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If you are in any doubt about the contents of this Prospectus, you should consult your stockbroker, bank 
manager, solicitor, accountant or other independent financial adviser. 

The Directors of the Company, whose names appear under the heading "Management and Administration" are the 
persons responsible for the information contained in this Prospectus and accept responsibility accordingly. To the 
best of the knowledge and belief of the Directors (who have taken all reasonable care to ensure that such is the case), 
the information contained in this document is in accordance with the facts and does not omit anything likely to affect 
the import of the information. 

OPTIMAL MULTIADVISORS IRELAND PLC 

(An umbrella investment company with variable capital� 
incorporated with limited liability in Ireland� 

under registration number 334712� 
and having segregated liability between its Funds)� 

PROSPECTUS 

INVESTMENT MANAGER 

Optimal Investment Services S.A. 

This Prospectus replaces the Prospectus dated 7 March 2008. 

The date ofthis Prospectus is 10 November 2008. 

lJP02J/003/F’J/09273./2 



TABLE OF CONTENTS� 

IMPORTANT INFORMATION 4� 

Directors' Fees 35'� 

APPENDIX I FURTHER INFORMATION REGARDING OPTIMAL� 

DEFINITIONS 8� 
DIRECTORy 13� 
OPTIMAL MOLTIADVISORS IRELAND PLC 14� 

Introduction 14� 
Investment Objective and Policies 15� 
Investment, Borrowing and Leverage Restrictions 15� 
Feeder Funds 15� 

RISK FACTORS 16� 
Dividend Policy 20� 

MANAGEMENT AND ADMINISTRATION 21� 
The Directors 21� 
Investment Manager '" 22� 
Administrator, Registrar, Transfer Agent.. 23� 
Support Services Provider 24� 
Custodian 24� 
The Secretary 25� 
Conflicts of Interest 25� 
Accounts and Information 26� 
Meetings 27� 

VALUA nON, SUBSCRIPTIONS AND REDEMPTIONS 28� 
Calculation of Net Asset Value 28� 
Subscriptions 29� 
Redemption 30� 
Transfer of Shares 31� 
SubscriptionslRedemptions in Specie 31� 
Conversions/Switching 33� 
Temporary Suspensions 33� 

FEES AND EXPENSES 35� 
Establishment Expenses 35� 

Expenses 36� 
Soft Commissions 38� 
Segregation of Liability between the Funds 38� 

TAXATION 41� 
General 41� 
Irish Taxation 41� 
Taxation of the Company 41� 
Taxation of Shareholders 43� 
Exempt Irish Resident Shareholders 43� 
Taxation ofNon-Irish Resident Shareholders 44� 
Taxation of Irish Resident Shareholders 44� 
Income Levy 44� 
Overseas Dividends 44� 
Stamp Duty 44� 
Residence 44� 
Disposal of Shares and Irish Capital Acquisitions Tax .44� 

STATUTORY AND GENERAL INFORMATION 44� 

MULTIADVISORS LTD 44� 



IMPORTANT INFORMATION� 

This Prospectus comprises information relating to Optimal Multiadvisors Ireland pIc (the 
"Company"), an investment company with variable capital organised under the laws of Ireland. It 
qualifies and is authorised in Ireland by the Irish Financial Services Regulatory Authority (the 
"Financial RegUlator") as a designated investment company pursuant to Part XIII of the Companies 
Act, 1990 as amended. The Company is structured as an umbrella fund consisting of a number of 
different sub-funds ("Funds"), each Fund representing a single portfolio of assets. Each Fund may 
have one or more share classes. There is segregated liability as between the Funds. The creation of 
any Fund will require the prior approval of the Financial Regulator. 

This Prospectus may only be issued with one or more Supplements, each containing information 
relating to one or more Funds. If there is more than one share class in any Fund, details relating to the 
different classes may be dealt with in the same Supplement or in separate Supplements for each class. 
This Prospectus and the relevant Supplement should be read and constituted as one document. To the 
extent that there is any inconsistency between this Prospectus and the relevant Supplement, the 
relevant Supplement shall prevail. 

Applications for Shares will only be considered on the basis of this Prospectus (and any relevant 
Supplement) and the latest published annual report and audited fmancial statements and, if published 
after such report, a copy of the latest unaudited half-yearly report. These reports will form part of this 
Prospectus. 

The Company is both authorised and supervised by the Financial Regulator. The Financial 
Regulator shall not be liable, by virtue of its authorisation of the Company or by reason of its 
exercise of the functions conferred on it by legislation in relation to the Company, for any 
default of the Company. Authorisation of the Company does not constitute a warranty by the 
Financial Regulator as to the creditworthiness or financial standing of the various parties to the 
Company. The authorisation of the Company is not an endorsement or guarantee of the 
Company by the Financial Regulator and the Financial Regulator is not responsible for the 
contents of this Prospectus. 

The minimum subscription by each applicant (with the exception of Knowledgeable Persons) 
for Shares in any Fund shall be set out in the relevant Supplement. However, the minimum 
subscription amount shall never be less than the equivalent of €250,000 (save for subscriptions 
by Knowledgeable Persons) and may only be invested in by "Qualifying Investors" (see 
"Definitions") under the current rules of the Financial Regulator. Accordingly, while the 
Company is authorised by the Financial Regulator, the Financial Regulator has not set any 
limits or other restrictions on the investment objectives, the investment policies or on the degree 
of leverage which may be employed by the Company and the Financial Regulator has not 
reviewed this Prospectus. However, the Company must comply with the aim of spreading 
investment risk in accordance with Section 253(2)(a) of Part XIII of the Companies Act, 1990, as 
amended. There are therefore above-average risks involved in investing in the Company and 
such investment is only suitable for investors who are in a position to take such risks. 

In relation to each class of Shares, issued or to be issued from the date of this Prospectus, an 
application may be made to The Irish Stock Exchange for those Shares to be admitted to the Official 
List of The Irish Stock Exchange. This document together with the relevant Supplement, shall 
constitute Listing Particulars for the purpose of any application for listing for any such class of Shares 
in respect of which that Supplement is issued. Neither the admission of the relevant class of Shares to 
the Official List nor the approval of this Prospectus and the relevant Supplement pursuant to the 
listing requirements of The Irish Stock Exchange shall constitute a warranty or representation by The 
Irish Stock Exchange as to the competence of the service providers to or any party connected with the 
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Company, the adequacy of information contained in this Prospectus or in the relevant Supplement or 
the suitability of the Company for investment purposes. None of the Company's Shares are listed or 
proposed to be listed on any stock exchange other than The Irish Stock Exchange. 

No person has been authorised to give any information or to make any representation in connection 
with the offering or placing of Shares other than those contained in this Prospectus, any Supplement 
and the reports referred to above and, if given or made, such information or representation must not be 
relied upon as having been authorised by the Company. The delivery of this Prospectus (whether or 
not accompanied by the reports) or any issue of Shares shall not, under any circumstances, create any 
implication that the affairs of the Company have not changed since the date of this Prospectus or the 
relevant Supplement. 

The distribution of this Prospectus and the offering and placing of Shares in certain jurisdictions may 
be restricted and, accordingly, persons into whose possession this Prospectus comes are required by 
the Company to inform themselves about and to observe such restrictions. 

This Prospectus does not constitute an offer or solicitation to anyone in any jurisdiction in which such 
offer or solicitation is not authorised or to any person to whom it is unlawful to make such offer or 
solicitation. 

Potential investors should inform themselves as to: 

(a)� the legal requirements within the countries of their nationality, residence, ordinary residence or 
domicile for the acquisition of Shares; 

(b)� any foreign exchange restrictions or exchange control requirements which they might encounter 
on the acquisition or sale of Shares; and 

(c)� the income tax and other taxation consequences which might be relevant to the acquisition, 
holding or disposal of Shares. 

The Shares have not been, and will not be, registered under the 1933 Act (see "Definitions") or the 
securities laws of any of the states of the United States and 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 US Person (see 
"Definitions"), except pursuant to an exemption from, or in a transaction not subject to the regulatory 
requirements of, the 1933 Act and any applicable state securities laws. Any re-offer or resale of any 
of the Shares in the United States or to US Persons may constitute a violation of US law. In the 
absence of such exemption or transaction, each applicant for Shares will be required to certify that it 
is not a US Person. 

Shares may not be acquired or owned by, or acquired with the assets of: 

(i)� any retirement plan subject to Title I of the United States Employee Retirement Income 
Security Act, 1974, as amended ("ERISA"); or 

(ii)� any individual retirement account or plan subject to Section 4975 of the United States Internal 
Revenue code of 1986, as amended; 

which are hereinafter collectively referred to as "ERISA plans". 

The Company is not open for investment by any US Person (see "Defmitions") except in exceptional 
circumstances and then only with the prior consent of the Directors. A prospective investor will be 
required at the time of acquiring Shares to represent that such investor is not a US Person or an 
ERISA plan or acquiring shares for or on behalf of a US Person or acquiring the Shares with the 
assets of an ERISA plan. The prior consent of the Directors is required in respect of each application 
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for Shares and the granting of such consent does not confer on investors a right to acquire Shares in 
respect of any future or subsequent application. 

Additionally, Shares may not be acquired by a person who is deemed to be a US Person under the 
1940 Act (see "Definitions") and regulations thereunder or a person who is deemed to be a US Person 

; 
under the US Commodity Exchange Act and regulations thereunder. 

Where the Company becomes aware that any Shares are directly or beneficially owned by any person 
in breach of the above restrictions, the Company may direct the Shareholder to transfer his Shares to a 
person qualified to own such Shares or to request the Company to redeem Shares, in default of which, 
the Shareholder shall, on the expiration of 30 days from the giving of such notice, be deemed to have 
given a request in writing for the redemption of the Shares. 

It is intended that application may be made in other jurisdictions to enable the Shares of the Company 
to be marketed freely in these jurisdictions. 

This Prospectus and any Supplement may also be translated into other languages. Any such 
translation shall only contain the same information and have the same meaning as the English 
language Prospectus/Supplement. To the extent that there is any inconsistency between the English 
language Prospectus/Supplement and the Prospectus/Supplement in another language, the English 
language Prospectus/Supplement will prevail, except to the extent (but only to the extent) that it is 
required by law of any jurisdiction where the Shares are sold, that in an action based upon disclosure 
in a prospectus in a language other than English, the language of the prospectus/supplement on which 
such action is based shall prevail. 

Investors should read and consider the risk discussion under "The Company - Risk Factors" and the 
"Risk Factors" section in the relevant Supplement before investing in the Company. 

The price of Shares, value of investments and the income derived therefrom may fall as well as 
rise and investors may not recoup the original amount invested in a Fund. 

The difference (if any) at anyone time between subscription and redemption prices for Shares 
means that any investment should be viewed as medium to long term. 

The Articles authorise the Directors to charge a preliminary fee on the issue of Shares in any 
class up to a maximum of 5% ofthe subscription amount. 

The Articles authorise the Directors to charge a redemption fee up to 5% of the redemption 
proceeds of Shares. 
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DEFINITIONS� 

"the Act", Part XIII of the Companies Act, 1990 (oflreland), as amended. 

"Administrator", HSBC Securities Services (Ireland) Limited, and/or such other person as may be 
appointed, in accordance with the requirements of the Financial Regulator, to provide administration 
services to the Funds, or any of them. 

"Articles", the Articles of Association of the Company, as amended from time to time. 

"Auditors", PricewaterhouseCoopers, Chartered Accountants, Dublin. 

"Business Day", in relation to a Fund, such day or days as the Directors may from time to time 
determine with the approval of the Administrator (see relevant Supplement). 

"Company", Optimal Multiadvisors Ireland public limited company. 

"Custodian", HSBC Institutional Trust Services (Ireland) Limited or such other person as may be 
appointed, with the prior approval of the Financial Regulator, to act as custodian to the Company. 

"Dealing Day", such Business Day as the Directors may from time to time determine for dealings in 
a Fund (see relevant Supplement). 

"Directors", the directors of the Company or any duly authorised committee thereof. 

"Euro" or "£", the currency unit referred to in the second sentence of Council Regulation (EC) No. 
974/98 of3 May 1998, on the introduction of the Euro. 

"Feeder Fund", any Fund of the Company, the principal object of which is to invest all or most of its 
assets in a single collective investment scheme. The current Feeder Funds of the Company available 
for investment are:­

• Optimal Arbitrage Ireland US Dollar Fund; 
• Optimal Arbitrage Ireland Euro Fund; 
• Optimal Strategic US Equity Ireland US Dollar Fund; and 
• Optimal Strategic US Equity Ireland Euro Fund. 

"Financial Regulator ", the Irish Financial Services Regulatory Authority. 

"Fund", a fund of assets established (with the prior approval of the Financial Regulator) for one or 
more classes of Shares which is invested in accordance with the investment objectives applicable to 
such fund. 

"Intermediary", a person who (i) carries on a business which consists of, or includes, the receipt of 
payments from an investment undertaking resident in the State on behalf of other persons; or (ii) holds 
units in an investment undertaking on behalf of other persons. 

"Investment", any investment authorised by the Memorandum of Association of the Company which 
is permitted by the Articles. 

"Investment Manager", Optimal Investment Services S.A. and/or such other person as may be 
appointed, in accordance with the requirements of the Financial Regulator, to provide investment 
management services to the Funds, or any of them. 
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"Knowledgeable Person", 

(a)� a Director of the Company; or 

(b)� the Investment Manager of the Company; or 

(c)� an employee of the Investment Manager where the employee is either directly involved 
in the investment activities of the Company or is a senior employee of the Investment 
Manager and has experience in the provision of investment management services, 
provided that the Company is satisfied (by way of confumation in writing to that effect 
from the Investment Manager) that the employee is so involved or has such experience. 

Each such person referred to at paragraph (a), (b) and (c) above must certify to the Company in 
writing that he/she/it is aware that the Company is normally marketed solely to "qualifying investors" 
who are subject to a minimum high net worth test and to a minimum initial subscription of €250,OOO, 
that he/she/it is availing of an exemption from the Financial Regulator's general rules on minimum 
subscription and that he/she/it is aware of the risk involved in the proposed investment and of the fact 
that inherent in such investment is the potential to lose all of the sum invested. 

Any person who at the time of their subscription for shares in the Company was a Director of the 
Company or an employee of the Investment Manager and subsequently ceases to hold that position 
may continue to hold such shares in the Company. 

"Member State", a member state of the European Union ("EU"); the Member States at the date of this 
Prospectus being Austria, Belgium, Bulgaria, Cyprus, the Czech Republic, Denmark, Estonia, 
Finland, France, Germany, Greece, Hungary, Ireland, Italy, Latvia, Lithuania, Luxembourg, Malta, 
Poland, Portugal, Romania, Slovakia, Slovenia, Spain, Sweden, The Netherlands and the United 
Kingdom. 

"Minimum Holding", a holding of Shares of any class having an aggregate value of such minimum 
amount set out in the relevant Supplement. 

"Minimum Redemption", a minimum redemption (whether initial or subsequent) for Shares of any 
class as set out in the relevant Supplement. 

"Minimum Subscription", a minimum subscription (whether initial or subsequent) for Shares of any 
class as set out in the relevant Supplement. 

"Net Asset Value Per Share", the net asset value divided by the number of Shares of the relevant 
Fund. Where there is more than one class of Shares per Fund, the Net Asset Value per Share per class 
will be the Net Asset Value per Share attributable to each class divided by the number Shares in issue 
in that class. 

"Net Asset Value ", the net asset value of a Fund determined in accordance with the Articles. 

"QualifYing Investor":­

(a)� any natural person with a minimum net worth (excluding main residence and household 
goods) in excess of€I,250,OOO (or its equivalent in other currencies); or 

(b)� any institution (being an entity other than a natural person) which owns or invests on a 
discretionary basis at least €25,OOO,OOO or its equivalent in other currencies; or 
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(c) any institution, all the beneficial owners of which fulfil the requirements under 
paragraphs (a) and/or (b) above, in their own right; or 

(d) any Knowledgeable Person.� 

provided that such person or institution is not:­

(i) a US Person (except to the extent permitted below); 

(ii) any person, corporation, or entity which cannot acquire or hold Shares or to whom 
Shares cannot be issued, sold or transferred without violating applicable laws or 
regulations; or 

(iii) a custodian, nominee or trustee for any person, described in (i) and (ii) above. 

provided, further, that an offer and sale of Shares may be made as part of a private placement to 
investors who are US Persons, and who, prior to their purchase of Shares, receive supplemental 
disclosure and deliver to the Company an investor letter or subscription containing certain 
representations and agreements, and such US Persons shall constitute Qualifying Investors 
provided they satisfy the other conditions set forth above. 

