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THIS PROSPECTUS IS IMPORTANT. IF YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF THIS
PROSPECTUS YOU SHOULD CONSULT YOUR STOCKBROKER, BANK MANAGER, SOLICITOR,
ACCOUNTANT OR OTHER FINANCIAL ADVISER.

Defined terms used in this Prospectus have the meaning ascribed to them in the definitions section in Appendix 1.

The Company is an open-ended umbrella investment company with variable capital incorporated on 14
June, 2000. The Company is authorised in Ireland as an undertaking for collective investment in
transferable securities pursuant to the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations, 2011 (S.l. No. 352 of 2011) and the European Union (Undertakings for
Collective Investment in Transferable Securities) (Amendment) Regulations 2016 as amended and as may
be further amended, supplemented or consolidated from time to time. Such authorisation is not an
endorsement or guarantee of the Company by the Central Bank nor is the Central Bank responsible for the
contents of this Prospectus. Authorisation of the Company is not an endorsement or guarantee of the
Company by the Central Bank nor is the Central Bank responsible for the contents of the Prospectus.
Authorisation of the Company does not constitute a warranty by the Central Bank as to the performance
of the Company and the Central Bank shall not be liable for the performance or default of the Company.

The price of shares in the Company and any Fund may fall as well as rise. The difference at any one time
between the sale and redemption price of Shares means that the investment should be viewed as medium
to long term.

Neither the admission of the Shares to the official list and trading on the main securities market of
Euronext nor the approval of the relevant listing particulars pursuant to the listing particulars
requirements of Euronext shall constitute a warranty or representation by Euronext as to the competence
of the service providers or to any other party connected with the Company, the adequacy of information
contained in this Prospectus or the suitability of the Company for investment purposes.

The Company is structured as an open-ended umbrella investment company. As at the date of this Prospectus,
the Company has one Fund, namely the Green Effects NAI-Werte Fonds. Shares representing interests in
different Funds of the Company may be issued from time to time by the Directors. Within each Fund, the Directors
may issue Shares or more than one class of Shares. All Shares of each class will rank pari passu. A separate
portfolio of assets will be maintained for each Fund (and accordingly not for each class of Shares) and will be
invested in accordance with the investment objective and strategies applicable to the particular Fund.

On the introduction of any new Fund (for which prior Central Bank approval is required) or any new class of
Shares (which must be issued in accordance with the requirements of the Central Bank and notified to and cleared
in advance by the Central Bank), the Company will prepare and will issue an updated Prospectus to include the
relevant details of each such Fund or new class of Shares as the case may be.

The value of and income from Shares in the Company may go up or down and you may not get back the amount
you have invested in the Company. Before investing in the Company, you should consider the risks involved in
such investment. Please see "Risk Factors" in Part 1 below.

Distribution of this Prospectus is not authorised in any jurisdiction unless accompanied by a copy of the then latest
published annual report and audited accounts of the Company and, if published after such report, a copy of the
then latest semi-annual report and unaudited accounts. Such reports and this Prospectus together form the
prospectus for the issue of Shares in the Company.

The Shares of the Green Effects NAI-Werte Fonds were admitted to listing on the official list and trading on the
main securities market of Euronext on 6 September, 2000. The Directors do not anticipate that an active

secondary market will develop in the Shares.

This Prospectus, including all information required to be disclosed by Euronext listing requirements, comprises
listing particulars for the purpose of the listing of such shares on Euronext.
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This Prospectus may not be used for the purpose of an offer or solicitation in any jurisdiction or in any
circumstances in which such offer or solicitation is unlawful or not authorised. In particular, Shares have not been
and will not be registered under the United States Securities Act of 1933 (as amended) or the securities laws of
the United States and may not, except in a transaction which does not violate US securities law be directly or
indirectly, offered or sold in the United States or to any United States Person. The Shares may not be offered or
sold directly or indirectly in the United States or to or for the account or benefit of any United States Person or in a
transaction not subject to the regulatory requirements of, the Securities Act of 1933 and any applicable state
securities laws. The Company has not been and will not be registered under the United States Investment
Company Act of 1940 (as amended) and investors will not be entitled to the benefits of registration or that Act.

The Shares have not been approved or disapproved by the U.S. Securities and Exchange Commission, any state
securities commission or other regulatory authority, nor have any of the foregoing authorities passed upon or
endorsed the merits of this offering or the accuracy or adequacy of these offering materials. Any representation to
the contrary is unlawful. The Shares are subject to restrictions on transferability and resale and may not be
transferred or resold in the United States except as permitted under the Securities Act of 1933 and applicable state
securities laws, pursuant to registration or exemption therefrom.

In order to ensure compliance with the restrictions referred to above, the Fund is, accordingly, not open for
investment by any U.S. Persons or ERISA Plans (pursuant to the Employee Retirement Income Security Act of
1974, as amended) except in exceptional circumstances and then only with the prior consent of the Fund. A
prospective investor may be required at the time of acquiring Shares to represent that such investor is a qualified
investor and not a U.S. Person or acquiring Shares for the account or benefit, directly or indirectly, of a U.S.
Person or with the assets of an ERISA Plan. The granting of prior consent by the Fund to an investment does not
confer on the investor a right to acquire Shares in respect of any future or subsequent application.

The Directors have the power to impose restrictions on the holding of Shares directly or indirectly by (and
consequently to redeem Shares held by) such persons or entities as described under the Mandatory
Redemptions section of this Prospectus.

The Articles of Association of the Company give powers to the Directors to impose restrictions on the holding of
Shares (and consequently to repurchase Shares held) by, or the transfer of Shares to; (a) any United States
Person (unless in the latter case permitted under certain exceptions under the laws of the United States); (b) by
any person who appears to be in breach of the laws or requirements of any country or government authority; or (c)
any person or persons in circumstances (whether directly or indirectly affecting such person or persons, and
whether taken alone or in conjunction with any other persons, connected or not, or any other circumstances
appearing to the Directors to be relevant) which, in the opinion of the Directors, might result in the Company
incurring any liability to taxation or suffering any other pecuniary disadvantage which the Company might not
otherwise have incurred or suffered. The Articles also permit the Directors where necessary to repurchase and
cancel Shares held by a person who is or is deemed to be an Irish Taxable Person on the occurrence of a
chargeable event for taxation purposes.

Potential investors in Shares should inform themselves as to (a) the possible tax consequences, (b) the
legal requirements, (c) any foreign exchange restrictions or exchange control requirements and (d) any
other requisite governmental or other consents or formalities which they might encounter under the laws
of the countries of their incorporation, citizenship, residence or domicile and which might be relevant to
the subscription, purchase, holding or disposal of Shares.

Any information given, or representations made, by any dealer, salesman or other person which are not contained
in this Prospectus or in any reports and accounts of the Company forming part hereof must be regarded as
unauthorised and accordingly must not be relied upon. Neither the delivery of this Prospectus nor the offer, issue
or sale of Shares shall under any circumstances constitute a representation that the information contained in this
Prospectus is correct as of any time subsequent to the date of this Prospectus. To reflect material changes, this
Prospectus will from time to time be updated and intending investors should enquire of the Administrator as to the
issue of any later Prospectus or as to the issue of any reports and accounts of the Company.
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This Prospectus may be translated into other languages. Any such translation shall only contain the same
information and have the same meanings as this English language document. To the extent that there is any
inconsistency between this English language document and the document in another language, this English
language document shall prevail except to the extent (but only to the extent) required by the laws of any
jurisdiction where the Shares are sold so that in an action based upon disclosure in a document of a language
other than English, the language of the document on which such action is based shall prevail.

All Shareholders are entitled to the benefit of, are bound by, and are deemed to have notice of the provisions of
the Memorandum and Articles of Association of the Company, copies of which are available upon request.
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1.1

1.2

1.3

1.4

SUMMARY
The Company

The Company is an open-ended umbrella type investment company authorised by the Central Bank under
the Regulations. It is an umbrella type company in that Shares may be issued in relation to different Funds
from time to time. A separate portfolio of assets will be maintained for each Fund and will be invested in
accordance with the investment objective and policies applicable to such Fund. Particulars (including
investment objective and policies) relating to individual Funds are given in Part 1 Further Funds may be
created from time to time by the Directors with the prior approval of the Central Bank.

The Investment Manager and Promoter

Cantor Fitzgerald Ireland Limited has been appointed Investment Manager of the Company and each of
the Funds, with responsibility for the investment management of the Funds of the Company, with power to
delegate such functions subject to the overall supervision and control of the Directors and in accordance
with the requirements of the Central Bank. Cantor Fitzgerald Ireland Limited also acts as promoter of the
Company.

Cantor Fitzgerald Ireland Limited was formed through the acquisition of Dolmen Stockbrokers in 2012, by
leading global financial services firm Cantor Fitzgerald. With a proud history of stockbroking and servicing
private clients in Ireland since 1995, the Investment Manager provides a full suite of investment services,
primarily in personalised Share Dealing, Pensions and Investment Management, Debt Capital Markets,
Corporate Finance and Research. The Investment Manager is a primary dealer in government bonds. Their
clients include private individuals and corporate entities, financial institutions, investment funds, credit
unions and charities.

Cantor Fitzgerald is a leading global financial services and has been a proven and resilient leader for over
65 years. Cantor is a preeminent investment bank serving more than 7,000 institutional clients around the
world, recognised for its strengths in fixed income, property and equity capital markets.

The Administrator

Northern Trust International Fund Administration Services (Ireland) Limited has been appointed by the
Company as administrator, registrar and transfer agent of the Company and each of the Funds. As part of
its duties it will provide shareholder services, fund accounting and calculate the Net Asset Value.

The Depositary

Northern Trust Fiduciary Services (Ireland) Limited has been appointed depositary of the Company and

each of the Funds with responsibility for the safe keeping of all of the assets of the Company with the
discretion to appoint sub-custodians.

Green Effects Investment p.l.c prospectus



Part 1

Part | contains particulars relating to the Green Effects NAl-Werte Fonds which has been launched as the
first Fund of the Company. Subject to the prior approval of the Central Bank, the Directors intend to launch other
Funds at various times in the future when suitable investor interest has been identified.

21

2.2

Green Effects NAI-Werte Fonds (the Fund)
INVESTMENT OBJECTIVE AND POLICIES
Investment Objective

The investment objective of the Fund is to achieve long term capital appreciation through investment in
ethically and ecologically oriented and socially sustainable stocks.

Investment Policies — NAI Index

The Fund seeks to provide investors with a vehicle through which they can invest in projects and
companies with a long term commitment to supporting the environment and socially just production and
work methods. For this purpose the Fund will only invest in stocks which are sustainable investments and
included in the NAI Index and as a result the NAI Index is the Fund’s reference benchmark.

In April 1997 the German magazine Natur developed the Natur-Aktien-Index (the NAI Index) as a measure
of stock market performance of selected ethical, ecological and socially sustainable stocks. The NAI Index
currently comprises 30 stocks. The stocks of all the issuers constituting the NAI Index are listed on
recognised stock exchanges.

The Fund is actively managed by reference to the NAI Index. The Fund will only invest in stocks which are
included in the NAI Index but the weightings given to the relevant stocks by the Investment Manager may
vary from that of the NAI Index. The Fund operates in a risk managed, constrained manner with risk limits
in place that limit the Fund's ability to significantly deviate from the NAI Index.

To be admitted to the NAI Index a stock has to meet a number of selection criteria which were developed
by experts with a demonstrable competence in ethically, socially and ecologically conscious investments
and the respective evaluation of companies, products and processes. These criteria and more detailed
information in relation to the NAI Index are included in Appendix 2. The Investment Manager is of the
opinion that these criteria afford the reassurance that a fund which draws upon the NAI Index as its
investment universe will be investing in ethically, ecologically and socially sound stocks. The Investment
Manager will therefore use the NAI Index as its investment universe and may not invest in stocks outside
this Index. The Investment Manager will not track the NAI Index but merely use the NAI Index as a source
of ethically-sound stocks. As the Fund will only invest in sustainable investments which are included on the
NAI Index and the NAI Index lists sustainable stocks, it is considered that the NAI Index is aligned with the
investment objective of the Fund.

