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SECTION 2 – NU SCHEME

PROSPECTUS
[Retail/Professional Investor]

Where information specified below is not included in the prospectus, this must be clearly explained in the accompanying documentation.

Please complete the following by inserting the information requested and ticking the applicant column of boxes (to confirm compliance), unless otherwise indicated

	
	
	Applicant


	
	Applicant
	
	Applicant
	
	Central Bank

	
	
	Page
	
	Paragraph
	
	
	
	

	2.1
	Information concerning the Scheme
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Disclose:
	
	
	
	
	
	
	

	2.1.1
	Name of Scheme
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.1.2
	Form in Law on cover page (tick as appropriate)
	
	
	
	
	
	
	

	a)
	Investment Company with Variable Capital
	
	
	
	
	
	
	

	b)
	Unit Trust
	
	
	
	
	
	
	

	c)
	 ILP
	
	
	
	
	
	
	

	d)
	CCF
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.1.3
	Registered Office
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.1.4
	Head Office (if different from registered office)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.1.5
	Date of establishment/incorporation of the scheme
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.1.6
	Name and address of the Auditor
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.1.7
	Name and address of the Company Secretary 
	
	
	
	
	
	
	

	
	(investment company)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.1.8
	Names and positions of the directors in the company 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.1.9
	A brief description of the directors’ work experience
	
	
	
	
	
	
	

	
	a) current;
	
	
	
	
	
	
	

	
	b) past; and
	
	
	
	
	
	
	

	
	c) their main activities outside the company which is 
	
	
	
	
	
	
	

	
	relevant to the scheme, including their current employer
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.1.10
	If applicable, the stock exchange(s) on which the units/shares  
	
	
	
	
	
	
	

	
	of the scheme will be listed
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.1.11
	Details of the persons who accept responsibility for the
	
	
	
	
	
	
	

	
	information contained in the prospectus (i.e., directors of the scheme or directors of the manager)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.1.12
	The following statements (a-e) in a prominent position
	
	
	
	
	
	
	

	
	in bold:
	
	
	
	
	
	
	

	a)
	Investors should consult a stockbroker, bank manager,
	
	
	
	
	
	
	

	
	 solicitor, accountant or other financial adviser
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Prices of units/shares in the scheme may fall as well as  
	
	
	
	
	
	
	

	
	 rise
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	Authorisation of the scheme is not an endorsement or 
	
	
	
	
	
	
	

	
	guarantee of the scheme by the Central Bank nor is the Central Bank responsible for the contents of the Prospectus
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	d)
	The Central Bank shall not be liable by virtue of its 
	
	
	
	
	
	
	

	
	authorisation of this scheme or by reason of its exercise of the functions conferred on it by legislation in relation to the scheme for any default of the scheme.  Authorisation does not constitute a warranty by the Central Bank as to the credit worthiness or financial standing of the various parties to the scheme
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Where a subscription and/or redemption charge is provided for
	
	
	
	
	
	
	

	e)
	The difference at any one time between the sale and 
	
	
	
	
	
	
	

	
	repurchase price of units/shares in the scheme means that the investment should be viewed as medium to long term 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.2
	Investment Objective and Policy
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.2.1
	Disclose investment objective
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.2.2
	Disclose investment policy and confirm Appendix 1 is 
	
	
	
	
	
	
	

	
	completed and attached hereto
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Markets/Exchanges
	
	
	
	
	
	
	

	2.2.3
	Disclose, in the policy section, on which exchanges/markets 
	
	
	
	
	
	
	

	
	the scheme’s investments in securities (other than permitted investments in unlisted investments) will be listed or traded  (This should include any short term securities held for temporary defensive/ancillary liquid asset purposes.)  For PIF give an indication of where these securities are listed/traded.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.2.4
	Where it is the intention to seek exposure to a country or 
	
	
	
	
	
	
	

	
	region through investment in companies/instruments traded on stock exchanges or markets located in other jurisdictions, disclose this
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.2.5
	List the markets and stock exchanges in which the scheme 
	
	
	
	
	
	
	

	
	intends to invest including a list of the regulated derivatives markets  [N/A PIF]
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	a)
	Confirm that all these markets and stock exchanges are 
	
	
	
	
	
	
	

	
	drawn from the list in the constitutional document (if such markets and exchanges are drawn from the constitutional document)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Insert the following statements with the list of
	
	
	
	
	
	
	

	
	exchanges/markets:
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	· 
	The exchanges and markets are listed in accordance with 
	
	
	
	
	
	
	

	
	the requirements of the Central Bank;
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	· 
	The Central Bank does not issue a list of approved 
	
	
	
	
	
	
	

	
	markets
	
	
	
	
	
	
	

	
	
	
	
	Yes/No
	
	
	
	

	2.2.6
	Scheme with higher than normal risk [Retail scheme]
	
	
	
	
	
	
	

	
	Does the investment policy of the scheme involve a higher
	
	
	
	
	
	
	

	
	than normal level of risk,  i.e. invest more than
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	a)
	20% in emerging markets (“Emerging Markets Scheme”)?
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	30% in below investment grade securities (“Sub-Investment 
	
	
	
	
	
	
	

	
	Grade Bond Scheme”)?
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	5% in warrants?
	
	
	
	
	
	
	

	
	(complete as appropriate)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	d)
	If yes, disclose  in bold text in a prominent position in the Prospectus:  
	
	
	
	
	
	
	

	
	An investment in the scheme should not constitute a 
	
	
	
	
	
	
	

	
	substantial proportion of an investment portfolio and may not be appropriate for all investors.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.2.7
	PIF where the investment policy involves a higher
	
	
	
	
	
	
	

	
	than normal level of risk, e.g. investment in emerging markets, low grade investments, derivatives, etc., disclose the risk profile associated with the particular investment policy
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.2.8
	Techniques and instruments for the purpose of efficient portfolio management
	
	
	
	
	
	
	

	a)
	Provide that the scheme may employ techniques and 
	
	
	
	
	
	
	

	
	instruments for the purposes of efficient portfolio management and to provide protection against exchange rate risks under the conditions and within the limits laid down by the Central Bank (Ref. NU 16).  
	
	
	
	
	
	
	

	
	or
	
	
	
	
	
	
	

	b)
	If the NU 16 provisions are set out in full in the prospectus 
	
	
	
	
	
	
	

	
	(which is not compulsory) confirm that the prospectus wording is consistent with NU 16 (unless the scheme is a PIF and a specific derogation is requested in a submission which should be attached)  
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	Describe
	
	
	
	
	
	
	

	(i)
	the scheme’s intentions regarding such techniques and
	
	
	
	
	
	
	

	
	instruments which may be used for the purpose of efficient portfolio management including details of their objective (i.e. for hedging purposes or performance enhancement, or both);
	
	
	
	
	
	
	

	(ii)
	The different techniques and instruments which can be 
	
	
	
	
	
	
	

	
	utilised; and
	
	
	
	
	
	
	

	(iii)
	The risks inherent in the specific instruments.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Risk Disclosure
	
	
	
	
	
	
	

	2.2.9
	Disclose a full description of the risks relevant to the
	
	
	
	
	
	
	

	
	particular investment policy adopted by the fund.
	
	
	
	
	
	
	

	a)
	Sub-Investment Grade Bond Scheme should include
	
	
	
	
	
	
	

	
	          (i) default and 
	
	
	
	
	
	
	

	
	          (ii) liquidity risks
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Emerging Markets Scheme should include
	
	
	
	
	
	
	

	
	          (i) political 
	
	
	
	
	
	
	

	
	          (ii) settlement
	
	
	
	
	
	
	

	
	          (iii) liquidity
	
	
	
	
	
	
	

	
	          (iv) currency
	
	
	
	
	
	
	

	
	          (v) accounting standards and 
	
	
	
	
	
	
	

	
	          (vi) custodial risk
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	If there is custodial/registration risk, this must also be 
	
	
	
	
	
	
	

	
	disclosed along with the relevant markets
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	d)
	 Investment in Russia
	
	
	
	
	
	
	

	
	 Disclose the particular risk factors associated with 
	
	
	
	
	
	
	

	
	Russian investment, in particular corporate governance and investor protection issues

	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	e)
	Investment in Split Capital Investment Trusts
	
	
	
	
	
	
	

	
	Disclose specific risks of these types of investments (i.e.
	
	
	
	
	
	
	

	
	characteristics of different share classes, gearing levels, etc.)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.2.10
	Changes in objectives and/or policy 
	
	
	
	
	
	
	

	
	Provide that:
	
	
	
	
	
	
	

	a)
	The investment objective of the scheme may not be altered
	
	
	
	
	
	
	

	
	without the prior written approval of all unitholders/shareholders or on the basis of a majority of votes cast at general meeting;
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Material changes in investment policy require 
	
	
	
	
	
	
	

	
	unitholder/shareholder approval (as per 2.2.10(a)); and 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	In the event of a change of investment objective and/or
	
	
	
	
	
	
	

	
	investment policy a reasonable notification period will be provided by the scheme to enable unitholders/shareholders redeem their units/shares prior to implementation of these changes.