Each such person referred to at paragraphs (a), (b) or (c) must certify to the Company in writing 
that they meet the criteria referred to in such paragraph, that they are aware of the risk involved 
in the proposed investment and of the fact that inherent in such investment is the potential to 
lose all of the sum invested. 

"QualifYing Investor Fund", a collective investment scheme authorised by the Financial Regulator to 
be marketed solely to Qualifying Investors having a minimum initial subscription amount of €250,OOO 
(save for subscriptions by Knowledgeable Persons). In this regard institutions may not group amounts 
of less than €250,OOO for individual investors for whom they are acting unless they hold such amounts 
under discretionary investment mandates. 

"Share ", a share of no par value in the Company designated as a share in the Articles and with the 
rights provided for in the Articles. 

"Share Class" or "Share Classes ", such class of shares in a Fund as the Directors from time to time 
designate. 

"Shareholder", the registered holder ofa Share. 

"Subscriber Shares", shares ofUS$1 each in the capital of the Company designated as "Subscriber 
Shares" in the Articles and subscribed by or on behalf of an affiliate of the Investment Manager for 
the purposes of incorporating the Company. 

"Supplement", a supplement to this Prospectus. 

"TCA ", the Taxes Consolidation Act 1997 as amended (Ireland). 

"The Irish Stock Exchange ", The Irish Stock Exchange Limited. 
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"Underlying Fund", in the case of any Fund of the Company which is a Feeder Fund, means the 
underlying collective investment scheme in which the relevant Fund is investing. 

"United States" and "US", the United States of America, its territories, possessions, any State of the 
United States and the District of Columbia. 

"US Dollars" and "USS", the lawful currency of the United States. 

"US Person", subject to such applicable law and to such changes as the Company shall notify to 
applicants for or transferees of Shares; a national or resident of the United States (including any 
corporation, partnership or other entity created or organised in, or under the laws of the United States 
or any political subdivision thereof), or any estate or trust, other than an estate or trust the income of 
which from sources outside the United States (which is not effectively connected with the conduct of 
a trade or business within the United States) is not included in gross income for the purpose of 
computing United States federal income tax, provided, however, that the term "US Person" shall not 
include a branch or agency engaged in the banking or insurance business and not solely for the 
purpose of investing in securities under the 1933 Act. 

"Valuation Day ", such day as the Directors may from time to time determine in relation to the 
valuation ofassets of a Fund (see relevant Supplement). 

"Valuation Point", such time and day as the Directors may from time to time determine in relation to 
the valuation of the assets of a Fund (see relevant Supplement). 

"1933 Act", the United States Securities Act of 1933, as amended. 

"1940 Act", the United States Investment Company Act of 1940, as amended. 
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DIRECTORY 

Directors Registered Office Custodian 

The Directors of the Arthur Cox Building HSBC Institutional Trust 
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OPTIMAL MULTIADVISORS IRELAND PLC� 

Introduction� 

Optimal Multiadvisors Ireland Public Limited Company is an open-ended investment company with 
variable capital organised under the laws of Ireland. The Company has been authorised by the 
Financial Regulator as a "designated" investment company pursuant to Part XIII of the Act. 

The Company is structured as an umbrella fund and separate Funds thereof may be established with 
the prior approval of the Financial Regulator. Each Fund represents a single portfolio of assets and 
there may be more than one share class per Fund. The Company may establish both open-ended and 
limited liquidity Funds. There is segregated liability between the Funds. The Shares of each Fund 
will rank pari passu with each other in all respects except as to all or any of the following:­

• currency of denomination of the class; 

• dividend policy; 

• the level of fees and expenses to be charged; and 

• the Minimum Subscription, Minimum Holding and Minimum Redemption applicable. 

The assets of each Fund will be separate from one another and will be invested in accordance with the 
investment objectives and policies applicable to each such Fund. 

The base currency of each Fund will be determined by the Directors and will be set out in the relevant 
Supplement.� 

Currently, the operating Funds of the Company are as follows:-�

Feeder Funds 

• Optimal Arbitrage Ireland US Dollar Fund; 
• Optimal Arbitrage Ireland Euro Fund; 
• Optimal Strategic US Equity Ireland US Dollar Fund; and 
• Optimal Strategic US Equity Ireland Euro Fund. 

Funds ofFunds 

• Optimal North America Fund; 
• Optimal Europe Fund; 
• Optimal Multi-Strategy Ireland Fund; and 
• Optimal Arbitrage Ireland Fund. 

On the establishment of any Fund or the creation of a new class of Shares in an existing Fund, a 
Supplement will be issued in respect thereof. In addition, details of all Funds and classes thereof will 
be set out in the annual reports and semi-annual reports (if any) of the Company. 

Investment Objective and Policies 

The specific investment objective and policies for each Fund will be formulated by the Directors at 
the time of the creation of that Fund and set out in the relevant Supplement. 
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The principal investment objectives and policies for any Fund will, in the absence of unforeseen 
circumstances, be adhered to for at least three years following the date of admission of the initial class 
of Shares in a Fund to listing on the Official List of The Irish Stock Exchange and any change during 
this period will be subject to the prior approval in writing of all of the Shareholders of the relevant 
Fund, or, if a general meeting of the Shareholders of such Fund is convened, by a majority of the 
votes cast at such meeting. Any alteration to the investment objectives or material alteration to the 
investment policies of any Fund at any time will be subject to similar prior approval of the 
Shareholders of such Fund. Shareholders will be given such notice as will enable them to redeem 
their Shares prior to the implementation of any alteration in the investment objectives or policies of a 
Fund. 

Investment, Borrowing and Leverage Restrictions 

Most of the investment, borrowing and leverage restrictions which would normally be imposed on a 
collective investment scheme by the Financial Regulator will not apply in the case ofthe Company as 
it is a Qualifying Investor Fund. The specific investment, borrowing and leverage restrictions for 
each Fundhave been/will be formulated at thetime of the creation of thatFund in accordancewith the 
requirements of the Financial Regulator and set out in the relevant Supplement. 

Feeder Funds 

Each of the Feeder Funds invests all of its assets in a series of share classes of Optimal Multiadvisors 
Ltd, a licensed Bahamian investment fund. Each series of share classes of Optimal Multiadvisors Ltd 
trades through a Bahamian operating subsidiary of Optimal Multiadvisors Ltd. 

Optimal Investment Services S.A., the Investment Manager of the Company, is also the Investment 
Manager of Optimal Multiadvisors Ltd. 

The investment objectives and policies of the Underlying Fund of each Feeder Fund is set out in the 
relevant Supplement to this Prospectus. Further details in relation to Optimal Multiadvisors Ltd are 
set out in the Appendix hereto. In addition, copies of the Information Memorandum for Optimal 
Multiadvisors Limited are available from the Administrator. 

RISK FACTORS 

Potential investors should consider the following risk factors before investing in the Company. 
Investors in the Feeder Funds should consider the "Risk Factors" Section for the Underlying Funds set 
out in the relevant Supplement and the Appendix. 

I.� Because the Company is a Qualifying Investor Fund, the Financial Regulator has not set any 
limits or other restrictions on the investment objectives, the investment policies or on the 
degree of leverage which may be employed by the Company. The Funds are involved in 
investments which may have greater risks than those normally associated with other types of 
investments and the purchase of Shares should be made only after consulting with 
independent qualified sources of advice. 

2.� Past performance is no guide to future performance of any of the Funds. 

3. A prospective investor should be aware that Investments are subject to normal market 
fluctuations and other risks inherent in investing in securities. There is no assurance that any 
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appreciation in the value of Investments will occur, or that the investment objectives of any 
Fund or the relevant Underlying Fund in the case of a Fund which is a Feeder Fund will be 
achieved. The value of investments and the income derived therefrom may fall as well as rise 
and investors may not recoup the original amount invested in a Fund. The difference at any 
one time between subscription and redemption prices for Shares means that any investment 
should be viewed as medium to long tenn. An investment should only be made by those 
persons who are able to sustain a loss on their investment. 

4.� In the case of any Fund which invests in other funds, the underlying funds are (in the case of 
the Feeder Funds) and are likely to be (in the case of funds of funds) unregulated and do not 
provide a level of investor protection equivalent to investment funds authorised as retail 
investment funds under Irish laws and subject to Irish regulations and conditions. For 
example: 

4.1� A Fund may invest in underlying funds which have not appointed an independent 
administrator for, inter alia, valuation purposes. Accordingly, the books and records 
and the net asset value applicable to any such underlying fund and used in 
determining the Net Asset Value of the Fund will be maintained and calculated by the 
relevant underlying fund's investment manager or an affiliate thereof. While it is 
likely that these books and records and valuations will be audited for any financial 
year, until such time as an audit is complete, there will be no independent verification 
of matters such as, but not limited to, reconciliation of cash and brokerage accounts 
of underlying funds, calculation of the fees payable to the investment manager of the 
relevant underlying funds and valuation and verification of each underlying fund's 
investment portfolio. It is possible that this absence of independence could result in 
more aggressive valuations of the underlying fund's assets than would otherwise be 
the case or could facilitate a fraud, which in either case could result in the Fund, 
directly or indirectly, paying more in fees to the investment manager of each 
underlying fund for the provision of management services based on any such 
exaggerated valuation and any calculation of its own Net Asset Value being higher 
than it should be and consequently subject to amendment. 

4.2� In valuing underlying funds, estimated values (which may, without limitation, be 
provided by the investment manager, administrator or other delegate of the 
underlying funds) may, where appropriate, be used, which will be final 
notwithstanding any subsequent variation in the net asset value of the underlying 
fund. Where the investment manager, administrator or other delegate of the 
underlying fund provides an estimated value for an underlying fund and such delegate 
receives fees by reference to that estimated value, that delegate's fees will increase as 
the estimated value of the underlying fund increases. Where such delegate's fees are 
not based on the estimated values but on the net asset value of the underlying fund, 
the delegate may still benefit, as the estimated values may influence investors 
(including Optimal Bahamas) to maintain or increase their investment in the 
underlying fund. This decision will affect the underlying fund's net asset value and 
thus the fees received by the delegate. There is a conflict of interest inherent in such 
delegate providing valuation services or assisting in the valuation of the underlying 
fund. 

5.� Where any underlying fund invests in illiquid assets which are difficult to value, the 
investment manager thereof will generally be permitted to calculate a fair value for such 
investment which is used in the calculation of the underlying funds' net asset value. There can 
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be no assurance that the fair value attributed to such investments will be fully realizable upon 
their disposal. Because of the inherent uncertainty of valuations, calculations and 
reconciliations of brokerage accounts the value attributed to an investment in an underlying 
fund by an investment manager may vary substantially from the actual value realized on the 
sale for such asset. 

The Funds and underlying funds will be exposed to credit and counterparty risk on parties 
with whom they trade or otherwise deal (including, in the case of a Fund, without limitation, 
the service providers to that Fund). Each Fund and underlying fund will bear the risk of 
settlement default. For example: 

6.1� the institution with which cash is deposited by a Fund or underlying fund; the issuer 
or guarantor of a security in which a Fund or underlying fund invests; the 
counterparty to an over-the-counter derivatives contract with a Fund or underlying 
fund; a borrower of a Fund's or underlying fund's securities; or other counterparty 
may be unable or unwilling to make timely principal, interest or settlement payments, 
or otherwise to honour its obligations. In the event of the bankruptcy, insolvency or 
fmancial difficulty of a counterparty, client money rules may not afford sufficient 
protection in relation to the cash deposited by a Fund or underlying fund with a third 
party. Similarly, the assets of a Fund or underlying fund may not be adequately 
segregated or ring-fenced from those of the counterparty or the counterparty's other 
clients. A Fund or underlying fund may experience delays or other difficulties in: 
recouping any cash deposited, or collateral or margin posted, with a counterparty; 
retrieving any securities lent to a counterparty; or liquidating positions held with, or 
securities issued by, a counterparty. Furthermore, the enforcement of any netting, set­
off or other rights may involve significant delays and expense and there is no 
guarantee that any such enforcement efforts would be successful. 

6.2� the Funds and the underlying funds may retain the services of a prime broker. The 
terms of the prime broker agreement may provide that the prime broker is entitled to 
use the assets of the Funds or underlying funds and rehypothecate these on the basis 
that it will undertake to return to the Funds or underlying funds equivalent securities. 
Consequently, Funds or underlying funds may find that their assets are exposed to the 
creditworthiness of the prime broker and may not benefit from the protections usually 
available in respect of assets held by a custodian. 

In addition, market practices in relation to the settlement of transactions and the custody of 
assets could produce increased risks. Due to these and other factors, the Funds and 
underlying funds may incur significant losses. 

Prospective investors are reminded that in certain circumstances their right to redeem Shares 
may be suspended (see under the heading "Temporary Suspensions" in this Prospectus). 

8.� The performance of the Investment Manager is dependent on the services of its key portfolio 
managers, and, in the event of the death, incapacity, departure, insolvency or withdrawal of 
any of these key portfolio managers from the Investment Manager, the investment 
performance of a Fund may be adversely affected. 

The Company is structured as an umbrella fund with segregated liability between its Funds. 
As a matter of Irish law, the assets of one Fund will not be available to meet the liabilities of 
another. However, the Company is a single legal entity that may operate or have assets held 
on its behalf or be subject to claims in other jurisdictions that may not necessarily recognise 
such segregation. Accordingly, there is no absolute certainty that the assets of any Fund of 
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the Company will not be exposed to the liabilities of other Funds of the Company. As at the 
date of this Prospectus, the Directors are not aware of any existing or contingent cross-claim 
liability between any Funds of the Company. For further details on segregation of assets and 
liabilities see the heading "Segregation of Liability between the Funds" below. 

10.� Depending on an investor's currency of reference, currency fluctuations may adversely affect 
the value of an investment. Investors in a Share Class which is denominated in a currency 
other than the base currency of a Fund may be exposed to fluctuations between the 
denominated currency of the Share Class and the Fund's base currency because such exposure 
may not be hedged into the currency of denomination of such Share Class. This may also 
apply in the case of an investment in a class of an Underlying Fund where such class is not 
denominated in the base currency of the Underlying Fund. 

11.� The Investments of the Company may be acquired in a wide range of currencies. The 
Company may use currency hedging techniques but this may not be possible or practicable in 
all cases. Furthermore, the Investments of the Company may be denominated in a range of 
currencies and this may create a further currency exposure. 

12.� Any change in the Company's tax status or in taxation legislation could affect the value of the 
Investments and affect the Company's ability to provide investor return. Potential investors 
and Shareholders should note that the statements on taxation which are set out below are 
based on advice which has been received by the Directors regarding the law and practice 
enforced in the relevant jurisdictions as at the date of this Prospectus. As is the case of 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. The attention of 
potential investors is drawn to the taxation risks associated with investing in the Company. 
Please see the heading "Taxation" below. 

13.� A listing on the Irish Stock Exchange of any given Fund will not necessarily provide liquidity 
to investors of such Fund. 

Additional risk factors for any new Funds will be set out in the relevant Supplement. 

Dividend Potiey 

The Directors are empowered to declare and pay dividends on any class of Shares in the Company. 

The dividend policy in respect of each Share class of a Fund shall be set out in the relevant 
Supplement. 

If the Directors so resolve, any dividend which has remained unclaimed for six years from the date of 
its declaration shall be forfeited and cease to remain owing by the Company and become the property 
of the relevant Fund. 
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MANAGEMENT AND ADMINISTRATION� 

The Directors control the affairs of the Company and are responsible for its overall investment policy. 
The Directors have delegated certain of their duties to the Investment Manager and the Administrator. 

The Directors 

The Company shall be managed and its affairs supervised by the Directors whose details are set out 
below. The Directors are all non-executive directors of the Company. 

Mr Paul Saurel (USA) - Mr Saurel currently holds a number of non-executive directorships, including 
with Banco Santander Suisse S.A. and Optimal Investment Services S.A., (the latter as Vice 
Chairman), the Investment Manager of the Company. Mr. Saurel held various senior positions with 
the Santander Group from 1988 until his retirement in November 2006. Prior to this, Mr Saurel 
worked with JP Morgan Group, including as acting Group Manager and Senior Private Banker and as 
Associate Attorney in the law fIrm of Debevoise & Plimpton in New York. Mr Saurel was educated 
at Princeton University, graduating with a BA, Magna Cum Laude, in 1964 and subsequently 
graduated with a Bachelor of Laws from Columbia University, New York in 1968. 

