Conditions, the Custodian will ensure that it promptly provides copies of all annual reports 

and other information issued by the Funds and Fund Managers in relation to Fund Interests 

and, when so instructed by the Truffle Manager, make the necessary arrangements to attend 

and vote at Limited Partners' meetings in respect of Funds so as to give effect to the Truffle 

Manager's instructions in respect of actions which affect Fund Interests in the Fund. 

10. Payment of returns on investments 

10.1 The Custodian shall maintain records of the subscriptions to each Fund and their utilisation to 

meet capital calls to pay fees and expenses and then, in respect of that Fund Interest, the 

payments of capital and income received from the Fund. In effect, the monies in respect of 

each Fund subscription shall be monitored on a distinct basis so, for example, a distribution 

from one Fund shall not be used to pay capital calls to another Fund. 

10.2 It is expected that private equity Funds will deliver capital returns but some debt Funds may 

deliver income. For all Funds, it is expected that all returns (net of fees and expenses) will be 

paid out to Account Holders as promptly as possible on the basis explained in this Paragraph 

10.  

10.3 The Custodian shall notify the Truffle Manager promptly of all receipts in respect of Fund 

Interests. The Custodian shall credit your pro rata share of income and capital proceeds and 

any other receipts that we receive and instructions in relation to any investment in Fund 

Interests made in respect of your Account, to your Account within a reasonable time. (The 

Custodian relies, and you accept that it relies, upon the relevant Fund Manager both to notify 

the Custodian and deliver payments to the Custodian. The Custodian acts in a passive 

recording recipient role, not an active management role.)  

10.4 Where dividends and other income and any capital amounts or other distributions are received 

by the Custodian in cash (usually in bulk for a number of clients aggregated, hence requiring 

reconciliation and separation) the Custodian normally aims to credit them to your Account five 
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working days after cleared funds have been received, though we do this as promptly as 

practicable. It may be on a same day basis but the period is not guaranteed. 

10.5 Distributions will be paid in the same currency of which they are received from the relevant 

Fund: Investors should therefore note that they will bear their own foreign exchange currency 

risk relative to their own home currency, and any costs which their bank may charge for 

conversion of such sums into their local currency. If any distribution is received in a currency 

other than British pounds and if we and the Custodian so agree, the amount of the distribution 

will be converted into British pounds and credited to your Account in British pounds.  The 

Custodian will undertake a foreign exchange currency transaction with the amount being 

converted and credited to your Account in British pounds at the prevailing exchange rate 

available in the currency market via the Custodian's usual foreign currency exchange 

arrangements, net of costs. Any such conversion will be executed as soon as practicable within 

the Custodian's normal banking and settlement arrangements. There may be charges for such 

currency conversions and the Custodian will also pass on to you any charges by the bank. 

10.6 Income and capital cash amounts derived from Partnership Interests (subject to retentions to 

cover sums due to the Custodian) will be credited to your Account promptly and will be paid 

out quarterly, as soon as practicable at 5th January, 5th April, 5th July and 5th October dates, 

provided that the amount due to you exceeds £20. If an amount to be distributed is to be paid 

out is less than £20, it is retained pending the next payment to you. Should a substantial sum 

be received during a quarterly period, the Truffle Manager may, at its discretion, agree with 

the Custodian that amounts will be distributed within a quarterly period. This discretion will 

likely be exercised where an amount received from a Fund exceeds 10% of the committed 

capital subscription to that Fund. No interest will be credited or paid on income held pending 

distribution or reinvestment. 

10.7 Whilst the Custodian will seek to collect interest and other relevant distributions in respect of 

Fund Interests in your Account and credit them to your Account within a reasonable time, the 

Custodian is not responsible for delay error or default of third parties responsible for delivering 

or paying interest or other amounts or benefits. For reasons of administrative practicality, all 

dividends and fractional entitlements may be subject to rounding down to the nearest share or 

nearest penny. Rounding will be retained by the Custodian and may be donated to charity as 

part of the Custodian's periodic charitable donations. 