The NAI Index is not like other securities indices in that the criteria for selection are not based on market
capitalisation or free float. In investing in stocks on the NAI Index, the Investment Manager favours an
approach which takes cognisance of the market capitalisation or free float of the stocks. The NAI Index
began with 20 equally-weighted stocks which have subsequently experienced divergent price performance.
This has resulted in some of the stocks achieving substantial weightings though not necessarily
commensurate liquidity. The Investment Manager places a high priority on the liquidity of stocks and
believes this approach is in the best interests of investors.

If there are changes in the composition of the NAI Index, the Investment Manager will reflect the changes in
the Fund's portfolio of assets but this may require a transitional period following the change in the Index to
be completed.
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The methodology used for the calculation of the NAI Index can be found here:

https://www.solactive.com/wp-content/uploads/2019/12/NAl-Indexguideline_Draft_Final.pdf

In order to achieve long term capital appreciation, the Investment Manager actively combines top down
macro economic analysis with bottom up stock specific research focus. This involves considering
quantitative metrics such as price earnings (P/E) (absolute & relative), price/sales, enterprise
value/earnings before interest, tax, depreciation and amortisation (EV/EBITDA), return on capital employed
(ROCE), dividend yield in order to identify the components in the NAI Index that the Investment Manager
believes are more likely to deliver long term capital appreciation.

The Investment Manager will also take into account the concentration limits contained in the investment
restrictions that apply to the Fund and the market capitalisation and daily liquidity of the components of the
NAI Index. The Fund may also hold ancillary liquid assets, such as bank deposits.

After all of the analysis described above, the Investment Manager will then decide which of the components
of the NAI Index the Fund will invest in and the amount of capital (i.e., weighting) that will be allocated to
those components. As a result, the Fund’s portfolio may not include all of the components of the NAI Index
and the weighting of the Fund'’s portfolio may be different to the weightings of the NAI Index.

Appendix 2 includes further information on the Fund's sustainable investment.

Investment Policies — Sustainability Risks

The Investment Manager integrates sustainability risk as defined in Regulation (EU) 2019/2088 of the
European Parliament and of the Council of 27 November 2019 on sustainability-related disclosures in the
financial services sector (SFDR) into its decision making process by investing only in stocks included in the
NAI Index which, as further outlined below, screens equity securities listed on the NAI Index for their
sustainability risks.

According to the SFDR, a sustainability risk is an environmental, social or governance (ESG) event or
condition, the occurrence of which could have an actual or potential material adverse effect on the value of
the investment.

Before equity securities are included in the NAI Index, they are screened for their sustainability risks.
Established market standards are used to ensure the lasting quality and reliability of the underlying ESG
research. The NAI criteria (see Appendix 2, Part 2) form the basis for the inclusion of a company in the NAI
Index.

Thus, sustainability risks are integrated into the Investment Manager's decision making process as
sustainability risks are already taken into account before constituents of the NAI Index are admitted to the
NAI Index, from which the Investment Manager makes its asset allocation for the Fund. The integration of
sustainability risks is therefore primarily achieved through the construction and use of the NAI Index.
However, the consideration of sustainability risk may additionally be supplemented by the Investment
Manager through the use of data based on research from third party ESG data providers and the
Investment Manager's own ESG rating system. For example, the Investment Manager uses reports
received from third party ESG data providers in order to track sustainability ratings and risks for the Fund in
its entirety and also at stock specific level. These reports track various types of ESG risks (such as carbon
risk and governance risk) and showcase the Fund’s level of exposure thereto. This data can then be
integrated into the Investment Manager’s decision making process for the Fund.

The Investment Manager makes use of specific methodologies and databases into which environmental,
social, and governance data from external research companies, as well as own research results, are
incorporated. These methodologies include analysis of reports received from third party ESG data
providers which focus in on how the Fund is performing in respect of key ESG metrics and how the Fund is
exposed to certain sustainability risks. The Investment Manager is able to review this data in order to

9
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2.4

complement its existing research and fundamental analysis (as outlined in “Investment Policies — NAI
Index” above), therefore allowing it to make informed investment decisions on behalf of the Fund. By way
of example, if the Investment Manager reviews a report from an ESG data provider and notes that a certain
stock’s overall ESG momentum has trended positive (for example, if an investee company is increasing its
contribution towards lower building emissions) it will consider increasing the Fund’s position in that investee
company. Conversely, if the Investment Manager notes that an investee company is performing poorly
with respect to key ESG metrics, the Investment Manager may reduce or divest the Fund’s holding in that
stock. These examples serve as a useful illustration of how the Investment Manager incorporates these
methodologies and data into its investment decision making processes for the Fund.

If the sustainability risk associated with a particular investment, based on the NAI Index, information from
third party ESG data providers and/or the Investment Manager's ESG rating, has increased beyond the risk
appetite for the Fund (by way of example, if a holding suffers a significant downgrade in its ESG rating, as
per the reports provided from third party ESG data providers, over a twelve month period or the Investment
Manager notices a significant downturn in an investee company’s contribution to ESG factors), the
Investment Manager may consider selling or reducing the Fund’'s exposure to the relevant investment,
taking into account the best interests of the Shareholders.

A sustainability risk can either represent a risk on its own or have an impact on other risks and contribute
significantly to other risks, such as market risks, operational risks, liquidity risks or counterparty risks. As
with any such other material risk, sustainability risks may impact the achievement of the investment
objective of the Fund, the Fund’s return and the reputation of investee companies.

Taxonomy Regulation

The Fund has been classified as a "sustainable investment" under Regulation (EU) 2019/2088 (SFDR) as it
invests in economic activities that contribute to the achievement of an environmental objective and the NAI
Index is the benchmark for the Fund that is aligned with that objective.

Article 9 (1) of Regulation (EU) 2019/2088 and Article 5 of Regulation (EU) 2020/852 establishing a
framework to facilitate sustainable investment and amending Regulation (EU) 2019/2088 (Taxonomy
Regulation) therefore apply to the Fund.

In order to achieve its environmental objectives, the Fund will, as described in section 2.2 "Investment
Policies - NAI Index", only invest in companies included in the NAI Index. In doing so, the Fund will
contribute to the following environmental objectives set out in Article 9 of the Taxonomy Regulation: a)
Climate change mitigation; b) Climate change adaptation. For example, the fund makes investments
worldwide in companies that offer products or services that make a significant contribution to the
environmentally sustainable solution of key human problems (such as, among other things, energy-
efficiency, ecologically compatible heat supply, drive and transport systems that are powered by wind, sun,
water, biomass or other renewable energy sources). In addition, the Fund is also expected to contribute to
the other environmental objectives listed in Article 9 of the Taxonomy Regulation: c) the sustainable use
and protection of water and marine resources; d) the transition to a circular economy; e) pollution
prevention and control; f) the protection and restoration of biodiversity and ecosystems.

The technical screening criteria (TSC) for the environmental objectives based on the Taxonomy Regulation
are still under active consideration by the Fund (i.e. in respect of the first two Taxonomy Regulation
environmental objectives of climate change mitigation and climate change adaptation) or have not yet been
developed (i.e. for the other four Taxonomy Regulation environmental objectives). However, as at the end
of the fiscal year 2021, data and information made available to the Fund by Institutional Shareholder
Services (ISS) indicates that 29.5% of the Fund’s investments are in economic activities that qualify as
environmentally sustainable under the Taxonomy Regulation. This information only takes into account the
Fund's investments in the areas of a) climate change mitigation and b) climate change adaptation. As the
TSC for the environmental objectives under Article 9 c) to f) of the Taxonomy Regulation are not yet
available at the time of this document, the Fund's contribution to these environmental objectives cannot be
stated. The Fund is actively monitoring this situation and will update this document accordingly as soon as
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the TSC for all environmental objectives of the Taxonomy Regulation are provided.

At the same time, by investing in companies included in the NAI Index, the Fund ensures that its
investments do not significantly harm any environmental or social objective, within the meaning of the
Taxonomy Regulation (DNSH Requirement). The Fund is not permitted to make an investment in pursuit
of a particular environmental sustainability objective, if that investment would significantly harm another
environmental or social sustainability objective. The selection criteria of the NAI Index, as set out in detail
at Part 2 of Appendix 2 of this Prospectus, facilitates the Fund in its compliance with this DNSH
Requirement by identifying investments which may contribute to the development of sustainable business
styles. In addition, before any security is included in the NAI Index, it is screened for sustainability risks
and in certain circumstances stocks shall be excluded from the NAI Index, for example, if the ecological or
ethical and social NAI Index criteria are no longer complied with. The OECD Guidelines for Multinational
Enterprises, UN Guiding Principles on Business & Human Rights, the International Labour Organization’s
Declaration on Fundamental Principles and Rights at Work and the International Bill of Human Rights are
also complied with as part of the Fund’s investment process for the purposes of the minimum safeguards
as specified by Article 18 the Taxonomy Regulation.

3 INVESTMENT RESTRICTIONS
The general investment restrictions as set out in section 15.2 of Part 2 shall apply.
The Directors may from time to time impose such further investment restrictions as shall be compatible with

or in the interests of Shareholders, in order to comply with the laws and regulations of the countries where
Shareholders are located.
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4 EFFICIENT PORTFOLIO MANAGEMENT

The efficient portfolio management techniques and instruments as set out in section 16 in Part 2 may be
utilised. In particular, the Investment Manager may hedge non-Euro currency exposure in order to seek to
protect the value of the Fund. Before the Fund may use any such instruments for efficient portfolio
management purposes, this Prospectus will be amended in accordance with the Central Bank's
requirements and a risk management process will be submitted to and approved by the Central Bank.

5 BORROWING

The Fund may borrow on a temporary basis up to 10% of its net assets at any time and may secure such
borrowings by granting security over the assets of the Fund.

6 RISK FACTORS

The criteria for inclusion in the NAI Index are related to the ethical nature of the relevant stocks. The NAI
Index is not therefore a typical securities index and the performance of the NAI Index will not necessarily
reflect the performance of other indices. The Fund's performance may not mirror the performance of the
NAI Index because of the different weightings given to the relevant stocks by the Investment Manager.

While the Base Currency of the Fund is the Euro, the assets of the Fund will not all be denominated in
Euros and accordingly changes in exchange rates between the currencies of denomination of the assets of
the Fund and the Euro may also cause the value of the Shares in the Fund to diminish or increase. Please
see Risk Factors in Part 2 below.

7 INVESTMENT MANAGER

Cantor Fitzgerald Ireland Limited has been appointed the investment manager of the Fund under an
investment management agreement (summarised under General Information below).

The Investment Manager is a member of the London Stock Exchange and Euronext, and is regulated by
the Central Bank under the Markets in Financial Instruments Directive 2004/39/EC. The management of
the Investment Manager have collectively over 30 years' experience in stockbroking and fund
management. The Investment Manager provides financial advisory services related to portfolio
management to a range of institutional and individual clients. As of 31 December 2015 the amount of
assets under the management of the Investment Manager totalled approximately €1.6 billion.

8 MARKETING, INFORMATION AND SALES AGENT

SECURVITA Finanzdienstleistungen GmbH has been appointed as Marketing, Information and Sales
Agent of the Company in respect of the Fund. The Marketing, Information and Sales Agent will market
Shares in Germany and elsewhere and will also perform a Shareholder liaison role, being the point of
contact for Shareholder queries.

SECURVITA Finanzdienstleistungen GmbH, Hamburg, is a financial services firm. It is part of a group of
companies which have structured and distributed financial and assurance services since 1984. The
products of the SECURVITA group are characterised in particular by their ecological and socially
sustainable orientation and, in the area of health insurance, by its equal consideration of orthodox medical
therapy and responsible naturopathy.