Mr Esteban Estevez (Spanish) - Mr Estevez is the Chief Executive OffIcer of Optimal Investment 
Services S.A., the Investment Manager of the Company, a member of the Santander Group. Mr 
Estevez is responsible for the following areas within the Investment Manager: sales and marketing, 
legal and compliance, fInancial control, and the asset management company based in Spain, Optimal 
Alternative Investments, where he is a member of the board of directors. Mr Estevez has been 
working in Santander Group for the past 14 years with different management responsibilities. First, 
he was Senior Private Banker for Ultra High Net Worth Individuals in Santander Investment in 
Madrid and later he was appointed Head of Marketing for International Private Banking at Banco 
Santander Central Hispano. Prior to joining Santander, Mr Estevez worked for three years as a lawyer 
for Garrigues & Andersen in its tax division and as a consultant for Accenture in its strategic 
management services division. Mr Estevez holds a Bachelor Degree in Business Administration and a 
Bachelor Degree in Law from University of Comillas - ICADE • Madrid. He also holds a Banking 
Programme Degree from INSEAD School of Management and an Executive Management Program 
from lESE Business School. 

Mr Frank Ennis (Irish) - Mr Ennis has extensive experience of working in the financial services 
sector, having specialised in providing services as both an independent consultant and an independent 
director to a wide range of collective investment structures involved in both long only and alternative 
investments. Mr Ennis is a Fellow of the Institute ofChartered Accountants in Ireland and worked for 
23 years (1978-1999) with PricewaterhouseCoopers. Having been admitted to partnership in 1985 he 
set about developing the mutual fund practice of PWC in Ireland and was actively involved in the 
establishment and development of the International Financial Services Centre in Dublin from 1989. 
Since 2001 Mr Ennis has been specialising in the alternative investment sector with cm partners in 
London, a FSA approved corporate fmance house. He has specifIc responsibility for managing the 
Hedge Fund practice. He is also an independent director on a wide range of international mutual 
funds including a large number of hedge funds and fund of hedge funds. As a result, he has extensive 
experience of working in the alternative investment industry from an investment management, a fund 
governance and a service provider perspective. Between 2000 and 200 I Mr Ennis was joint CEO and 
a board member of Trinity Technology Limited. Mr Ennis was educated at Trinity College in Dublin 
graduating with a Bachelor of Business Studies in 1977. 
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Mr John Donohoe (Irish) - Mr Donohoe has been Chief Executive Officer and Principal of Came 
Global Financial Services Limited ("Came"), since January 2004. Came specialises in providing 
consulting services to hedge fund and mutual fund managers and their service providers. Prior to 
establishing Came Mr Donohoe was a Senior Vice President of State Street Corporation Global 
Investor Services following the acquisition of Deutsche Bank's Global Securities Services business. 
He joined the Deutsche Bank Group in 1992 and became a Managing Director of Deutsche Bank 
Group and CEO of Global Fund Services, Europe, Asia and offshore. He has nearly 20 years 
experience in fmancial services. He previously worked with KPMG and is also a director ofa number 
of investment companies. He graduated from Dublin City University with a First Class honours 
degree in Accounting and Finance and is a Fellow of the Institute of Chartered Accountants. 

Investment Manager 

The Company has appointed Optimal Investment Services S.A. (the "Investment Manager"), to act as 
investment manager of the Company pursuant to an Investment Management Agreement dated 7 
November 2008 between the Company and the Investment Manager. 

The Investment Manager is a Swiss based indirect wholly owned subsidiary of Banco Santander S.A. 
specialising in providing third party fund investment advisory services. 

The Investment Management Agreement between the Company and the Investment Manager provides 
that the appointment of the Investment Manager will continue in force unless and until terminated by 
either party by giving to the other not less than 90 days' written notice although the Agreement may 
be terminated forthwith by notice in writing by either party to the other in certain circumstances (e.g. 
the insolvency of the other party etc.). The Investment Management Agreement contains indemnities 
in favour of the Investment Manager other than matters arising by reason of the fraud, bad faith, 
wilful default or negligence of the Investment Manager, its employees, officers, agents or 
subcontractors and provisions regarding the Investment Manager's legal responsibilities. 

The Investment Manager shall be entitled to obtain investment and other advice from such sources 
and on such terms as it deems fit at its own cost and expense unless otherwise agreed by the Company 
in relation to any particular Fund or Funds. 

Administrator, Registrar, Transfer Agent 

The Company has appointed HSBC Securities Services (Ireland) Limited as administrator, registrar 
and transfer agent of the Company pursuant to the Administration Agreement dated 
29 November 2007, between the Company and the Administrator. The Administrator will have the 
responsibility for the administration of the Company's affairs including the calculation of the Net 
Asset Value and preparation of the accounts of the Company, subject to the overall supervision of the 
Directors. 

The Administrator was incorporated in Ireland as a private limited company on 29 November 1991 
for the purpose of providing administrative services to collective investment schemes such as the 
Company. The Administrator is an indirect wholly owned subsidiary ofHSBC Holdings plc, a public 
company incorporated in England. 

The Administration Agreement provides that the appointment of the Administrator will continue in 
force unless and until terminated by any party giving to the other not less than sixty days written 
notice although in certain circumstances (e.g. the insolvency of any party, etc.) the Agreement may be 
terminated forthwith by notice in writing by any party to the other. The Administration Agreement 
contains indemnities in favour of the Administrator excluding matters arising by reason of its 
negligence, wilful default or fraud in the performance of its duties and obligations, and also contains 
provisions regarding the limitation of the Administrator's responsibilities. 
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In calculating the Net Asset Value, the Administrator shall not be liable for any loss suffered by the 
Company by reason of any error in the calculation of the Net Asset Value resulting from any 
inaccuracy in the information provided by any pricing service of any Underlying Fund. The 
Administrator shall use reasonable endeavours to verify any pricing information supplied by the 
Investment Manager or any connected person thereof (including a connected person which is a broker, 
market maker or other intermediary). However, in certain circumstances it may not be possible or 
practicable for the Administrator to verify such information and, in such circumstances, the 
Administrator shall not be liable for any loss suffered by the Company by reason of any error in the 
calculation of the Net Asset Value resulting from any inaccuracy in the information provided by the 
Investment Manager or its delegates. In circumstances where the Administrator is directed by the 
Investment Manager or its delegates to use particular pricing services, brokers, market makers or 
other intermediaries, the Administrator shall not be liable for any loss suffered by the Company by 
reason of any error in the calculation of the Net Asset Value resulting from any inaccuracy in the 
information provided by such pricing services, brokers, market makers or other intermediaries or 
estimates from Underlying Funds. 

Support Services Provider 

The Company has appointed Optimal Investment Services S.A. to provide support services to the 
Company pursuant to the Support Services Agreement dated 30 March 2007. Optimal Investment 
Services S.A. has responsibility for providing certain support services including daily inputs of certain 
information of each underlying fund in which the Funds invest, preparing and providing interim 
estimates of the Net Asset Value of Funds to Shareholders and providing Shareholders with position 
reporting and assistance in the trade execution process and other services. Details of Optimal 
Investment Services S.A. are set out under the heading "The Investment Manager" above. 

The Support Services Agreement between the Company and Optimal Investment Services S.A. 
provides that the appointment of Optimal Investment Services S.A. will continue in force unless and 
until terminated by either party by giving to the other not less than 90 days' written notice although 
the Agreement may be terminated forthwith by notice in writing by either party to the other in certain 
circumstances (e.g. the insolvency of the other party etc.)). The Support Services Agreement contains 
indemnities in favour of Optimal Investment Services S.A. other than matters arising by reason of the 
fraud, bad faith wilful default or negligence of Optimal Investment Services S.A., its employees, 
officers or agents and provisions regarding Optimal Investment Services S.A.'s legal responsibilities. 

Custodian 

The Company has appointed HSBC Institutional Trust Services (Ireland) Limited, as custodian of its 
assets pursuant to the Custodian Agreement dated 30 March 2007 between the Company and the 
Custodian. The Custodian provides safe custody for all the Company's assets (including in the case 
of any Fund which is a Feeder Fund, its participation in the relevant Underlying Fund) which will be 
held under the control of the Custodian. 

The Custodian is a public company limited by shares, incorporated in Ireland as a public limited 
liability company on 29 November 1991 and is ultimately a wholly owned subsidiary of HSBC 
Holdings pic. The main activity of the Custodian is to provide trustee and custodial services for 
investment funds such as the Company. 

The Custodian Agreement includes the following provisions: 

(a)� that the appointment of the Custodian will continue in force unless and until terminated by 
either party giving to the other not less than sixty days' written notice; and 
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(b)� an indemnity in favour of the Custodian excluding matters arising by reason of its negligence, 
fraud, bad faith, wilful default or recklessness and also contains provisions regarding the 
limitation of the Custodian's responsibilities. 

The Secretary 

Bradwell Limited has been appointed as secretary to the Company. 

Conflicts of Interest 

Due to the widespread operations undertaken by the Directors, the Investment Manager, the 
Distributor, the Administrator and the Custodian and (where applicable) their respective holding 
companies, subsidiaries and affiliates (each an "Interested Party") conflicts of interest may arise. An 
Interested Party may acquire or dispose of any Investment notwithstanding that the same or similar 
investments may be owned by or for the account of or otherwise connected with the Company. 
Furthermore, an Interested Party may acquire, hold or dispose of investments notwithstanding that 
such Investments had been acquired or disposed of by or on behalf of the Company by virtue of a 
transaction effected by the Company in which the Interested Party was concerned provided that the 
acquisition by an Interested Party of such investments is effected on normal commercial terms 
negotiated on an arm's length basis and such investments held by the Company are acquired on the 
best terms reasonably obtainable having regard to the interests of the Company. An Interested Party 
may deal with the Company as principal or as agent, provided that any such dealings are in the best 
interests of Shareholders and are carried out as if effected on normal commercial terms negotiated on 
an arm's length basis. 

Interested Party transactions permitted are subject to: 

(a)� a certified valuation of a transaction by a person approved by the Custodian (or the Directors in 
the case of a transaction with a Custodian) as independent and competent; or 

(b)� the transaction being executed on best terms reasonably obtainable on an organised investment 
exchange in accordance with the rules of such exchange; or 

(c)� where (a) and (b) are not practical, execution on terms which the Custodian (or the Directors in 
the case of a transaction with the Custodian) are satisfied conforms with the principle outlined 
in the preceding paragraph. 

The Investment Manager's fee is based on a percentage of the Net Asset Value of each Fund which 
will increase as the value of a Fund increases. The Investment Manager may assist in determining the 
valuation of Investments, which are not listed or which are listed but for which prices are unavailable 
or umepresentative, in accordance with the valuation principles set out under the heading "Statutory 
and General Information" in this Prospectus. Thus, there is a conflict of interest inherent in the 
Investment Manager assisting in determining the valuation of Investments. 

In addition, where the investment manager, administrator or other delegate of an underlying fund 
provides an estimated value for an underlying fund and such delegate receives fees by reference to 
that estimated value, that delegate's fees will increase as the estimated value of the underlying fund 
increases. Where such delegate's fees are not based on the estimated values but on the net asset value 
of the underlying fund, the delegate may still benefit, as the estimated values may influence investors 
(including a Fund) to maintain or increase their investment in the underlying fund. This decision will 
affect the underlying fund's net asset value and thus the fees received by the delegate. There is a 
conflict of interest inherent in such delegate providing valuation services or assisting in the valuation 
of the underlying fund. 
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In the event that a conflict of interest does arise, the Directors and the Custodian will endeavour, so 
far as they are reasonably able, to ensure that it is resolved fairly and that investment opportunities are 
allocated on a fair and equitable basis. 

Accounts and Information 

The Company's accounting period ends on 31 December in each year, with the next accounting 
period ending on 31 December 2008. 

The Company will prepare an annual report and audited fmancial statements which will be published 
within four months of the end of the financial period to which they relate i.e. by 30 April in each year. 
Copies of the unaudited semi-annual reports (made up to 30 June), will also be published within two 
months of the end of the half year period to which they relate i.e. by 31 August in each year. 
However, the Directors may detennine, upon giving notice to Shareholders, that the Company will no 
longer publish semi-annual reports, provided that the publication of semi-annual reports is no longer 
required by the Financial Regulator and, in the case of a Fund that is listed, the Irish Stock Exchange. 

The annual reports and semi-annual reports (if any) of the Company will have attached to them copies 
of the latest annual and (where applicable) semi-annual reports of the Underlying Funds and will 
disclose details regarding the relationship between the Feeder Funds of the Company and the 
Underlying Funds. The report of the Company and the Underlying Funds will together include 
comprehensive infonnation relating to charges and expenses. All of the reports relating to the 
Company and the Underlying Funds will be sent to the Companies Announcement Office of the Irish 
Stock Exchange within four months of the Company's fmancial year-end and two months of the half­
year period respectively and the reports will be circulated to Shareholders. 

Copies of this Prospectus, the Supplements, the annual reports and semi-annual reports (if any) of the 
Company and the annual and other periodical reports of Underlying Funds may be obtained from the 
Administrator at the address given under the heading "Directory". 

Meetings 

Shareholders in the Company will be entitled to attend and vote at general meetings of the Company. 
The annual general meeting of the Company will be held in Ireland within nine months of the end of 
each fmancial year. Notices convening each annual general meeting will be sent to shareholders 
together with the annual accounts and reports not later than twenty one days before the date fixed for 
the meeting. 
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VALUATION, SUBSCRIPTIONS AND REDEMPTIONS 

Calculation oCNet Asset Value 

The Net Asset Value of each Fund is expressed in its base currency. The calculation of the Net Asset 
Value of each Fund and the Net Asset Value attributable to each class thereof will be carried out by 
the Administrator in accordance with the requirements of the Articles, and details are set out under the 
heading "Statutory and General Information" below. Except when the determination of the Net Asset 
Value of any Fund has been suspended or postponed in the circumstances set out under the heading 
"Temporary Suspensions" below, the calculation of the Net Asset Value of each Fund, the Net Asset 
Value per Share (and, where there is more than one Share class in a Fund, the Net Asset Value 
attributable to each class and the Net Asset Value per Share per Class) will be prepared as at each 
Valuation Point and will be available to Shareholders on request. The Net Asset Value per Share 
shall also be made public at the offices of the Administrator during normal business hours. The Net 
Asset Value per Share of each class which is listed on The Irish Stock Exchange will, upon 
calculation, be notified without delay by the Administrator to The Irish Stock Exchange. 

The Net Asset Value attributable to any class of Shares within a Fund will be calculated by 
determining the allocation ratio within the Fund and making adjustments for any class specific fees 
which may be different to that class. The Net Asset Value of each Share of each class will be 
determined by dividing the Net Asset Value attributable to the class by the number of Shares of that 
class in issue. 

The Company may establish, in accordance with the requirements of the Financial Regulator, classes 
of Shares in a Fund the currency of which class is different to the base currency of the Fund and one 
of the policies of which class is to hedge its currency exposure ("hedged share class"). To the extent 
that the hedging policy is successful, the performance of a hedged share class is likely to move in line 
with the performance of the underlying assets of the Fund, but the investors in the hedged share class 
will not benefit if the class currency falls against the base currency of the Fund and/or the currency in 
which the assets of the Fund are denominated. All transactions entered into for the purposes of 
hedging the currency exposure of a hedged share class will be clearly attributable to the specific class 
and currency exposure of different hedged share classes will not be combined or offset. The costs and 
liabilitieslbenefits arising from transactions entered into for the purposes of hedging the currency 
exposure for the benefit of a hedged share class of a Fund shall be attributable exclusively to that 
class. Whilst not the intention, over-hedged or under-hedged positions may arise in a hedged share 
class due to factors outside the control of the Fund such as significant subscriptions or redemptions in 
respect of a hedged share class on a Dealing Day. Hedged positions will be kept under review to 
ensure that over-hedged positions do not exceed such percentage level of Net Asset Value of the 
hedged share class as is set out in the Supplement relating to the relevant Fund and positions 
materially in excess of 100% of the Net Asset Value of a hedged share class will not be carried over 
from month to month. 

Where there is a class of Shares in a Fund having a currency different to the base currency of the 
Fund, the relevant Supplement shall state whether or not this hedging policy is being adopted in 
respect of any such class and shall contain further details in relation thereto including the extent to 
which the Share class is hedged. 

Subscriptions 

The Directors may issue Shares of any class of any Fund and on such terms as they may from time to 
time determine. The terms and conditions applicable to the issue of Shares of any class together with 
subscription and settlement details and procedures will be set out in the relevant Supplement. Shares 
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shall be issued at the Net Asset Value per Share plus any charges as specified in the relevant 
Supplement. All Shares will be issued in registered form and evidenced by entry on the Company's 
register of shareholders and confirmations of ownership in writing will be issued to Shareholders. 
Certificates will not be issued, unless a shareholder makes a specific request in writing. The 
Company may impose a charge of up to US$50 in respect of each certificate to be issued. 

