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APPENDIX 2 ORION
Guaranteed Retail Investor AIFs
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	1.0
	The Retail Investor AIF shall not use  the word 
	
	
	
	
	
	

	
	“guaranteed” in its name unless there is a specific legally enforceable guarantee between the Retail Investor AIF and a legally independent third party of substance, for the benefit of the unitholders, the material provisions of which the Retail Investor AIF shall clearly disclose in its prospectus.
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	2.0
	The  Retail Investor AIF shall disclose, in a prominent position in its prospectus the following material provisions of the guarantee:
	
	
	
	
	
	

	
	(a) the name of the guarantor;
	
	
	
	
	
	

	
	(b) the obligations of the Retail Investor AIF under the 
	
	
	
	
	
	

	
	guarantee, including detail on the cost of the guarantee;
	
	
	
	
	
	

	
	(c) the nature, timing and characteristics of the guarantee;
	
	
	
	
	
	

	
	(d) a warning to the effect that eventual performance of the
	
	
	
	
	
	

	
	guarantee is dependent on the solvency of the guarantor;
	
	
	
	
	
	

	
	(e) a clear description of the upside limitation as well as the
	
	
	
	
	
	

	
	downside protection, sufficient for an investor to make an informed judgement about its value;
	
	
	
	
	
	

	
	(f) where relevant, the impact on unitholders who sell their 
	
	
	
	
	
	

	
	units prior to the maturity of the guarantee.
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	3.0
	Letter to be submitted
	
	
	
	
	
	

	
	The guarantee shall at a minimum satisfy the following: 
	
	
	
	
	
	

	
	(i) it must be evidenced in a contract e.g. a deed of guarantee or an irrevocable letter of credit, which is legally enforceable under Irish law
; (ii) the guarantor has the legal authority to enter into the contract; and (iii) the contract must not contain onerous provisions in respect of the Retail Investor AIF which would permit the guarantor to invalidate the guarantee.
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	4.0
	Confirm that a letter from the legal advisers is attached confirming that the guarantee conforms to the above criteria.
	
	
	
	
	
	


Any personal data provided by you may be processed by the Central Bank in connection with the performance of its statutory functions. If you have any questions in relation to the processing of your personal data by the Central Bank, you may contact our Data Protection Officer at dataprotection@centralbank.ie. A copy of the Central Bank’s Data Protection Notice is available at www.centralbank.ie/fns/privacy-statement.

� The Central Bank may permit non-Irish law and/or non-exclusive foreign jurisdiction to be applied where this is shown to be best market practice and does not prejudice the interests of unit-holders.