9 KEY INFORMATION FOR PURCHASING AND REPURCHASING

Base Currency Euro.

Business Day A day (other than a Saturday or a Sunday) on which banks in both Dublin and
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Hamburg are open for business.

Dealing Day

Every Business Day except where the determination of the Net Asset Value
has been temporarily suspended in the circumstances set out in the
Prospectus.

Dealing Deadline

4.00 p.m. (Dublin time) or 5.00 p.m. (Hamburg time) on the relevant Dealing
Day unless in exceptional circumstances the Directors determine otherwise and
notify to Shareholders in advance, provided the application is received before
the Valuation Point for the relevant Dealing Day.

Minimum Initial Subscription

€ 5,000.

Minimum Holding

€5,000 (unless the Directors at their discretion deem otherwise).

Minimum Additional
Subscription

€2,000 (or such other amount as the Directors may from time to time
determine).

Minimum Fund Size

€10,000,000 or such other amount as the Directors consider at any time to be
the minimum value required in order for the Fund to be economically viable.

Preliminary Charge

Up to 4% payable to the Marketing, Information and Sales Agent.

Repurchase Charge

Up to 1% payable to the Fund.

Exchange Charge

None.

Settlement Date

In the case of the initial issue of Shares by 4.00 p.m. (Dublin time), two
Business Days after the relevant Dealing Day. In the case of subscriptions
thereafter, by 4.00 p.m. (Dublin time) or 5.00 p.m. (Hamburg time) two
Business Days after the relevant Dealing Day.

For repurchases, normally 5 Business Days but in any event not more than 10
Business Days after the relevant Dealing Day only following receipt of all
relevant repurchase documentation by the Administrator.

Valuation Point

Close of business in the relevant market on each Dealing Day, being the time
at which the latest available closing prices on relevant stock exchanges or
markets are used for the purpose of the valuation of assets and liabilities of a
Fund (or such other time as the Directors may in their discretion determine).
For the avoidance of doubt, the Valuation Point for a particular Dealing Day
shall not be before the dealing deadline relevant to such Dealing Day.

Fees and Expenses

Investment Manager — 0.75% of the Fund's Net Asset Value per annum
(which may be increased to a maximum of 2% per annum on giving reasonable
prior notice to Shareholders) which shall be payable monthly in arrears. The
Investment Manager will be responsible for the fees and expenses of the
Marketing, Information and Sales Agent;

German Paying Agent - € 6,000 per annum which will be borne
proportionately by each of the Fund and any other Funds in existence from time
to time together with all reasonable and properly incurred expenses and
transaction charges at normal commercial rates which will be payable by the
Fund;

Administrator — 0.125% of the Fund's Net Asset Value per annum subject to a
minimum monthly fee of Stg£2,500. The Administrator will also charge a
registration fee of Stg£10 per Shareholder of the Fund subject to an annual
minimum fee of Stg£3,000 and a transaction charge of Stg£12 for each issue,
conversion or repurchase of Shares subject to an annual minimum fee of
Stg£3,000.

Depositary - 0.10% of the Fund’s Net Asset Value per annum subject to a
minimum monthly fee of Stg£850, together with a transaction charge of Stg£30
per investment transaction.
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Further details of the fees and expenses are set out in section 25 in Part 2.

Typical Investor A typical investor in the Fund should ensure that they understand fully the

nature of the Fund, as well as the extent of their exposure to risks associated
with an investment in the Fund. Prospective investors should consider the
suitability of an investment in the Fund. A typical investor is expected to be an
informed investor who has taken professional advice, is able to bear capital and
income risk, and should view investment in the Fund as a medium to long term
investment
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13.1

13.2

PURCHASES OF SHARES

An application to purchase Shares must be made on the Application Form, and be submitted to the
Marketing, Information and Sales Agent for onward transmission to the Administrator, by post or by
facsimile, to be received by the Marketing, Information and Sales Agent on or prior to the Dealing Deadline
for the relevant Dealing Day. Applications by facsimile will be treated as definite orders even if not
subsequently confirmed in writing.

For further information please read the section headed Purchases of Shares in Part 2.
REPURCHASES OF SHARES

Requests for the repurchase of Shares must be made on the Repurchase Request Form or otherwise in
writing and be submitted to the Marketing, Information and Sales Agent for onward transmission to the
Administrator by post or by facsimile to be received by the Marketing, Information and Sales Agent on or
prior to the Dealing Deadline for the relevant Dealing Day. Repurchase requests made by facsimile will be
treated as definite orders even if not subsequently confirmed in writing. A repurchase request once given
will not be capable of revocation without the consent of the Directors.

Payment of the proceeds of repurchase will only be made following receipt by the Marketing, Information
and Sales Agent of the Repurchase Request Form or other written repurchase request together with the
original share certificate, if any, issued in respect of the relevant Shares.

For further information please read the section entitled Repurchases of Shares in Part 2.
DIVIDEND POLICY

It is not the Directors' current intention to distribute to Shareholders of the Fund by way of dividend any
income or capital gains. Such income or capital gains including all dividends, interest and other assets
deemed by the Directors after consulting with the Auditors to be in the nature of income and capital gains
will be retained in the Fund. If the Directors' intention changes and dividends are to be paid, they will be
paid at the discretion of the Directors out of net revenue including interest and dividends earned by the
Company and realised and unrealised profits on the disposal/valuation of investments and other funds as
may be lawfully distributed less realised and unrealised losses (including fees and expenses).

DATA PROTECTION

In the course of business, the Company will collect, record, store, adapt, transfer and otherwise process
information by which prospective investors may be directly or indirectly identified. The Company is a data
controller within the meaning of Data Protection Legislation and undertakes to hold any personal data
provided by investors in accordance with Data Protection Legislation.

The Company and/or any of its delegates or service providers may process prospective investor's personal
data for any one or more of the following purposes and legal bases:
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13.3

13.4

13.5

13.21 to operate the Funds, including managing and administering a Shareholder's investment in the
relevant Fund on an on-going basis which enables the Company to satisfy its contractual duties
and obligations to the Holder, including without limitation the processing of redemption,
conversion, transfer and additional subscription requests and the payment of distributions;

13.2.2  to comply with any applicable legal, tax or regulatory obligations on the Company, for example,
under the Companies Acts and anti-money laundering and counter-terrorism legislation or the
processing in the public interest or to pursue the Company's legitimate interests;

13.2.3  to disclose information to other third parties such as service providers of the Company, auditors,
regulatory authorities and technology providers in order to comply with any legal or regulatory
obligation imposed on the Company or for the purposes of performing your contract with the
Company;

13.2.4  in order to pursue the legitimate interests of the Company for any other legitimate business
interests' of the Company or a third party to whom personal data is disclosed, where such
interests are not overridden by the interests of the investor, including for statistical analysis and
market research purposes; or

13.2.5  for any other specific purposes where investors have given their specific consent and where
processing of personal data is based on consent, the investors will have the right to withdraw it at
any time.

Where processing is carried out on behalf of the Company, the Company shall engage a data processor,
within the meaning of Data Protection Legislation, which provides sufficient guarantees to implement
appropriate technical and organisational security measures in a manner that such processing meets the
requirements of Data Protection Legislation, and ensures the protection of the rights of investors. The
Company will enter into a written contract with the data processor which will set out the data processor's
specific mandatory obligations laid down in Data Protection Legislation, including to only process personal
data on documented instructions from the Company.

The Company and/or any of its delegates or service providers may disclose or transfer personal data,
whether in Ireland or elsewhere (including entities situated in countries outside of the EEA), to other
delegates, duly appointed agents and service providers of the Company (and any of their respective
related, associated or affiliated companies or sub-delegates) and to third parties including advisers,
regulatory bodies, taxation authorities, auditors, technology providers for the purposes specified above. For
any transfers of your personal data outside the EEA, we will ensure that appropriate safeguards are in
place, which might include one or more of the following:

13.4.1 the country which we are transferring the personal data to may be approved by the European
Commission as offering an adequate level of data protection;

13.4.2  the recipient of the data may have signed 'standard contractual clauses' approved by the
European Commission, obliging them to protect the personal data; and

13.4.3 if the recipient is located in the United States, it might be a certified member of the EU-US
Privacy Shield (or such equivalent scheme approved by the appropriate regulatory bodies from
time to time).

The Company and/or any of its delegates and service providers will not transfer personal data to a country
outside of the EEA unless that country ensures an adequate level of data protection or appropriate
safeguards are in place. The European Commission has prepared a list of countries that are deemed to
provide an adequate level of data protection which, to date, includes Switzerland, Guernsey, Argentina, the
Isle of Man, Faroe Islands, Jersey, Andorra, Israel, New Zealand and Uruguay. Further countries may be
added to this list by the European Commission at any time. The US is also deemed to provide an adequate
level of protection where the US recipient of the data is privacy shield-certified. If a third country does not

15

Green Effects Investment p.l.c prospectus



13.6

13.7

13.8

13.9

provide an adequate level of data protection, then the Company and/or any of its delegates and service
providers will rely on the model clauses (which are standardised contractual clauses, approved by the
European Commission), binding corporate rules, or one of the other alternative measures provided for in
Data Protection Legislation.

The Company will not keep personal data for longer than is necessary for the purpose(s) for which it was
collected. In determining appropriate retention periods, the Company shall have regard to the Statute of
Limitations Act 1957, as amended, and any statutory obligations to retain information, including anti-money
laundering, counter-terrorism, tax legislation. The Company will take all reasonable steps to destroy or
erase the data from its systems when they are no longer required.

Where specific processing is based on an investor's consent, that investor has the right to withdraw it at
any time. Investors have the right to request access to their personal data kept by Company; and the right
to rectification or erasure of their data; to restrict or object to processing of their data, and to data
portability, subject to any restrictions imposed by Data Protection Legislation.

As part of the Company's business and ongoing monitoring, the Company may from time to time carry out
automated decision-making in relation to investors, including, for example, profiling of investors in the
context of anti-money laundering reviews, and this may result in an investor being identified to the Irish
Revenue Commissioners and law enforcement authorities, and the Company terminating its relationship
with the investor.

Investors are required to provide their personal data for statutory and contractual purposes. Failure to
provide the required personal data will result in the Company being unable to permit, process, or release
the investor's investment in the Funds and this may result in the Company terminating its relationship with
the investor. Investors have a right to lodge a complaint with the Data Protection Authority if they are
unhappy with how the Company is handling their data.

16

Green Effects Investment p.l.c prospectus



14

141

Part 2
Green Effects Investment p.l.c.
MANAGEMENT AND ADMINISTRATION
Directors of the Company

The powers of management of the Company and the Company's assets are vested in the Directors. All
Directors of the Company are non-executive.

The Directors of the Company are described below:
Ronan Reid

Mr. Reid is Executive Chairman of the Investment Manager, a position he has held since 1995. Prior to
that, he was the founder in 1992 of NCB Futures, the futures fund management division of NCB
stockbrokers, an Irish stockbroker. Prior to that between 1990 and 1992 he was director of WPMC, an
IFSC subsidiary of a German insurance company, which was involved in managing funds in international
bond and currency markets both on behalf of its parent company and third party investors. Mr. Reid has
several years' experience in financial services having worked in the areas of treasury, fund management
and derivatives fund management. He is well versed in the theory and application of all aspects of
fundamental and technical market analysis. Mr. Reid has developed several computer assisted trading
models and successfully completed his regulatory futures exams.

Peter Kuchenbuch

Mr. Kuchenbuch is head of communications of Securvita, Hamburg, Germany. He has held the position
since November 2009. Prior to joining Securvita Mr. Kuchenbuch was a science and business journalist for
almost 20 years. From 2001 to May 2009 he was section editor of the Financial Times Deutschland (FTD).
Here Mr. Kuchenbuch contributed to the high level of exposure of the pharmaceutical and medical
reporting at the FTD and has gained access to the inner sanctums of major international healthcare
companies and institutions. In the 90ies he worked as a freelance journalist for TV stations, magazines and
NGOs. He was with Greenpeace from 1999 to 2001 where he led a campaign to promote sustainable life
style and organic food.