Under the Articles, the Directors are given authority to effect the issue of Shares and have absolute 
discretion to accept or reject in whole or in part any application for Shares without assigning any 
reason therefor. The Directors have power to impose such restrictions as they think necessary to 
ensure that no Shares are acquired by any person which might result in the legal and beneficial 
ownership of Shares by persons who are not Qualifying Investors or expose the Company or the 
Shareholders as a whole to adverse regulatory, pecuniary, legal or taxation consequences or material 
administrative disadvantage. 

If an application is rejected, any monies received will, subject to applicable laws, be returned to the 
applicant (minus any handling charge incurred in any such return) as soon as possible by telegraphic 
transfer (but without interest, costs or compensation). 

No Shares of any Fund will be issued or allotted during a period when the determination of Net Asset 
Value of that Fund is suspended. 

Prospective investors should note that if the frequency for dealing in any of the Underlying Funds 
changes, then the Directors of the Company will change the frequency of dealing in the relevant 
Feeder Fund to match the change in its Underlying Fund. Any such change will be set out in a 
Supplement issued by the Company. 

Shares may be held in a Fund in the name of a nominee. In this circumstance the investor will not be 
mentioned on the Register of Shareholders as the relevant nominee will have purchased the Shares in 
its own name and accordingly, will be the legal owner of those Shares. As such, any investors who 
enter into a nominee arrangement will have no direct relationship with the Company. However, the 
nominee may not exercise the voting rights attaching to the Shares held in its name except in 
accordance with the express instructions of the underlying beneficial holders. 

Redemption 

General 

Shareholders may redeem their Shares on any Dealing Day in accordance with the procedures and the 
price set out in the relevant Supplement. 

Compulsory Redemption 

The Directors shall have the right to redeem compulsorily any Shares of any class of any Fund at the 
Redemption Price or to require the transfer of any Shares to any Qualifying Investor if in its opinion 
(i) such Shares are held (whether legally or beneficially) by a person other than a Qualifying Investor; 
(ii) the redemption or transfer (as the case may be) would eliminate or reduce the exposure of the 
Company or the Shareholders as a whole to adverse regulatory, pecuniary, legal or taxation 
consequences or material administrative disadvantage; or (iii) a Shareholder holds less than the 
applicable Minimum Holding. 

Limitation on Redemptions 

If total requests for redemption on any Dealing Day for any Fund exceed the Specified Percentage of 
the total number of Shares outstanding in that Fund, each redemption request in respect of Shares in 
such Fund may, at the discretion of the Directors, be reduced so that the total number of Shares of 
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each Fund for redemption on that Dealing Day shall not exceed the Specified Percentage of the total 
number of Shares outstanding in that Fund. Any redemption request so reduced shall be carried 
forward to the next Dealing Day and effected in priority to subsequent redemption requests on the 
following (and, if necessary, subsequent) Dealing Day(s). If redemption requests are so carried 
forward, the Company shall procure that the Shareholders whose dealings are affected thereby are 
promptly informed. For the purposes of this paragraph "Specified Percentage" shall, in respect of any 
Fund the Dealing Days in respect of which occur on a monthly or more frequent basis be 10%, in 
respect of any Fund the Dealings Days in respect of which occur less frequently than monthly but no 
greater than quarterly, be 25% and, in respect of any Fund the Dealing Days in respect of which occur 
less frequently than quarterly, shall be in accordance with the requirements of the Financial Regulator 
and set out in the relevant Supplement. 

Total Redemption 

All of the Shares of any class of any Fund may be redeemed: 

(a)� if the holders of 75% in value of the relevant class approve of the redemption at a meeting of 
the Shareholders thereof of which not more than twelve and not less than four weeks notice has 
been given; or 

(b)� at the discretion of the Directors at any time. Shareholders will be notified in writing of the 
decision to redeem prior to the effective date of redemption and the notification will indicate 
the reasons for, and the procedures for, the redemptions. 

Transfer of Shares 

Shares are (save as hereinafter specified and as may be specified in any Supplement) freely 
transferable and may be transferred in writing in a form approved by the Directors. Prior to the 
registration of any transfer, transferees must complete an Application Form and provide such other 
information (e.g. as to identity) as the Company or its delegates may reasonably require. The 
Directors may decline to register any transfer ofa Share where: 

(a)� they are aware or believe that such transfer may result in the legal or beneficial 
ownership of such Share by a person who is not a Qualifying Investor or result in 
regulatory, pecuniary, legal, taxation or material administrative disadvantage for the 
Company or its Shareholders as a whole; or 

(b)� to a person who is not already a Shareholder if, as a result of such transfer, the proposed 
transferee would not be the holder of a Minimum Holding. 

SubscriptionslRedemptions in Specie 

Subscription in Specie 

The Directors may (at their absolute discretion) issue Shares of any class of Fund by way of exchange 
for Investments provided that: 

(a)� in the case of a person who is not an existing Shareholder no Shares shall be issued until 
the person concerned shall have completed and delivered to the Administrator an 
Application Form as required under this Prospectus (or otherwise) and satisfied all the 
requirements of the Directors, any distributor and the Administrator as to such person's 
application; 
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(b)� the nature of the Investments transferred into the Fund are such as would qualify as 
Investments of such Fund in accordance with the investment objectives, policies and 
restrictions of such Fund; 

(c)� no Shares shall be issued until the Investments shall have been vested in the Custodian or 
any sub-custodian to the Custodian's satisfaction and the Custodian shall be satisfied that 
the terms of such settlement will not be such as are likely to result in any prejudice to the 
existing Shareholders of the Fund 

(d)� any exchange shall be effected upon the terms (including provision for paying any 
expenses of the exchange and any preliminary charge as would have been payable for 
Shares issued for cash) that the number of Shares issued shall not exceed the number 
which would have been issued for cash against payment of a sum equal to the value of 
the Investments concerned calculated in accordance with the procedures for the valuation 
of the assets of the Company. 

Redemption in Specie 

The Directors may (at their absolute discretion) redeem Shares of any class of Fund by way of 
exchange for Investments provided that: 

(a)� the redemption request has satisfied the requirements of the Directors and the 
Administrator as to such request and the Shareholder seeking redemption of Shares 
agrees to such course of action; and 

(b)� the Directors are satisfied that the terms of any exchange would not be such as would be 
likely to result in any prejudice to the remaining Shareholders, and elect that instead of 
the Shares being redeemed in cash, the repurchase shall be satisfied in specie by the 
transfer to the Shareholder of Investments provided that the value thereof shall not 
exceed the amount which otherwise would have been payable on a cash redemption and 
provided that the transfer of Investments is approved by the Custodian. Such value may 
be reduced by such amount as the Directors may consider represents any duties and 
charges to be paid to the Company as a result of the direct transfer by the Company of 
the Investments or increased by such amount as the Directors may consider represents 
any appropriate provision for duties and charges which would have been incurred by the 
Fund in the disposition of the Investments to be transferred. The shortfall (if any) 
between the value of the Investments transferred on a repurchase in specie and the 
repurchase proceeds which would have been payable on a cash redemption shall be 
satisfied in cash. 

If the discretion conferred upon the Directors by paragraph (b) is exercised, the Directors shall notify 
the Custodian and shall supply to the Custodian particulars of the Investments to be transferred and 
any amount of cash to be paid to the Shareholder. All stamp duties, transfer and registration fees in 
respect of such transfers shall be payable by the Shareholder. 

Conversions/Switching 

Shareholders of a Class within a Fund may switch to Classes within such Fund or Funds and on such 
terms (including switching charges) as the Directors may permit and set out in the relevant 
Supplement. The Directors may impose a fee on the switching of any Shares between Funds. 
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Temporary Suspensions 

The Company may, subject to the rules of The Irish Stock Exchange in the event of the relevant 
Shares being listed thereon, temporarily suspend the determination of the Net Asset Value of any 
Fund and the issue and redemption of Shares of any class of any Fund:­

(a)� during the whole or any part of any period when the Fund is a feeder fund, the 
determination of the net asset value or dealings in the underlying fund have been 
suspended or deferred in any way; 

(b)� during the whole or any part of any period when any of the principal markets on which 
any significant portion of the Investments of the relevant Fund from time to time are 
quoted, listed, traded or dealt in is closed (otherwise than for customary weekend or 
ordinary holidays) or during which dealings therein are restricted or suspended or trading 
on any relevant futures exchange or market is restricted or suspended; 

(c)� during the whole or any part of any period when, as a result of political, economic, 
military or monetary events or any other circumstances outside the control, responsibility 
and power of the Directors, any disposal or valuation of Investments of the relevant Fund 
is not, in the opinion of the Directors, reasonably practicable without this being seriously 
detrimental to the interests of owners of Shares in general or the owners of Shares of the 
relevant Fund or if, in the opinion of the Directors, the Net Asset Value cannot fairly be 
calculated or such disposal would be materially prejudicial to the owners of Shares in 
general or the owners of Shares of the relevant Fund; 

(d)� during the whole or any part of any period during which any breakdown occurs in the 
means of communication normally employed in determining the value of any of the 
Investments of the Company or when for any other reason the value of any of the 
Investments or other assets of the relevant Fund cannot reasonably or fairly be 
ascertained; 

(e)� during the whole or any part of any period when the Company is unable to repatriate 
funds required for the purpose of making redemption payments or when such payments 
cannot, in the opinion of the Directors, be effected at normal prices or normal rates of 
exchange or during which there are difficulties with or it is envisaged that there will be 
difficulties with, the transfer of monies or assets required for subscriptions, redemptions 
or trading; or 

(t)� upon the publication of a notice convening a general meeting of Shareholders for the 
purpose of resolving to wind up the Company. 

The Company, where possible, will take all necessary steps to bring any period of suspension to an 
end as soon as possible. 

In the event of any suspension as set out above, the Company will immediately notify the Financial 
Regulator and, in the case of any funds listed on The Irish Stock Exchange, The Irish Stock Exchange. 
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FEES AND EXPENSES 

Establishment Expenses 

All fees and expenses relating to the establishment of the Company, any listing of Shares and the fees 
and expenses of the advisers to the Company (establishment expenses), are being borne by the 
Company and are being amortised over the fIrst fIve fmancial years of the lifetime of the Company or 
such other period as the Directors may detennine. As at 5 November 2008, the amount of fees to be 
amortised was €5,351. These establishment expenses are being charged as between the various Funds 
established by the Company within the amortisation period on such tenns and in such manner as the 
Directors (with the consent of the Custodian) deem fair and equitable and provided that each Fund 
bears its own direct establishment costs and costs of listing its Shares on any stock exchange. In the 
event that a share class of a Fund is established, which share class is not seeded, the cost of its 
establishment expenses will be borne by that Fund and allocated across the other share class or share 
classes of that Fund on such tenns and in such manner as the Directors (with the consent of the 
Custodian) deem fair and equitable. The fees and expenses within each Fund and class thereof will be 
set out in the relevant Supplement. 

Value added tax (if any) on fees payable by the Company will be borne by the Company. 

The current fees of the service providers to the Company are set out or are referred to below. 

Directors' Fees 

The Directors not employed by the Investment Manager (currently all of the Directors save for Mr 
Estevez) shall be entitled to a fee and remuneration for their services at a rate to be detennined from 
time to time by the Directors. Currently the fees of each such Director shall not exceed €40,000 or 
such greater amount as may be reflected in the audited or half-yearly financial statements of the 
Company issued after the date of this Prospectus or as otherwise advised to shareholders. All 
Directors (whether employed by the Investment Manager or not) may be paid, inter alia, for 
travelling, hotel and other expenses properly incurred by them in attending meetings of the Directors 
or in connection with the business of the Company. 

Service Provider's Fees and Expenses 

The Investment Manager, Administrator and Custodian are each entitled to charge a fee in respect of 
each Fund as set out in the relevant Supplement together with its reasonable out of pocket expenses. 

Expenses relating to Underlying Schemes 

The Funds will be investing in other collective investment schemes. As a shareholder of an 
underlying scheme, the relevant Fund will bear, along with other shareholders, its portion of the 
expenses of the underlying scheme, including management, administration, custody and/or other fees. 
These fees will be in addition to the management, administration and custody fees and other expenses 
which the Fund bears directly within its own operations. The annual fInancial statements and half­
yearly fmancial statements (if any) of the Company will include details of the underlying schemes in 
which each Fund has invested during the relevant period, including disclosure on regulatory status and 
the fees of the underlying schemes. 
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Operational Support Services and Operational Expenses 

Optimal Investment Services S.A. provides operational support services to the Company at a fee of up 
to 0.02% per annum of the Net Asset Value of each Fund, calculated as of each Dealing Day and 
payable quarterly in arrears out of the assets of each Fund. A similar support services fee is charged 
by Optimal Investment Services S.A. in respect of other funds in respect of which it acts as promoter. 
To the extent that any Fund invests in other funds in respect of which Optimal Investment Services 
S.A. acts as promoter and in respect of which similar support services fees are charged ("OIS 
Underlying Funds"), Optimallnvestment Services SA will reimburse to the Fund that proportion of 
the support services fee received by it from the OIS Underlying Funds as relates to the investment by 
the Fund in the OIS Underlying Funds. There will thus be no double-charging of the support service 
fees. 

Expenses 

The Company will also payout of the assets of each Fund: 

(a)� the fees, transaction charges and expenses payable to the Company's promoter, Investment 
Manager, the Administrator and the Custodian, (including Sub-Custodians) appointed in respect 
of such Fund; 

(b)� any fees in respect of circulating details of the Net Asset Value (including publishing prices) 
and Net Asset Value per Share; 

(c)� stamp duties; 

(d)� taxes (including value added tax (if any) on fees payable by the Company); 

(e)� rating fees (if any); 

(t)� brokerage and other expenses of acquiring and disposing oflnvestments; 

(g)� fees and expenses of the Directors, company secretary, auditors, tax, legal and other 
professional advisers of the Company; 

(h)� fees connected with listing of Shares on any stock exchange; 

(i)� the Financial Regulator's industry funding levy and fees and expenses in connection with the 
distribution of Shares and costs of registration of the Company in jurisdictions outside Ireland; 

U)� costs of printing and distributing the Prospectus and Supplements, any updates thereof, reports, 
accounts and any explanatory memoranda; 

(k)� any necessary translation fees; 

(I)� any other fees and expenses relating to the management and administration of the Company or 
attributable to the investments of the Company. 

In detennining the amount of such liabilities the Directors may calculate administrative and other 
expenses of a regular or recurring nature on an estimate figure for yearly or other periods in advance 
and accrue the same in equal proportions over any such period. 

The above expenses shall be charged as between each Fund and class thereof on such tenns and in 
such manner as the Directors deem fair and equitable. 
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A Fund may invest for shares in other Funds (provided that each other Fund does not, in tum, invest 
in any other Fund). The Investment Manager will not charge any fee in respect of that portion of the 
assets of a Fund invested in the assets of another Fund. 

Investment in Associated Schemes 

Investment by a Fund in any other collective investment scheme managed by the Investment 
Manager/sub-investment manager(s) (or any associated or related party thereof) will only be made on 
the basis that the person involved in providing management or other advisory services to such other 
scheme waives the preliminary/initiaVredemption charges to which it may otherwise be entitled to 
charge for its own account. This shall not prevent the party involved in providing management or 
other advisory serves to such scheme from charging fees for management/advisory services to such 
scheme. 

If any commission or fees are or would be received by the Investment Manager/sub-investment 
manager(s), by virtue of an investment of a Fund in such collective investment scheme, such 
commission or fees will be paid to the Fund for its own account. 

The fees and expenses of each of the Underlying Funds (other than the Underlying Funds which 
are Funds of the Company) are set out in the Appendix. The fees and expenses of the Funds 
which are Underlying Funds are set out in the relevant Supplement. 

Soft Commissions 

None of the Investment Manager, any investment adviser, or any of their associates will receive cash 
rebates from any broker in respect of transactions for the account of the Company or any Fund, but 
may enter into arrangements for the provision to the Investment Manager, any investment adviser or 
their associates of goods and services which assist in the provision of investment services and which 
are of either direct or indirect demonstrable benefit to the Company or the relevant Fund. 
Transactions for the Company may be entered into through associates of the Investment Manager or 
the investment advisers, but the execution of all transactions for the Company will be on a best 
execution basis. The Company will pay brokerage which will not be in excess of the customary 
institutional full service brokerage rates. 

The Company will make adequate disclosure in its annual reports and semi-annual reports (if any) of 
all soft commission arrangements entered into. 