	
	
	
	
	
	
	

	d)

          (i)

          (ii)

          (iii)
	Closed-Ended CIS
: 

Where there is a proposed change of investment objective and/or material change to investment policy and:

There is no opportunity for unitholders to redeem or otherwise exit the CIS, votes in favour of the change must represent at least 75% of votes cast;

tThere is an opportunity for unitholders to redeem or otherwise exit the scheme a simple majority is acceptable
In the event of a non-material change to investment policy unitholders should be notified of these changes. Notification can be provided by means of appropriate disclosure in the nex periodic report.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.2.11
	Guaranteed/Capital Protected Scheme
	
	
	
	
	
	
	

	
	Disclose
	
	
	
	
	
	
	

	(i)
	Nature, timing and characteristics of the guarantee;
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(ii)
	Identity of the guarantor (where applicable);
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(iii)
	Risk/return profile that is achievable, with a clear description
	
	
	
	
	
	
	

	
	of upside limitation as well as downside protections;
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(iv)
	Investment technique which is adopted;
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(v)
	Obligations of the scheme under the guarantee, including 
	
	
	
	
	
	
	

	
	detail on the cost of the guarantee, which should be sufficient for an investors to make an informed judgement about its value;
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(vi)
	A warning to the effect that eventual performance of the
	
	
	
	
	
	
	

	
	guarantee is dependent on the solvency of the guarantor; and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(vii)
	Where relevant, the impact on investors who sell their units/
	
	
	
	
	
	
	

	
	shares prior to the maturity of the guarantee
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.3
	Investment Restrictions 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.3.1
	Confirm Appendix 2 is completed and attached hereto
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.4
	Stock Exchange Restrictions
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.4.1
	If relevant, confirm that any Stock Exchange restrictions 
	
	
	
	
	
	
	

	
	provided for are in addition to, and do not override, any restrictions in the NU Notices
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.5
	Leverage/

 Policy
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.5.1
	(a) Retail:  Provide that borrowings will not exceed 25% of nav
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	(b) PIF:  Provide that borrowings and short sales (if applicable)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	will not in aggregate exceed 100% of nav
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.5.2
	Disclose details of any collateral to secure such borrowings
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.5.3
	
	
	
	
	
	
	
	

	a)

b)
	A scheme which invests across a range of currencies may borrow foreign currency by means of a back-to-back loan agreement. Foreign currency obtained in this manner is not classed as borrowings for the purposes of the Central Bank’s borrowing restriction in Section 2.5.1 (a) above, provided that the offsetting deposit equals or exceeds the value of the foreign currency loan outstanding

Disclose any currency risk arising from not maintaining the 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	offsetting balance in the base currency of the scheme
	
	
	
	
	
	
	

	2.5.4
	Confirm there is no reference to the scheme issuing bonds, 
	
	
	
	
	
	
	

	
	notes, debenture stocks and other securities whether outright or as securities for debts
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.5.5
	Short Sales (where provided for)
	
	
	
	
	
	
	

	a)
	Confirm that the scheme is a PIF
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	PIF:  Confirm:
	
	
	
	
	
	
	

	(i)
	Derogation is sought from NU 13 (15) in letter of application 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(ii)
	A limit of 100% of nav is included (see 2.5.1 above)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.6
	Distribution/Dividend policy
	
	
	
	
	
	
	

	
	Distributing Scheme/classes
	
	
	
	
	
	
	

	
	Disclose the
	
	
	
	
	
	
	

	2.6.1
	Scheme’s intention to pay dividends;
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.6.2
	Distribution date(s);
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.6.3
	Time limit after which entitlement to dividend lapses and the 
	
	
	
	
	
	
	

	
	procedure in that event; 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.6.4
	Method of payment of dividends; and  
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.6.5
	Source of dividends for determining and applying income. 
	
	
	
	
	
	
	

	
	Confirm which of the following options is provided for, i.e. payable from:
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	a)
	Net income (i.e. income less expenses);
	
	
	
	
	
	
	

	b)
	Realised gains net of realised and unrealised losses; 
	
	
	
	
	
	
	

	c)
	Realised and unrealised gains net of realised and unrealised
	
	
	
	
	
	
	

	
	Losses;
	
	
	
	
	
	
	

	d)
	Net income and realised gains net of realised and unrealised
	
	
	
	
	
	
	

	
	losses; or
	
	
	
	
	
	
	

	e)
	Net income and realised and unrealised gains net of realised 
	
	
	
	
	
	
	

	
	and unrealised losses.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	(tick option provided for)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.6.6
	Retail Scheme: Distributions out of capital are permitted subject to the following:
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	a)
	Clearly outline the rationale for distributions out of the capital 
	
	
	
	
	
	
	

	
	of the scheme
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Include a prominent risk warning, at the front of the prospectus, which describes the effects of making distributions from capital. This warning must include the following:
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	· That capital will be eroded;

· That the distribution is achieved by forgoing the potential for future capital growth;

· This cycle may continue until all capital is depleted
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	Highlight that distributions out of capital may have different tax implications to distributions of income and recommend that investors seek advice in this regard
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	d)
	Confirm that a similar risk warning to 2.6.6 b) above is contained in any subscription form or marketing material
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	e)
	Insert here relevant clause/article number in the constitutional document which permits distributions out of capital
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.6.7
	PIF 
	
	
	
	
	
	
	

	
	Dividend Distribution out of capital
	
	
	
	
	
	
	

	
	Clearly disclose 
	
	
	
	
	
	
	

	a)
	The intention to distribute out of capital; and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	A prominent risk warning to the effect that investors may not 
	
	
	
	
	
	
	

	
	receive back the full amount invested
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.6.8
	Accumulating Scheme/classes
	
	
	
	
	
	
	

	
	Indicate that it is not the current intention to pay dividends 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.6.9
	For Accumulating and Distributing Scheme/classes
	
	
	
	
	
	
	

	
	If provisions are made for a scheme to change its dividend 
	
	
	
	
	
	
	

	
	policy (to accumulating/distributing as appropriate), indicate that full details will be disclosed in an updated prospectus/supplement and that all shareholders/unitholders will be notified in advance
	
	
	
	
	
	
	


	
	
	
	
	
	
	
	
	

	2.7
	Information Concerning a Management Company
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Disclose
	
	
	
	
	
	
	

	2.7.1
	Name
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.7.2
	Form in law
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.7.3
	Registered office
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.7.4
	Head office (if different from registered office)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.7.5
	If the company is part of a group, name the group
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.7.6
	The ultimate parent
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.7.7
	Date of incorporation of the Management Company
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.7.8
	The name of the Management Company’s Secretary
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.7.9
	Names and positions of the directors in the company 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.7.10
	A brief description of the directors’ work experience
	
	
	
	
	
	
	

	
	a) current

b) past

c) their main activities outside the company which are relevant to the scheme
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.7.11
	Amount of authorised and paid up share capital 
	
	
	
	
	
	
	

	
	(minimum €125,000)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.7.12
	Other collective investment schemes which the Management
	
	
	
	
	
	
	

	
	Company manages (it is only necessary to give an indication of other schemes managed, e.g. disclose first scheme or give approximate number)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.7.13
	Confirm that the Management Company appoints 
	
	
	
	
	
	
	

	
	a) the Administrator
	
	
	
	
	
	
	

	
	b) the Investment Manager/Advisor and
	
	
	
	
	
	
	

	
	c) any Distributor
	
	
	
	
	
	
	

	
	 (If any of the administration/investment management/distribution functions are delegated the Management Company must appoint them and not the scheme itself) 
	
	
	
	
	
	
	


	
	
	
	
	
	
	
	
	

	2.8
	Information concerning the Trustee/Custodian
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Disclose
	
	
	
	
	
	
	

	2.8.1
	Name
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.8.2
	Form in law
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.8.3
	Registered Office
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.8.4
	Head Office (if different from the registered office i.e. 
	