10.8 Where the Custodian receives amounts in respect of closed Accounts, the Custodian will 

endeavour to pay these to the former Account holder net of the Custodian's and other charges 

within 30 days of 5th January, 5th April, 5th July and 5th October as long as the Custodian has 
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the Account holder's current Account contact details. Dividends less than £20 net of charges 

are disregarded for this purpose as processing and postage costs make administering small 

sums uneconomic. 

10.9 If the Custodian receives stock based on scrip dividends or other capital payments after an 

Account closure they will usually only be paid as realised cash (net of any conversion charges) 

in respect of the closed Account and may be subject to the net £20 minimum sum referred to 

above. There may be a transfer out of scrip dividends only in exceptional circumstances where 

the Truffle Manager and the Custodian so agree.  

10.10 Any payments to be made will usually made by the Custodian by BACS within 10 Business 

Days of sufficient received instructions from the Truffle Manager but after completion of the 

Custodian's satisfaction of identity and other appropriate anti money laundering and security 

checks. The period is not guaranteed and may vary depending on circumstances. The 

Custodian will make a payment into a UK bank account in the Account Holder's name only 

unless otherwise agreed by the Custodian in advance, and this must be done in writing. 

Cheque payments will be made exceptionally and at the Custodian's sole discretion. 

Administrative charges of at least £25 per cheque may apply. 

10.11 It is anticipated that an Account shall remain open for such time as you wish to have access 

to Fund investments. Consequently, an Account shall remain open, even if a small amount of 

cash may be held within an Account, for example if towards the end of an investment period 

for a Fund all of the capital calls have been paid but returns have yet to be received, or you 

have made a Fund investment and it has completed its term and payments have been made 

out but you may wish to make a further investment in another Fund in the future. Nonetheless, 

the Custodian, with the agreement of the Truffle Manager, may close your Account, for 

example if the Account would hold negative value.  

11. Information, confidentiality and reporting 

11.1 The Truffle Manager provides ongoing reporting on your investments as required by FCA rules 

through your Account on the Truffle Website. You can access details of your Account on the 

Truffle Website at any time. We shall endeavour to ensure that this is up to date but note that 

there may be a time delay in reflecting subscriptions to Fund interests (due to the closing 

procedure for a Fund (and there may be a time period whilst the Custodian processes receipts 

and payments). Also note that, due to the nature of the investments offered on the Truffle 

Website, reporting is expected to be updated quarterly, consistent with the frequency of 

reporting received from the underlying funds. 
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11.2 Where the Truffle Manager provides you with valuations via your online Account you undertake 

to check them at least once in each quarter and you accept contractually that we may assume 

that you have done that. 

11.3 You accept that you are responsible for paying due attention to the information we provide to 

you your online Account. If you have any queries you must raise them with Truffle promptly as 

appropriate. 

11.4 You agree to inform the Truffle Manager and the Custodian as appropriate immediately of any 

perceived errors or omissions in your account of which you become aware so that any 

consequences can be mitigated or addressed promptly. Neither the Truffle Manager nor the 

Custodian shall be responsible for any consequences of a failure to notify the Truffle Manager 

and/or the Custodian. 

11.5 You agree to treat all information you receive in respect of Funds, whether preliminary 

information made available on our Website and/or information to which you have access by 

way of reporting on our Website after subscribing to a particular Fund, strictly confidential.  You 

will disclose no such information to any third parties except: 

(a) in so far as is reasonably necessary in connection with making your subscription and 

receiving returns from the Fund ibn accordance with these Terms and Conditions, 

and 

(b) only in so far as will ensure that we are not in breach of the terms of any non-

disclosure agreement ( "NDA") which we sign with any Fund Manager of which we 

notify you from time to time, most likely in connection with specific Fund Interest 

investment opportunities. 