Segregation of Liability between the Funds 

The Company is an umbrella Fund with segregated liability between sub-Funds (called "Funds") 
pursuant to the Act. The Act provides that there shall be implied in every contract, agreement, 
arrangement or transaction entered into by the Company with another party (the "Counterparty") the 
following tenns:­

•� the Counterparty shall not seek whether in any proceedings or by any other means whatsoever 
or wheresoever to have recourse to any assets of any Fund of the Company in the discharge in 
all or any part of the liability which was not incurred on behalf of that Fund; 

•� if the Counterparty shall succeed by any means whatsoever or wheresoever in having recourse 
to any assets of any Fund in the discharge in all or any part of a liability which was not 
incurred on behalf of that Fund, the Counterparty shall be liable to the Company to a sum 
equal to the value of the benefit thereby obtained by the Counterparty; and 
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•� if the Counterparty shall succeed in seizing or attaching by any means, or otherwise levying 
execution against, any assets of a Fund in respect of a liability which was not incurred on 
behalf of that Fund, the Counterparty shall hold those assets or the direct or indirect proceeds 
of the sale of such assets on trust for the Company and shall keep those assets or proceeds 
separately and identifiable as such property. 

The Articles contain the following provisions regarding the operation of each Fund: 

(a)� the records and accounts of each Fund shall be maintained separately in the base currency of 
the relevant Fund; 

(b)� the assets of each Fund shall belong exclusively to that Fund, shall be segregated in the records 
of the Custodian from the assets of other Funds, and shall not (save as provided in the Acts) be 
used to discharge directly or indirectly the liabilities of or claims against any other Fund and 
shall not be available for any such purpose; 

(c)� the proceeds from the issue of each class of Share shall be applied to the relevant Fund 
established for that class of Share, and the assets and liabilities and income and expenditure 
attributable thereto shall be applied to such Fund subject to the provisions of the Articles; 

(d)� where any asset is derived from another asset, the derived asset shall be applied to the same 
Fund as the assets from which it was derived, and on each revaluation of an asset the increase 
or diminution in value shall be applied to the relevant Fund; 

(e)� in the case where an asset or a liability of the Company cannot be considered as being 
attributable to a particular Fund, the Directors shall have the discretion, subject to the approval 
of the Auditors, to determine the basis upon which such asset or liability shall be allocated 
between the Funds and the Directors shall have power at any time and from time to time subject 
to the approval of the Auditors to vary such basis, provided that the approval of the Auditors 
shall not be required in any case where the asset or liability is allocated between all Funds pro 
rata to their Net Asset Values. 
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TAXATION 

General 

The information given is not exhaustive and does not constitute legal or tax advice. It does not 
purport to deal with all ofthe tax consequences applicable to the Company or to all categories of 
investors, some of whom may be subject to special rules. For instance, it does not address the tax 
position ofShareholders whose acquisition of Shares would be regarded as a shareholding in a 
Personal Portfolio Investment Undertaking (PPIU). Accordingly, its applicability will depend on 
the particular circumstances ofeach Shareholder. Prospective investors should consult their own 
professional advisers as to the implications oftheir subscribingfor, purchasing, holding, switching 
or disposing ofShares under the laws ofthe jurisdictions in which they may be subject to tax. 

The following is a brief summary of certain aspects of Irish taxation law and practice relevant to the 
transactions contemplated in this Prospectus. It is based on the current law and practice relevant to 
the transactions contemplated in this Prospectus. As is the case with any investment, there can be no 
guarantee that the tax position prevailing at the time an investment in the Company is made will 
endure indefmitely as the basis for, and rates of, taxation are subject to change. Prospective investors 
should familiarise themselves with and, where appropriate, take advice on the laws and regulations 
(such as those relating to taxation and exchange controls) applicable to the subscription for, and the 
holding and repurchase of, Shares in the places of their citizenship, residence and domicile. 

Dividends, interest and capital gains (if any) which the Company may receive with respect to its 
Investments (other than securities of Irish issuers) may be subject to taxes, including withholding 
taxes, in the countries in which the issuers of Investments are located. The Company may not be able 
to benefit from reduced rates of withholding tax in double taxation agreements between Ireland and 
such countries. If this position changes in the future and the application of a lower rate results in a 
repayment to the Company, the Net Asset Value will not be re-stated and the benefit will be allocated 
to the existing Shareholders rateably at the time of the repayment. 

Irish Taxation 

The Directors have been advised that on the basis that the Company is resident in Ireland for taxation 
purposes, the taxation position of the Company and the Shareholders is as set out below. 

Taxation of the Company 

The Directors have been advised that, under current Irish law and practice, the Company qualifies as 
an investment undertaking for the purposes of Section 739B of the Taxes Consolidation Act, 1997, as 
amended ("TCA") so long as the Company is resident in Ireland. Accordingly, it is generally not 
chargeable to Irish tax on its income and gains. 

However, Irish tax can arise on the happening ofa "chargeable event" in the Company. A chargeable 
event includes any payments of distributions to Shareholders, any encashment, repurchase, 
redemption, cancellation or transfer of Shares and any deemed disposal of Shares as described below 
for Irish tax purposes arising as a result of holding Shares for a period of eight years or more. Where a 
chargeable event occurs, the Company is required to account for the Irish tax thereon. 

No Irish tax will arise in respect of chargeable events where (a) the Shareholder is neither resident nor 
ordinarily resident in Ireland ("Non-Irish Resident") and has made the necessary declaration to that 
effect or, (b) the Shareholder is an Exempt Irish Resident as defined below and has made the 
necessary declaration to that effect. In the absence of a signed and completed declaration being in the 
possession of the Company at the relevant time, there is a presumption that the Shareholder is Irish 
Resident or is not an Exempt Irish Resident and a charge to tax arises. 
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A chargeable event does not include:­

•� any transactions (which might otherwise be a chargeable event) in relation to Shares held in a 
recognised clearing system as designated by order of the Revenue Commissioners of Ireland; 
or 

•� a transfer of Shares between spouses and any transfer of Shares between spouses or former 
spouses on the occasion ofjudicial separation and/or divorce; or 

•� an exchange by a Shareholder, effected by way of arm's length bargain where no payment is 
made to the Shareholder, of Shares in the Company for other Shares in the Company; or 

•� an exchange of Shares arising on a qualifying amalgamation or reconstruction of the 
Company with another Irish collective investment scheme. 

If the Company becomes liable to account for tax on a chargeable event, the Company shall be 
entitled to deduct from the payment arising on that chargeable event an amount equal to the 
appropriate tax and/or, where applicable, to repurchase and cancel such number of Shares held by the 
Shareholder, as is required to meet the amount of tax. The relevant Shareholder shall indemnify and 
keep the Company indemnified against loss arising to the Company by reason of the <::ompany 
becoming liable to account for tax on the happening of a chargeable event. 

The Company may elect not to account for Irish tax in respect of deemed disposals in certain 
circumstances. Where the total value of Shares in a Fund held by Irish Resident Shareholders (who 
are not Exempt Irish Residents as defmed below) is 10% or more of the Net Asset Value of the Fund, 
the Company will be liable to account for the tax arising on a deemed disposal as set out above. 
However, where the total value of Shares in a Fund held by such Irish Resident Shareholders is less 
than 10% of the Net Asset Value of the Fund, the Company may, and it is expected that the Company 
will, elect not to account for tax on the deemed disposal. In this instance, the Company will notify 
relevant Shareholders that it has made such an election and those Shareholders will be obliged to 
account for the tax arising under the self-assessment system themselves. Further details of this are set 
out below under the heading "Taxation of Irish Resident Shareholders." 

Taxation of Shareholders 

Exempt Irish Resident Shareholders 

The Company will not be required to deduct tax in respect of the following categories of persons who 
are resident or ordinarily resident in Ireland, provided the Company has in its possession the required 
declarations from those persons and the Company has no reason to believe that the declaration is 
incorrect. Shareholders who come within the categories listed below and who have provided the 
required declarations to the Company are referred to herein as "Exempt Irish Residents". 

(a)� a pension scheme which is an exempt approved scheme within the meaning of 
Section 774 of the TCA, or a retirement annuity contract or a trust scheme to which 
Section 784 or Section 785 of the TCA, applies; 

(b)� a company carrying on life business within the meaning of Section 706 of the TCA; 

(c)� an investmentundertakingwithin themeaning of Section739B(1) of theTCA; 

(d)� a special investment scheme within the meaning of Section 737 of the TCA; 

(e)� a charity being a person referred to in Section 739D(6)(f)(i) of the TCA; 

(f)� a qualifying management company within the meaning of Section 734(1) of the TCA; 
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(g)� a unit trust to which Section 731 (5)(a) of the TCA applies; 

(h)� a specified company within the meaning of Section 734(1) of the TCA; 

(i)� a person who is entitled to exemption from income tax and capital gains tax under 
Section 784(2) of the TCA where the Shares held are assets of an approved retirement 
fund or an approved minimum retirement fund; 

G)� a qualifying savings manager within the meaning of Section 848B of the TCA, in 
respect of Shares which are assets of a special savings incentive account within the 
meaning of Section 848C of the TCA; 

(k)� a person who is entitled to exemption from income tax and capital gains tax by virtue 
of Section 7871 of the TCA, and the Shares are assets of a PRSA; 

(I)� a credit union within the meaning of Section 2 of the Credit Union Act, 1997; 

(m)� the National Pensions Reserve Fund Commission; 

(n)� a company within the charge to corporation tax in accordance with Section 110(2) of 
the TCA (securitisation companies); 

(0)� in certain circumstances, a company within the charge to tax under Case I of 
Schedule D in respect of payments made to it by the Company; or 

(p)� any other person who is resident or ordinarily resident in Ireland who may be 
permitted to own Shares under taxation legislation or by written practice or 
concession of the Revenue Commissioners without giving rise to a charge to tax in 
the Company or jeopardising the tax exemptions associated with the Company. 

There is no provision for any refund of tax to Shareholders who are Exempt Irish Residents where tax 
has been deducted in the absence of the necessary declaration. A refund of tax may only be made to 
corporate Shareholders who are within the charge to Irish corporation tax. 

Taxation of Non-Irish Resident Shareholders 

Non-Irish Resident Shareholders who have made the necessary declaration of non-residence in Ireland 
are not liable to Irish tax on the income or gains arising to them from their investment in the Company 
and no tax will be deducted on distributions from the Company or payments by the Company in 
respect of a repurchase, redemption, cancellation or other disposal of their investment. 

Such Shareholders will generally not be liable to Irish tax in respect of income or gains made from 
holding or disposing of Shares except where the Shares are attributable to an Irish branch or agency of 
such Shareholder. However, in the event that a Non-Irish Resident Shareholder fails to make the 
required declaration of non-residence, tax will be deducted as described above on the happening of a 
chargeable event, notwithstanding that the Shareholder is not resident or ordinarily resident in Ireland 
and any such tax deducted will generally not be refundable. 

Where a Non-Irish Resident company holds Shares in the Company which are attributable to an Irish 
branch or agency, it will be liable to Irish corporation tax in respect of income and capital 
distributions it receives from the Company under the self assessment system 

Taxation of Irish Resident Shareholders 

Tax will be deducted and remitted to the Revenue Commissioners by the Company from any 
distributions made by the Company (other than on a disposal) where payments are made annually or 
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at more frequent intervals on or before 31 December 2008 at the standard rate of income tax ( 
currently 20%) and on or after I January 2009 at the standard rate of tax plus 3% (i.e. 23%) and, 
where payments are made less frequently on or before 31 December 2008, at the standard rate of 
income tax plus 3% (i.e. 23%), and on or after I January 2009 at the standard rate of tax plus 6% (Le. 
26%) to a Shareholder who is resident or ordinarily resident in Ireland and is not an Exempt Irish 
Resident ("Irish Resident Shareholder"). 

Tax at the standard rate of tax plus 3% (i.e. 23%) will also be deducted by the Company and remitted 
to the Revenue Commissioners from any gain arising on an encashment, repurchase, redemption or 
other disposal of Shares by an Irish Resident Shareholder on or before 31 December 2008 and, at the 
standard rate of tax plus 6% (i.e. 26%) in respect of gains made on or after I January 2009. Any gain 
will be computed as the difference between the value of the Shareholder's investment in the Fund at 
the date of the chargeable event and the original cost of the investment as calculated under special 
rules. 

Tax will also be deducted by the Company and remitted to the Revenue Commissioners in respect of 
any deemed disposal where the total value of Shares in a Fund held by Irish Resident Shareholders 
(who are not Exempt Irish Residents) is 10% or more of the Net Asset Value of the Fund. A deemed 
disposal will occur on each and every eighth anniversary of the acquisition of Shares by such 
Shareholders. The deemed gain will be calculated as the difference between the value of the Shares 
held by the Shareholder on the relevant eighth year anniversary or, as described below where the 
Company so elects, the value of the Shares on the later of the 30 June or 31 December prior to the 
date of the deemed disposal and the relevant cost of those Shares. The excess arising will be taxable 
at the standard rate of tax plus 6% in respect of deemed disposals which arise on or after I January 
2009. 

The increase in the rate of tax applicable to chargeable events occurring on or after I January 2009 in 
respect of Shares held by Irish Resident Shareholders outlined above reflect the proposals announced 
in the Budget 2009 and it is expected that these increases will be enacted in the Finance Act 2009 with 
effect from I January 2009. 

Where the Company is obliged to account for tax on deemed disposals it is expected that the 
Company will elect to calculate any gain arising for Irish Resident Shareholders who are not Exempt 
Irish Residents by reference to the Net Asset Value of the relevant Fund on the later of the 30 June or 
31 December prior to the date of the deemed disposal, in lieu of the value of the Shares on the 
relevant eight year anniversary. 

The Company may elect not to account for tax arising on a deemed disposal where the total value of 
Shares in a Fund held by Irish Resident Shareholders who are not Exempt Irish Residents is less than 
10% of the Net Asset Value of the Fund. In this case, such Shareholders will be obliged to account 
for the tax arising on the deemed disposal under the self assessment system themselves. The deemed 
gain will be calculated as the difference between the value of the Shares held by the Shareholder on 
the relevant eighth year anniversary and the relevant cost of those Shares. The excess arising will be 
regarded as an amount taxable under Case IV of Schedule D and subject to tax at the standard rate of 
tax plus 6% assuming the Budget 2009 proposals are enacted in the Finance Act 2009. Under current 
Irish legislation, there is no provision for allowing a credit for tax paid on a deemed disposal against 
the tax payable on an actual disposal of those Shares, where the Shareholder accounts for tax on a 
deemed disposal directly to the Revenue Commissioners. However, it is expected that the Finance Act 
2009 will provide for such a credit. 

Corporate Shareholders resident in Ireland which receive distributions (where payments are made 
annually or at more frequent intervals) from which tax has been deducted will be treated as having 
received an annual payment chargeable to tax under Case IV of Schedule D from which tax at the 
standard rate has been deducted (or, in respect of distributions made on or after I January 2009, from 
which tax at the standard rate plus 3% has been deducted, assuming the Budget 2009 proposals are 
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enacted in the Finance Act 2009 and provIsIOn is also made for a corresponding credit for the 
additional 3% tax deducted). Thus, such Shareholders may have a further liability to tax in respect of 
such distributions. Currently, this could result in an effective rate of tax on such distributions of25%. 

Subject to the comments below concerning tax on a currency gain, in general, such Shareholders will 
not be subject to further Irish tax on other payments received in respect of their holding from which 
tax has been deducted. A corporate Shareholder resident in Ireland which holds the Shares in 
connection with a trade will be taxable on any income or gains received from the Company as part of 
that trade with a set-off against corporation tax payable for any tax deducted from those payments by 
the Company. 

Subject to the comments below concerning tax on a currency gain, in general, non-corporate Irish 
Resident Shareholders will not be subject to further Irish tax on income arising on the Shares or gains 
made on disposal of the Shares, where the appropriate tax has been deducted by the Company from 
distributions paid to them. 

Where a currency gain is made by a Shareholder on the disposal of Shares, the Shareholder will be 
liable to capital gains tax in respect of that gain in the year/s of assessment in which the Shares are 
disposed of. 

Any Irish Resident Shareholder who is not an Exempt Irish Resident and who receives a distribution 
from which tax has not been deducted will be liable to account for income tax or corporation tax, as 
the case may be, on that payment. Where such Shareholder receives a gain on an encashment, 
redemption, cancellation or transfer from which tax has not been deducted, the Shareholder will also 
be liable to account for income tax or corporation tax on the amount of the gain under the self­
assessment system and in particular, Part 41 of the TCA. Shareholders who are individuals should 
also note that failure to comply with these provisions may result in them being subject to tax at their 
marginal rate (currently up to 41 %) on the income and gains together with the health levy, income 
levy, surcharge penalties and interest. 

