Statutory Document No. 411/05

PARTNERSHIP ACT 1909

LIMITED PARTNERSHIPS (COLLECTIVE INVESTMENT SCHEMES) (EXEMPTION)
REGULATIONS 2005

Approved by Tynwald 13 July 2005

Coming into operation 1 August 2005

In exercise of the powers conferred on the Financia Supervison Commission by section 59(1A) of the
Partnership Act 1909@, and of dl other enabling powers, with the concurrence of Treasury the following
regulations are hereby made:-

1 Citation, commencement and inter pretation

(@] These regulations may be cited as the Limited Partnerships (Collective Investment Schemes)
(Exemption) Regulations 2005 and shall come into operation on 1 August 2005.

(2 In these regulations—
"the Act" means the Partnership Act 1909;
“authorised person” has the meaning given in section 31(1) of the Financid Supervision Act 1988,

“collective investment scheme”’ has the meaning given in section 30 of the Financid Supervison Act
1988;

“exempt scheme’ has the meaning given in section 11(7) of the Financia Supervison Act 1988;

“experienced investor fund” has the meaning given in the Financid Supervision (Experienced Investor
Fund) (Exemption) Order 19999
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“furd administrator” means a person (other than the manager) who provides administration services to
experienced investor funds and/or professiond investor funds who is either —

(@ theholder of alicence under the Investment Business Act 1991© which specificdly incdudes the
relevant activity; or

(b) isthe holder of alicence under the Banking Act 1998® which by its terms does not prevent him
from undertaking this activity;

“generd partner” has the meaning given in section 2 of the Act;

“internationd scheme’ has the meaning given in section 11(5) of the Financid Supervision Act 1988 (with
the exception of a scheme that is a professond investor fund, an experienced investor fund or an exempt
scheme);

“limited partnership” has the meaning given in section 47 of the Act;

“manager” means —

(@ inrespect of aprofessond investor fund or an experienced investor fund, the holder of alicence
under the Investment Business Act 1991 which specificdly includes that activity; and

(b) inrespect of aninternationd scheme, an authorised person.

“principd place of business’ means the principa place of business of the limited partnership registered
under section 50(c) of the Act;

“professond investor fund” has the meaning given in the Financia Supervison (Professond Investor
Fund) (Exemption Order 1999.

2. Exemption

Subject to regulation 3, a collective investment scheme that is an internationa scheme, an experienced
investor fund or a professona investor fund, which is congtituted as alimited partnership, is exempt from the
requirements in sections 50(d) and (f), 51(1)(cc), 51(1B)(d) (e) and (f) and 52 of the Act but only insofar as
those sections of the Act apply to the regigtration with the Financid Supervison Commission of the names of any
partnerswho are limited partners and any statement relating to the limited liability of a partner.

3. Conditions
(@] The exemption under regulation 2 shdl only gpply to a collective investment scheme—
€) whose generd partner’ sfull name or if there is more than one generd partner, dl the generd

partners full names, and any change thereto are registered with the Financid Supervison
Commission under sections 50(d) and 51(cc) of the Act; and
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(b) the principd place of business of the limited partnership registered under section 50(c) of
the Actisin the lde of Man, shdl be the business premises of the person who, as authorised
person or holder of alicence under the Investment Business Act 1991, has responsibility for
mantaining the register of investors who —

0) in the case of an internationa scheme, is the manager, and

(i) in the case of a professiond investor fund or an experienced investor fund, is either the
fund adminigtrator or manager.

(2) A collective investment scheme that is exempted under regulation 2 shal maintain a the principa
place of business-

@ aregiser —
0) containing the names and addresses of each limited partner; and
(D) where the participation by limited partnersis defined by percentage interestsor by the
number of units or other smilar rights held by them, the percentage interest or the number
and class of units or other rights held by each limited partner;

(b) acopy of the partnership agreement and each amendment made to it;

(© agtatement of the amount of any contributions agreed to be made by limited partners and the
time a which, or events on the hgppening of which, the contributions are to be made;

d agtatement of the amount of money and nature and value of any other property contributed by
each limited partner and the dates thereof; and

() adtatement of the amount of contributions returned to limited partners and the dates thereof.

Made: 16" June 2005

W L B Stott
Commissoner
J R Aspden
Chief Executive
EXPLANATORY NOTE

(This Noteis not part of the Order)

These regulations apply to collective invesment schemes thet are internationa schemes, including professond
investor funds and experienced investor funds but not including exempt schemes.  The regulaions exempt a
limited partnership that is classed as any of the types of collective investment scheme specified above, from the
requirement to disclose details of the limited partners on the public file held a the Companies Registry. The
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exemption is subject to the condition that the partnership must maintain certain information relaing to the limited
partners, and the terms of the scheme, at its principd place of businessin the Ide of Man.