Richard Murphy

Mr. Murphy is currently the COO and Head of Risk at the Investment Manager a role he has filled since
August 2015. Mr Murphy is a qualified Chartered Accountant and worked for KMPG from 1986 to 1999. He
worked for ABN AMRO from 1999 to 2013 as COQ, first in Ireland and then in Switzerland, in their Private
Client and Investment Banking businesses. Before Mr. Murphy commenced working for the Investment
Manager he set up a consultancy business.

For the purposes of this Prospectus, the address of all the Directors is the registered office of the
Company.

The Company has in place remuneration policies, procedures and practices as required pursuant to the
UCITS Directive (the Remuneration Policy). The Remuneration Policy is consistent with and promotes
sound and effective risk management. It is designed to discourage risk-taking which is inconsistent with the
risk profile of the Company and the Fund. The Remuneration Policy applies to staff whose professional
activities have a material impact on the risk profile of the Company or the Fund, and ensures that no
individual will be involved in determining or approving their own remuneration. The Remuneration Policy
will be reviewed annually. Details of the up-to-date remuneration policy are available from
http://www.cantorfitzgerald.ie/greeneffects forms.php and a paper copy of the remuneration policy will be
made available to Shareholders free of charge upon request.
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14.2

14.3

14.4

Investment Manager

The Company has delegated the power of investment management of the Company to the Investment
Manager. Details of the Investment Manager are contained in section 1.2 of Part 1.

Depositary

The Company has appointed Northern Trust Fiduciary Services (Ireland) Limited to act as the depositary to
the Company. The Depositary is a private limited liability company incorporated in Ireland on 5 July 1990.
Its main activity is the provision of custodial services to collective investment schemes. The Depositary is
an indirect wholly-owned subsidiary of Northern Trust Corporation. Northern Trust Corporation and its
subsidiaries comprise the Northern Trust Group, one of the world's leading providers of global custody and
administration services to institutional and personal investors. As at 31 March, 2016, the Northern Trust
Group's assets under custody totalled in excess of US$6.2 trillion.

Under the terms of the Depositary Agreement, the Depositary may delegate its safekeeping obligations
provided that (i) the services are not delegated with the intention of avoiding the requirements of the UCITS
Regulations, (ii) the Depositary can demonstrate that there is an objective reason for the delegation and (iii)
the Depositary has exercised all due, skill, care and diligence in the selection and appointment of any third
party to whom it wants to delegate parts of the services, and keeps exercising all due skill, care and
diligence in the periodic review and ongoing monitoring of any third party to whom it has delegated parts of
its safekeeping services and of the arrangements of the third party in respect of the matters delegated to it.
The liability of the Depositary will not be affected by virtue of any such delegation. The Depositary has
delegated to its global sub-custodian, The Northern Trust Company, London branch, responsibility for the
safekeeping of the Company's financial instruments and cash. The global sub-custodian proposes to
further delegate these responsibilities to sub-delegates, the identities of which are set forth in Appendix IV
hereto.

The Depositary Agreement provides that the Depositary shall be liable, (i) in respect of a loss of a financial
instrument held in its custody (or that of its duly appointed delegate) unless it can prove that the loss has
arisen as a result of an external event beyond the Depositary's reasonable control, the consequences of
which would have been unavoidable despite all reasonable measures to the contrary, and (ii) in respect of
all other losses as a result of the Depositary's negligent or intentional failure to properly fulfil its obligations
pursuant to the UCITS Regulations. Up-to-date information in respect of the Depositary will be made
available to investors on request.

Administrator

The Company has appointed Northern Trust International Fund Administration Services (Ireland) Limited to
act as its Administrator, registrar and transfer agent, pursuant to the Administration Agreement.

The Administrator is a private limited liability company incorporated in Ireland on 15 June 1990 under
registration number 160579. The Administrator's registered office is at George's Court, 54-62 Townsend
Street, Dublin 2, Ireland. The Administrator's main business activity is the provision of administrative
services to collective investment schemes and other portfolios.

The Administrator has been appointed to process subscriptions, redemptions, compute the Net Asset
Value and the Net Asset Value per Share, maintain books and records, disburse payments and any other
matters usually performed for the administration of a company, including the calculation of any
performance fee (if any). The Administrator will keep the accounts of the Company in accordance with
relevant accounting standards. The Administrator will also maintain the register of shareholders.

The Administrator is a service provider to the Company and will not have any responsibility or authority to
make investment decisions, nor render investment advice, with respect to the assets of the Company. The
Administrator has no responsibility for monitoring compliance by the Company or the Investment Manager
with any investment policies or restrictions to which they are subject. The Administrator is responsible and
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15

15.1

liable only for the administration services that it provides to the Company pursuant to the Administration
Agreement. The Administrator accepts no responsibility or liability for any losses suffered by the Company
as a result of any breach of such policies or restrictions by the Company or the Investment Manager. The
Administrator is not involved directly or indirectly with the business affairs, organisation, sponsorship or
management of the Company and is not responsible for the preparation of this document other than the
preparation of the above description and accepts no responsibility or liability for any information contained
in this document except disclosures relating to it.

As at the date of this Prospectus, the Administrator is not aware of any conflicts of interest in respect of its
appointment as administrator to the Company. If a conflict of interest arises, the Administrator will ensure it
is addressed in accordance with the Administration Agreement, applicable laws and in the best interests of
the Shareholders.

The Administrator also acts as secretary of the Company.
Paying agents/correspondent banks

Local laws/regulations in EEA Member States may require the appointment of paying agents /
representatives/distributors/correspondent banks (Paying Agent(s)) and maintenance of accounts by such
agents through which subscription and redemption monies or dividends may be paid. Shareholders who
choose or are obliged under local regulations to pay or receive subscription or redemption monies or
dividends via an intermediate entity rather than directly to the Administrator (e.g. a Paying Agent in a local
jurisdiction) bear a credit risk against that intermediate entity with respect to (a) subscription monies prior to
the transmission of such monies to the Administrator for the account of the Company or the relevant Fund
and (b) redemption monies payable by such intermediate entity to the relevant Shareholder.

The Company may, in accordance with the requirements of the Central Bank, appoint Paying Agents in
one or more countries. Where a Paying Agent is appointed in a particular country it will maintain facilities
whereby Shareholders who are resident in the relevant country can obtain payment of dividends and
redemption proceeds, examine and receive copies of the Articles and periodic reports and notices of the
Company and make complaints if and when appropriate which shall be forwarded to the Company's
registered office for consideration.

Details of the Paying Agents appointed will be contained in country supplements to this Prospectus which
are distributed solely in the countries to which they relate. The country supplements will be updated upon
the appointment or termination of appointment of paying agents or correspondent banks.

INVESTMENT OBJECTIVE, POLICIES AND RESTRICTIONS
Investment Objective and Policies

The Articles provide that the investment objective and policies for each Fund will be formulated by the
Directors at the time of the creation of the Fund. Details of the investment objective and policies for each
Fund of the Company appear in Part 1 of this Prospectus.

Any change in the investment objective of a Fund may only be made with the approval of an ordinary
resolution of the Shareholders of the relevant Fund. Subject to giving reasonable prior notice to the
Shareholders to enable them to request the repurchase of their Shares prior to the implementation of any
change, the Directors have the power to change the investment objectives and policies of a Fund.

In the absence of unforeseen circumstances, the investment objective and policies for each Fund will be

adhered to for at least three years following the admission of the Shares of the relevant Fund to the official
list and trading on the main securities market of Euronext.
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15.2

Investment restrictions

The Articles provide that investments may only be made as permitted by the Regulations. Any specific
investment restrictions for a Fund will be formulated by the Directors at the time of the creation of the Fund
and are outlined in Part 1.

Details of the investment restrictions, as laid down by the Central Bank in accordance with the Regulations,
in respect of each Fund are set out below:

The Fund may not invest less than 51% of its Net Asset Value in equity securities which constitute "equity
participation" within the meaning of section 2, Article 8 of the German Investment Tax Act. The equity
securities in which the Fund will invest will be the shares of companies active in the equity markets
included on the list of stock exchanges and markets in Appendix 3. For the purposes of this investment
restriction, a company will be considered to be active in a country if the company carries out the
predominant part (more than 51%) of its economic activities there or if the company is listed on a regulated
market in the country.

It is intended that each Fund should have the power to avail of any change in the law, Regulations or
guidelines which would permit investment in assets and securities on a wider basis in accordance with the
requirements of the Central Bank. The Company will not amend such investment restrictions except in
accordance with the requirements of the Central Bank and of Euronext or as long as the Shares are listed
on the official list and trading on the main securities market of Euronext.

Permitted Investments for UCITS

Investments of each Fund are confined to:

1.1

1.2

1.3

1.4

1.5

1.6

1.7

2.1

2.2

Transferable Securities and Money Market Instruments, as prescribed in the Central Bank UCITS
Regulations, which are either admitted to official listing on a stock exchange in a Member State or non-
Member State or which are dealt on a market which is regulated, operates regularly, recognised and open
to the public in a Member State or non-Member State (and which in each case is listed in Appendix 3).

Recently issued Transferable Securities which will be admitted to official listing on a stock exchange or
other market (as described above) within a year.

Money Market Instruments, as defined in the Central Bank UCITS Regulations, other than those dealt in on
a Market.

Units of UCITS.

Units of AlFs.

Deposits with credit institutions as prescribed in the Central Bank UCITS Regulations.
Financial derivative instruments (FDI) as prescribed in the Central Bank UCITS Regulations.
Investment Restrictions for UCITS

Each Fund may invest no more than 10% of net assets in Transferable Securities and Money Market
Instruments other than those referred to in section 1, Permitted Investments for UCITS.

Subject to the second paragraph of this section 2.2, a Fund shall not invest any more than 10% of assets of

a UCITS in securities of the type to which Regulation 68(1)(d) of the UCITS Regulations 2011 (as
amended) apply.
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2.4

25

2.6

2.7

2.8

2.9

2.10

2.1

This restriction does not apply to an investment by a Fund in US Securities known as "Rule 144 A
securities" provided that:

2.2.1 the relevant securities have been issued with an undertaking to register the securities with the
Securities and Exchange Commission within one year of issue; and

2.2.2  the securities are not illiquid securities (i.e. they may be realised by the UCITS within 7 days at the
price, or approximately at the price, which they are valued by the Company).

Each Fund may invest no more than 10% of net assets in Transferable Securities or Money Market
Instruments issued by the same body provided that the total value of Transferable Securities and Money
Market Instruments held in the issuing bodies in each of which it invests more than 5% is less than 40%.

Subject to the prior approval of the Central Bank, the limit of 10% (as described in section 2.3 above) is
raised to 25% in the case of bonds that are issued by a credit institution which has its registered office in a
Member State and is subject by law to special public supervision designed to protect bond-holders. If a
Fund invests more than 5% of its net assets in these bonds issued by one issuer, the total value of these
investments may not exceed 80% of the Net Asset Value of the Fund.

The limit of 10% (as described in section 2.3 above) is raised to 35% if the Transferable Securities or
Money Market Instruments are issued or guaranteed by a Member State or its local authorities or by a non-

Member State or public international body of which one or more Member States are members.

The Transferable Securities and Money Market Instruments referred to in sections 2.4 and 2.5 shall not be
taken into account for the purpose of applying the limit of 40% referred to in section 2.3.

Deposits with any single credit institution, other than a credit institution specified in Regulation 7 of the
Central Bank Regulations held as ancillary liquidity shall not exceed:

271 10% of the NAV of the UCITS; or
2.7.2  Where the deposit is made with the Depositary 20% of the net assets of the Fund.

The risk exposure of each Fund to a counterparty in an over the counter (OTC) derivative transaction may
not exceed 5% of net assets.