Income Levy 

It should be noted that a measure was published in Financial Resolution No. I to Budget 2009 on 14 
October 2008 which, if enacted in its current form in the Finance Act 2009, could apply an additional 
income levy at the rate of 1-2% to Shareholders who are individuals in respect of income arising to 
them on or after I January 2009 from their investment in the Company where shares in the Company 
are held in a recognised clearing system. It is expected however that measures will be introduced in 
the Finance Act 2009 to exclude such income from the scope of the proposed income levy. 

Overseas Dividends 

Dividends (if any) and interest which the Company receives with respect to investments (other than 
securities of Irish issuers) may be subject to taxes, including withholding taxes, in the countries in 
which the issuers of the investments are located. It is not known whether the Company will be able to 
benefit from reduced rates of withholding tax under the provisions of the double tax treaties which 
Ireland has entered into with various countries. 

However, in the event that the Company receives any repayment of withholding tax suffered, the Net 
Asset Value of the relevant Fund will not be restated and the benefit of any repayment will be 
allocated to the then existing Shareholders rateably at the time of such repayment. 

Stamp Duty 

On the basis that the Company qualifies as an investment undertaking within the meaning of Section 
739B of the TCA, generally, no stamp duty will be payable in Ireland on the issue, transfer, 
repurchase or redemption of Shares. However, where any subscription for or redemption of Shares is 
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satisfied by an in-kind or in specie transfer of Irish securities or other Irish property, Irish stamp duty 
might arise on the transfer of such securities or properties. 

No Irish stamp duty will be payable by the Company on the conveyance or transfer of stock or 
marketable securities of a company not registered in Ireland, provided that the conveyance or transfer 
does not relate to any immovable property situated in Ireland or any right over or interest in such .. 
property, or to any stocks or marketable securities of a company (other than a company which is a 
collective investment undertaking within the meaning of Section 734 of the TCA) which is registered 
in Ireland. 

Residence 

In general, investors in the Company will be either individuals, corporate entities or trusts. Under 
Irish rules, both individuals and trusts may be resident or ordinarily resident. The concept of ordinary 
residence does not apply to corporate entities. 

Individual Investors 

Test of Residence 

An individual will be regarded as resident in Ireland for a particular tax year if the individual is 
present in Ireland: (I) for a period of at least 183 days in anyone tax year; or (2) for a period of at 
least 280 days in any two consecutive tax years, provided that the individual is resident in Ireland for 
at least 31 days in each tax year. In determining days present in Ireland, an individual is deemed to be 
present if the individual is in the country at the end of the day (midnight). Effectively, it is nights 
spent in Ireland that count. 

If an individual is not resident in Ireland in a particular tax year the individual may, in certain 
circumstances, elect to be treated as resident. 

Test of Ordinary Residence 

If an individual has been resident for the three previous tax years then the individual will be deemed 
"ordinarily resident" from the start of the fourth year. An individual will remain ordinarily resident in 
Ireland until the individual has been non-resident for three consecutive tax years. 

Trust Investors 

A trust will generally be regarded as an Irish Resident where all of the trustees are resident in Ireland. 
Trustees are advised to seek specific tax advice if they are in doubt as to whether the trust is an Irish 
Resident. 

Corporate Investors 

A company will be Irish resident if its central management and control resides in Ireland or (in certain 
circumstances) if it is incorporated in Ireland. For Ireland to be treated as the location for central 
management and control this typically means Ireland is the location where all fundamental policy 
decisions of the company are made. 

All companies incorporated in Ireland are resident in Ireland for tax purposes except where: 

(i)� the company or a related company carries on a trade in Ireland, and either the company is 
ultimately controlled by persons resident in EU member states or countries with which Ireland 
has a tax treaty, or the company or a related company are quoted companies; or 
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(ii)� the company is regarded as not resident in Ireland under a tax treaty between Ireland and 
another country. 

A company coming within either (i) or (ii) above will not be regarded as resident in Ireland unless its 
central management and control resides in Ireland. 

Disposal of Shares and Irish Capital Acquisitions Tax 

(a)� Persons Domiciled or Ordinarily Resident in Ireland 

The disposal of Shares by means of a gift, inheritance made by a disponer domiciled or 
ordinarily resident in Ireland or received by a beneficiary domiciled or ordinarily resident in 
Ireland may give rise to a charge to Irish Capital Acquisitions Tax for the beneficiary of such 
a gift or inheritance with respect to those Shares. 

(b)� Persons Not Domiciled or Ordinarily Resident in Ireland 

On the basis that the Company qualifies an investment undertaking within the meaning of 
Section 739B of the TCA, the disposal of Shares will not be within the charge to Irish Capital 
Acquisitions Tax provided that; 

•� the Shares are comprised in the gift or inheritance at the date of the gift or inheritance 
and at the valuation date; 

•� the donor is not domiciled or ordinarily resident in Ireland at the date of the 
disposition; and 

•� the beneficiary is not domiciled or ordinarily resident in Ireland at the date of the gift 
or inheritance. 
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STATUTORY AND GENERAL INFORMATION� 

1. Incorporation, Registered Office and Share Capital 

(a)� The Company was incorporated in Ireland on 2 November 2000 as an investment 
company with variable capital with limited liability under registration number 334712. 

(b)� On incorporation the authorised share capital of the Company was US$lO divided into 10 
Subscriber Shares of a par value of US$1 each and 500,000,000,000 shares of no par 
value. There are currently 2 Subscriber Shares currently in issue which are beneficially 
owned by the Investment Manager and an associate thereof. 

(c)� As of the date of this Prospectus, no capital of the Company is under option or is agreed, 
conditionally or unconditionally to be put under option. 

(d)� Neither the Subscriber Shares nor Shares carry pre-emption rights. 

2.� Share Rights 

(a)� Subscriber Shares� 

The holders of the Subscriber Shares shall:­

(i)� on a vote taken on a show of hands, be entitled to one vote per holder and, on a 
poll, be entitled to one vote per Subscriber Share; 

(ii)� not be entitled to any dividends whatsoever in respect of their holding of 
Subscriber Shares; and 

(iii)� in the event of a winding up or dissolution of the Company, have the entitlements 
referred to under "Distribution ofAssets on a Liquidation" below. 

(b)� Shares� 

The holders of Shares shall:­

(i)� on a vote taken on a show of hands, be entitled to one vote per holder and, on a 
poll, be entitled to one vote per whole Share; 

(ii)� be entitled to such dividends as the Directors may from time to time declare; and 

(iii)� in the event of a winding up or dissolution of the Company, have the entitlements 
referred to under "Distribution ofAssets on a Liquidation" below. 

3.� Voting Rights 

This is dealt with under the rights attaching to the Shares referred to at 2 above. Shareholders 
who are individuals may attend and vote at general meetings in person or by proxy. 
Shareholders who are corporations may attend and vote at general meetings by appointing a 
representative or by proxy. 

To be passed, ordinary resolutions of the Company in general meeting will require a simple 
majority of the votes cast by the shareholders voting in person or by proxy at the meeting at 
which the resolution is proposed. 
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A majority of not less than three quarters of the shareholders present in person or by proxy and 
(being entitled to vote) voting in general meetings is required in order to pass a special 
resolution including a resolution to (i) rescind, alter or amend Articles or make new Articles 
and (ii) wind up the Company. 

4.� Memorandum of Association 

The Memorandum of Association of the Company provides that the Company's sole object is 
the collective investment of its funds in property with the aim of spreading investment risk and 
giving members of the Company the benefit of the results of the management of its funds. The 
object of the Company is set out in full in Clause 3 of the Memorandum of Association which 
is available for inspection at the registered office of the Company. 

5.� Articles of Association 

The following section is a summary of the principal provisions of the Articles of Association of 
the Company not previously summarised in this Prospectus. 

Alteration of share capital 

The Company may from time to time by ordinary resolution increase its capital, consolidate 
and divide its shares or any of them into shares of a larger amount, sub-divide its shares or any 
ofthem into shares of a smaller amount, or cancel any shares not taken or agreed to be taken by 
any person. The Company may also by special resolution from time to time reduce its share 
capital in any way permitted by law. 

Issues of shares 

The Shares shall be at the disposal of the Directors and they may (subject to the provisions of 
the Companies Acts, 1963 to 2006) (the "Acts") allot, offer or otherwise deal with or dispose of 
them to such persons, at such times and on such terms as they may consider in the best interests 
of the Company. 

Variation of rights 

Whenever the share capital is divided into different classes of shares, the rights of any class 
may be varied or abrogated with the consent in writing of the holders of three quarters of the 
issued and outstanding shares of that class, or with the sanction of a special resolution passed at 
a separate general meeting of the holders of that class of shares and the necessary quorum shall 
be at least two persons and, at an adjourned meeting, at least one person holding such 
percentage of shares of that class or his proxy. 

The special rights attaching to any shares of any class shall not (unless the conditions of issue 
of such class of shares expressly provide otherwise) be deemed to be varied by the creation or 
issue of other shares ranking pari passu therewith. 

Directors 

(a)� Any Director who devotes special attention to the business of the Company may be paid 
such extra remuneration as the Directors may determine (see the section headed "Fees 
and Expenses" above in relation to Director's fees). 

(b)� A Director may hold any other office or place of profit under the Company (other than 
the office of auditor) in conjunction with his office of Director, and may act in a 
professional capacity to the Company on such terms as the Directors may determine. 
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(c)� Subject to the provisions of the Acts, and provided that he/she has disclosed to the 
Directors the nature and extent of any material interest of hislhers, a Director 
notwithstanding hislher office: 

(i)� may be a party to, or otherwise interested in, any transaction or arrangement with 
the Company or any subsidiary or associated company thereof; 

(ii)� may be a Director or other officer of, or employed by, or a party to any transaction 
or arrangement with, or otherwise interested in, any body corporate promoted by 
the Company or in which the Company thereof is otherwise interested; and 

(iii)� shall not be accountable, by reason of hislher office, to the Company for any 
benefit which he/she derives from any such office or employment or from any 
such transaction or arrangement or from any interest in any such body corporate 
and no such transaction or arrangement shall be liable to be avoided on the ground 
of any such interest or benefit. 

(d)� A Director shall not generally be permitted to vote at a meeting of the Directors or a 
committee of Directors on any resolution concerning a matter in which he has, directly or 
indirectly, an interest which is material or a duty which conflicts or may conflict with the 
interests of the Company. A Director shall not be counted in the quorum present at a 
meeting in relation to any such resolution on which he/she is not entitled to vote. 
Notwithstanding the foregoing, a Director shall be entitled to vote (and be counted in the 
quorum) in respect of resolutions concerning certain matters in which he has an interest 
including (inter alia) any proposal concerning any other company in which he is 
interested, directly or indirectly provided, that he is not the holder of or beneficially 
interested in 10% or more of the issued shares of any class of such company or of the 
voting rights available to members of such company (or of a third company through 
which his interest is derived). 

(e)� There is no provision in the Articles requiring a Director to retire by reason of any age 
limit and no share qualification for Directors. 

(f)� The number of Directors shall not be less than two (2). Each Director shall be required to 
submit himsel£'herself for re-election at the annual general meeting following his/her 
appointment and thereafter at each annual general meeting of the Company. 

(g)� The quorum for meetings of Directors may be fixed by the Directors and unless so fixed 
shall be two (2). 

(h)� The office of a Director shall be vacated in any of the following circumstances i.e. if: 

(i)� he/she ceases to be a Director by virtue of any provisions of the Acts or becomes 
prohibited by law from being a Director; 

(ii)� he/she becomes a bankrupt or makes any arrangement or composition with his 
creditors generally; 

(iii)� in the opinion of a majority of the Directors he/she becomes incapable by reason 
of mental disorder of discharging his duties as a Director; 

(iv)� he/she resigns from his office by notice to the Company; 
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(v)� he/she is convicted of an indictable offence and the Directors determine that as a 
result of such conviction he/she should cease to be a Director; or 

(vi)� he/she fails to be re-elected at the annual general meeting of the Company. 

The Company may also, as a separate power, in accordance with and subject to the provisions 
of the Acts, by ordinary resolution of the shareholders, remove any Director (including any 
managing director or other executive director) before the expiry of his/her period of office 
notwithstanding anything to the contrary contained in the Articles or in any agreement between 
the Company and any such Director. 

Borrowing powers 

The Directors may exercise all borrowing powers on behalf of the Company and mortgage or 
charge its undertaking, property and assets or any part thereof and to issue debentures, 
debenture stock or other securities whether outright or as collateral security for any debts or 
obligations only in accordance with the provisions of the Part XIII of the 1990 Act or as 
permitted by the Financial Regulator. 

Dividends 

No dividends are payable on the Subscriber Shares. 

Subject to the provisions of the Acts, the Company may by ordinary resolution declare 
dividends on a class or classes of Shares, but no dividends shall exceed the amount 
recommended by the Directors. If the Directors so resolve and in any event on the winding up 
of the Company or on the total redemption of Shares, any dividend which has remained 
unclaimed for six (6) years shall be forfeited and become the property of the relevant Fund. 

Distribution of assets on a liquidation 

(a)� If the Company shall be wound up, the liquidator shall, subject to the provisions of the 
Acts, apply the assets of the Company on the basis that any liability incurred or 
attributable to a Fund shall be discharged solely out of the assets of that Fund. 

(b)� The assets available for distribution among the members shall then be applied in the 
following priority: 

(i)� firstly, in the payment to the holders of the Shares of each class of each Fund of a 
sum in the currency in which that class is designated or in any other currency 
selected by the liquidator as nearly as possible equal (at a rate of exchange 
determined by the liquidator) to the Net Asset Value of the Shares of such class 
held by such holders respectively as at the date of commencement to wind up 
provided that there are sufficient assets available in the relevant Fund to enable 
such payment to be made. In the event that, as regards any class of Shares, there 
are insufficient assets available in the relevant Fund to enable such payment to be 
made recourse shall be had to the assets of the Company (if any) not comprised 
within any of the Fund and not (save as provided in the Acts) to the assets 
comprised within any of the Funds; 

(ii)� secondly, in the payment to the holders of the Subscriber Shares of sums up to the 
nominal amount paid thereon out of the assets of the Company not comprised 
within any Funds remaining after any recourse thereto under sub-paragraph (b)(i) 
above. In the event that there are insufficient assets aforesaid to enable such 

41 



payment to be made, no recourse shall be had to the assets comprised within any 
of the Funds; 

(iii)� thirdly, in the payment to the holders of each class of Shares of any balance then 
remaining in the relevant Fund, such payment being made in proportion to the 
number of Shares held; and 

(iv)� fourthly, in the payment to the holders of the Shares of any balance then remaining 
and not comprised within any of the Funds, such payment being made in 
proportion to the value of each Fund and within each Fund to the value of each 
class and in proportion and to the number of Shares held in each class. 

(c)� If the Company shall be wound up (whether the liquidation is voluntary, under 
supervision or by the court) the liquidator may, with the authority of a special resolution 
and any other sanction required by the Acts, divide among the members in specie the 
whole or any part of the assets of the Company, and whether or not the assets shall 
consist of property of a single kind, and may for such purposes set such value as he 
deems fair upon anyone or more class or classes of property, and may determine how 
such division shall be carried out as between the members or different classes of 
members. The liquidator may, with the like authority, vest any part of the assets in 
trustees upon such trusts for the benefit of members as the liquidator, with the like 
authority, shall think fit, and the liquidation of the Company may be closed and the 
Company dissolved, but so that no member shall be compelled to accept any assets in 
respect of which there is liability and any member may instruct the liquidator to sell any 
assets, to which he is entitled, on his behalf. 

Indemnities 

The Directors, Secretary and other officers of the Company shall be indemnified by the 
Company against losses and expenses which any such person may become liable to by reason 
of any contract entered into or any act or thing done by him as such officer in the discharge of 
his duties (other than in the case of fraud, negligence or wilful default). 

The assets of the Company and the calculation of the Net Asset Value of the Shares 

(a)� The Net Asset Value per share of a Fund is computed by dividing the value of the assets 
of the Fund, less its liabilities, by the number of Shares of the Fund outstanding and 
deducting therefrom such amount as may be necessary to round the resulting amount to 
two decimal places. 

