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THE SIGMA FUND
= Sigma Solution®
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= Sigma Libertye

managed by
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ASSET MANAGEMENT LID.
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OFFERING CIRCULAR
CONDITIONS & REGULATIONS

1. PAN CARIBBEAN ASSET MANAGEMENT LIMITED

Sigma Unit Trust Investment Growth Fund was registered on the 25th
day of May, 1994. On the 29th of October, 2004 the Managers approved
that the name of the Fund be changed to The Sigma Fund.

2. THETRUSTEE

The Trustees are MF&G Trust & Finance Limited. The Directors of MF&G
Trust & Finance Limited are:

Noel D. Levy
Norman O. Minott
Stephen M. Shelton
Derek N. Jones
Ethan M. Sinclair

3. THE MANAGERS

The Managers are Pan Caribbean Asset Management Limited. The
Directors of Pan Caribbean Asset Management Limited are:

Colin Steele - Chairman

Steven Gooden - General Manager
Richard Byles

Donovan Perkins

Peter Melhado

Philip Armstrong

On the 14th of September 2004, approval was sought and granted for
the name of the Manager to be changed from Sigma Unit Trust
Managers Limited to Pan Caribbean Asset Management Limited.

4. AUTHORISED AND PAID-UP CAPITAL

The Authorised Share Capital of Pan Caribbean Asset Management
Limited is comprised of 18,950,100 ordinary shares of $1.00 each, and
5,310,000 redeemable preference shares and 3,570,000 non-
redeemable preference shares. The issued and fully paid up share
capital is $27,830,100. Pan Caribbean Financial Services Limited holds
100% of the paid up share capital.

5. THETRUST DEED

The Trust Deed may be inspected at the offices of the Trustee, MF&G
Trust & Finance Limited, 21 East Street, Kingston. Copies of the Trust
Deed may be inspected at the Offices of the Managers, Pan Caribbean
Asset Management Limited, 60 Knutsford Boulevard, Kingston 5. Copies
of the Trust Deed and/or any supplemental Deed or Deeds thereto will
be supplied by the Managers to any person on application at a charge
of $100.00 per copy or such other price per copy as the Managers may
set. The price per copy is presently $1000.00.

6. PORTFOLIOS
The Sigma Fund has three (3) portfolios:

1) Sigma Optima®, consisting mainly of blue chip Jamaican
Stocks,

2)  Sigma Solution®, consisting mainly of Jamaican dollar
denominated Government of Jamaica debt instruments, and

3) Sigma Liberty®, consisting mainly of Jamaican Dollar
and U.S. Dollar denomiated debt instrument issued by the
Government of Jamaica.

7. AUDITORS, STOCKBROKERS AND BANKERS

(a) AUDITORS

PRICEWATERHOUSECOOPERS
Scotia Centre

Duke Street

Box 372

Kingston

(b) STOCKBROKERS

PAN CARIBBEAN FINANCIAL SERVICES LIMITED
Pan Caribbean Building

60 Knutsford Boulevard

Kingston 5

(c) BANKERS
For the Managers:

THE BANK OF NOVA SCOTIA (JAMAICA) LIMITED
Scotia Centre

Corner Duke and Port Royal Streets

Kingston

For the Fund:

RBTT Bank Jamaica Limited
17a Duke Street
Kingston

This offering circular and application form will be available at any of our
Pan Caribbean branches.

8. BUYING AND SELLING UNITS, PRICE QUOTATIONS,
CHARGES AND MINIMUM HOLDING PERIODS

(a) Buying and Selling Units

Units may be bought or sold after the Initial Issue of Units on any
Business Day at the prevailing offer and bid prices respectively, subject
to minimum holding periods as the Managers may determine. The “ask”
or “offer” or “issue” price and the “bid” or “purchase” or “realization” price
are based on the current selling and buying prices of the investments in
the Fund. The initial minimum amount of units that can be purchased is
500 units for Optima, 2000 units for Solution and 5000 units for Liberty
or such other minimum that the managers may determine. Subsequent
minimum amount of units that can be purchased is 500 units per
portfolio or such other minimum that the managers may determine.
Thus, under normal circumstances, applications cannot be made for
less than the stated amounts in any portfolio. The “ask” price is the price
at which the Managers will sell units to members of the public. The
“realization” price is the price at which the Managers will repurchase
units from unit holders.

The Managers may suspend the payment of any Realization Price for a
period of up to three months from the date of receipt of a Realization
Notice if in the Managers’ determination it is prudent to suspend such a
payment.