	
	
	
	
	
	

	
	where the trustee is a branch)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.8.5
	Main Activity
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.8.6
	Ensure any reference to the trustee’s liability is consistent 
	
	
	
	
	
	
	

	
	with the liability provisions in the Custodian Agreement/Trust Deed
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.9
	Information concerning the Investment Manager/Advisor/CTA/ Money Manager etc.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.9.1 
	Investment manager with discretionary powers 
	
	
	
	
	
	
	

	
	appointed by the scheme/manager;
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Investment Advisor, i.e. entity with no discretionary 
	
	
	
	
	
	
	

	
	powers, paid directly by the scheme; and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Sub-investment managers with discretionary powers paid 
	
	
	
	
	
	
	

	
	directly by the scheme
	
	
	
	
	
	
	

	
	(tick as appropriate)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Disclose:
	
	
	
	
	
	
	

	a)
	Name of the entity
	
	
	
	
	
	
	

	b)
	Address
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	Brief business description (e.g. management of other 
	
	
	
	
	
	
	

	
	scheme)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.9.2
	Sub investment managers with discretionary powers not
	
	
	
	
	
	
	

	
	paid directly by the scheme
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Indicate that:
	
	
	
	
	
	
	

	a)
	The Investment Manager/Adviser may delegate the 
	
	
	
	
	
	
	

	
	investment management functions to sub-investment managers, etc.; 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Such sub-investment managers are not paid directly
	
	
	
	
	
	
	

	
	out of the scheme; and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	Disclosure of the sub-investment managers will be provided 
	
	
	
	
	
	
	

	
	to the shareholders/unitholders on request and details thereof will be disclosed in the periodic reports
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.10
	Information Concerning the Administration Company
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Disclose
	
	
	
	
	
	
	

	2.10.1
	Name
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.10.2
	Form in law
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.10.3
	Date of Incorporation
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.10.4
	Registered Office
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.10.5
	Head Office (if different from registered office)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.10.6
	Brief business description
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.11
	Information concerning the Transfer Agent
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	To be completed when the scheme/Management Company appoints a transfer agent, directly or indirectly, and this entity is in addition to the Administration/Management Company
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Disclose
	
	
	
	
	
	
	

	2.11.1
	Name
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.11.2
	Form in law
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.11.3
	Date of Incorporation
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.11.4
	Registered Office
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.11.5
	Head Office (if different from registered office)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.11.6
	Brief business description
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.12
	General Information
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.12.1
	Conflict of Interests
	
	
	
	
	
	
	

	a)
	Disclose a description of the potential conflicts of interest 
	
	
	
	
	
	
	

	
	which could arise between the management company, investment company, administrator, trustee, investment advisor, other related entities, and the scheme
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Indicate how these will be resolved (resolved fairly is 
	
	
	
	
	
	
	

	
	acceptable)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	Where the “competent person” valuing unlisted securities 
	
	
	
	
	
	
	

	
	is a related party to the scheme, disclose the possible conflict of interests which may arise (e.g. valuation provided by an investment advisor; the advisors fee will increase as the value for the scheme increases)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.12.2
	Dealings by Connected Parties
	
	
	
	
	
	
	

	
	If it is envisaged that these transactions may be entered into 
	
	
	
	
	
	
	

	
	disclose the provisions of NU 2 (1) and (2)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.12.3
	Soft commissions 
	
	
	
	
	
	
	

	a)
	Disclose a description of soft commission arrangements 
	
	
	
	
	
	
	

	
	which may be entered into by a management/investment management/administration company of a Scheme.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Provide that:
	
	
	
	
	
	
	

	b)
	The broker/counterparty has agreed to provide best 
	
	
	
	
	
	
	

	
	Execution; and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	Benefits provided must be those which assist in the 
	
	
	
	
	
	
	

	
	provision of investment services to the scheme.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.12.4
	Manager’s Box
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	a)
	Disclose the intention of the manager to operate a manager’s 
	
	
	
	
	
	
	

	
	box and that it is subject to the restrictions laid down by the Central Bank
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Confirm letter from the manager is attached, addressed
	
	
	
	
	
	
	

	
	to the Central Bank, confirming that the operation of the manager’s box will not commence until formal arrangements re its operation have been agreed between the Central Bank and the manager.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.12.5
	Material Contracts
	
	
	
	
	
	
	

	
	Disclose
	
	
	
	
	
	
	

	a)
	The material provisions of the contracts between third 
	
	
	
	
	
	
	

	
	parties and the management company/scheme (e.g. purpose of appointment, indemnity provisions, termination provisions); and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	A brief description of the duties being performed and the 
	
	
	
	
	
	
	

	
	the relevant termination provisions.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.12.6
	Paying Agents/Distributors 
	
	
	
	
	
	
	

	a)
	Where appointment may be required by local regulations in EEA  countries, provide that
	
	
	
	
	
	
	

	(i)
	Local regulations in EEA countries may require the 
	
	
	
	
	
	
	

	
	appointment of paying agents and maintenance of accounts by such agents through which subscriptions and redemption monies may be paid; and
	
	
	
	
	
	
	

	(ii)
	Investors who choose or are obliged under local regulations to 
	
	
	
	
	
	
	

	
	pay/receive subscription/redemption monies via an intermediary entity rather than directly to the custodian of the scheme (e.g. a sub-distributor or agent in the local jurisdiction) bear a credit risk against that intermediate entity with respect to

· subscription monies prior to the transmission of such monies to the custodian for the account of the scheme and 

· redemption monies payable by such intermediate entity to the relevant investor; and (iii) 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(iii)
	fees of sub-distributors and paying agents will be borne by the 
	
	
	
	
	
	
	

	
	scheme
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	If applicable, indicate the intention to appoint a distributor
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.13
	Reports and Accounts
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Disclose the
	
	
	
	
	
	
	

	2.13.1
	Annual accounting date;  
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.13.2
	Date of the initial annual reports;
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.13.3
	The half yearly accounting date; and 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.13.4
	Date of the initial half yearly report. 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.13.5
	Confirm the first set of accounts (be they semi-annual/ 
	
	
	
	
	
	
	

	
	annual) are within 9 months of the launch date and published within 2 months if semi annual and 4 months if annual.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.13.6
	Confirm the first Annual Audited Accounts are within 
	
	
	
	
	
	
	

	
	18 months of incorporation/establishment and published within 4 months
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.13.7
	Disclose where the 
	
	
	
	
	
	
	

	a)
	Trust Deed/Articles of Association/Partnership Agreement, if 
	
	
	
	
	
	
	

	
	not annexed, and
	
	
	
	
	
	
	

	b)
	the periodic reports may be obtained 
	
	
	
	
	
	
	

	
	(available for inspection is not acceptable)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.14
	Subscription and Redemption Procedures
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	2.14.1
	Disclose procedures and conditions for the issue and sale of 
	
	
	
	
	
	
	

	
	units/shares
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.14.2
	Disclose procedures and conditions for the repurchase of
	
	
	
	
	
	
	

	
	units/shares
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.14.3
	Confirm dealing is on a forward pricing basis i.e. the 
	
	
	
	
	
	
	

	
	dealing deadline is before the valuation point
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.14.4
	Dealing Day(s)
	
	
	
	
	
	
	

	a)
	Retail Scheme:  Confirm that at least one dealing day per 
	
	
	
	
	
	
	

	
	month is provided for.


	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	PIF:  Confirm that at least one dealing day per quarter
	
	
	
	
	
	
	

	
	is provided for

Note:  In the case of a Retail Scheme/PIF that will classify as an investment fund with limited liquidity, dealing frequency is not subject to any regulatory parameters


	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	(Feeder/Fund of Funds:  see Appendices 4/5)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	If the prospectus provides for ‘or’ such other dealing days  
	
	
	
	
	
	
	

	
	as the Directors determine, insert:
	
	
	
	
	
	
	

	(i)
	provided there is at least one 
	
	
	
	
	
	
	

	
	Retail Scheme: per month
	
	
	
	
	
	
	

	
	PIF: per quarter
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	and
	
	
	
	
	
	
	

	(ii)
	all shareholders/unitholders will be notified in advance
	
	
	
	
	
	
	

	
	     
	
	
	
	
	
	
	

	c)
	If the prospectus provides for ‘and’ such other dealing days  
	
	
	
	
	
	
	

	
	as the Directors determine, insert:
	
	
	
	
	
	
	

	
	all shareholders/unitholders will be notified in advance
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Subscriptions
	
	
	
	
	
	
	

	
	Disclose
	
	
	
	
	
	
	

	2.14.5
	That units/shares will be issued at NAV per unit (plus duties 
	
	
	
	
	
	
	

	
	and charges – if applicable);
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.14.6
	The maximum subscription charge (if any);
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.14.7
	The initial offer price;
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.14.8
	The initial offer period;
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.14.9
	Details of how ownership will be confirmed e.g. unit/share
	
	
	
	
	
	
	

	
	certificates or written confirmation of entry on the register; and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.14.10
	The characteristics of units/shares, i.e. registered 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Redemptions
	
	
	
	
	
	
	

	2.14.11
	Disclose that units/shares will be redeemed at NAV per unit 
	
	
	
	
	
	
	

	
	(less duties and charges – if applicable)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.14.12
	Redemption Charge
	
	
	
	
	
	
	

	a)
	Disclose the maximum redemption charge, if any, 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Retail scheme:  must not exceed 3%
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	PIF:  must not exceed 5%
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Disclose the charge in bold at the beginning of the prospectus
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.14.13
	Disclose details of any contingent deferred sales charge (if 
	
	
	
	
	
	
	

	
	any)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.14.14
	Settlement Period

(Note: this paragraph does not apply to funds which are classified as limited liquidity)
	
	
	
	
	
	
	

	
	Indicate the period within which redemption proceeds will 
	
	
	