(b)� The assets of the Company shall be deemed to include (i) all cash in hand, on deposit or 
on call including any interest accrued thereon and all accounts receivable, (ii) all bills, 
demand notes, certificates of deposit and promissory notes, (iii), all bonds, forward 
currency transactions, time notes, shares, stock, units of or participation in collective 
investment schemes! mutual funds, debentures, debenture stock, subscription rights, 
warrants, futures contracts, options contracts, swap contracts, fixed rate securities, 
floating rate securities, securities in respect of which the return and/or repurchase amount 
is calculated by reference to any index, price or rate, financial instruments and other 
investments and securities owned or contracted for in respect of the Company, other than 
rights and securities issued by it; (iv) all stock and cash dividends and cash distributions 
to be received in respect of a Fund and not yet received by the Company but declared to 
stockholders of record on a date on or before the day as of which the Net Asset Value is 
being determined, (v) all interest accrued on any interest-bearing securities owned by the 
Company except to the extent that the same is included or reflected in, the principal 
value of such security, (vi) all other Investments of the Company, (vii) the establishment 
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costs attributable to the Company and the cost of issuing and distributing Shares of the 
Company in so far as the same have not been written off and (viii) all other assets of the 
Company of every kind and nature including prepaid expenses as valued and defined 
from time to time by the Directors. 

(c)� The valuation principles to be used in valuing the Company's assets are as follows: 

(i)� the value of any Investment which is a unit of or participation in an open-ended 
collective investment scheme/mutual fund shall be calculated at the latest available 
net asset value of such unit/participation or, if there has been no net asset value 
calculation of such scheme/mutual fund since the previous Valuation Point of the 
relevant Fund, and if appropriate in the opinion of the Directors and with the 
consent of the Custodian, the estimated net asset value per unit/participation as 
provided by the underlying scheme or its delegate (which may include, without 
limitation, the investment manager or administrator of the underlying scheme) or, 
if unavailable, the probable realisation value estimated with care and in good faith 
by the Company or the investment manager of the Company as its delegate, being 
a competent person approved for the purpose by the Custodian. Where estimated 
values are used, these shall be fmal and conclusive notwithstanding any 
subsequent variation in the net asset value of the underlying scheme; 

(ii)� the value of an Investment which is quoted, listed or normally dealt in on a 
regulated market shall (save in the specific cases set out in paragraphs (i), (viii) 
and (ix)), be the last traded price for such investment on such regulated market as 
at the Valuation Point or the closing bid price where no last traded price is 
available, provided that:-

A.� if an Investment is quoted, listed or normally dealt in on more than one 
regulated market, the Directors may, in their absolute discretion, select any 
one of such markets for the foregoing purposes (provided that the Directors 
have determined that such market constitutes the main market for such 
Investment or provides the fairest criteria for valuing such securities) and 
once selected a market shall be used for future calculations of the Net Asset 
Value with respect to that Investment unless the Directors otherwise 
determine; and 

B.� in the case of any Investment which is quoted, listed or normally dealt in on 
a regulated market but in respect of which for any reason, prices on that 
market may not be available at any relevant time, or, in the opinion of the 
Directors, may not be representative, the value therefor shall be the probable 
realisation value thereof estimated with care and in good faith by the 
Investment Manager or by another competent person (approved for the 
purpose by the Custodian). 

(iii)� the value of any Investment which is not quoted, listed or normally dealt in on a 
regulated market shall be the probable realisable value estimated with care and in 
good faith by the Investment Manager or by another competent person, firm or 
association (approved for the purpose by the Custodian); 

(iv)� the value of any cash in hand, prepaid expenses, cash dividends and interest 
declared or accrued as aforesaid and not yet received shall be deemed to be the full 
amount thereof unless in any case the Directors are of the opinion that the same is 
unlikely to be paid or received in full in which case the value thereof shall be 
arrived at after making such discount as the Directors (with the approval of the 
Custodian) may consider appropriate in such case to reflect the true value thereof; 
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(v)� deposits shall be valued at their principal amount plus accrued interest from the 
date on which the same were acquired or made; 

(vi)� treasury bills shall be valued at the last traded price on the market on which same 
are traded or admitted to trading as at the Valuation Point, provided that where 
such price is not available, same shall be valued at the probable realisation value 
estimated with care and good faith by the Investment Manager or by another 
competent person (approved for the purpose by the Custodian); 

(vii)� bonds, notes, debenture stocks, certificates of deposit, bank acceptances, trade bills 
and similar assets shall be valued at the last traded price on the market on which 
these assets are traded or admitted for trading (being the market which is the sole 
market or in the opinion of the Directors the principal market on which the assets 
in question are quoted or dealt in) plus any interest accrued thereon from the date 
on which same were acquired; 

(viii)� forward foreign exchange contracts will be valued by reference to the price at the 
Valuation Point at which a new forward contract of the same size and maturity 
could be undertaken; 

(ix)� the value of any futures contracts and options which are dealt in on a regulated 
market shall be the settlement price as determined by the market in question, 
provided that if such settlement price is not available for any reason or is 
unrepresentative, same shall be valued at the probable realisation value estimated 
with care and good faith by the Investment Manager or another competent person 
(approved for the purpose by the Custodian); 

(x)� the value of any over the counter ("OTC") contracts shall be the quotation from 
the counterparty provided that such quotation is provided on at least a weekly 
basis and that this value is approved or verified by an independent party to the 
counterparty (such independent party to be the Investment Manager, or such other 
independent party to be appointed by the Directors and approved by the 
Custodian) on at least a monthly basis; 

(xi)� notwithstanding any of the foregoing sub-paragraphs, the Directors with the 
approval of the Custodian may adjust the value of any Investment if, having regard 
to currency, applicable rate of interest, maturity, marketability and/or such other 
considerations as they may deem relevant, they consider that such adjustment is 
required to reflect the fair value thereof; 

(xii)� if in any case a particular value is not ascertainable as above provided or if the 
Directors shall 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 
relevant Investment shall be such as the Directors shall decide with the approval of 
the Custodian; 

(xiii) notwithstanding the foregoing, where at any time of any valuation any asset of the 
Company has been realised or contracted to be realised there shall be included in 
the assets of the Company in place of such asset the net amount receivable by the 
Company in respect thereof provided that if such amount is not then known 
exactly then its value shall be the net amount estimated by the Directors as 
receivable by the Company and provided that such adjustment method is approved 
by the Custodian. 
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(d)� Any certificate as to Net Asset Value of Shares given in good faith (and in the absence of 
negligence or manifest error) by or on behalf of the Directors shall be binding on all 
parties. 

6.� Circumstances of a Winding Up 

The Company shall be wound up in the following circumstances: 

(a)� by the passing of a special resolution for a winding-up; 

(b)� where the number of members falls below the statutory minimum of (currently 2); 

(c)� where the Company is unable to pay its debts and a liquidator has been appointed; 

(d)� where the appropriate court in Ireland is of the opinion that the Company's affairs and 
the powers of the Directors have been exercised in a manner oppressive to members; 

(e)� the appropriate court in Ireland is of the opinion that it is just and equitable that the 
Company should be wound up. 

7.� Commissions 

Save as disclosed under the heading "Fees and Expenses" above, no commissions, discounts, 
brokerages or other special terms have been granted or are payable by the Company in 
connection with the issue or sale of any capital of the Company. 

8.� Directors' Interests 

There are no existing or proposed service contracts between any of the Directors and the 
Company. 

Save for the contracts listed in paragraph 10 below, no Director is materially interested in any 
contract or arrangement subsisting at the date hereof which is unusual in its nature and 
conditions or significant in relation to the business of the Company. 

Mr Estevez is an employee of the Investment Manager and, as such, will have an interest in 
fees paid to the Investment Manager. 

9.� Litigation 

The Company is not engaged in any litigation or arbitration proceedings and the Directors are 
not aware of any litigation or claim pending or threatened by or against the Company since its 
incorporation. 

10.� Material Contracts 

The following contracts, not being contracts entered into in the ordinary course of business, 
have been entered into by the Company and are, or may be, material: 

(a)� the Investment Management Agreement dated 7 November 2008 between the Company 
and the Investment Manager; 

(b)� the Custodian Agreement dated 30 March 2007 between the Company and the 
Custodian; 
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(c)� the Administration Agreement dated 29 November 2007 between the Company and the 
Administrator; 

(d)� the Operational Support Services Agreement dated 30 March 2007 between Optimal 
Investment Services S.A. and the Company. 

Details of the above contracts are given under the heading "Management and Administration" 
above. 

11.� Miscellaneous 

(a)� Since the date of incorporation and as at the date of this Prospectus, the Company has not 
paid or declared a dividend. 

(b)� The Company does not have, nor has it had since its incorporation, any employees. 

(c)� Save as disclosed in paragraph 8 above, no Director has any interest direct or indirect in 
the promotion of the Company or in any assets which have been acquired or disposed of 
by or leased to the Company or are proposed to be acquired by, disposed of or leased to 
the Company, nor is there any contract or arrangement subsisting at the date of this 
document in which a Director is materially interested and which is unusual in its nature 
and conditions or significant in relation to the business of the Company. 

(d)� The Company has not and does not intend to purchase or acquire nor agree to purchase 
or acquire any real property. 

(e)� The Company does not have, nor has it had since its incorporation, any subsidiary 
companies but may, in accordance with the requirements of the Financial Regulator, 
acquire a subsidiary company as part of, or to give effect to, its investment policy. 

(f)� The Company has two Funds which have ceased operations, namely the Optimal Global 
Trading Ireland Fund and the Optimal Multi-Strategy Growth Fund. 

12.� Inspection of Documents 

Copies of the following documents will be available for inspection at any time during normal 
business hours on any day (excluding Saturdays, Sundays and public holidays) free of charge at 
the registered offices of the Company in Dublin:­

(a)� The Company 

(i)� the Memorandum and Articles of Association of the Company; 

(ii)� the Investment Management Agreement; 

(iii)� the Custodian Agreement; 

(iv)� the Administration Agreement; 

(v)� the Support Services Agreement; 

(vi)� the relevant Financial Regulator Notices; 

(vii) the Companies Acts, 1963 to 2006; and 
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(viii)� the latest annual reports and semi-annual reports (if any) of the Company (when 
issued, having attached the reports of the Underlying Funds). 

(b)� The Underlying Funds 

(i)� the Prospectus and Statement of Additional Information for each of the Underlying 
Funds; 

(ii)� the latest annual and (where applicable) semi-annual reports of each of the 
Underlying Funds. 

The documents referred to at (a)(i) and (viii) and (b)(i) and (ii) may also be obtained from the 
Administrator free of charge. 
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More detailed information in relation to the Optimal Multiadvisors Ltd can be found in the 
current Explanatory Memorandum thereof which is available for inspection at the Registered 
Office of the Company and which will be posted to you on request from HSBC Securities 
Services (Ireland) Limited, the Administrator. 

1. General 

Optimal Multiadvisors Ltd, ("Optimal Bahamas") is a multi-portfolio investment company 
incorporated under the laws of the Commonwealth of the Bahamas on 15 August 1995 under the 
provisions of the International Business Companies Act, 2000 (as amended) (the "!BC") with limited 
liability and unlimited duration. It registered office is located at Fort Nassau Centre, Marlborough 
Street, P.O. Box N-4875, Nassau, Bahamas. 

Optimal Bahamas is an investment fund licensed as a Standard Fund by the Securities Commission of 
the Bahamas (the "Securities Commission") to carry on business in or from the Commonwealth of the 
Bahamas subject to terms and conditions specified in the Investment Funds Act and Regulations of 
the Bahamas. 

The share capital of Optimal Bahamas comprises voting ordinary shares ("Ordinary Shares") and non­
voting participating shares ("Participating Shares"). The Ordinary Shares entitle a voter to one vote 
per share and a return of capital upon liquidation of Optimal Bahamas. Holders of Ordinary Shares 
do not participate in profits or dividends. The Investment Manager has purchased all of the Ordinary 
Shares. Upon liquidation of Optimal Bahamas, the ordinary shareholders will be entitled to an 
amount equal to the par value thereof but shall not be entitled to any further or other amount, provided 
that Optimal Bahamas shall have sufficient assets after the payment of its obligations to creditors and 
to other shareholders. 

Optimal Bahamas offers the Participating Shares in separate series, one or more series being 
contributed to a separate corresponding trading company, through which the assets of the series are 
traded. Each of the trading companies were incorporated in the Commonwealth of the Bahamas 
under the!BC in October 1999. Each series has a defined investment objective. 

The minimum initial investment for Participating Shares is US$50,OOO or its equivalent. 

The assets of each sub-fund (called a "Series") of Optimal Bahamas are traded through a separate 
trading company and each of these trading companies is a subsidiary of Optimal Bahamas. 

2. Dividend Policy 

The directors of Optimal Bahamas will determine from time to time whether to pay dividends. The 
declaration of dividends on Participating Shares will only be declared by the directors of Optimal 
Bahamas out of surplus accounts of the appropriate Participating Shares in such amounts as the 
directors reasonably determine. Optimal Bahamas does not anticipate paying dividends in the 
foreseeable future. From incorporation, Optimal Bahamas has not paid any dividends to its 
shareholders. 

3. Management and Service Providers 

Management 

The directors of Optimal Bahamas are Mr Anthony L. M. InterRieden, Mr Esteban Estevez and Mr 
Brian Wilkinson. 
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The board of directors of Optimal Bahamas manage the business and affairs of Optimal Bahamas and 
supervise and manage the activities of its Administrator and Investment Manager. The directors are 
elected by the holders of Ordinary Shares. Any director may be removed with or without cause or 
replaced at any time by a resolution adopted by such shareholders at a general meeting. The directors 
may, in respect of Optimal Bahamas, subject to applicable law, amend its investment policies; change 
the investment management, maintenance or other fees payable to the Investment Manager by 
amendment to the relevant agreements and the Articles of Association. The directors may also amend 
the sales charge, if any, or the charge payable on redemption of Shares, in each case upon one 
month's prior written notice to shareholders; or upon such prior notice that directors may consider 
appropriate and the written consent of the Ordinary Shareholders. In the event of any such change or 
amendment, the Infonnation Memorandum will be updated accordingly. 

The Directors not affiliated to Optimal entities shall be entitled to a fee and remuneration for their 
services at a rate to be detennined from time to time by the directors. The fees of each director shall 
not exceed US$1 0,000 without the approval of Optimal Bahamas in general meeting. All directors 
(whether affiliated with Optimal or not) may be paid, inter alia, for travelling, hotel and other 
expenses properly incurred by them in attending meetings of the directors or in connection with the 
business of Optimal Bahamas. 

If additional directors are elected, Optimal Bahamas may compensate such directors (other than 
Optimal Bahamas' Investment Manager, Administrator or any persons affiliated with the Investment 
Manager or Administrator) with respect to services rendered in such capacity. 

Neither the directors nor their families have any interest, direct or indirect, in the share capital of 
Optimal Bahamas. 

The Articles of Association of Optimal Bahamas provided that Optimal Bahamas shall indemnify its 
officers and directors against losses, including expenses, provided that the indemnified person acted 
honestly and in good faith with a view to the best interests of Optimal Bahamas and such losses were 
not caused as a result of their negligence or wilful default. Optimal Bahamas may advance expenses 
to any director or officer who may be entitled to indemnification. Directors and officers receiving 
advances are obligated to reimburse Optimal Bahamas for them if it is later detennined that such 
persons were not entitled to such indemnification. 

Investment Manager 

Optimal Investment Services S.A. (the "Investment Manager") has been appointed as the investment 
manager to Optimal Bahamas. The Investment Manager shall build for each series of Participating 
Shares, a portfolio of investment funds and managed accounts run by a select group of investment 
managers. The Investment Manager allocates the assets of each series of Participating Shares among 
selected underlying investment funds to reflect the investment object of the particular series of 
Participating Shares. 

The Administrator, Registrar and Transfer Agent 

HSBC Securities Services (Ireland) Limited has been appointed to act as administrator, registrar and 
transfer agent and company secretary of Optimal Bahamas. 

Custodian 

HSBC Institutional Trust Services (Ireland) Limited has been appointed to act as custodian of such of 
the assets of Optimal Bahamas as are delivered to it pursuant to the Custodian Agreement between 
Optimal Bahamas and the Custodian. The Custodian has no responsibility for assets of any fund or 
trading subsidiary which are held by any US registered broker dealer. 
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4.· Determination of Net Asset Value 

The Net Asset Value of each series or class of Participating Shares of the Fund will be determined on 
the accrual basis of accounting in accordance with generally accepted accounting principles and in 
accordance with the rules and guidelines described below. The Net Asset Value per share of each 
series or class of Participating Shares will equal the net assets attributable to such series or class, 
divided by the number of Participating Shares of such series or class then outstanding. 