This limit is raised to 10% in the case of credit institutions authorised in the EEA, a credit institutions
authorised within a signatory state (other than an EEA Member State) to the Basle Capital Convergence
Agreement of July 1988 (Switzerland, Canada, Japan, United States), or a credit institution authorised in
Jersey, Guernsey, the Isle of Man, Australia or New Zealand.

Notwithstanding paragraphs sections 2.3, 2.7 and 2.8 above, a combination of two or more of the following
issued by, or made or undertaken with, the same body may not exceed 20% of net assets:

2.91 investments in Transferable Securities or Money Market Instruments;
2.9.2  deposits, and/or
2.9.3 counterparty risk exposures arising from OTC derivatives transactions.

The limits referred to in sections 2.3, 2.4, 2.5, 2.7, 2.8 and 2.9 above may not be combined, so that
exposure to a single body shall not exceed 35% of net assets.

Group Companies are regarded as a single issuer for the purposes of sections 2.3, 2.4, 2.5, 2.7, 2.8 and

2.9. However, a limit of 20% of net assets may be applied to investment in Transferable Securities and
Money Market Instruments within the same group.
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4.2

5.1

5.2

Each Fund may invest up to 100% of net assets in different Transferable Securities and Money Market
Instruments issued or guaranteed by any Member State, local authorities of a Member State, non-Member
States or public international body of which one or more Member States are members or OECD
Governments (provided the relevant issues are investment grade), Government of the People's Republic of
China, Government of Brazil (provided the issues are of investment grade), Government of India (provided
the issues are of investment grade), Government of Singapore, European Investment Bank, European
Bank for Reconstruction and Development, International Finance Corporation, International Monetary
Fund, Euratom, The Asian Development Bank, European Central Bank, Council of Europe, Eurofima,
African Development Bank, International Bank for Reconstruction and Development (The World Bank), The
Inter American Development Bank, European Union, Federal National Mortgage Association (Fannie Mae),
Federal Home Loan Mortgage Corporation (Freddie Mac), Government National Mortgage Association
(Ginnie Mae), Student Loan Marketing Association (Sallie Mae), Federal Home Loan Bank, Federal Farm
Credit Bank, Tennessee Valley Authority, Straight-A Funding LLC, Export-Import Bank.

Each Fund must hold securities from at least 6 different issues, with securities from any one issue not
exceeding 30% of net assets.

Investment in Collective Investment Schemes
A Fund may not invest more than 20% of net assets in any one collective investment scheme.

Investment by a Fund in AlFs collective investment schemes may not, in aggregate, exceed 30% of the
Fund's net assets.

A Fund may invest in other collective investment schemes if such collective investment schemes are
prohibited from investing more than 10% of net assets in other open ended collective investmentschemes.

When a Fund invests in the units of other collective investment schemes that are managed, directly or by
delegation, by the Fund's investment manager or by any other collective investment scheme with which the
investment manager is linked by common management or control, or by a substantial direct or indirect
holding, neither the investment manager nor that other collective investment scheme may charge
subscription, conversion or redemption fees on account of that Fund's investment in the units of such other
collective investment scheme.

Where a commission (including a rebated commission) is received by a Fund's investment manager or the
Manager by virtue of an investment in the units of another collective investment scheme, this commission
must be paid into the property of the Fund.

Index Tracking Funds

A Fund may invest up to 20% of net assets in shares and/or debt securities issued by the same body
where the investment policy of the Fund is to replicate an index which satisfies the criteria set out in the

Central Bank UCITS Regulations and is recognised by the Central Bank.

The limit in section 4.1 may be raised to 35%, and applied to a single issuer, where this is justified by
exceptional market conditions.

General Provisions

The Fund may not acquire any shares carrying voting rights which would enable it to exercise significant
influence over the management of an issuing body.

Each Fund may acquire no more than:

5.2.1 10% of the non-voting shares of any single issuing body;
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5.2.2  10% of the debt securities of any single issuing body;
5.2.3  25% of the shares or units of any single collective investment scheme;
5.2.4  10% of the Money Market Instruments of any single issuing body.

NOTE: The limits laid down in 5.2.2, 5.2.3 and 5.2.4 above may be disregarded at the time of acquisition if
at that time the gross amount of the debt securities or of the Money Market Instruments, or the net amount
of the securities in issue cannot be calculated.

Section 5.1 and section 5.2 shall not be applicable to:

5.3.1 Transferable Securities and Money Market Instruments issued or guaranteed by a Member State
or its local authorities;

5.3.2  Transferable Securities and Money Market Instruments issued or guaranteed by a non-Member
State;

5.3.3 Transferable Securities and Money Market Instruments issued by public international bodies of
which one or more Member States are members;

5.3.4  shares held by each Fund in the capital of an entity incorporated in a non-Member State which
invests its assets mainly in the securities of issuing bodies having their registered offices in that
non-Member State, where under the legislation of that non-Member State such a holding
represents the only way in which each Fund can invest in the securities of issuing bodies of that
non-Member State. This waiver is applicable only if in its investment policies the entity from the
non-Member State complies with the limits laid down in sections 2.3 to 2.11, 3.1, 3.2, 5.1, 5.2, 5.4,
5.5 and 5.6 and provided that where these limits are exceeded, sections 5.5 and 5.6 are observed;

5.3.5 shares held by the Fund in the capital of subsidiary companies carrying on only the business of
management, advice or marketing in the country where the subsidiary is located, in regard to the

redemption of shares at Shareholders' request exclusively on their behalf.

A Fund need not comply with the investment restrictions herein when exercising subscription rights
attaching to Transferable Securities or Money Market Instruments which form part of their assets.

The Central Bank may allow recently authorised Funds to derogate from the provisions of sections 2.3 to
2.13, 3.1, 3.2, 4.1 and 4.2 for six months following the date of their authorisation, provided they observe the
principle of risk spreading.

If the limits laid down herein are exceeded for reasons beyond the control of a Fund, or as a result of the
exercise of subscription rights, the Fund must adopt as a priority objective for its sales transactions the
remedying of that situation, taking due account of the interests of its Shareholders.

A Fund may not carry out uncovered sales of:

5.7.1  Transferable Securities;

5.7.2  Money Market Instruments";

5.7.3 units of collective investment schemes; or

5.7.4 financial derivative instruments (FDIs).

" any short selling of money market instruments by UCITS is prohibited.
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A Fund may hold ancillary liquid assets
Financial Derivative Instruments

A Fund may invest in FDIs dealt in over the counter (OTC) provided that the counterparties to over-the
counter transactions (CTCs) are institutions subject to prudential supervision and belonging to categories
approved by the Central Bank and subject to the conditions and limits laid down by the Central Bank in
accordance with the terms of the Central Bank UCITS Regulations.

Position exposure to the underlying assets of FDI, including embedded FDI in Transferable Securities or
Money Market Instruments, when combined where relevant with positions resulting from  direct
investments, may not exceed the investment limits set out in the Central Bank UCITS Regulations. (This
provision does not apply in the case of index based FDI provided the underlying index is one which meets
with the criteria set out in the Central Bank UCITS Regulations)

Each Fund's global exposure (as prescribed in the Central Bank UCITS Regulations and as calculated on
the basis of the commitment approach) relating to FDI must not exceed its total net asset value.

Investment in FDIs are subject to the conditions and limits laid down by the Central Bank.
EFFICIENT PORTFOLIO MANAGEMENT

The Company, on behalf of each Fund, may employ techniques and instruments relating to transferable
securities and/or other financial instruments in which it invests for efficient portfolio management purposes.
The use of techniques and instruments for efficient portfolio management purposes is subject to the
conditions and the limits laid down by the Central Bank UCITS Regulations. The term "efficient portfolio
management" refers to transactions that are entered into with the aims of reducing risk, reducing cost or
generating capital for the Fund with an appropriate level of risk, taking into account the risk profile of the
Fund described in this Prospectus and diversification rules set out in the Central Bank UCITS Regulations.

Where such operations concern the use of derivative transactions, the Company must employ a risk-
management process which enables it to monitor and measure at any time the risk of the Fund's positions
and their contribution to the overall risk profile of the portfolio of assets of the Fund. It must employ a
process for accurate and independent assessment of the value of OTC derivatives. Before investing in any
financial derivative instruments on behalf of a Fund, the Company must file a risk management process
report with the Central Bank and in accordance with particular requirements of the Central Bank shall
specify, for that purpose, the types of derivative instruments, the underlying risks, the quantitative limits and
the methods which are chosen in order to estimate the risks associated with transactions in any derivative
instruments applicable to a Fund. The Company will ensure that a Fund's global exposure to FDIs does not
exceed the total net asset value of its portfolio and that counterparty risk exposure to any OTC derivative
transactions never exceeds the limits permitted under the Regulations.

The Company will, on request, provide supplementary information to Shareholders relating to the risk
management methods employed, including the quantitative limits that are applied and any recent
developments in the risk and yield characteristics of the main categories of investments.

BORROWING

The Company may borrow on a temporary basis up to 10% of a Fund's net assets at any time for the
account of the Fund and may charge or pledge the assets of such Fund as security for any such borrowing.

The Company may acquire for each Fund foreign currency by means of a back-to-back loan. Foreign
currency obtained in this manner is not classed as borrowings for the purpose of the borrowing restriction
in paragraph (a), provided that the offsetting deposit: (i) is denominated in the Base Currency of the
Company and (ii) equals or exceeds the value of the foreign currency loan outstanding. However, where
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foreign currency borrowings exceed the value of the back-to-back deposit, any excess is regarded as
borrowing for the purposes of the limits detailed above.

The specific borrowing policies for each Fund (if any) are set out in Part 1.
RISK FACTORS
Market and Currency Risk

The investments of the Funds are subject to normal market fluctuations and other risks inherent in
investing in securities and there can be no assurance that any appreciation in value will occur. The value of
investments and the income from them and therefore the value of and income from the Shares of the
Funds can fall as well as rise and investors may not realise the same amount that they invest. Changes in
exchange rates between currencies may also cause the value of an investment to diminish or increase.

Unlisted Securities

Not all securities invested in by the Funds will be listed or rated and consequently liquidity may be low.
Moreover, the accumulation and disposal of holdings in some investments may be time-consuming and
may need to be conducted at unfavourable prices.

Preliminary and/or Repurchase Charges

The difference at any one time between the sale and repurchase price of Shares means that investment
should be viewed as medium to long term.

Collective Investment Schemes

The Company and the Investment Manager may not have control over the activities of the collective
investment schemes invested in by any of the Funds. Managers of collective investment schemes may
take undesirable tax positions, employ excessive leverage, or otherwise manage the collective investment
schemes in a manner not anticipated by the Company or the Investment Manager.

Liability

Although each Fund of the Company will be treated as bearing its own liabilities the Company as a whole
will remain liable to third parties for all the liabilities of the Company.

Umbrella Cash Subscription and Redemption Account

Subscription monies received in respect of a Fund in advance of the issue of Shares will be held in the
umbrella cash subscriptions and redemptions account (Umbrella Cash Subscriptions and Redemptions
Account) in the name of the Company and will be treated as an asset of the relevant Fund. Investors will be
unsecured creditors of the relevant Fund with respect to the amount subscribed and held by the Company
until Shares are issued on the Dealing Day. As such, investors will not benefit from any appreciation in the
Net Asset Value of the relevant Fund or any other Shareholder rights (including dividend entitiement) until
such time as Shares are issued on the relevant Dealing Day. In the event of an insolvency of the Fund or
the Company, there is no guarantee that the Fund or Company will have sufficient funds to pay unsecured
creditors in full.