In particular when accessing information about a Fund in order to consider whether or not to 

invest in the Fund, you agree to treat all information you access, whether preliminary 

information made available on our Website and/or further detailed documentation such as a 

Fund's prospectus and other documents relating to the Fund which you access through our 

Website, strictly confidential. You will disclose no such information to any third parties except 

in so far as is reasonably necessary in connection with your decision as to whether to make a 

subscription. You accept that there may be particular non-disclosure requirements in respect 

of a particular Fund and, if you are notified of these in respect of a particular Fund, you agree, 

through signing up the Subscription Documentation for that Fund, to abide by those non-

disclosure terms. 
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12. Fees 

12.1 Fees shall be payable for the services provided pursuant to these Terms and Conditions in 

accordance with the Fee Schedule provided to you as amended by us from time to time. A 

copy of the Fee Schedule is available on the Truffle Website. 

12.2 Truffle and the Truffle Manager may from time to time change the Fee Schedule. However, in 

respect of a particular Fund subscription, the fees described in the Fee Schedule on the date 

of closing of that Fund shall remain the same for the duration of your investment in that Fund, 

unless fees and expenses changes are reasonably required to reflect additional or altered 

legal or regulatory obligations with which the Truffle Manager and/or the Custodian must 

comply in connection with your investment in that Fund. 

12.3 The fee structure comprises a one-off commitment fee and an ongoing platform fee. Please 

refer to the Fee Schedule which sets out full details of the amount of our fees and when and 

how they will be payable. The Truffle Manager, out of the commitment fees and platform fees, 

pays the fees levied by the Custodian.  

12.4 The commitment fee is payable from your Account at the time of making each subscription to 

a Fund and is deducted from the amount of your subscription. 

12.5 The platform fee accrues and is payable monthly and will be debited from your Account 

promptly as it accrues. In the event there are insufficient funds in your Account to cover fee 

payments that are due, the unpaid fees will accrue until such time as sufficient funds are 

available following distributions from the Investments in your Account.  

12.6 Any additional fees and expenses which may be charged to your Account are explained in the 

Fee Schedule. 

13. Regulatory matters and complaints 

13.1 Each of Truffle, the Truffle Manager and the Custodian accepts responsibilities as required 

under FSMA and FCA Rules for their respective roles and providing services to you.  

13.2 Truffle Invest Limited is conducting regulated activities for the purposes of the UK's Financial 

Services and Markets Act 2000 (FSMA) on the basis that it is an appointed representative of 

Met Facilities Limited.  
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13.3 The Truffle Manager, Met Facilities LLP, is conducting regulated activities for the purposes of 

the FSMA on the basis that it is an authorised person: Met Facilities LLP is authorised and 

regulated by the UK Financial Conduct Authority. (FRN: 587084) 

13.4 Custody is provided by Reyker Securities Plc and Reyker Securities Plc is authorised by the 

Financial Conduct Authority (FCA) number 115308. 

13.5 If you have a complaint, please contact Truffle and/or the Truffle Manager as appropriate. Each 

can be contacted at the contact address indicated 

Truffle:   Truffle Invest Ltd, 67 Wingate Square, London SW4 0AF 

Truffle Manager: Met Facilities LLP, FKS House, Second Floor, 40 - 44 Newman 

Street, London W1T 1QD  

13.6 We have a procedure for dealing with any complaints which is available on our website 

(www.truffleinvest.com/legal). If you make a complaint and if you are not satisfied with our 

response, you can refer your complaint to the Financial Ombudsman Service at The Financial 

Ombudsman Service, Exchange Tower, London E14 9SR – telephone 0880 023 4567 or 0300 

123 9123. Further information can be found at www.financial-ombudsman.org.uk. 

13.7 We are covered by the Financial Services Compensation Scheme (FSCS) through being an 

appointed representative of a participant firm of the FSCS, so if we cannot meet our obligations 

to you, you may be entitled to compensation from the FSCS. The details depend on the type 

of investment and the circumstances of your claim. For more information about how the FSCS 

might apply to your investments, please visit the FSCS's website at www.fscs.org.uk. 