In valuing the Net Asset Value as of any particular date, most likely following the Valuation Date, the 
value in any unit, share or other interest ("Interest") in other collective investment schemes shall be 
the confmned net asset value per Interest as advised by the administrator of the relevant underlying 
scheme, or if unavailable, the estimated net asset value per Interest as advised by the administrator, 
investment manager or other delegate of the relevant underlying scheme. Where the investment 
manager, administrator or other delegate provides an estimated value for an underlying scheme and 
such delegate receives fees by reference to that estimated value, that delegate's fees will increase as 
the estimated value of the underlying scheme increases. Where such delegate's fees are not based on 
the estimated values but on the net asset value of the underlying scheme, the delegate may still 
benefit, as the estimated values may influence investors (including a Fund) to maintain or increase 
their investment in the underlying scheme. This decision will affect the underlying scheme's net asset 
value and thus the fees received by the delegate. If an estimate is unavailable, the Directors of the 
Fund may permit some other method of valuation to be used if they consider that in the circumstances 
such other method of valuation should be adopted to reflect more fairly the value of such Interest. 

The value of "closed end" funds and the securities in the managed portfolios of the trading companies 
traded on a national securities exchange is based on the closing price on the Valuation Date or, if not 
so reported, at the mean between the last bid and asked prices. Securities traded in the over the 
counter market are valued at the last sale price if the security is reported by NASDAQ or Reuters or, 
if not so reported, at the mean between the last bid and asked prices. In determining the Net Asset 
Value of each series or class of Participating Shares, reliance may be placed on valuations provided 
by the underlying Investment Vehicles. The value of non-US dollar denominated securities is 
determined in its national currency in a manner consistent with that of the above paragraph, which 
value is then converted into a US dollar equivalent at the foreign exchange rate in effect on the 
Valuation Date. 

All costs which are directly attributable to a particular series or class of Participating Shares will be 
borne by such series or class of Participating Shares. Other costs which are not directly attributable to 
any particular series or class of Participating Shares will be borne by the respective series or class in 
the proportion that the Net Asset Value of each series or class bears to the aggregate Net Asset Value 
of the Fund or on such other basis as the Directors may consider an equitable apportionment between 
the series or classes of Participating Shares. 

5. Fees and Expenses 

Optimal Bahamas and each of its trading companies will bear all of its expenses; including but not 
limited to the following: (1) organisational costs, including expenses relating to their establishment; 
the negotiation and preparation of the contracts to which Optimal Bahamas and the trading companies 
are parties; and, fees and expenses of its professional advisers in relation to their establishment (these 
costs are or will be set forth in Optimal Bahamas' Annual Report; (2) compensation and expenses of 
any director; (3) standard brokerage and bank charges incurred in respect of each trading company's 
business transaction; (4) all fees due to the auditors and the legal advisors; (5) all expenses connected 
with publications, in particular the cost of printing and distributing the annual reports as well as any 
offering memoranda and, subject to any applicable regulatory restriction, marketing material; (6) all 
expenses involved in registering and maintaining the Optimal Funds' registration with governmental 
agencies; (7) all expenses incurred by the Investment Manager in relation to the investigation and 

51 



analysis of regulatory and due diligence matters inclusive of all travel and legal expenses; and (8) all 
applicable taxes, if any, which may be payable on assets, income chargeable to a trading company, 
including annual subscription taxes payable to all relevant regulatory authority. 

Administrator and Custodian Fees 

The Administrator shall be entitled to the following fees: 

in respect to Series which are fund of funds, the administration fee is 2 basis points per annum 
subject to a minimum ofUSDIO,OOO; 

in respect to Series which are feeder funds investing in a single managed account such as Optimal 
Strategic US Equity Series of Shares, the administration fee is 2.5 basis points subject to a 
maximum ofUSD200,000 per annum per account. The Administrator is also entitled to charge an 
investment service fee ofUSD35 per transaction. 

The Administrator shall be entitled to be reimbursed all reasonable out of the pocket expenses not 
exceeding USD300 per month per Series. 

The Custodian shall be entitled to the following fees: 

in respect to Series which are fund of funds, the custody fee is one basis point subject to a 
minimum ofUSDIO,OOO per annum. In addition, there is a custody transaction fee ofUSD175; 

in respect to Series which are feeder funds, the custody fee is one basis point. Custody's 
transaction fees are waived. 

Investment Manager's Fees 

The Investment Manager is entitled to receive an investment management fee (the "Management 
Fee") out of the assets of each class of Shares at the rates described in the relevant Supplement for 
Optimal Multiadvisors Ireland pic. In addition to this, the Investment Manager provides operational 
support services of an administrative nature to Optimal Bahamas in connection with the trading 
companies and is entitled to a support services fee of up to 0.02% (two basis points) of the Net Asset 
Value of each Series of Optimal Bahamas. This fee accrues on a monthly basis and is payable 
quarterly in arrears. 

6. Principal Investment Risks 

Investors should consider carefully the information set out below and should in particular consider the 
following items before making an investment in Optimal Bahamas. 

Investment Risks in General 

An investment in Optimal Bahamas is speculative and involves a high degree of risk and should only 
be made with the risk capital segment of an investor's portfolio. There is no guarantee that the value 
of the Participating Shares in Optimal Bahamas will increase, nor is there a guarantee that investors 
will receive one hundred percent of principal initially invested in any of the trading companies. 
Accordingly, only persons who are able to bear the risk of loss of the capital invested should make an 
investment in Optimal Bahamas. Optimal Bahamas' performance may be affected by legal, 
regulatory and tax requirements in the country in which it invests. 
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Multi-Manager Strategy 

In order to diversify among trading methods and markets, the Investment Manager has selected a 
number of external investment funds and independent portfolio managers to manage Optimal 
Bahamas' assets, each of which invests independently of one another. Although such diversification is 
intended to offset losses while maintaining the possibility of capitalising on profitable price 
movements, there can be no assurance that the multi-manager strategy will not result in a net loss. 

These investment funds and portfolio managers utilise such investment techniques as short sales, 
leverage, uncovered option transactions, and highly concentrated portfolios among others, which 
could under certain circumstances magnify the impact of any negative market or investment 
developments. No guarantee or representation is made that Optimal Bahamas' program will succeed. 
There is no assurance that selection of multiple funds or managed accounts will be more successful 
than a selection of a single fund or managed account. 

Limited Liquidity 

The directors of Optimal Bahamas do not anticipate that an active secondary market will develop in 
the shares of Optimal Bahamas. Furthermore, due to the fact that Optimal Bahamas may invest in 
funds with limited liquidity, an investment in Optimal Bahamas is a relatively illiquid investment and 
involves a high degree of risk. A subscription for shares should be considered only by persons 
fmancially able to maintain their investment and who can afford a loss of a substantial part of such 
investment. 

Unregulated Jurisdictions 

Optimal Bahamas invests in other externally managed funds or managed accounts. Some of these 
investments may be constituted and domiciled in unregulated jurisdictions where there is non-existent 
and/or limited regulatory oversight of investment activities as well as non-existent and/or limited 
investor protection laws. There may be liquidity risks associated with investments in these funds. The 
Investment Manager will monitor these investments. Optimal Bahamas would also be indirectly 
subject to the risk of fluctuations in the exchange rate between the local currency and the US Dollar 
and to the possibility of exchange controls. 

Some managers may trade in unregulated markets. It is not possible to predict what the effect of 
trading in such markets may be in the future. Most securities in emerging market countries have 
different clearance and settlement procedures and in certain markets there have been times when 
settlement periods have been unable to keep pace with the volume of securities transactions, making it 
difficult to conduct such transactions. Delays in settlement could result in temporary periods when a 
portion of the assets invested by Optimal Bahamas in an emerging market investment fund results in 
zero return earned thereon. The inability of such fund to make intended security purchases due to 
settlement problems could cause a fund, and indirectly Optimal Bahamas, to miss attractive 
investment opportunities. Costs associated with transactions in non-United States securities are 
generally higher than costs associated with transactions in United States securities. Such transactions 
also involve additional costs for the purchase of foreign securities. 

Hedging 

Where a Share Class of a fund is denominated in a currency other than the base currency of that fund, 
the relevant fund will attempt to minimise the effect of currency fluctuations between that currency 
and the funds' base currency through the use of hedging; however the result cannot be guaranteed. In 
addition, investors should note that the costs and gains/losses of transactions entered into by the 
Investment Manager for the purpose of hedging the currency exposure of any series which is 
denominated in a currency other than the base currency and/or the currency in which the assets of the 
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fund are denominated will accrue solely to that series. The use of hedging may substantially limit 
Shareholders of that series from benefiting if the series currency falls against the base currency and/or 
the currency in which the assets of the fund are denominated. 

Currency 

All transactions, subscriptions and redemptions in any Series are effected in US currency. Managers 
may invest a portion of the allocated assets in non-US securities; all income generated thereby is 
received in non-US currencies. However, the managers as well as Optimal Bahamas calculate income 
in US Dollars. Consequently, the strengthening of the US Dollar against foreign currencies 
subsequent to the initial investment in each security may have an adverse impact on the net assets of 
the investment, unless such risks are hedged. It is also expected that the investment managers will 
trade currencies other than US Dollars, in which case fluctuations of these currencies against the US 
Dollar may involve substantial losses to the portfolio. 

Concentration of Investments 

Although it is the policy of Optimal Bahamas to diversifY its investments, it may at certain times 
participate in relatively few investment funds or segregated accounts. However, it is believed that 
individual fund managers will provide further diversification through the external investment 
portfolios. Nevertheless, Optimal Bahamas could be subject to significant losses if the net investments 
are heavily concentrated in a particular investment that declines in value or is otherwise adversely 
affected. 

Short - Selling 

The investment managers in whom Optimal Bahamas' assets are allocated, may engage in selling 
securities short. Short selling exposes the seller to unlimited risk should the price of such security rise. 

Leverage 

Optimal Bahamas intends to borrow money for cash management purposes only; however, it may 
occasionally borrow funds for investment purposes to profit from unusual and/or favourable market 
opportunities. 

The investment funds, to which Optimal Bahamas will allocate its assets, may employ leverage. 
Borrowing money to purchase instruments may provide the portfolio with the opportunity for a 
greater return but will, at the same time, increase the portfolio's risk of loss with respect to that 
instrument. Although the use of leverage increases returns to the portfolio if it earns a greater return 
on the incremental investment purchased with the borrowed funds than it pays for such funds; the use 
of leverage decreases return to the portfolio if it fails to earn as much on such incremental investments 
as it pays for such funds. It should be noted that options inherently contain much greater leverage than 
does a purchase of the underlying instrument inasmuch as only a small portion of the value of the 
underlying instrument is required in order to invest in such options. 

Options Trading 

The investment managers may purchase and sell call and put options. Both the purchase and the sale 
of call and put options entails risks different from those associated with the purchase and sale of the 
underlying securities. Although an option buyer's risk is limited to the amount of the purchase price 
of the option, an investment in an option may be subject to greater fluctuation than an investment in 
the underlying securities. In theory, an uncovered call writer's loss is potentially unlimited, but in 
practice the loss is limited by the term of existence of the call. The risk for a writer of a put option is 
that the price of the underlying security may fall below the exercise price. Successful use of options 
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will depend upon the ability of the investment manager to predict correctly movements in the 
direction of the market of the underlying securities generally. 

Interest Rate Risk 

The external funds' investment programmes may include investments in debt securities of 
government and corporate issuers. These assets, as well as the external fund's borrowings, subject 
Optimal Bahamas to risks associated with movements in interest rates. Specifically, the funds must 
manage both curve risk, which is the risk that the slope of the yield curve will vary from the slope 
assumed in the individual hedging strategies, and credit spread risk, which is the risk that the spread 
between yields of differently rated issuers will change in a manner that adversely affects the fund's 
portfolio. 

Counterpartv Risk 

Many of the markets in which the individual fund managers effect transactions are "over-the-counter" 
or "interdealer" markets. The participants in such markets are typically not subject to credit evaluation 
and regulatory oversight as are the members of "exchange based" markets. This indirectly exposes 
Optimal Bahamas to the risk that a counterparty will not settle a transaction in accordance with its 
terms and conditions because of a dispute over the terms of the contract or because of a credit or 
liquidity problem, thus causing the Optimal Fund to suffer a loss. Such "counterparty risk" is 
accentuated for contracts with longer maturities where events may intervene to prevent settlement, or 
where one or more managers have concentrated transactions with a single or small group of 
counterparties. The external funds are not restricted from dealing with any particular counterparty or 
from concentrating any or all of its transactions with one counterparty. 

Moreover, Optimal Bahamas has no internal credit function that evaluates the creditworthiness of 
indirect counterparties; and must rely on the internal credit evaluation and monitoring processes of 
individual external managers. 

Custodial Risk 

The Custodian is only responsible for assets, which are actually delivered to it. Arrangements may be 
made by Optimal Bahamas and certain trading companies to hold assets of certain portfolios with 
third party entities, which will not be appointed as sub-custodian by the Custodian. Optimal Bahamas 
must satisfy itself to ensure that such third party has and maintains the necessary competence, 
standing and expertise appropriate to hold the assets concerned. The ability of the fund managers to 
transact business with anyone or number of counterparties, the lack of meaningful and independent 
evaluation of such counterparties' [mancial capabilities and the absence of a regulated market to 
facilitate settlement may increase the potential for losses to Optimal Bahamas. 

Diversification 

Although the Investment Manager will seek to obtain diversification by investing with a number of 
different portfolio managers with different strategies or styles, it is possible that several money 
managers may take substantial positions in the same security or group of securities at the same time. 
This possible lack of diversification may subject the investments of Optimal Bahamas to more rapid 
change in value than would be the case if the assets of Optimal Bahamas were more widely 
diversified. 

Effect of Substantial Redemptions 

Substantial redemptions of shares could require managers in Optimal Bahamas to liquidate positions 
more rapidly then would otherwise be desirable, which could adversely affect the value of the shares. 
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Termination of Optimal Bahamas 

Optimal Bahamas shall be wound up on the fIrst to occur of the following: 

(i)� any event which would make unlawful the continued existence of Optimal Bahamas and the 
passage by the Directors of Optimal Bahamas of a Resolution by a simple majority to that 
effect; 

(ii)� the passing by the Ordinary Shareholders of a an extraordinary resolution to wind up Optimal 
Bahamas; 

(iii)� the passing of a resolution by a simple majority of the directors of Optimal Bahamas to wind up 
Optimal Bahamas; 

(iv)� any event which in the discretion of the directors would make it most advantageous to the 
Shareholders to wind-up Optimal Bahamas and the passing by the Directors of a resolution of a 
simple majority to wind up Optimal Bahamas. 

7.� Reports to Shareholders and Auditors 

Reports to shareholders of Optimal Bahamas will be made quarterly, setting forth the Net Asset Value 
of each Series and the Net Asset Value per Participating Share at the beginning and end of the 
previous quarter. Optimal Bahamas' Net Asset Value per Participating Share will be computed as of 
the end of each month and made available to shareholders during the following month. An annual 
audited report will be sent to shareholders within normally four months (120 Days) following the end 
of each fIscal year and where possible Optimal Bahamas shall make reasonable attempts to notify 
shareholders of any changes to the Memorandum. The fIscal year end for Optimal Bahamas and the 
trading companies is 31 December of each year. Optimal Bahamas has retained 
PricewaterhouseCoopers, Dublin, Ireland, as its auditors. 

Copies of Optimal Bahamas' latest Annual Report are available upon request at the offIces of the 
Administrator. 

8.� Tax Considerations 

It is expected that shareholders in Optimal Bahamas will be resident for tax purposes in many 
different countries. Consequently, no attempt is made in this Prospectus to summarise the taxation 
consequences for each investor of subscribing, converting, holding or redeeming or otherwise 
acquiring or disposing of shares. These consequences will vary in accordance with the law and 
practice currently in force in a shareholder's country of citizenship, residence, domicile or 
incorporation and with his personal circumstances. Dividends and interest received by Optimal 
Bahamas on its investments may be subject to non-recoverable withholding or other taxes in the 
countries of origin. Under current law in the Bahamas, no income, capital gains, estate, transfer, sales 
or other taxes are payable by Optimal Bahamas, and no withholding tax is applicable to distributions 
made by Optimal Bahamas as to payments made to repurchase shares of investors. 

SHAREHOLDERS AND PROSPECTIVE SHAREHOLDERS SHOULD CONSULT THEIR TAX 
ADVISORS WlTH RESPECT TO ANY TAXES APPLICABLE TO THE ACQUISITION, 
HOLDING, EXCHANGE OR DISPOSITION OF SHARES AND THE EFFECT, IF ANY, OF 
WITHHOLDING OR OTHER TAXES IMPOSED ON GAINS REALISED BY ANY TRADING 
COMPANY OR INTEREST INCOME RECEIVED BY SUCH TRADING COMPANY UNDER 
THE LAWS OF THE COUNTRIES OF THEIR RESPECTIVE CITIZENSHIP RESIDENCE OR 
DOMICILE. 
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