	
	
	
	

	
	normally be paid or discharged to investors. 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Retail Scheme:  The period between the dealing deadline for 
	
	
	
	
	
	
	

	
	redemption requests and payment of the scheme to investors should reflect the frequency of dealing i.e. daily, weekly and in any event should not exceed 30 calendar days from the dealing deadline.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	PIF: The period between the dealing deadline for
	
	
	
	
	
	
	

	
	redemption requests and payment of the scheme to investors should reflect the frequency of dealing i.e. daily, weekly and in any event should not exceed 90 calendar days from the dealing deadline.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Feeder Schemes/Fund of Fund Schemes:  See Appendices 
	
	
	
	
	
	
	

	
	4/5
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	NU 25 Scheme:  See Appendix 6
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	The following provisions may be inserted
	
	
	
	
	
	
	

	2.14.15
	Retail Scheme and Monthly dealing PIF
	
	
	
	
	
	
	

	
	Provide that if total requests for redemption on any Dealing 
	
	
	
	
	
	
	

	
	Day for the scheme/sub-fund exceed 10% of the total number of units/shares in the scheme/sub-fund, the Directors may in their discretion refuse to redeem any units/shares in excess of 10%. Any request for redemption on such Dealing Day shall be reduced rateably and the redemption requests shall be treated as if they were received on each subsequent Dealing Day until all the units/shares to which the original request related have been redeemed. 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	PIF with quarterly dealing
	
	
	
	
	
	
	

	
	Provide that if total requests for redemption on any Dealing 
	
	
	
	
	
	
	

	
	Day for the scheme/sub-fund exceed 25% of the total number of units/shares in the scheme/sub-fund, the Directors may in their discretion refuse to redeem any units/shares in excess of 25%. Any request for redemption on such Dealing Day shall be reduced rateably and the redemption requests shall be treated as if they were received on each subsequent Dealing Day until all the units/shares to which the original request related have been redeemed. 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.14.16
	Redemption in Specie
	
	
	
	
	
	
	

	
	Where the prospectus provides for redemption in specie
	
	
	
	
	
	
	

	
	provide that:
	
	
	
	
	
	
	

	a) 
	Redemption in specie is at the discretion of the scheme and
	
	
	
	
	
	
	

	
	with the consent of the redeeming shareholder/unitholder;
	
	
	
	
	
	
	

	
	(n/a for an exchange traded fund where the original subscription was made in specie)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b) 
	Asset allocation is subject to the approval of the trustee/
	
	
	
	
	
	
	

	
	custodian; and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	 A determination to provide redemption in specie may be 
	
	
	
	
	
	
	

	
	solely at the discretion of the scheme where the redeeming shareholder/unitholder requests redemption of a number of units that represent 5% or more of the net asset value of the scheme.  In this event the scheme will, if requested, sell the assets on behalf of the shareholder/unitholder.  (The cost of the sale can be charged to the shareholder/unitholder.)
	
	
	
	
	
	
	

	
	(n/a for an exchange traded fund where the original subscription was made in specie)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.14.17
	Anti-Dilution Levy – Subscriptions/Redemptions
	
	
	
	
	
	
	

	a)
	If applicable, provide that 
	
	
	
	
	
	
	

	
	In calculating the subscription/redemption price for the scheme the Directors may on any dealing day when there are net subscriptions/redemptions adjust the subscription/redemption price by adding/deducting an anti-dilution levy to cover dealing costs and to preserve the value of the underlying assets of the scheme
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Confirm the anti-dilution levy is specifically provided for in
	
	
	
	
	
	
	

	
	the constitutional document
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.15
	Dealing Procedures
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.15.1
	Subscription and redemptions by way of original 
	
	
	
	
	
	
	

	
	Documentation
	
	
	
	
	
	
	

	a)
	Provide that applications for
	
	
	
	
	
	
	

	
	(i)  subscriptions
	
	
	
	
	
	
	

	
	(ii) redemptions
	
	
	
	
	
	
	

	
	are made to the manager/administrator by way of a signed original subscription/redemption application form
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Where the prospectus provides that such applications should 
	
	
	
	
	
	
	

	
	be forwarded to the Distributor (or any other entity), ensure  ‘for onward transmission to the Manager/Administrator (as relevant)’ is provided for
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.15.2
	Electronic subscriptions and redemptions (if provided for)
	
	
	
	
	
	
	

	a)
	Where the manager/administrator is not requiring 
	
	
	
	
	
	
	

	
	the receipt of the original documentation, confirm that this procedure will be formally documented and approved by the relevant collective investment scheme board or manager
	
	
	
	
	
	
	

	 b)
	Initial subscriptions may be processed upon receipt of an 
	
	
	
	
	
	
	

	
	electronic instruction;
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	The original subscription form (if required) and supporting 
	
	
	
	
	
	
	

	
	documentation in relation to money laundering prevention checks must be received promptly; and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	d)
	No redemption payment may be made from that holding 
	
	
	
	
	
	
	

	
	until the subscription application form has been received from the investor and all documentation required by the scheme (including any documents in connection with anti-money laundering procedures) and the anti-money laundering procedures have been completed
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	e)
	Confirm that the subscription application form contains the
	
	
	
	
	
	
	

	
	statement “redemptions will not be processed on non cleared/verified accounts”
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	f) 
	The following may be provided for:
	
	
	
	
	
	
	

	
	Subsequent electronic subscriptions requests into the 
	
	
	
	
	
	
	

	
	investor’s account may be processed without a requirement to submit original documentation
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	g)
	Provide that amendments to an investor’s registration details 
	
	
	
	
	
	
	

	
	and payment instructions will only be effected on receipt of original documentation or electronic instruction; and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	h)
	Provide that redemption orders can be processed on receipt of 
	
	
	
	
	
	
	

	
	electronic instructions only where payment is made to the account of record.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	i)
	Where the prospectus provides that such applications should 
	
	
	
	
	
	
	

	
	be forwarded to the Distributor (or any other entity), ensure  ‘for onward transmission to the Manager/Administrator (as relevant)’ is provided for
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.15.3
	Telephonic subscriptions and redemptions (if provided for)
	
	
	
	
	
	
	

	a)
	Confirm that the service providers procedures comply with 
	
	
	
	
	
	
	

	
	the Central Bank’s general principles on telephonic dealing
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Provide that subscription and redemption orders can be 
	
	
	
	
	
	
	

	
	accepted by telephone
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	Investors must not be obliged to deal by telephone.   Confirm
	
	
	
	
	
	
	

	
	the subscription/redemption application form sets out a provision permitting an investor to avail of this facility
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.15.4
	Subscription and redemptions by other means, e.g. electronic
	
	
	
	
	
	
	

	
	(if provided for)
	
	
	
	
	
	
	

	a)
	Confirm that the service provider procedures comply with
	
	
	
	
	
	
	

	
	the Central Bank’s general principles on electronic dealing facilities as issued
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Provide that subscriptions and redemptions orders can be 
	
	
	
	
	
	
	

	
	accepted electronically 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c) 
	Investors must not be obliged to deal electronically (or by   
	
	
	
	
	
	
	

	
	such other means). Confirm the subscription/redemption application form sets out a provision permitting an investor to avail of this facility
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.16
	Temporary Suspensions
	
	
	
	
	
	
	

	2.16.1
	List circumstances in which repurchase or redemption may be 
	
	
	
	
	
	
	

	
	temporarily suspended
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.16.2
	Provide that the Central Bank will be notified 
	
	
	
	
	
	
	

	
	immediately (without delay) of any such temporary suspension
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.16.3
	Confirm temporary suspension only is provided for
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.16.4
	Confirm that there is no provision for the Trustee requesting a 
	
	
	
	
	
	
	

	
	Suspension
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.17
	Fees and Expenses
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.17.1
	Confirm that all information regarding fees, costs and 
	
	
	
	
	
	
	

	
	expenses payable out of the scheme’s assets are disclosed in one section in the prospectus and in a form that can be readily  understood and analysed.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.17.2
	Disclose 
	
	
	
	
	
	
	

	a)
	details of how fees are accrued and paid (i.e. daily, weekly, 
	
	
	
	
	
	
	

	
	monthly in arrears)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	(i) if fees are payable in advance disclose that the relevant 
	
	
	
	
	
	
	

	
	party agrees to repay any fees not earned if the agreement is terminated early
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	the basis of fee calculation (i.e., % per annum of net asset 
	
	
	
	
	
	
	

	
	value, gross asset value, gross proceeds)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	the maximum fee payable
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	For the following:
	
	
	
	
	
	
	

	(i)
	Manager     -Fees
	
	
	
	
	
	
	

	
	
-Out of Pocket Expenses
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(ii)
	Administrator/     - Fees
	
	
	
	
	
	
	

	
	Transfer Agent
   - Out of Pocket Expenses
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(iii)
	Trustee/Custodian      -Fees
	
	
	
	
	
	
	

	
	