14. Website access and security 

14.1 We will arrange digital security details for accessing the Website including a username and 

password ("Security Details"). You must keep the Security Details safe at all times and should 

not disclose them to any third party. You must tell us immediately if there is any breach of 

security, loss, theft or unauthorised use of the Security Details. You will be responsible for any 

use of the Security Details where you have allowed another person to use them deliberately, 

negligently or in breach of these Terms and Conditions. 

14.2 You should only use the Website in accordance with these Terms and Conditions and all 

Applicable Law and Regulation. You shall not: 

(a) reverse engineer or otherwise attempt to maintain the source code from the platform 

whether in whole or in part; 

http://www.fscs.org.uk/
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(b) circumvent, enable, modify or provide access, permissions or rights which violate the 

terms for the Website; 

(c) introduce any viruses, worms, Trojan horses or similar harmful code into the Website; 

(d) except where expressly permitted by us, disclose any content of the Website which 

is not already in the public domain other than as a result of breach of these Terms 

and Conditions to any third party; 

(e) use automated scripts to collect information from or otherwise interact with the 

Website  

(f) create any database that includes material downloaded or otherwise obtained from 

the Website other than for your own personal records; 

(g) remove any text whatsoever including but not limited to copyright or trademark 

notices, from materials made available through the Website or otherwise provided by 

us; 

(h) link to any part of our Website or allow it to be displayed, framed or otherwise 

surrounded by material not originating from us; 

(i) copy or modify the Website; or 

(j) interfere with or disrupt the integrity or performance of the Website or any data 

contained on the Website. 

15. Closing your Account 

15.1 These Terms and Conditions must remain in place for such time as you hold Fund Interests – 

You acknowledge that you have no discretion to close your Account for such time as you hold 

Fund Interests. 

15.2 It is expected that these Terms and Conditions will continue to apply, and the contract between 

us will remain in place, for so long as you hold any Fund Interests. We may at our discretion 

close your Account but, should we decide to do so, we will notify you promptly with our reasons, 

and set out the consequences for your Account. In normal circumstances, this will only occur 

if you cease to be an Eligible Investor and this will mean that, as explained in Paragraph 2.5, 

you may thereafter make no further investments through the Truffle Website but these Terms 

and Conditions will continue to apply to the relationship between us in respect of investments 
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you have made prior to the date of closure of your Account. If we determine to close your 

Account, any investments you have made prior to the date of closure of your Account will 

continue to be handled on the terms set out in these Terms and Conditions and, to that extent, 

these Terms and Conditions shall continue to apply unless and until the winding up of the 

relevant Funds and final payments out in respect of those investments pursuant to paragraph 

10.   

15.3 In some exceptional circumstances, we may, at our discretion, close your Account and 

terminate the entire agreement between us as set out in these Terms and Conditions early. 

However, this is highly unlikely for such time as you hold Fund Interests because such would 

normally not be practicable. Any closure of your Account would only be possible when such 

can be achieved without prejudice:  

(a) to the terms on which the aggregated subscriptions to a Fund have been made 

pursuant to Paragraph 4;  

(b) to any of our other clients; and  

(c) without prejudice to returns received from a Fund for you or our clients generally. 

15.4 As emphasised on the Website and in Paragraph 6 above, investment in each Fund should be 

viewed as a long term investment for the term of duration of the Fund. Early cancellation or 

withdrawals are not envisaged as being feasible.  

16. Liability 

16.1 The services of Truffle, the Truffle Manager and the Custodian explained in these Terms and 

Conditions presuppose that Funds and the Fund Managers can be identified and the Fund 

Managers agree to have their Funds made available through the Truffle Website. This is not 

assured. Particular Funds and Fund Managers may impose specific terms and conditions in 

addition to these Terms and Conditions. If such is the case, this will be set out on our Website 

in the details relating to the relevant Fund and further specific terms may be included within 

the Subscription Documentation for a particular Fund. 