Payment of repurchase proceeds and dividends in respect of a particular Fund is subject to receipt by the
Administrator of original subscription documents and compliance with all anti-money laundering
procedures. Notwithstanding this, redeeming Shareholders will cease to be Shareholders, with regard to
the redeemed Shares, and will be unsecured creditors of the particular Fund, from the relevant Dealing
Day. Pending redemptions and distributions, including blocked redemptions or distributions, will, pending
payment to the relevant Shareholder, be held in the Umbrella Cash Subscriptions and Redemptions
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Account in the name of the Company. Redeeming Shareholders and Shareholders entitled to such
distributions will be unsecured creditors of the relevant Fund, and will not benefit from any appreciation in
the Net Asset Value of the Fund or any other Shareholder rights (including further dividend entitlement),
with respect to the redemption or distribution amount held in the Umbrella Cash Subscriptions and
Redemptions Account. In the event of an insolvency of the relevant Fund or the Company, there is no
guarantee that the Fund or the Company will have sufficient funds to pay unsecured creditors in full.
Redeeming Shareholders and Shareholders entitled to distributions should ensure that any outstanding
documentation and information is provided to the Administrator promptly. Failure to do so is at such
Shareholder's own risk.

PURCHASES OF SHARES
Applications for Shares

Issues of Shares will normally be made with effect from a Dealing Day in respect of applications received
on or prior to the relevant Dealing Deadline (as specified in Part 1 for each Fund). Applications received
after the Dealing Deadline for the relevant Dealing Day shall (unless the Company and/or Administrator
otherwise agree and provided they were received before the Valuation Point for the relevant Dealing Day)
be deemed to have been received by the following Dealing Deadline.

If an application is rejected, the Administrator at the risk and cost of the applicant will return application
monies or the balance thereof by telegraphic transfer to the account from which it was paid within 10
Business Days of the rejection.

The Minimum Initial Subscription for Shares of each Fund is set out in Part 1 Thereafter, existing
Shareholders may make additional subscriptions for Shares of that Fund in the amount set out in Part 1.

Applications for Shares may be made for specified amounts in value. Fractions of not less than 0.0001 of a
Share may be issued. Application monies representing smaller fractions of Shares will not be returned to
the applicant but will be retained as part of the assets of the relevant Fund.

The Application Form contains certain conditions regarding the application procedure for Shares in the
Company and certain indemnities in favour of the Company, the Investment Manager, the Administrator,
the Depositary and the other Shareholders for any loss suffered by them as a result of certain applicants
acquiring or holding Shares in the Company.

All Shares of each Fund will rank pari passu unless otherwise stated.
Issue price

During the Initial Offer Period of each Fund, the issue price for Shares of such Fund shall be the amount(s)
set out in Part 1.

After the Initial Offer Period, the issue price of a Share in any Fund is calculated by ascertaining the Net
Asset Value per Share of the relevant Fund which is calculated by determining the Net Asset Value of the
relevant Fund as at the Valuation Point for that Fund for the relevant Dealing Day. The Net Asset Value per
Share of the relevant Fund is calculated by dividing the Net Asset Value of the relevant Fund by the total
number of Shares of the relevant Fund in issue at the relevant Valuation Point. The Net Asset Value per
Share is the resulting sum rounded to the nearest two decimal places. The Company may, in calculating
the issue price add a charge (not to exceed 1% of the Net Asset Value per Share) in respect of fiscal and
purchase charges.

A Preliminary Charge of up to 4% of the issue price per Share may be charged by the Company for
payment to the Investment Manager or the Marketing, Information and Sales Agent (or as they may direct),
out of which the recipient may pay commission to financial intermediaries, but it is the intention of the
Directors that such Preliminary Charge should not, until further notice, exceed such amount as is set out in
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Part 1 with regard to each Fund. The Company may waive in whole or in part any Preliminary Charge.
Payment for Shares

Payment in respect of the issue of Shares must be made by the relevant Settlement Date (as specified in
Part 1 for the relevant Fund), in cleared funds in the Base Currency of the relevant Fund (or in such other
currency as may be agreed with the Administrator). If payment in full has not been received by the
Settlement Date or in the event of non-clearance, any allotment of Shares made in respect of such
application may, at the discretion of the Administrator, be cancelled. In such a case and notwithstanding
cancellation of the application, the Company may charge the applicant for any resulting loss incurred by the
Company.

The Company has established a subscriptions and redemptions account at umbrella level in the name of
the Company, the Umbrella Cash Subscription and Redemption Account, and has not established such
accounts at Fund level. All subscriptions, redemptions, dividends or cash distributions payable to or from
the relevant Fund will be channelled and managed through the Umbrella Cash Subscriptions and
Redemptions Account. Subscription monies will become the property of the Fund upon receipt and
accordingly investors will be treated as a general creditor of the Fund during the period between receipt of
subscription monies and the Dealing Day on which such Shares are issued.

In specie issues

The Directors may in their absolute discretion, provided that they are satisfied that no material prejudice
would result to any existing Shareholders and subject to the provisions of the Companies Act, allot Shares
in any Fund against the vesting in the Company of investments which would form part of the assets of the
relevant Fund. The number of Shares to be issued in this way shall be the number which would on the day
the investments are vested in the Depositary for the account of the Company have been issued for cash
against the payment of a sum equal to the value of the investments. The value of the investments to be
vested shall be calculated on such basis as the Directors may decide, but such value cannot exceed the
highest amount at which they would be valued by applying the valuation methods described under the
heading Calculation of Net Asset Value below.

Anti-money laundering provisions

Measures aimed at the prevention of money laundering will, subject as set out below, require an applicant
for Shares to verify its identity and/or the source of funds to the Administrator. Depending on the
circumstances of each application, the Administrator may accept as partial or complete verification of
identity or of the source of funds evidence that the application is made either through a regulated financial
intermediary or by a regulated financial institution, provided that in each case such intermediary/institution
is domiciled in a country which has been prescribed by the Irish Minister for Justice as having anti-money
laundering regulations in place equivalent to those in force in Ireland. As of the date of this Prospectus the
following countries have been prescribed for these purposes: the member states of the European Union,
Argentina, Australia, Brazil, Canada, Japan, Mexico, New Zealand, Norway, the Channel Islands, the Isle
of Man, Iceland, Liechtenstein, Russia, Singapore, South Africa, Switzerland, Turkey, Hong Kong and the
United States.

By way of example an individual will be required to produce a copy of a passport or identification card duly
certified by a public authority such as a notary public, the police or the ambassador in his country of
residence, together with two items of evidence of his address such as a utility bill or bank statement (but
not a mobile telephone bill). In the case of corporate applicants this may require production of a certified
copy of the certificate of incorporation (and any change of name) and of the memorandum and articles of
association (or equivalent), and of the names and residential and business addresses of all directors and
beneficial owners.
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The details given above are by way of example only and, regardless of the material produced by an
applicant or its representatives, the Administrator will request such additional information and
documentation as it, in its absolute discretion, considers is necessary to fully verify the identity or source of
funds of an applicant and to establish the circumstances of the application. In the event of delay or failure
by the applicant to produce any information required for verification purposes, the Administrator may refuse
to accept the application and the subscription monies relating thereto, in which case the subscription
monies may be returned without interest to the account from which the monies were originally debited,
subject to any advice or request from the relevant authorities that the subscription monies should be
retained pending any further directions from them or the Administrator may refuse to withhold payment of a
redemption request until full information has been provided, in each case without any liability whatsoever
on the part of the Company, the Administrator or any service provider to the Company.

Each applicant for Shares acknowledges that the Administrator shall be held harmless against any loss
arising as a result of a failure to process its application for Shares if such information and documentation as
has been requested by the Administrator has not been provided by the applicant.

Each applicant for Shares will be required to make such representations as may be required by the
Directors in connection with anti-money laundering programmes, including, without limitation,
representations that such applicant is not from a prohibited country or territory and/or is not an individual or
entity listed on the United States Department of Treasury's Office of Foreign Assets Control (OFAC)
website and that it is not directly or indirectly affiliated with any country, territory, individual or entity named
on an OFAC list or prohibited by any OFAC sanctions programmes. Each applicant will also be required to
represent that subscription monies are not directly or indirectly derived from activities that may contravene
Irish, United States federal or state, or international, laws and regulations, including anti-money laundering
laws and regulations.

Limitations on Purchases

Shares may not be issued or sold by the Directors during any period when the calculation of the Net Asset
Value of the relevant Fund is suspended in the manner described under Suspension of Calculation of
Net Asset Value below. Applicants for Shares will be notified of such suspension and, unless withdrawn,
their applications will be considered as at the next Dealing Day following the ending of such suspension.

The Shares may not, except in a transaction which does not violate United States securities laws, be
directly or indirectly offered or sold in the United States or to any United States Person.

REPURCHASES OF SHARES
Repurchase requests

Repurchase of Shares will normally be made with effect from a Dealing Day in respect of repurchase
requests received on or prior to the relevant Dealing Deadline (as specified in Part 1 for each Fund).
Requests received after the Dealing Deadline for the relevant Dealing Day shall (unless the Company
and/or Administrator otherwise agree and provided they were received before the Valuation Point for the
relevant Dealing Day) be deemed to have been received by the following Dealing Deadline.

If Shares are held in certificated form, the duly endorsed share certificate should be sent together with the
Repurchase Request Form or other written repurchase request to the Administrator before any proceeds of
repurchase shall be paid. Payment of repurchase proceeds will be made to the registered Shareholder or
in favour of the joint registered Shareholders as appropriate.

A repurchase request will not be capable of withdrawal after acceptance by the Administrator. If requested,
the Directors may, in their absolute discretion and subject to the prior approval of the Depositary and
notification to the Shareholders agree to designate additional Dealing Days and Valuation Points for the
repurchase of Shares relating to any Fund.
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When a repurchase request has been submitted by an investor who is or is deemed to be an Irish Taxable
Person or is acting on behalf of an Irish Taxable Person the Company shall deduct from the repurchase
proceeds an amount which is equal to the tax payable by the Company to the Irish Revenue
Commissioners in respect of the relevant transaction.

The Administrator may decline to effect a repurchase request which would have the effect of reducing the
value of any shareholding relating to any Fund below the Minimum Holding for the relevant Fund. Any
repurchase request having such an effect may be treated by the Company as a request to repurchase the
Shareholder's entire holding.

Repurchase price

The price at which Shares will be repurchased on a Dealing Day is also based on the Net Asset Value per
Share. The repurchase price is the Net Asset Value per Share rounded to the nearest two decimal places.

The Directors may, in calculating the repurchase price, deduct such sum as they consider fair, in respect of
repurchase requests which will necessitate the Company realising investments at a discount in order to
realise assets to provide monies to meet such repurchase requests or, in the event that the Company
borrows funds to meet any such repurchase request, a sum to meet the cost of such borrowing.

The Directors may deduct from the repurchase price a Repurchase Charge not exceeding 1% of the
repurchase price for payment to the relevant Fund and/or a charge in respect of fiscal and sales charges. It
is the intention of the Directors that such Repurchase Charge should not, until further notice, exceed such
amount as is set out in Part 1 with regard to each Fund. The Company may waive in whole or in part any
Repurchase Charge.

In calculating the repurchase price the Directors may, on the advice of the Investment Manager, adjust the
Net Asset Value per Share of any Fund to reflect the value of the relevant Fund's investments as calculated
in the manner set out under Calculation of Net Asset Value below, assuming the investments were
valued using the lowest market bid price on the relevant market at the relevant time. The Directors only
intend to use this discretion to preserve the value of the holdings of continuing Shareholders in the event of
substantial or recurring net repurchases of Shares.

Payment of Repurchase Price

The amount due on the repurchase of Shares will be paid by cheque in the Base Currency of the relevant
Fund (or in such other currency as may be agreed with the Company/Administrator from time to time) by
the Settlement Date specified in Part 1 for the relevant Fund. The Directors may, at the request, risk and
expense of the Shareholder requesting repurchase remit the amount due on repurchase by telegraphic
transfer to an account nominated by the Shareholder. The Administrator may delay payment of the
repurchase price (without payment of interest) until it is satisfied as to the identity or source of funds of the
requesting Shareholder in accordance with the Company's anti money laundering procedures.