   - Out of Pocket expenses
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(iv)
	Sub-custodian fees and transaction charges
	
	
	
	
	
	
	

	
	or disclose that they will be at normal commercial rates
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(v)
	Sub* /Investment Manager      - Fees
	
	
	
	
	
	
	

	
	
          - Out of Pocket Expenses
	
	
	
	
	
	
	

	
	(*if paid directly by the scheme)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(vi)
	Investment Adviser – Fees
	
	
	
	
	
	
	

	
	                                 - Out of Pocket Expenses
	
	
	
	
	
	
	

	
	(if paid directly by the Scheme)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(vii)
	Distributor – Fees
	
	
	
	
	
	
	

	
	                   - Out of Pocket Expenses
	
	
	
	
	
	
	

	
	(if paid by the Scheme)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(viii)
	Sub-Distributor/Paying Agent (where paid by the Scheme)
	
	
	
	
	
	
	

	a) 
	Disclose     - Fees and Out of Pocket Expenses
	
	
	
	
	
	
	

	
	Or
	
	
	
	
	
	
	

	b)
	Disclose that fees and expenses, at normal commercial rates, 
	
	
	
	
	
	
	

	
	will be borne by the Scheme
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(ix)
	Directors    - Fees
	
	
	
	
	
	
	

	
	
 - Out of Pocket Expenses
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(x)
	PIF
	
	
	
	
	
	
	

	
	Prime Broker –  disclose that fees and expenses will be at 
	
	
	
	
	
	
	

	
	normal commercial rates
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(xi)
	Any other fees and expenses paid directly by the Scheme
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	d)
	Multi-class CIS charging different fees to individual classes
	
	
	
	
	
	
	

	
	Disclose
	
	
	
	
	
	
	

	(i)
	Details of the fees applicable to the class
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(ii)
	A statement that other classes may be established within the
	
	
	
	
	
	
	

	
	CIS which may be subject to higher/lower/no fees where applicable; and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(iii)
	A statement that information in relation to the fees applicable
	
	
	
	
	
	
	

	
	to other classes within the CIS is available on request
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.17.3
	Alternatively, it is acceptable to state a single figure which 
	
	
	
	
	
	
	

	
	caps all fees payable out of the fund, provided it is clear what is included in the overall fee. 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.17.4
	Unit Trusts
	
	
	
	
	
	
	

	
	Confirm there is no provision for the fees and expenses of the 
	
	
	
	
	
	
	

	
	directors of the management company to be paid  directly out of the assets of the trust in addition to the management fee.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.17.5
	Shareholder Servicing Agents
	
	
	
	
	
	
	

	
	If provision is made for Service Organisation(s) to be appointed directly by the Unitholders/Shareholders, confirm that such fees are not to be paid out of the Scheme
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.17.6
	All other costs and expenses, including establishment costs
	
	
	
	
	
	
	

	a)
	Disclose all other costs and expenses to be borne by the 
	
	
	
	
	
	
	

	
	scheme including costs of establishment
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Disclose details of how these costs of establishment will be 
	
	
	
	
	
	
	

	
	dealt with in the accounts of the fund e.g. amortised over first five accounting periods
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.17.7
	Carrying forward of fees
	
	
	
	
	
	
	

	
	Confirm that carrying forward of fees from one accounting 
	
	
	
	
	
	
	

	
	period to subsequent periods is not provided for
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.17.8
	Charging of management fees to capital may be provided for as follows: 
	
	
	
	
	
	
	

	a)
	Indicate that management fees, or a portion thereof, may be 
	
	
	
	
	
	
	

	
	charged to capital
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Disclose in bold text at front of prospectus
	
	
	
	
	
	
	

	
	“Unitholders/Shareholders should note that management fees will be charged to the capital of the scheme. Thus, on redemptions of holdings unitholders/shareholders may not receive back the full amount invested”
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	Disclose a description of the effects of the distribution policy 
	
	
	
	
	
	
	

	
	i.e. that capital may be eroded and that “income” will be achieved by foregoing the potential for future capital growth
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	d)
	Confirm the subscription application form states in bold text 
	
	
	
	
	
	
	

	
	that: “Unitholders/Shareholders should note that management fees will be charged to the capital of the scheme. Thus, on redemptions of holdings unitholders/shareholders may not receive back the full amount invested”
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	e)
	Insert here constitutional document article/clause number that 
	
	
	
	
	
	
	

	
	provides for charging of management fees to capital
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.17.9
	Charging of fees and expenses to capital may be provided as follows:
	
	
	
	
	
	
	

	a)
	Insert here constitutional document article/clause number that 
	
	
	
	
	
	
	

	
	provides for charging of management expenses to capital
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Disclose the rationale behind the policy (in the prospectus)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)    (i)
	Disclose a prominent and appropriate risk warning in the 
	
	
	
	
	
	
	

	
	the prospectus in bold text at the front; and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	       (ii)
	 Confirm the subscription application form attached to the 
	
	
	
	
	
	
	

	
	document, refers to the effect of the charging policy including possible capital dilution, as follows:
	
	
	
	
	
	
	

	
	“unitholders/shareholders should note that all/part of fees and expenses will be charged to the capital of the scheme. This will have the effect of lowering the capital value of your investment.” 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	d)
	Describe the effects of the charging of expenses 
	
	
	
	
	
	
	

	
	to capital, i.e. that capital may be eroded and that “income” will be achieved by forgoing the potential for future capital growth.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	 e)
	The following additional requirements apply for fixed income funds:
	
	
	
	
	
	
	

	(i)
	The greater risk of capital erosion given the lack of potential 
	
	
	
	
	
	
	

	
	for capital growth should be highlighted, together with the likelihood that due to capital erosion, the value of future returns would also be diminished.
	
	
	
	
	
	
	

	(ii)
	Where the CIS priority is the generation of income rather than 
	
	
	
	
	
	
	

	
	capital growth this should be highlighted.  In addition the prospectus should include a statement that distributions made during the life of the CIS must be understood as a type of capital reimbursement.
	
	
	
	
	
	
	

	(iii)
	Any income statement issued to investors where expenses 
	
	
	
	
	
	
	

	
	have been charged to capital should include a statement to explain the effect of this accounting policy including wording to the effect that the investor’s capital amount has been reduced.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.17.10
	Performance/Incentive fee may be provided for as follows:
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Retail Scheme:
	
	
	
	
	
	
	

	a)
	Confirm which of the following methods is being utilised
	
	
	
	
	
	
	

	(i)
	payable on new high net asset value per share over the life 
	
	
	
	
	
	
	

	
	of the scheme
	
	
	
	
	
	
	

	
	Or
	
	
	
	
	
	
	

	(ii)
	payable on out-performance of an index
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Provide that the initial offer price is taken as the starting price 
	
	
	
	
	
	
	

	
	for the calculations (i.e. the performance fee payment can only be paid on the subsequent outperformance by the nav per share of the initial offer price)  
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	Disclose: 
	
	
	
	
	
	
	

	(i)
	The calculation period for determining the fee.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(ii)
	The first calculation period
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(iii)
	How the performance fee is calculated, i.e. % of increase over
	
	
	
	
	
	
	

	
	previous highest nav per share on which a fee was paid, etc.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(iv)
	Accrual basis of fee and when it is actually paid
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	d)
	Provide that the calculation of the performance fee is verified 
	
	
	
	
	
	
	

	
	by the custodian
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	e)
	Payable on new high net asset value per share
	
	
	
	
	
	
	

	
	Provide that: 
	
	
	
	
	
	
	

	(i)
	No performance fee is accrued/paid until the net asset value
	
	
	
	
	
	
	

	
	per share exceeds the previous highest net asset value per share on which the performance fee was paid/accrued (or the initial offer price if higher)  (the “water mark”);
	
	
	
	
	
	
	

	
	and
	
	
	
	
	
	
	

	(ii)
	The fee is only payable/paid on the increase over the 
	
	
	
	
	
	
	

	
	“water mark”.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	f)
	Out-performance of an index
Confirm: 
	
	
	
	
	
	
	

	(i)
	The index is relevant in the context of the scheme’s policy 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(ii)
	The fee is payable only on the amount by which the scheme 
	
	
	
	
	
	
	

	
	out performs the index
	
	
	
	
	
	
	

	
	And
	
	
	
	
	
	
	

	(iii)
	Any underperformance of the index in preceding periods 
	
	
	
	
	
	
	

	
	is clawed back (cleared) before a fee becomes due in subsequent periods
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	PIF
	
	
	
	
	
	
	

	a)
	Disclose: 
	
	
	
	
	
	
	

	(i)
	Details of the performance fee
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(ii)
	The calculation period for determining the fee.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(iii)
	The first calculation period
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(iv)
	How the performance fee is calculated, e.g., % of increase 
	
	
	
	
	
	
	

	
	over previous highest nav per share on which a fee was paid, etc.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(v)
	Accrual basis of fee and when it is actually paid
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Provide that the calculation of the performance fee is verified 
	