(b) Price Quotations and Charges

The Fund’s portfolio(s) of investments is valued at the prices prevailing
at the close of trading on the previous day. The bid and ask prices will be
published in a daily morning newspaper every Wednesday and Friday.
The issue price of units in a Portfolio is calculated by dividing the value
of that Portfolio(s) by the number of units in issue. To this resultant value
per unit is added an appropriate provision for fiscal and purchase
charges attributable to each Unit of that Portfolio. The Realization Price
(the price at which the unit holder will sell his units back to the Managers)
of units is calculated by dividing the value of the Fund’s Portfolio by the
number of units in issue.

Quoted equities are valued at the closing bid price on the Principal Stock
Exchange (The Jamaica Stock Exchange), or such other stock
exchange, as the Managers may decide.

—p—

The Initial Offer Price of units was $1.00 which is inclusive of a
preliminary charge not to exceed eight percent (8%), but after deducting
the said charge as indicated above.

Currently, the preliminary charge at date of registration of Offering
Circular is as follows:

(1) Sigma Liberty® portfolio is inclusive of preliminary charge of 2%.
However, units purchased directly from Managers will not attract this
fee provided the investment is held for sixty (60) days.

(2) Sigma Optima® portfolio is inclusive of a preliminary charge of eight
percent (8%). However, the managers have adjusted this fee to
4.0% provided the investment is held for the minimum holding period
of thirty (30) days.

(3) Sigma Solution® portfolio is inclusive of a preliminary charge of two
percent (2%). However, units purchased directly from the Managers
will not attract this preliminary charge providing the investment is
held for a minimum of sixty (60) days.

Prices guaranteed until 10:00 a.m. each business day.

Clause 11 B (c) of the Trust Deed states that realisation can be effected
either by the purchase and payment of the realisation price of unit by the
Manager or by the redemption of the units and the payment of the
realisation price out of the portfolio or partly by one method and partly
by the other.

9. BORROWING

The Managers are allowed to borrow money in an amount up to 7 1/2%
of the aggregate value of the investments and cash forming the
Deposited Property, if such borrowing is deemed to be advantageous by
the Managers and the Trustee. The period of such borrowing shall not
exceed six (6) months and must meet the prior approval of the Financial
Services Commission. Such borrowing would, of course, be chargeable
upon the assets of the Fund or a Portfolio thereof.

10. INVESTMENT POLICY

The Fund will be so managed as to provide investors with
the highest possible returns on carefully selected portfolio(s) of
investments. Bearing in mind that the value of certain underlying
investments may fluctuate, and to ensure that the Fund’s investment
goals are achieved, the Managers may not:

() Invest more than 10% of the total value of the Deposited
Property of the Fund in any one company.

(i) Invest in more than 10% of the total nominal value of all the
issued shares of any class, in any one company.

(iii) Invest more than 10% of the value of the Fund in unquoted
securities.

(iv) Invest more than 20% of the total value of the Deposited
Property of the Fund in real estate.

(v) Invest more than 15% of the total value of the Deposited
Property of the Fund in foreign countries.

These limitations apply immediately after the investment is made, but if
through appreciation the limits are exceeded, then the Managers may
not make further acquisitions in the respective class until they have
divested themselves of the appropriate class of investments. These
limitations come into effect once there are 5,000,000 units in issue.
These restrictions do not apply to Government of Jamaica Debt
Instruments.

11. TERMINATION OF THE TRUST

The Trust can be terminated in the following circumstances:

(@) If, (there being only one portfolio or only one portfolio remaining)
the Trustee having given (1) years’ notice to the Managers that
a change of Managers is desirable in the interests of the Unit
Holders the Trustee has not found an acceptable person ready
to accept the office of Managers.

(b) If it becomes illegal, or in the Trustee’s opinion impractical
inadvisable, or contrary to the interests of the Unit Holders to

e

continue the Trust.
(c) If the Unit Holders by Extra-ordinary Resolution so determine.

(d) On the expiration of the period of twenty-one (21) years after the
date of the death of the last descendant of Queen Elizabeth
living on the date of this Deed.

(e) If the Trustee notifies the Managers of its intention to retire and
no new Trustee has been appointed within six (6) months of
the receipt of such notice by the Managers or within such
extended period as the Trustee agrees.

(f) If the Managers notify the Trustee of their intention to retire and
the Trustee fails to appoint another person as Manager who the
Trustee considers to be a suitable replacement for the Managers
within six months after the notification to the Trustee or within
such extended period as the Managers agree.

(9) If either the Trustee or the Managers go into liquidation and the
other fails to appoint another suitable person as Trustee or
Manager (as the case may be) within thirty (30) days after the
commencement of the bankruptcy or liquidation.