16.2 Subscriptions to a Fund are made on a non-advised only basis. This means that arrangements 

are made by the Truffle Manager which effects the subscription pursuant to your specific 

instructions with the interests in Funds issued being registered in the name of the Custodian's 

Nominee.  The Truffle Manager and the Custodian effect a subscription at the specific 

instruction of their mutual client An instruction to subscribe for interests in Fund Interests is 
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implemented without any of Truffle, the Truffle Manager or the Custodian providing you with 

any advice or guidance. The responsibility for the decision whether and when to subscribe to 

a Fund is entirely yours and nothing which Truffle, the Truffle Manager or the Custodian says 

or does shall be construed by you or others as giving of offering you advice. Consequently 

none of Truffle, the Truffle Manager or the Custodian is required to (and shall not) assess the 

suitability of any Fund Interest or Fund Manager or their respective investments or services 

offered, and therefore you will not benefit from the protection of the FCA Rules in assessing 

suitability. You should note that even if we have categorised you as a certified high net worth 

investor or a self-certified sophisticated investor for the purposes of Paragraph 2.2 above and 

undertaken a preliminary assessment of your profile and objectives, this is not an assessment 

which constitutes advice or is in any way an undertaking of a suitability assessment for you. 

16.3 None of Truffle, the Truffle Manager or the Custodian in any way guarantees investment 

returns resulting from investment in any Fund. 

16.4 None of Truffle, the Truffle Manager or the Custodian shall be liable for any failure or delay in 

the performance of their respective obligations under these Terms and Conditions by reason 

of any cause beyond its reasonable control. 

16.5 Except in the case of fraudulent or fraudulent misrepresentation, personal injury or death 

caused by our negligence or any other liability which cannot be excluded by Applicable Law 

and Regulation, neither Truffle nor its principal and the Truffle Manager, Met Facilities LLP, , 

nor the Custodian shall be liable for any indirect or consequential loss (howsoever arising) nor 

any loss of profits, loss of revenue, loss of goodwill, loss of savings or lost opportunity (whether 

direct or indirect). 

17. Amendments to these Terms and Conditions 

17.1 Truffle and the Truffle Manager may amend these Terms and Conditions from time to time 

and, in such event, will notify you in advance of the changes being implemented. 

17.2 We may change these Terms and Conditions in order that we: 

(a) comply with or meet any new changes in Applicable Law and Regulation; 

(b) correct any inaccuracies, omissions, errors or ambiguities; 

(c) reflect any changes to the services which we offer under these Terms and Conditions, 

or changes to our Website, to our systems or our processes and procedures, market 

practice or customer requirements; 
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(d) accommodate any changes required if a new Custodian is appointed by us; 

(e) reflect any changes to the costs that we or third parties incur which may result in any 

increase in the charges you pay and so changes to the Fee Schedule; or 

(f) make any other changes which we believe in good faith are reasonable, provided that 

you are not materially disadvantaged by such changes. 

Provided that no amendment shall be such as to alter the commercial terms applicable to a 

Fund Interest to which you have made a commitment prior to the change to these Terms and 

Conditions being implemented. 

18. Communications 

18.1 Account Opening Documentation, Subscription Documentation and other written investment 

instructions received via post or email must be addressed to Truffle electronically through the 

Truffle Website. In the event of any difficulty in so communicating, please contact Truffle at 

infro@truffleinvest.com or Truffle Invest Ltd, 67 Wingate Square, London SW4 0AF.  

