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Consent and Information Notice for the shareholders of Greenman Open 
(the “Compartment”) 

   

         

12 August 2024 

 

Dear Shareholder,  

Capitalized terms used hereto but not otherwise defined in this letter shall have the meaning set forth in 
the confidential Offering Document of the Company dated July 2023. 

In our capacity as the managing unlimited shareholder of the Company, we hereby inform you about 
the following amendments to the Offering Document (together, the “Amendments”).  

It is intended for the Company to change its status from being subject to the Law of 13 February 2007 
on specialised investment funds to being subject to Part II of the Law of 17 December 2010 relating to 
undertakings for collective investments (the "Conversion") which will be subject to the approval of the 
Company’s shareholders at an extraordinary general meeting (the “EGM”). Furthermore, it is also 
intended for the existing Compartments of the Company to be authorized as European long-term 
investment funds ("ELTIF”) under Regulation (EU) 2015/760 of 29 April 2015 on European long-term 
investment funds, as amended by Regulation (EU) 2023/606 of 15 March 2023 (the “ELTIF 
Regulation”). These changes are being proposed notably to broaden the investor base of the 
Compartments and allow the investment of European retail investors and in view of the compatibility 
of the Compartments’ investment strategy with the ELTIF Regulation rules. These changes as well as 
the other changes as detailed below will come into effect after the EGM. 



N° Amendment Section/Clause in the Prospectus Materiality 
qualification 

1 Removal of the restrictions concerning well-
informed investors and removal of the marketing 
restrictions 

Disclaimer at page 5 et seq. Non-
material 

2 Qualification of the existing Compartments as 
ELTIF Compartments 

Clause 5.4 of the General Section as well as 
Special Section I 

Material and 
will require 
an update of 
the articles 
which in 
order to 
become 
effective will 
require a 
positive 
shareholder 
vote at the 
Company’s 
EGM 

3 Change of the status of the Company from being 
subject to the Law of 13 February 2007 on 
specialised investment funds to being subject to Part 
II of the Law of 17 December 2010 relating to 
undertakings for collective investments (the 
"Conversion"). In that regard the name of the 
Company will also be changed to “GREENMAN 
INVESTMENTS S.C.A., SICAV”  

Throughout the document.  

This change also entails other disclaimer 
changes to the Prospectus, including but not 
limited to the inclusion of a liquidity 
management section (clause 2.2.4), updates 
to the depositary section (clause 2.3), general 
update of the investment objective and 
strategy (clause 3.) to align this to the ELTIF 
and Part II requirements, alignment of the 
redemption provisions (clause 6), update of 
the information made available to investors 
(clause 16.2), etc 

 

Material and 
will require 
an update of 
the articles 
which in 
order to 
become 
effective will 
require a 
positive 
shareholder 
vote at the 
Company’s 
EGM. 

4 Proposal to clarify the swing price mechanism to 
clarify that transactions costs will generally result in 
the NAV to be adjusted upwards: 

In the General Section, Section 12: 

“Swing price mechanism  

The percentage by which the NAV per Share may be 
swung may not exceed a percentage (the “Swing 
Factor”) which is determined for the relevant 
Compartment in the applicable Special Section. The 
Swing Factor measures the size of the NAV 
adjustment and is determined and reviewed on a 
regular basis by the AIFM by considering the 
accrued transaction costs including related 
expenses such as disbursements and taxes. The 
adjustment will be an addition when the net 
movement results in an increase of the net assets of 
the Compartment and a deduction when it results in 
a decrease.   The NAV per Share of the relevant 
Class will be calculated separately but any 
adjustment will be made at the level of the 
Compartment and in percentage terms, equally 
affecting the NAV per Share of each Class within 
this Compartment. Investors should note that the 
introduction of swing NAV mechanism within the 
NAV might not always reflect the true portfolio 
performance. Further information on the swing 
NAV mechanism is available at the AIFM where the 
NAV Policy may be inspected by Investors upon 
request. 

Clause 12.4 Non-
Material  



N° Amendment Section/Clause in the Prospectus Materiality 
qualification 

5 Name change of the Compartment “Greenman 
Open” to “Greenman Open ELTIF” to better reflect 
the qualification as ELTIF. 

Special Section I Non-
material  

6 Inclusion of a provision for the General Partner to 
convert the shareholders of a class into a different 
class of the same Compartment if it is in the best 
interest of the investors. 

Clause 17.3 Non-
material but 
will require 
an update of 
the articles 
which in 
order to 
become 
effective will 
require a 
positive 
shareholder 
vote at the 
Company’s 
EGM 

7 Update of risk factors and tax section. clause 2.1.6 and clause 25 of the General 
Section 

Non-
material 

8 Removal of the reference to the Advisory 
Committee as this was never established 

 Non-
material 

9 Inclusion of the possibility in the sole discretion of 
the General Partner to proceed with order matching 

Clause 2.2.4, clause 12.3 of Special Section 
I and Special Section II 

Non-
Material 

10 Greenman Open ELTIF:  

Clarification of the investment objective, strategy 
(by notably including a proportion of liquid assets) 
and streamlining of the investment criteria. 

Inclusion of the possibility to invest in other 
undertakings for collective investment in line with 
the ELIF Regulation. 

Inclusion of the 20% diversification requirement 
after a 3 year ramp up. 

The Valuation Date will be set as of the last calendar 
day of each quarter. 

Special Section I Non-
material but 
will be 
subject to 
item 2 above 

11 Disclosure of the leverage 250% (gross method) 
300% (commitment method) 

Section 18.4 of the Special Section I Non-
material 

12 Clarification to the fee disclosure in line with the 
ELTIF Regulation. The overall fees will not 
increase as a result of this change. 

Special Section I  Non-
material 

13 Renaming the following share classes:  

Old Name Share 
Class  

New Name Share 
Class 

Share Class G 
(ISIN: 

LU2074594297) 

Share Class Income 1 
(ISIN: 

LU2074594297) 
Share Class E 

(ISIN: 
LU2074594024) 

Share Class Income 3 
(ISIN: 

LU2074594024) 
Share Class J 

(ISIN: 
LU2074594537) 

Share Class Growth 1 
(ISIN: 

LU2074594537) 

Special Section I Non-
material 



N° Amendment Section/Clause in the Prospectus Materiality 
qualification 

Share Class H 
(ISIN: 

LU2074594370) 

Share Class Growth 3 
(ISIN: 

LU2074594370) 
 

The above Amendments will be reflected in a Prospectus dated August 2024. 

As mentioned above in the table, the Amendment under items 2, 3 and 6 require an amendment of the 
Articles and Shareholders will be separately convened to an EGM to vote on these changes. If approved, 
these changes will be reflected in the Prospectus which also includes the other Amendments. 

The revised Prospectus can be downloaded under www.greenman.com.  

If you have any questions on any of the Amendments, please contact our Compliance Team by email 
on compliance@greenman.com or your usual contact persons for the Company. 

 

Yours faithfully, 

 

The board of managers of Greenman Investments Partners S.à r.l.  

acting on behalf of the Company 

 