On termination of the Trust, no further Units shall be issued and
the Trustee or (as the case may be) the Managers are required
to:

(@) sell all investments held by it as part of the Trust Fund, such
sale being carried out and completed in such manner and
period after termination as the Trustee or the Managers
consider advisable;

(b) distribute from time to time to Unit Holders in pro ratio to the
number of units held by them all net cash proceeds obtained
from the sale of the property of the Fund. The Trustee is
entitied to retain all monies sufficient to meet all costs,
charges, expenses, claims and demands arising out of the
Trust's liquidation, including the fees of the Trustee, the
Registrar and the Managers.

12. ACCUMULATION OF INCOME (DISTRIBUTION)

The Trustee may determine whether there will be a distribution of
income. Audited statements will be prepared by the Managers and filed
with the Trustee. Copies will be available for inspection by Unit Holders
during business hours at the offices of the Managers.

13. REMUNERATION TO MANAGER & TRUSTEE
The Managers will receive income based on:

« the preliminary charge not exceeding eight percent (8%) of the
bid price of units.

* an annual remuneration of one and one-half percent (1 1/2%)
of the Net Deposited Property (NDP).

The remuneration of the Trustee shall be agreed from time to time by the
Managers and the Trustee (the basis being some fixed percentage of the
value of the Fund) and shall be payable by the Fund. The Trustee is also
entitled to be repaid by the Fund the amount of all its disbursements
incurred in the performance of its duties under the Trust Deed.

14. ISSUE AND TRANSFER OF UNITS

Upon receipt of a completed application form and appropriate monies,
the Manager may accept or reject such application. If accepted, the
Manager will issue a receipt. To transfer/encash units simply complete
the transfer form along with the certificate (if issued) and submit to the
Managers with proof of identity. —Transactions leading to an
account/certificate (if issued) balance of less than two hundred (200)
units will not be accepted.

Statements are dispatched to Unit Holders quarterly, specifying the
number of units purchased/held, the name of the Unit Holder and the
value of their investment.

Aregister of Unit Holders will be kept by or on behalf of the Trustees. The
register will list the names and addresses of Unit Holders and the
number of units held by each. Where a Unit Holder becomes the owner
of units by virtue of an instrument of transfer, the register will list the
name and address of the transferor, the date of registration of the
transfer and the name and address of the transferee. The register will be
Oﬁened on each business day to inspection of each unit-holder without
charge.

Instruments of transfer must be signed by the transferor. Each
instrument of transfer must be left with the Trustee for registration along
with the certificate(s) (if issued) relating to the units being transferred.
There is no fee chargeable for the issue of a new certificate (if issued) in
the name of the transferee. On the death of a Unit Holder, the executors
of the deceased’s estate will be the only persons recognised as having
title to the units. On the death of any one of the joint holders of units, the
survivor(s) will be the only person(s) recognised as having title to the
units.

15. UNIT TRUST PRICE MOVEMENTS

The purchase of units in a well managed Unit Trust is a method of
investing on a regular basis with the advantage of continuous
professional investment expertise. Because, however, there will always
be fluctuations in the Erice of securities or other investments, there can
be no guarantee that the Unit Trust price movements will only be upward.
However, experience has shown that the long term trend in the value of
stocks, shares and real estate is likely to be upward.

There is no real assurance that income (or yield) from the
underlying investments of the Fund will grow, as such income (or
yield) can fluctuate over time.

16. STATEMENT OF INVESTMENT

In addition to the last audited statements of the fund, Unit Holders may
obtain a list of Investments held by the Fund as at the end of each
quarter on request from the Managers.

In the case where any asset or liability cannot be considered as being
attributable to a particular ﬁortfolio, that asset or liability shall be
allocated to all portfolios to which it is attributable pro rata to the values
of those portfolios at the time of allocation except that all liabilities, to
whatever portfolios they may be attributable, shall unless otherwise
agreed on with the creditors, be hinding on the trust as a whole.

17. SPECIAL TAX CONCESSIONS

Unit Holders benefit from the following tax concessions:
(a) The income received by way of dividends by the Trustee (in his
capacity as Trustee of the registered Unit Trust) is received
without deduction of tax.

(b) Unit Holders pay no Transfer or Capital Gains Tax on sale of their
units in Sigma Optima®.

(c) The Sigma Solution® and Sigma Liberty® portfolios are tax-free
for individuals if held for over five years (maximum investment of
$1M per year, if operated in accordance with the relevant
provisions of the Income Tax Act - Section 12 (AK)).

18. HOLDING PERIOD

There is a minimum holding period for units in each portfolio as follows:

Sigma Optima®- thirty (30) days
Sigma Solution® - sixty (60) days
Sigma Liberty® - sixty (60) days

Please also note section 8. Sigma Vision® (an
investment via salary deductions) should be held for 180
days. Encashments before will incur charges ranging from
2-4%.

19. DATE OF SUBMISSION OF OFFERING CIRCULAR

Offering Circular submitted for registration Feruary 29, 2008
Offering Circular registered on May 2, 2008