	
	
	
	
	
	

	
	by the custodian
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	All Schemes
	
	
	
	
	
	
	

	a)
	Risk warnings 
	
	
	
	
	
	
	

	(i)
	Disclose that the performance fee is based on net realised and 
	
	
	
	
	
	
	

	
	net unrealised gains and losses as at the end of each calculation period and as a result, incentive fees may be paid on unrealised gains which may subsequently never be realised
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(ii)
	For multi-manager/adviser scheme
	
	
	
	
	
	
	

	
	Disclose that:
	
	
	
	
	
	
	

	· 
	It is possible that incentive fees in respect of performance 
	
	
	
	
	
	
	

	
	achieved may be payable to one or more of the investment advisers even though the overall NAV of the fund may not have increased; and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	· 
	The performance fee is payable only on the performance of 
	
	
	
	
	
	
	

	
	that part of the portfolio for which the investment manager/adviser is responsible. 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.17.11
	Directed brokerage programmes and similar arrangements (e.g. fee sharing, commission rebates, retrocessions and hard commissions)
	
	
	
	
	
	
	

	
	If provided for in the material contracts:
	
	
	
	
	
	
	

	
	Disclose
	
	
	
	
	
	
	

	a)    (i)
	 ‘Where a manager of an Irish authorised collective 
	
	
	
	
	
	
	

	
	investment scheme, or any of its delegates, successfully negotiates the recapture of a portion of the commissions charged by brokers or dealers in connection with the purchase and/or sale of securities for a scheme, the rebated commission shall be paid to the scheme’; and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(ii)
	Full details of the arrangements including fees payable
	
	
	
	
	
	
	

	
	to the Manager relating to such arrangements
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)    (i)
	Disclose that ‘The investment manager may be 
	
	
	
	
	
	
	

	
	paid/reimbursed out of the assets of the scheme for fees charged by the investment manager and  reasonable properly vouched costs and expenses directly incurred by the investment manager in this regard’
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(ii)
	Confirm that these arrangements comply with the Central Bank’s
	
	
	
	
	
	
	

	
	requirements including disclosure in the prospectus of full details of the arrangements (services) provided
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.18
	Taxation
	
	
	
	
	
	
	

	
	Disclose
	
	
	
	
	
	
	

	2.18.1
	Brief indication relevant to unitholders/shareholders of the tax 
	
	
	
	
	
	
	

	
	system applicable to the scheme
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.18.2
	Details of whether deductions are made at source from the 
	
	
	
	
	
	
	

	
	income and capital gains paid by the scheme to unitholders/shareholders
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.19
	Statutory Information
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.19.1
	Investment Company
	
	
	
	
	
	
	

	
	Disclose authorised share capital of the Investment Company
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.19.2
	Unit Trust
	
	
	
	
	
	
	

	
	Indicate that a unit in the Unit Trust represents the beneficial
	
	
	
	
	
	
	

	
	ownership of one undivided share in the assets of the Unit Trust
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.19.3
	Voting rights
	
	
	
	
	
	
	

	a)
	Give indication of unitholders/shareholders voting rights 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Confirm no restrictions on voting rights are provided for
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.19.4
	Winding up/Termination 
	
	
	
	
	
	
	

	a)     (i)
	Set out the distribution provisions on the termination/
	
	
	
	
	
	
	

	
	winding up of the scheme, in particular those affecting unitholders/shareholders
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(ii)
	Confirm the provisions reflect the constitutional document
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b) (i)
	Disclose the circumstances in which the shares/units of the 
	
	
	
	
	
	
	

	
	scheme, or a sub-fund thereof, can be redeemed compulsorily. 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(ii)
	Confirm the compulsory redemption provisions reflect the 
	
	
	
	
	
	
	

	
	constitutional document
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.19.5
	Valuation Rules for the scheme’s assets
	
	
	
	
	
	
	

	
	Confirm
	
	
	
	
	
	
	

	a)
	Appendix 3 is completed and is attached;
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	That there are valuation provisions for all investments 
	
	
	
	
	
	
	

	
	which a scheme intends to invest in; and 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	The scheme values as often as it deals (issues and redeems)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.19.6
	Publication of Subscription/Redemption Prices [N/A 
	
	
	
	
	
	
	

	
	PIF]
	
	
	
	
	
	
	

	a)
	Confirm the method(s) provided, i.e.,
	
	
	
	
	
	
	

	(i)
	Published in newspaper; and/or
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(ii)
	Made available on internet; and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	      (iii)
	Provide that dealing prices are also available from the office 
	
	
	
	
	
	
	

	
	of the CIS,  its manager or administrator
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Disclose the frequency of the publication of
	
	
	
	
	
	
	

	
	a) issue and
	
	
	
	
	
	
	

	
	a) redemption prices
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	Confirm publication is as frequently as the scheme is dealing
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	d)
	Requirements for newspaper publication (if applicable)
	
	
	
	
	
	
	

	(i)
	Disclose the name of the newspaper(s);  and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(ii)
	Confirm dealing prices are being published in a newspaper(s) 
	
	
	
	
	
	
	

	
	in the jurisdiction(s) where marketing takes place
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	e)
	Requirements for internet publication (if applicable)
	
	
	
	
	
	
	

	(i)
	Disclose information in relation to the publication policy 
	
	
	
	
	
	
	

	
	adopted by the Scheme
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(ii)
	Provide that dealing prices, posted on the internet, must be 
	
	
	
	
	
	
	

	
	up-to-date.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.19.7
	Availability of Subscription/Redemption Prices [PIF]
	
	
	
	
	
	
	

	a)
	Provide that the subscription and redemption prices are
	
	
	
	
	
	
	

	
	available to shareholders/unitholders on request
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.20
	Umbrella Funds
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.20.1
	Provide on the cover of the prospectus that the scheme is
	
	
	
	
	
	
	

	
	‘an umbrella scheme with segregated liability between sub-funds’
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.20.2
	Provide that new sub-funds require the prior approval of the 
	
	
	
	
	
	
	

	
	Central Bank
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.20.3
	List all the sub-funds approved by the Central Bank
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.20.4
	If a separate prospectus is being produced for each sub- 
	
	
	
	
	
	
	

	
	fund, confirm a list of all sub-funds approved is included in each prospectus
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.20.5
	Similarly, if a supplement is being produced for each 
	
	
	
	
	
	
	

	
	sub-fund, confirm the prospectus lists all sub-funds
	
	
	
	
	
	
	

	
	Or
	
	
	
	
	
	
	

	
	Where all the sub-funds are not named in the main prospectus 
	
	
	
	
	
	
	

	
	confirm that they are all listed  in each supplement or a separate supplement
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.20.6
	Investment Companies authorised before 30 June 2005
	
	
	
	
	
	
	

	
	establishing new sub-fund by way of prospectus
	
	
	
	
	
	
	

	
	Where the proposed sub-fund, or existing sub-funds have as 
	
	
	
	
	
	
	

	
	an objective the employment of leverage (including material borrowings) confirm that the scheme has taken measures to apply segregated liability between sub-funds.  
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.20.7
	Switching 
	
	
	
	
	
	
	

	
	If provided for:
	
	
	
	
	
	
	

	a)
	Disclose the switching procedures.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Disclose the maximum switching fee which may be 
	
	
	
	
	
	
	

	
	charged
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	If switching is limited to specific sub-funds, disclose details.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	d)
	If the number of times a unitholder/shareholder may switch 
	
	
	
	
	
	
	

	
	(e.g. in a year) is limited, disclose details.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	e)
	If the manager/directors can refuse an application for 
	
	
	
	
	
	
	

	
	switching, disclose details of when a unitholder/shareholder can be refused 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.20.8
	Cross Investment
	
	
	
	
	
	
	

	
	If applicable, 
	
	
	
	
	
	
	

	a)
	Disclose ability to invest in other sub-funds of the scheme 
	
	
	
	
	
	
	

	
	(i.e. cross-investment);
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Make it clear that the provisions of NU 13(7)(b) (as set out in
	
	
	
	
	
	
	

	
	Appendix 2, 7.0(c)) apply;
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	Provide that investment must not be made in a sub-fund 
	
	
	
	
	
	
	

	
	which itself holds shares in other sub-funds within the umbrella; and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	d)
	Provide that the investment sub-fund may not charge an
	
	
	
	
	
	
	

	
	annual management fee in respect of that portion of its assets invested in other sub-funds within the umbrella.  This provision is also applicable to the annual fee charged by an investment manager where this fee is paid directly out of the assets of the scheme.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.21
	Classes of Funds
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.21.1
	Confirm a separate prospectus is not being issued for classes. 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.21.2
	Confirm the constitutional document provides for the 
	
	
	
	
	
	
	

	
	creation of classes
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.21.3
	Clearly disclose how the net asset value per share class is 
	
	
	
	
	
	
	

	
	calculated 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.21.4
	Provide that the creation of further share classes must be 
	