The Company has established a subscriptions and redemptions account at umbrella level in the name of
the Company, the Umbrella Cash Subscription and Redemption Account, and has not established such
accounts at Fund level. All subscriptions, redemptions, dividends or cash distributions payable to or from
the relevant Fund will be channelled and managed through the Umbrella Cash Subscriptions and
Redemptions Account. Subscription monies will become the property of the Fund upon receipt and
accordingly investors will be treated as a general creditor of the Fund during the period between receipt of
subscription monies and the Dealing Day on which such Shares are issued.

Limitations on Repurchases

The Directors are entitled to limit the number of Shares of any Fund repurchased on any Dealing Day to
10% of the total number of Shares of that Fund in issue. In this event, the limitation will apply pro rata so
that all Shareholders wishing to have Shares of that Fund repurchased on that Dealing Day realise the
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same proportion of such Shares and Shares not repurchased, but which would otherwise have been
repurchased, will be carried forward for repurchase on the next Dealing Day and will be dealt with in priority
(on a rateable basis) to repurchase requests received subsequently. If requests for repurchase are so
carried forward, the Administrator will inform the Shareholders affected.

The Articles contain special provisions where a repurchase request received from a Shareholder would
result in more than 5% of the Net Asset Value of the Shares of any Fund being repurchased by the
Company on any Dealing Day. In such a case, the Company may satisfy the repurchase request by a
distribution of investments of the relevant Fund in specie provided that such a distribution would not be
prejudicial to the interests of the remaining Shareholders of that Fund. Where the Shareholder requesting
such repurchase receives notice of the Company's intention to elect to satisfy the repurchase request by
such a distribution of assets, that Shareholder may instead require the Company instead of transferring
those assets to arrange for their sale and the payment of the proceeds of sale to that Shareholder.

Shares may not be repurchased by the Company during any period when the calculation of the Net Asset
Value of the relevant Fund is suspended in the manner described under Suspension of Calculation of
Net Asset Value below. Applicants for repurchase of Shares will be notified of such suspension and,
unless withdrawn, their repurchase application will be considered as at the next Dealing Day following the
end of such suspension.

Mandatory repurchases

The Company may compulsorily repurchase all of the Shares of any Fund if, at any time after the initial
issue of such Shares, the Net Asset Value of the relevant Fund is less than the Minimum Fund Size
specified in Part 1 in relation to the Fund.

The Company reserves the right to repurchase any Shares which are or become owned, directly or
indirectly, by a United States Person or if the holding of the Shares by any person is unlawful or might
result in the Company incurring any liability to taxation or suffering any other pecuniary disadvantage which
the Company might not otherwise have incurred or suffered.

EXCHANGE OF SHARES

Shareholders will be able to apply to exchange on any Dealing Day all or part of their holding of Shares of
any Fund (the Original Fund) for Shares of another Fund which are being offered at that time (the New
Fund), by giving notice to the Administrator on behalf of the Company on or prior to the Dealing Deadline
for the relevant Dealing Day. The Administrator may however at its discretion agree to accept requests for
exchange received after that time provided they are received before the relevant Valuation Point. The
general provisions and procedures relating to repurchases will apply equally to exchanges save in relation
to charges payable. No exchange will be made, however, if it would result in the Shareholder holding a
number of Shares of either the Original Fund or the New Fund of a value which is less than the Minimum
Holding for the relevant Fund.

In exchanging Shares of one Fund for another the number of Shares of the New Fund to be issued will be
calculated in accordance with the following formula:

S = [R x (RP x ER) — F]
SP
where:
R = the number of Shares of the Original Fund to be exchanged;
S = the number of Shares of the New Fund to be issued;
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RP = the Net Asset Value per Share of the Original Fund as at the Valuation Point for the
relevant Dealing Day;

ER = the currency exchange factor determined by the Directors as representing the effective
rate of exchange for settlement at the Valuation Point for the relevant Dealing Day
applicable to the transfer of assets between the relevant Funds (where the Base
Currencies of the relevant Funds are different) or where the Base Currencies of the
relevant Funds are the same ER=1;

SP = the Net Asset Value per Share of the New Fund as at the Valuation Point for the relevant
Dealing Day plus any Exchange Charge payable; and

F = the Exchange Charge payable (if any).

The Company may charge an Exchange Charge in connection with exchanges for payment to the
Investment Manager or as it may direct. This Exchange Charge shall be calculated as a percentage of the
Net Asset Value of the Shares of the New Fund but such percentage shall not exceed 3%of the Net Asset
Value per Share of the New Fund on the relevant Dealing Day. It is the intention of the Directors that such
Exchange Charge should not, until further notice, exceed such amount as is set out in Part 1 with regard to
each Fund.

When requesting the exchange of Shares as an initial investment in a Fund, Shareholders should ensure
that the value of the Shares exchanged is equal to or exceeds the Minimum Holding for the relevant Fund
specified in Part 1 In the case of an exchange of a partial holding only, the value of the remaining holding
must also be at least equal to the Minimum Holding for the relevant Fund.

Shares may not be exchanged from one Fund to another during any period when the calculation of the Net
Asset Value of the relevant Fund is suspended in the manner described under Suspension of Calculation
of the Net Asset Value below. Shareholders applying to have their Shares exchanged from one Fund to
another will be notified of such suspension and unless withdrawn their exchange application will be
considered as of the next Dealing Day following the end of such suspension.

CALCULATION OF NET ASSET VALUE

The Articles provide for the method of valuation of the assets and liabilities of each Fund. The Articles
provide that the value of any investment listed or dealt in on a market shall be calculated by reference to
the latest traded price or, if bid and offer prices are quoted, at the average of the two prices so quoted
available to the Directors at the relevant Valuation Point. Where an investment is listed or dealt in on more
than one market, the Directors may, in their absolute discretion, select the market which in their opinion
constitutes the main securities market for such investment.

The Articles provide that where quoted prices are for some reason unavailable or do not in the opinion of
the Directors represent fair market value, and in the case of investments which are not listed or dealt in on
a market, the value of such investments shall be the probable realisation value estimated with care and in
good faith by the Directors or by a competent person in each case approved for such purpose by the
Depositary. In ascertaining such value, the Directors are entitled to accept an estimated valuation from a
competent independent person or in the absence of any independent person the Investment Manager
provided in each case that such person is approved for the purpose by the Depositary to value the relevant
investments.

The Articles also provide that the value of units or shares or other similar participations in any collective
investment scheme which provides for the units or shares or other similar participations therein to be
redeemed at the option of the holder out of the assets of that undertaking, shall be the last available net
asset value per unit or share or other similar participations at the relevant Valuation Point or (if bid and offer
prices are published), the price midway between the last available offer and bid prices.

31

Green Effects Investment p.l.c prospectus



23

The Articles further provide that cash assets will be valued at face value (together with interest declared or
accrued but not yet received to the relevant Valuation Point), unless in any case the Directors are of the
opinion that the same is unlikely to be received or paid in full in which case the Directors may make a
discount to reflect the true value thereof at the relevant Valuation Point; certificates of deposit and similar
investments shall be valued by reference to the best price available for certificates of deposit or similar
investments of like maturity, amount and credit risk at the Valuation Point; forward foreign exchange
contracts will be valued by reference to the price at which a new forward contract of the same size and
maturity could be undertaken at the Valuation Point; futures contracts, share price index futures contracts
and options which are dealt in on a market will be valued at market settlement price at the Valuation Point
provided that if no such price is available, such value shall be the probable realisation value thereof
estimated with care and in good faith by the Directors or another competent person provided they have
been approved by the Depositary and the value of off-exchange derivative contracts shall be the quotation
at the Valuation Point provided by the counterparty, provided that the valuation is done at least daily and
that it is approved or verified at least weekly by a third party which is independent of the counterparty and
is approved for the purpose by the Depositary.

The Articles also provide that the value of any demand notes, promissory notes and accounts receivable
shall be deemed to be the face value or full amount thereof after making such discount as the Directors
may consider appropriate to reflect the true current value thereof as at any Valuation Point.

The Articles also provide that the Directors may with the approval of the Depositary adjust the value of any
investment or other asset, if having regard to the currency, applicable rate of interest, anticipated rate of
dividend, maturity, marketability, liquidity and/or such other considerations as they may deem relevant, they
consider that such adjustment is required to reflect the fair value thereof as at any Valuation Point.

The Articles also provide that if the Directors consider that some other method of valuation better reflects
the fair value of the relevant investment, then in such case the method of valuation of the investment shall
be such as the Directors determine provided such method is approved by the Depositary.

SUSPENSION OF CALCULATION OF NET ASSET VALUE

The Directors may at any time declare a temporary suspension of the calculation of the Net Asset Value of
any Fund and the issue/repurchase of Shares of any Fund and the exchange of Shares in one Fund for
those of another during (i) any period when any of the principal markets or stock exchanges on which a
substantial portion of the investments of the relevant Fund from time to time are quoted is closed,
otherwise than for ordinary holidays, or during which dealings therein are restricted or suspended; (ii) any
period when, as a result of political, economic, military or monetary events or any circumstances outside
the control, responsibility and power of the Directors, disposal or valuation of a substantial portion of the
investments of the relevant Fund is not reasonably practicable without this being seriously detrimental to
the interests of Shareholders of the relevant Fund or if, in the opinion of the Directors, the Net Asset Value
cannot be fairly calculated; (iii) any breakdown in the means of communication normally employed in
determining the price of a substantial portion of the investments of the Fund or when for any other reason
the current prices on any market or stock exchange of any assets of the relevant Fund cannot be promptly
and accurately ascertained; (iv) any period during which the Company is unable to repatriate funds
required for the purpose of making payments due on the repurchase of Shares in the Fund or during which
any transfer of funds involved in the realisation or acquisition of investments of the relevant Fund cannot, in
the opinion of the Directors, be effected at normal prices or normal rates of exchange; or (v) any period
when the Directors consider it to be in the best interests of the Company.

The Central Bank may require a suspension of the determination of the Net Asset Value of any Fund and
issue/repurchase/exchange of any Shares of any Fund where it is in the interests of the Shareholders

and/or the public.

Shareholders who have requested the issue or repurchase of Shares of any Fund or exchange of Shares
of one Fund to another will be notified of any such suspension in such manner as may be directed by the
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Directors and, unless withdrawn but subject to the limitation referred to above, their requests will be dealt
with on the first Dealing Day after the suspension is lifted. Any such suspension shall be notified to the
Central Bank and Euronext immediately and in any event within the same Business Day on which such a
suspension occurs. Where possible all reasonable steps will be taken to bring any period of suspension to
an end as soon as possible.

DIVIDEND POLICY

The dividend arrangements relating to each Fund will be decided by the Directors at the time of the
creation of the relevant Fund and details are set out in Part 1. Under the Atrticles, the Directors are entitled
to pay such dividends at such times as they think fit and as appear to be justified by the net accumulated
revenue including interest and dividends earned by the Company and realised and unrealised capital gains
on the disposal/valuation of investments and other funds as may be lawfully distributed less realised and
unrealised accumulated capital losses of the relevant Fund. The Shares of a Fund will participate equally in
the dividends that such Fund declares.

The Company will be obliged and is entitled to deduct an amount in respect of Irish tax from any dividend
payable to an investor who is, or is deemed to be, or is acting on behalf of an Irish Taxable Person and to
pay such sum to the Revenue Commissioners in Ireland.

FEES AND EXPENSES

The Investment Manager shall be entitled to receive in respect of each Fund the fee specified in the
relevant section of Part 1 (subject to a maximum fee of 2% per annum per Fund) which shall be payable
out of the assets of each Fund monthly in arrears. The Investment Manager shall also be reimbursed by
the Company for all reasonable fees and properly vouched expenses incurred by the Investment Manager
in the performance of its duties. The Investment Manager shall be responsible for the fees and expenses of
the Marketing, Information and Sales Agent.

