
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Liquidity Management Policy 

 

Specialised Private Capital Limited 

 

Statement of Intent Specialised Private Capital Limited (SPC) is the responsible 

entity of the Global Fundamental Equities Fund (GFEF) 

ARSN 601 747 773. This document outlines SPC’s Liquidity 

Management Policy and provides a guideline on how it manages 

liquidity risk. 
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Document Purpose and Usage 

The purpose of this Policy is to set out the liquidity management principles in response to ASIC’s 

RG240.78 – RG240.80 “Disclosure Principle 5: Liquidity” 
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1. Introduction 

Specialised Private Capital Limited (SPC) is the responsible entity (RE) of the Global 

Fundamental Equities Fund (“GFEF” or the “Fund”) ARSN 601 747 773. 

ASIC Regulatory Guide RG 240 “Hedge Funds: Improving Disclosure” provides a guidance on 

the disclosure framework for Hedge Funds. 

Disclosure Principle 5: Liquidity is intended to ensure that investors are made aware of the 

fund’s ability to realise its assets in a timely manner and the risks of illiquid classes of assets.  

RG 240.80 requires that responsible entities of funds of hedge funds should describe their 

investment policy in relation to the liquidity of underlying funds, and explain any risks posed to 

the fund of hedge fund’s liquidity by the nature of these investments and how that risk will be 

managed. 

 

2. Definition of Liquidity 

The amount of capital that can be applied to or redeemed from a portfolio whereby new 

investors, existing investors or redeeming investors are not unfairly advantaged relative to each 

other.
1 

 

3. Liquidity Risk   

Liquidity risk is the possibility that, at a point in time, a portfolio will not be able to equitably meet 

the demand for liquidity.
1
    

 

4. Underlying Fund & it’s liquidity profile 

The Fund intends to invest substantially all of its assets in Maverick Long, Ltd. (“Maverick” or 

the “Underlying Fund”). This intention will be clearly disclosed to retail investors in the GFEF 

offer documents. 

Maverick operates as a private investment fund and invests substantially all of its assets in 

shares of the Maverick Long Fund, Ltd (the “Master Fund”). The investment objective of the 

Master Fund is to preserve and grow capital relative to the market.  To achieve this objective, 

the Investment Manager (Maverick Capital, Ltd., a Texas limited Partnership) (the “Master 

Fund Investment Manager”) manages a diversified portfolio of long investments intended to 

achieve favourable performance. 

Investment in Maverick provides limited liquidity since Maverick Shares are not freely 

transferable and Maverick Shares may not be sold, assigned, transferred, conveyed or 

disposed of without the prior consent of Maverick’s board. There is no public market for 

Maverick Shares, and it is not expected that a public market will develop. 



5 

 

SPC generally expects that it may request to redeem Maverick Shares at their net asset value 

on at least 60 days prior written notice. 

The Master Fund may invest in securities and financial instruments that are subject to legal or 

other restrictions on transfer or for which no liquid market (or only a limited liquid market) exists. 

In certain cases, there can be no assurance that these restrictions will be released or that a 

more efficient market will develop. The market prices, if any, for such securities and financial 

instruments tend to be volatile and the Master Fund may not be able to sell them when it 

desires to do so or to realise what it perceives to be their fair value in the event of a sale. 

In the event that the Fund and other Maverick shareholders submit requests to redeem 

significant numbers of Maverick Shares within a relatively short period of time or during the 

existence of an emergency, the Master Fund's efforts to liquidate positions sufficient to fund 

such requests could be not reasonably practicable or have adverse effects on the performance 

of the Master Fund's investment portfolio and could compel the Master Fund's Board, and in 

turn Maverick 's Board, to suspend or limit payment of redemption proceeds. 

Maverick’s terms of issue provide that the Maverick must pay redemption proceeds within 60 

days of the redemption date.  However, in practice, Maverick generally pays 90% of redemption 

proceeds within 7-10 business days after the redemption date and the balance generally within 

30 days after the redemption date. 

Maverick is authorized to suspend or limit redemptions in extraordinary circumstances. 

Maverick uses its best endeavours to treat all investors fairly and equitably at all times. 

   

5. GFEF’s Liquidity Management Process   

The Global Fundamental Equities Fund (GFEF) has been established with the purpose of 

offering retail investors an opportunity to gain indirect exposure to Maverick. On this basis, it is 

intended that GFEF will invest substantially all of its assets in Maverick.  This intention will be 

clearly disclosed to retail investors in the GFEF offer documents. 

As GFEF’s ability to meet withdrawal requests will therefore be substantially dependent on the  

Fund’s ability to realise its interest in the Maverick, it is necessary to ensure that the provisions 

relating to withdrawal procedures in GFEF take into account the characteristics (and in 

particular the required time periods) associated with withdrawals from Maverick. 

Having regard to this the Constitution of GFEF provides that investors may request to redeem 

units in GFEF at their net asset value on at least 61 days prior written notice. The additional one 

day is provided to allow the RE to consolidate redemption requests received during the month, 

prior to requesting redemption from Maverick. Further, the constitution provides that the 

payment for redemption requests must be made within 65 days of the effective date of the 

redemption. However, SPC will endeavour to make redemption payments as soon as 

practicable after receiving redemption payments from Maverick. 

The Constitution of GFEF provides the RE with the right to waive the requirement for 61 days 

prior written notice. SPC may exercise this right while netting off redemption requests against 

applications for new investments. 



6 

 

SPC may also suspend consideration of redemption requests, or defer its obligation to pay the 

Redemption Price in respect of a redemption request if redemptions of interests in Maverick are 

suspended. 

 

6. Compliance with this Policy  

All SPC staff is expected to comply with the requirements of this Policy.  

  

7. Policy review and update  

The policy may be updated from time to time.   

 

The policy is generally reviewed on an annual basis to ensure that it remains relevant, current 

and compliant with all applicable laws, standards and guidance notes.   

  

The most current version of the policy can be found on our website on 

ww.centricwealth.com.au. Alternatively, you may request a copy at no charge by contacting us 

on 02 9250 6500. 

 