	
	
	
	
	
	

	
	notified to, and cleared, in advance with the Central Bank 
	
	
	
	
	
	
	

	
	Or
	
	
	
	
	
	
	

	
	Provide that the creation of further share classes must be 
	
	
	
	
	
	
	

	
	effected in accordance with the requirements of the Central Bank
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.21.5
	Where a class is being provided for by way of a supplement
	
	
	
	
	
	
	

	
	Confirm:
	
	
	
	
	
	
	

	a)
	The supplement only contains information specific to the 
	
	
	
	
	
	
	

	
	 particular class (e.g. fees, distribution policy);
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	The prospectus indicates that details of the classes will 
	
	
	
	
	
	
	

	
	be disclosed in the relevant supplement; and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	The name of the scheme (and sub-fund, if applicable) are 
	
	
	
	
	
	
	

	
	contained in the supplement
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.21.6
	Where a new class is being created with a fixed price,

Confirm  the following are attached:
	
	
	
	
	
	
	

	a)
	Letter from the trustee confirming that “the 
	
	
	
	
	
	
	

	
	proposal to issue a share class in the scheme at an initial offer price rather than at current NAV per share will not, in our view, prejudice the existing shareholders in the scheme” or wording to this effect.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	A numeric example from the Trustee outlining how all  
	
	
	
	
	
	
	

	
	 investors will be treated equally (e.g. what calculation method is used, how units/shares are allocated)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.21.7
	Currency Hedging Share Classes
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	a)
	Describe clearly the general currency hedging strategies of the 
	
	
	
	
	
	
	

	
	scheme
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Describe clearly the features of individual currency share 
	
	
	
	
	
	
	

	
	classes
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	Where the scheme invests in assets denominated in currencies 
	
	
	
	
	
	
	

	
	other than the base currency, disclose whether it is the scheme’s intention to hedge the resulting currency exposure back into the base currency and, if so, to what extent 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	d)
	Disclose the general costs and/or exchange rate risks 
	
	
	
	
	
	
	

	
	associated with the scheme currency strategy.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	e)
	Disclose the implications of the hedging policy
	
	
	
	
	
	
	

	
	This should include:
	
	
	
	
	
	
	

	
	(i) a statement indicating the extent to which the scheme
	
	
	
	
	
	
	

	
	intends to hedge against currency fluctuations and noting that while not the intention, over-hedged or under-hedged positions may arise due to factors outside of the control of the scheme
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	(ii) provision that over-hedged positions will not be permitted 
	
	
	
	
	
	
	

	
	to exceed 105% of the net asset value of the class
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	(iii) a statement that hedged positions will be kept under 
	
	
	
	
	
	
	

	
	review to ensure that over-hedged positions do not exceed 
	
	
	
	
	
	
	

	
	105% of the net asset value of the class.  This review will also incorporate a procedure to ensure that positions materially in excess of 100% will not be carried forward from month to month
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	(iv) a statement that transactions will be clearly attributable to  
	
	
	
	
	
	
	

	
	a specific class (therefore currency exposures of different  currency classes may not be combined or offset and currency exposures of assets of the scheme may not be allocated to separate share classes)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	(v) a disclosure that the costs and gains/losses of the hedging
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	transactions will accrue solely to the relevant class
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	        f)
	In the case of hedged share classes indicate that, to the extent
	
	
	
	
	
	
	

	
	that hedging is successful, the performance of the class is 
	
	
	
	
	
	
	

	
	likely to move in line with the performance of the underlying
	
	
	
	
	
	
	

	
	assets and that investors in a hedged class will not benefit if the class currency falls against the base currency and/or the currency in which the assets of the scheme are denominated
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.21.8
	Unhedged currency share classes
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	a)
	Provide that a currency conversion will take place on 
	
	
	
	
	
	
	

	
	subscription, redemption, switching and distributions at prevailing exchange rates; and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Disclose that the value of the share expressed in the class 
	
	
	
	
	
	
	

	
	currency will be subject to exchange rate risk in relation to the base currency.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.21.19
	Unit Trust
	
	
	Yes/No
	
	
	
	

	
	Are classes being created that restrict investment to specific
	
	
	
	
	
	
	

	
	categories of unitholders?
	
	
	
	
	
	
	

	
	If yes, confirm that particulars thereof (including details of
	
	
	
	
	
	
	

	
	the target audience and how it complies with the Unit Trusts Act 1990) are contained in the covering letter with this application as well as confirmation that the proposal is consistent with the Unit Trusts Act 1990.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.22
	Scheme marketing solely to Professional Investors (NU 12)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.22.1
	Disclose in a prominent position (in bold text) that the 
	
	
	
	
	
	
	

	
	scheme has been authorised by the Central Bank to market solely to professional investors.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.22.2
	Disclose in bold text ‘Accordingly, the requirements of the 
	
	
	
	
	
	
	

	
	Central Bank which are deemed necessary for the protection of retail investors, in particular the conditions set down by the Central Bank in relation to investment and leverage, do not apply to the scheme’
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.22.3
	Disclose that the scheme has a minimum subscription 
	
	
	
	
	
	
	

	
	requirement of €100,000 (or its equivalent in other currencies)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	If an exemption is provided for, as per NU 12,  
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	a)
	Indicate that an exemption from the minimum subscription 
	
	
	
	
	
	
	

	
	requirement can be granted to the following:
	
	
	
	
	
	
	

	(i)
	the management company or general partner;
	
	
	
	
	
	
	

	(ii)
	a company appointed to provide investment management or 
	
	
	
	
	
	
	

	
	advisory services to the scheme;
	
	
	
	
	
	
	

	(iii)
	a director of the management company, investment company 
	
	
	
	
	
	
	

	
	or general partner or a director of a company appointed to provide investment management or advisory services to the scheme;
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(iv)
	
an employee of the management company, investment 
	
	
	
	
	
	
	

	
	company or general partner, or an employee of a company appointed to provide investment management or advisory services to the scheme, where the employee:

· is directly involved in the investment activities of the scheme, or

· is a senior employee of the company and has experience in the provision of investment management services.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Where an employee, as set out in (a)(iv) above, is provided 
	
	
	
	
	
	
	

	
	for, disclose that the management company, investment company or general partner, as appropriate, must be satisfied that prospective investors fall within the criteria outlined
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	Provide that the investors must certify that they are availing of 
	
	
	
	
	
	
	

	
	the exemption provided and that they are aware that the scheme is marketed solely to professional investors who are normally subject to a minimum subscription of €100,000.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.23.
	Appointment of Prime Broker(s) and Arrangements with
	
	
	
	
	
	
	

	
	Other Financing Counterparties pursuant to Guidance Note 2/11 [N/A Retail Scheme]
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Appointment of Prime Broker(s) [PIF]
	
	
	
	
	
	
	

	
	Provide that:
	
	
	
	
	
	
	

	2.23.1
	The scheme may deliver assets of the CIS to a prime broker 
	
	
	
	
	
	
	

	
	("PB") upon terms whereby the PB may pledge, lend, rehypothecate or otherwise utilise for its own purposes under the following conditions:
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	a)
	PIF:   the assets so pledged, lent, rehypothecated or otherwise utilised (“assets available to the PB”) shall not exceed 140% of the
	
	
	
	
	
	
	

	
	level of the PIF's indebtedness to the PB.  For the purposes of this limitation, "assets available to the prime broker" includes any  cash delivered by the PIF to the PB which is not protected by client money rules or other similar arrangements to protect the CIS against the insolvency of the PB;
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	The following provisions may be disclosed:
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	The arrangement incorporates a procedure to mark positions
	
	
	
	
	
	
	

	
	to market daily, in order to meet the above requirements on an ongoing basis;
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	The PB must agree to return the same or equivalent 
	
	
	
	
	
	
	

	
	assets to the CIS; and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	d)
	The arrangement incorporates a legally enforceable right of
	
	
	
	
	
	
	

	
	set-off for the CIS.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.23.2
	Confirm the PB(s) is(are):
	
	
	
	
	
	
	

	a)
	Regulated to provide prime broker services by a recognised 
	
	
	
	
	
	
	

	
	regulatory Central Bank,
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	It, or its parent company, has shareholders' funds in 
	
	
	
	
	
	
	

	
	excess of €200 million (or its equivalent in another currency); and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	The PB, or its parent company, have a minimum credit rating 
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	of A-1 or equivalent  
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Other Financing Counterparties [PIF]
	
	
	
	
	
	
	

	
	Provide that:
	
	
	
	
	
	
	

	2.23.3
	The PIF  may enter into collateral arrangements with 
	
	
	
	
	
	
	

	
	OTC counterparties, including counterparties to OTC financial derivative instruments, whereby assets of the CIS are passed outside of the control of the trustee, which assets the counterparty may pledge, lend, rehypothecate or otherwise utilise for its own purposes, provided that:
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	a)
	The counterparty has a minimum credit rating of A2or
	