18.2 Defined Terms 

Account an account opened by you, as an Eligible Investor and a prospective 

investor in Fund Interests pursuant to the Account Opening 

Documentation entered into by you as set out in Paragraph 4 

Account Holder, 

"you" "Investor" 

a person who is an Eligible Investor and who has completed our 

Account Opening Documentation and in respect of whom we have 

agreed to set up an Account 

Account Opening 

Documentation 

in respect of an Account Holder, the account opening documentation 

which he or she completes on establishing an Account in accordance 

with Paragraph 2 before having access to the Funds made available 

on the terms set out in Paragraph 3 and making any investment in 

Fund Interests 

Applicable Law 

and Regulation 

in respect of a person, all applicable laws and regulations, and in the 

case of Truffle, the Truffle Manager or the Custodian such 

compliance arrangements as it determines are required to ensure 

compliance with such applicable laws and regulations, including the 

FCA Rules 

mailto:infro@truffleinvest.com
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Core 

Subscription 

Terms 

in respect of an application to subscribe for Fund Interests in a Fund, 

the core terms devised by Truffle and the Truffle Manager and agreed 

with the Custodian which the Truffle Manager will seek to incorporate 

in the subscription terms agreed for investment in the particular Fund. 

Details of the core terms, as amended from time to time, are available 

on request.  

Custodian the firm which the Truffle Manager selects as the custodian of Fund 

Interests from time to time. (The Truffle Manager arranges the 

custody of Fund Interests. The initially selected custodian is Reyker 

Securities Plc. Details of the terms on which Reyker will provide 

custody of assets and cash are explained in Paragraphs 7-10 of 

these Terms and Conditions.) 

Eligible Investor 

a person who meets our eligibility criteria as amended from time to 

time, details of which will be made available on the Truffle Website 

and of which key terms are set out in Paragraph 2.2 

FCA the Financial Conduct Authority 

FCA Rules the Handbook of Rules and Guidance of the FCA 

Fee Schedule the fee schedule as amended from time to time. A copy of the Fee 

Schedule will be made available on the Truffle Website 

Fund means a fund, information about which is made available on the 

Truffle Website 

Fund Interests in respect of a Fund, an interest in a Fund which is held by the 

Custodian (or its Nominee) pursuant to an aggregated subscription 

on the terms set out in Paragraph 4, the Custodian or his Nominee 

becoming a limited partner in the relevant Fund  

Fund Manager in respect of a Fund, its fund manager, alternative investment fund 

manager ("AIFM") or other promotor with which Truffle arranges the 

terms for subscription in Fund Interests 

Nominee a nominee appointed by the Custodian which shall be the legal holder 

of Partnership Interests and so the named limited partner in each of 
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the Funds in which you invest. Details of the basis on which the 

nominee holds Partnership Interests are set out in Paragraph 9.4  

Subscription 

Documentation 

in respect of a subscription on an aggregated basis to a Fund, the 

subscription documentation and other instructions which we require 

to be completed by each Account Holder who wishes to make a 

subscription to that Fund 

Truffle Truffle Invest Limited, which is offering access to Funds via the Truffle 

Website and, assists in arranging the terms for deals in Fund 

Interests , and providing day to day function assistance to the Truffle 

Manager in connection with its management activities for Investors. 

(Truffle is an appointed representative of Met Facilities LLP.)  

Truffle Manager, 

we, us 

Met Facilities LLP whose principal address is at FKS House, second 

floor, 40 – 44 Newman Street, London W1T 1QD, which is authorised 

and regulated by the FCA. The Truffle Manager will provide 

management services contemplated within these Terms and 

Conditions to each individual Account Holder, which include 

arranging deals in investments by way of subscribing for Fund 

Interests and arranging custody with the Custodian on behalf of Fund 

Investors. (The services of the Truffle Manager will be conducted by 

staff of Truffle Invest LLP who are seconded to Met Facilities LLP for 

this purpose.) 

Truffle Website the website with URL www.truffleinvest.com through which Account 

Holders will  

- access details of the available Funds from time to time;  

- give instructions to Truffle in respect of subscriptions to 

Fund Investments and  

- access reports regarding Fund holdings and valuations 

Unless the context otherwise requires, terms defined in the FCA Rules shall have the same 

meaning in these Terms and Conditions. 

 