The Depositary shall be entitled to a fee of not more than 0.10% per annum of the Net Asset Value of each
of the Funds payable monthly in arrears, subject to a minimum fee of Stg£850 per month per Fund. The
Depositary shall also be reimbursed by the Company for all sub-custodial (at normal commercial rates) and
other reasonable expenses (where possible vouched) incurred by the Depositary in the performance of its
duties. The Depositary shall also be entitled to receive from the Company a transaction charge of Stg£30
per investment transaction.

The Administrator shall be entitled to a fee of not more than 0.125% per annum of the Net Asset Value of
each of the Funds payable monthly in arrears, subject to a minimum fee of Stg£2,500 per month per Fund.
The Administrator will also charge a registration fee of Stg£10 per Shareholder of the Fund subject to an
annual minimum fee of Stg£3,000 and a transaction charge of Stg£12 subject to an annual minimum fee of
Stg£3,000. The Administrator shall also be reimbursed by the Company for all reasonable expenses
(where possible vouched) incurred by the Administrator in the performance of its duties. The Administrator
and Depositary shall be entitled to a start-up fee not exceeding Stg£4,000 in respect of the costs incurred
by them in relation to their preparation for appointment by the Company.

The German Paying Agent shall be entitled to a fee of €6,000 per annum which will be borne
proportionately by the Funds and all reasonable and properly incurred expenses and transaction charges
at normal commercial rates which will be payable by the relevant Fund.

Details of any Preliminary Charge payable on subscription of Shares (if any) and/or any Repurchase
Charge payable on repurchase of Shares (if any) and/or any Exchange Charge payable on the exchange
of Shares (if any) are set out in respect of the Shares of each Fund in Part 1.

The Directors other than such persons as are directors or officers of Cantor Fitzgerald Ireland Limited will
be entitled to remuneration for their services as Directors provided however that the aggregate emoluments
of each Director in respect of any twelve month accounting period shall not exceed €5,000 or such higher
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26.1

26.2

26.3

amount as may be approved by the Company in general meeting. The Directors will also be entitled to be
reimbursed for their reasonable out of pocket expenses incurred in discharging their duties as directors.

The Company will pay out of the assets of each Fund the fees and expenses payable to the Investment
Manager, any paying agent, the Depositary and the Administrator appointed in respect of such Fund and
the Directors (as referred to above), any fees in respect of circulating details of the Net Asset Value, stamp
duties, taxes, company secretarial fees, any fees in respect of registering the Company for sale, brokerage
or other expenses of acquiring and disposing of investments and the fees and expenses of the auditors, tax
and legal advisers and fees connected with listing on Euronext and all ordinary costs and expenses
connected with the management and operating activities of the relevant Fund. The costs of printing and
distributing reports, accounts and any explanatory memoranda, any necessary translation fees, publishing
prices and any costs incurred as a result of periodic updates of the Prospectus, or of a change in law or the
introduction of any new law (including any costs incurred as a result of compliance with any applicable
code, whether or not having the force of law) will also be paid by the Company.

The foregoing expenses will be charged to the Fund in respect of which they were incurred or, where an
expense is not considered by the Directors to be attributable to any one Fund, the expense will be
allocated by the Directors with the approval of the Depositary, in such manner and on such basis as the
Directors in their discretion deem fair and equitable. In the case of any fees or expenses of a regular or
recurring nature, such as audit fees, the Directors may calculate such fees and expenses on an estimated
figure for yearly or other periods in advance and accrue the same in equal proportions over any period.

The cost of establishing the Company was borne by the Company, amortised over the first five years of the
Company's operation and charged to the first Fund. The cost of establishing subsequent Funds will be
charged to the relevant Fund.

PORTFOLIO TRANSACTIONS AND CONFLICTS OF INTEREST

Subject to the provisions of this section, Connected Persons may contract or enter into any financial,
banking or other transaction with one another or with the Company including, without limitation, investment
by the Company in securities of a Shareholder or investment by any Connected Persons in any company
or body any of whose investments form part of the assets comprised in any Fund or be interested in any
such contract or transactions.

Any Connected Person may also deal as agent or principal in the sale or purchase of securities and other
investments to or from the Company. There will be no obligation on the part of any Connected Person to
account to Shareholders for any benefits so arising and any such benefits may be retained by the relevant
party, provided that such transactions are carried out as if effected on normal commercial terms negotiated
at arm's length, are consistent with the best interests of the Shareholders, and

26.2.1 a certified valuation of such transaction by a person approved by the Depositary as independent
and competent has been obtained; or

26.2.2 such transaction has been executed on best terms reasonably available on an organised
investment exchange under its rules; or

26.2.3  where neither 26.2.1 nor 26.2.2 nor are practicable, such transaction has been executed on
terms which the Depositary or the Directors, in the case of transactions involving the Depositary
is satisfied conform with the principle that such transactions be carried out as if effected on
normal commercial terms negotiated at arm's length.

The Depositary or the Company, in the case of transactions involving the Depositary, must document how
it complied with paragraphs 26.2.1, 26.2.2 or 26.2.3 above. Where transactions are conducted in
accordance with paragraph 26.2.3, the Depositary or the Company in the case of transactions involving the
Depositary, shall document their rationale for being satisfied that the transaction conformed to the
principles outlined above.
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Any Connected Person may invest in and deal with Shares relating to any Fund or any property of the kind
included in the property of the Company for their respective individual accounts or for the account of
someone else, provided that no such transactions or dealings shall result in Shares being acquired for or
on behalf of an Irish Taxable Person.

Any cash of the Company may be deposited, subject to the Regulations and the provisions of the Central
Bank Acts, 1942 to 1998, of Ireland as amended by the Central Bank and Financial Services Regulatory
Authority of Ireland Act 2003, with any Connected Person or invested in certificates of deposit or banking
instruments issued by any Connected Person. Banking and similar transactions may also be undertaken
with or through a Connected Person.

The Investment Manager may be consulted with respect to the valuation of investments. There is an
inherent conflict of interest between the involvement of the Investment Manager in determining the value of
a Fund's investments and its other responsibilities because the Investment Manager's fee is based on the
net asset value of a Fund.

The Investment Manager may also, in the course of its business, have potential conflicts of interest with the
Company in circumstances other than those referred to above. The Investment Manager will, however,
have regard in such event to its obligations under the investment management agreement and, in
particular, to its obligations to act in the best interests of the Company and the Shareholders so far as
practicable, having regard to its obligations to other clients when undertaking any investments where
conflicts of interest may arise. In the event that a conflict of interest does arise the Directors will endeavour
to ensure that such conflicts are resolved fairly.

The Directors may act as directors of other collective investment schemes.
SOFT COMMISSIONS

The Investment Manager does not intend to cause the Company to pay any soft commissions to brokers or
financial institutions, but if it does enter into any soft commission arrangements it will ensure that the broker
or other counterparty will provide best execution to the Company and that the benefits provided assist in
the provision of investment services to the Company. Details of any such soft commissions will be included
in the Company's annual and semi-annual reports.

TAXATION

The following statements are by way of a general guide to potential investors and Shareholders
only and do not constitute tax advice. Shareholders and potential investors are therefore advised to
consult their professional advisers concerning possible taxation or other consequences of
purchasing, holding, selling or otherwise disposing of the Shares under the laws of their country of
incorporation, establishment, citizenship, residence or domicile.

Shareholders and potential investors should note that the following statements on taxation are based on
advice received by the Directors regarding the law and practice in force in the relevant jurisdiction at the
date of this Document and proposed regulations and legislation in draft form. As is the case with any
investment, there can be no guarantee that the tax position or proposed tax position prevailing at the time
an investment is made in the Company will endure indefinitely.

Irish taxation

Tax on income and capital gains
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28.1.1  The Company

The Company will only be subject to tax on chargeable events in respect of Shareholders who
are Irish Taxable Persons (generally persons who are resident or ordinarily resident in Ireland for
tax purposes - see definitions section for more details).

A chargeable event occurs on:
(a) a payment of any kind to a Shareholder by the Company;
(b) a transfer of Shares; and

(c) on the eighth anniversary of a Shareholder acquiring Shares and every subsequent eighth
anniversary

but does not include any transaction in relation to Shares held in a clearing system recognised
by the Irish Revenue Commissioners, certain transfers arising as a result of an amalgamation or
reconstruction of fund vehicles and certain transfers between spouses or former spouses.

If a Shareholder is not an Irish Taxable Person at the time a chargeable event arises no Irish tax
will be payable on that chargeable event in respect of that Shareholder.

Where tax is payable on a chargeable event, subject to the comments below, it is a liability of the
Company which is recoverable by deduction or, in the case of a transfer and on the eight year
rolling chargeable event by cancellation or appropriation of Shares from the relevant
Shareholders. In certain circumstances, and only after notification by the Company to a
Shareholder, the tax payable on the eight year rolling chargeable event can at the election of the
Company become a liability of the Shareholder rather than the Company. In such circumstances
the Shareholder must file an Irish tax return and pay the appropriate tax (at the rate set out
below) to the Irish Revenue Commissioners.

In the absence of the appropriate declaration being received by the Company that a Shareholder
is not an lrish Taxable Person or if the Company has information that would reasonably suggest
that a declaration is incorrect , and in the absence of written notice of approval from the Revenue
Commissioners to the effect that the requirement to have been provided with such declaration is
deemed to have been complied with (or following the withdrawal of, or failure to meet any
conditions attaching to such approval), the Company will be obliged to pay tax on the occasion of
a chargeable event (even if, in fact, the Shareholder is neither resident nor ordinarily resident in
Ireland). Where the chargeable event is an income distribution tax will be deducted at the rate of
41%, or at the rate of 25% where the Shareholder is a company and the appropriate declaration
has been made, on the amount of the distribution. Where the chargeable event occurs on any
other payment to a Shareholder, not being a company which has made the appropriate
declaration, on a transfer of Shares and on the eight year rolling chargeable event, tax will be
deducted at the rate of 41% on the increase in value of the shares since their acquisition. Tax will
be deducted at the rate of 25% on such transfers where the Shareholder is a company and the
appropriate declaration has been made. In respect of the eight year rolling chargeable event,
there is a mechanism for obtaining a refund of tax where the Shares are subsequently disposed
of for a lesser value.

An anti-avoidance provision increases the 41% rate of tax to 60% (80% where details of the
payment/disposal are not correctly included in the individual's tax returns) if, under the terms of
an investment in a fund, the investor or certain persons associated with the investor have an
ability to influence the selection of the assets of the fund.

Other than in the instances described above the Company will have no liability to Irish taxation
on income or chargeable gains.
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28.1.2 Shareholders

Shareholders who are neither resident nor ordinarily resident in Ireland in respect of whom the
appropriate declarations have been made (or in respect of whom written notice of approval from
the Revenue Commissioners has been obtained by the Company to the effect that the
requirement to have been provided with such declaration from that Shareholder or class of
shareholders to which the Shareholder belongs is deemed to have been complied with) will not
be subject to tax on any distributions from the Company or any gain arising on repurchase or
transfer of their shares provided the shares are not held through a branch or agency in Ireland.
No tax will be deducted from any payments made by the Company to those Shareholders who
are not Irish Taxable Persons.

Shareholders who are lIrish resident or ordinarily resident or who hold their shares through a
branch or agency in Ireland may have a liability under the self-assessment system to pay tax, or
further tax, on any distribution or gain arising from their holdings of Shares. In particular where
the Company has elected to not deduct tax at the occasion of the eight year rolling chargeable
event a Shareholder will have an obligation to file a self-assessment tax return and pay the
appropriate amount of tax to the Irish Revenue Commissioners.

Refunds of tax where a relevant declaration could be made but was not in place at the time of a
chargeable event are generally not available except in the case of certain corporate
Shareholders within the charge to Irish corporation tax.

28.1.3  Stamp duty

No lIrish stamp duty will be payable on the subscri