	
	
	
	
	
	

	
	equivalent or is deemed by the CIS to have an implied rating of A2
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	The risk exposure to the counterparty must not exceed 
	
	
	
	
	
	
	

	
	20% of net asset value.  This limit may be raised to 30% in the case of a credit institution which falls under one of the following categories:
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(i)
	A credit institution authorised in the European Economic 
	
	
	
	
	
	
	

	
	Area (EEA);
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(ii)
	A credit institution authorised within a signatory state, other 
	
	
	
	
	
	
	

	
	than a Member State of the EEA, to the Basle Capital Convergence Agreement of July 1988 (Switzerland, Canada, Japan, United States);
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	(iii)
	A credit institution authorised in Australia, Guernsey, Isle of 
	
	
	
	
	
	
	

	
	Man, Jersey or New Zealand.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c))
	Counterparty risk exposure must be measured on an aggregate 
	
	
	
	
	
	
	

	
	basis and will include, for example, exposures arising from investments in securities issued by the counterparty, amounts held on deposit and OTC derivative positions.  
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.23.3
	Disclose:
	
	
	
	
	
	
	

	
	For Prime Brokers
	
	
	
	
	
	
	

	a)
	Name and address of the PB(s)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	The material provisions of the Prime Broker Agreement
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	For Prime Brokers and Other Financing Counterparties
	
	
	
	
	
	
	

	c)
	Details of the relationships with the PB(s)/Financing 
	
	
	
	
	
	
	

	
	Counterparties
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	d)
	Description of potential exposures arising from these
	
	
	
	
	
	
	

	
	relationships
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.23.4
	Where a Prime Broker is appointed 
	
	
	
	
	
	
	

	
	confirm that a confirmation from the Trustee is attached confirming that at a minimum it will::
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	a)
	Receive daily reports from the PB on assets held by the PB 
	
	
	
	
	
	
	

	
	outside the custody network and valuations for those positions;

	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	Reconcile those positions with its own records, on a nominal 
	
	
	
	
	
	
	

	
	basis;
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	c)
	On each valuation point, reconcile assets on a valuation basis.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Where the period between valuation points exceeds two weeks, the valuations received from the prime broker  should be independently verified;
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	d)
	Any discrepancies arising from the reconciliation, which 
	
	
	
	
	
	
	

	
	cannot be satisfactorily resolved with the PB, should be reported to the management of the PIF requesting the CIS to take remedial action; and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	e)
	Request confirmation from the PB that it does not hold assets 
	
	
	
	
	
	
	

	
	other than in accordance with the requirements of Guidance Note 2/11 and the provisions of the sub-custody agreement.


	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.23.5
	Internal to Central Bank
	
	
	
	
	
	
	

	
	Confirm that 
	
	
	
	
	
	
	

	a)
	it is the Custodian/Trustee that is ensuring compliance
	
	
	
	
	
	
	

	
	with the Central Bank’s requirements
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	the Central Bank has cleared the Trustee/Custodian’s
	
	
	
	
	
	
	

	
	role and procedures


	
	
	
	
	
	
	

	2.24
	Multi-Adviser Collective Investment Scheme (GN 1/97)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Confirm:
	
	
	
	
	
	
	

	2.24.1
	A submission is attached demonstrating the investment 
	
	
	
	
	
	
	

	
	manager’s expertise in this type of product and its funds under management exceed EUR 500 million (or its equivalent in foreign currency); and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.24.2
	Section 9, 9.5 (Investment Management Agreement) is
	
	
	
	
	
	
	

	
	completed and complied with.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Describe
	
	
	
	
	
	
	

	2.24.3
	Clearly the nature of the scheme (i.e. that it is a multi-advisor
	
	
	
	
	
	
	

	
	scheme); and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.24.4
	Fully the potential conflicts of interest between any 
	
	
	
	
	
	
	

	
	investment advisor and the investment manager and/or the scheme and how these will be resolved;
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Provide that:
	
	
	
	
	
	
	

	2.24.5
	The prospectus and subsequent periodic reports will not 
	
	
	
	
	
	
	

	
	contain disclosure in relation to the names of the advisors which will be employed;
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.24.6
	The assets of the CIS will be allocated to a minimum of five 
	
	
	
	
	
	
	

	
	investment advisors;
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.24.7
	No more than 40% of the scheme’s gross assets will be 
	
	
	
	
	
	
	

	
	allocated to any one trading advisor;
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.24.8
	The individual advisors, and the amount of assets allocated to 
	
	
	
	
	
	
	

	
	each advisor
	
	
	
	
	
	
	

	(i)
	may change over time, and
	
	
	
	
	
	
	

	(ii)
	should be determined by the investment manager in its sole 
	
	
	
	
	
	
	

	
	and absolute discretion;
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.24.9
	The maximum amount of leverage used by each advisor and 
	
	
	
	
	
	
	

	
	the terms under which each advisor invests must be agreed in advance with the investment manager and must not be in conflict with the  leverage and trading policies of the CIS; and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.24.10
	There is no guarantee that any particular advisor will be 
	
	
	
	
	
	
	

	
	appointed, or will continue to be appointed, to the CIS.
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.25
	Closed-ended Schemes
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.25.1
	Disclose the finite closed-ended period of scheme (i.e. 
	
	
	
	
	
	
	

	
	duration of initial and any permitted extension)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.25.2
	Umbrella scheme: disclose the closed-ended period of each 
	
	
	
	
	
	
	

	
	sub-fund
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.25.3
	Duration/Liquidity
	
	
	
	
	
	
	

	a)
	Retail scheme:  if duration (initial and any extended period) 
	
	
	
	
	
	
	

	
	is greater than five years
	
	
	
	
	
	
	

	
	Confirm:
	
	
	
	
	
	
	

	(i)
	Realistic provisions for liquidity in the shares in the scheme 
	
	
	
	
	
	
	

	
	are provided for after five years; and
	
	
	
	
	
	
	

	(ii)
	scheme can not extend the closed period (initial and extended 
	
	
	
	
	
	
	

	
	period aggregated) beyond ten years from the launch date unless provision is made to permit those shareholders/unitholders who do not wish to extend the life of the scheme to redeem their units at net asset value per share at the end of the tenth year, and on a periodic basis thereafter
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	b)
	PIF:  if duration (initial and any extended period) is greater 
	
	
	
	
	
	
	

	
	than ten years
	
	
	
	
	
	
	

	
	Confirm:
	
	
	
	
	
	
	

	(i)
	Realistic provisions for liquidity in the shares in the scheme 
	
	
	
	
	
	
	

	
	are provided for after ten  years; and
	
	
	
	
	
	
	

	(ii)
	scheme can not extend the closed period (initial and extended 
	
	
	
	
	
	
	

	
	period aggregated) beyond fifteen years from the launch date unless provision is made to permit those shareholders/unitholders who do not wish to extend the life of the scheme to redeem their units at net asset value per share at the end of the tenth year, and on a periodic basis thereafter


	
	
	
	
	
	
	

	c)
	Provide that on specified future date (i.e. end of specified duration) the scheme will undertake one of the following:  (tick option provided for)
	
	
	
	
	
	
	

	(i) 
	Wind-up and apply to the Central Bank for a revocation 
	
	
	
	
	
	
	

	
	of the scheme’s authorisation;
	
	
	
	
	
	
	

	(ii)
	Redeem all outstanding units and apply to the Central 
	
	
	
	
	
	
	

	
	Bank for revocation of the scheme’s authorisation;
	
	
	
	
	
	
	

	(iii)
	Convert into an open-ended scheme; or
	
	
	
	
	
	
	

	(iv)

       (a)

       (b)
	Obtain shareholder/unitholder approval to extend the closed-ended period for a further finite period:

Where there is no opportunity for unitholders to redeem or otherwise exit the scheme indicate that votes in favour of the extension must represent at least 75% of votes cast

Where there is an opportunity for unitholders to redeem or otherwise exit the scheme a simple majority is acceptable.


	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	2.25.5
	Umbrella scheme with both open and closed-end sub-funds
	
	
	
	
	
	
	

	
	Provide
	
	
	
	
	
	
	

	a)
	For the right of shareholders to request redemption of their
	
	
	
	
	
	
	

	
	holding by the company; 
	
	
	
	
	
	
	

	b)
	That notwithstanding this right certain sub funds may be 
	
	
	
	
	
	
	

	
	established with no rights of redemption, subject to conditions set down by the Central Bank; 
	
	
	
	
	
	
	

	c)(i)
	That the initial duration of the closed-ended period of any 
	
	
	
	
	
	
	

	
	sub-fund will not exceed insert number years from date of approval of the sub-fund by the Central Bank ; and 
	
	
	
	
	
	
	

	   (ii)
	Confirm that duration, etc., complies with the provisions set 
	
	
	
	
	
	
	

	
	down under 2.24.3 and 2.24.4 above
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� For limited liquidity funds see Guidance Note 2/97
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