
 

 
14th April 2010 

 
Dear Shareholder 
 
We write further to our letter of 8 April 2010 (“the Letter”) in relation to the suspension of Quadris 
Environmental Fund Plc (“the Fund”) pursuant to a Direction by the Isle of Man Financial 
Supervision Commission (“the FSC”) on 29 March 2010.   
 
It has been brought to our attention that the Letter contains a number of inaccuracies and could be 
read in such a way that the reader would conclude that Close Trustees (Isle of Man) Limited, the 
Safe Keeping Agent for the Fund (referred to as the Custodian in our previous letter) was 
responsible for the inaccuracies of its records and the suspension of the Fund.  This is entirely 
untrue and was not an insinuation which we intended to make.  As such, we are writing to retract 
the Letter in its entirety and to issue a formal apology to Close Trustees (Isle of Man) Limited 
(“Close”).  
 
By way of clarification, Close’s records were accurate in relation to the assets it held on behalf of 
the Fund.  The Fund’s custodial arrangements with Close did not encompass the full range of 
investment assets held by the scheme because Close had not been informed of the full range of 
investments and/ or such investments had not been delivered to Close by the Fund/ the Manager 
of the Fund.  This is confirmed by the letter from the Fund regarding the suspension (which was 
drafted with Close and overseen by the FSC).  A copy of the Fund’s letter is attached, which 
accurately sets out the reasons for the suspension of the Fund (and reflects the FSC’s Public 
Notice of 7 April 2010). 
 
Further, the Letter states that “it was not possible for the Custodian to satisfy the regulatory 
authority that custodial arrangements encompassed the full range of investments held by the 
Fund” and as such the Fund was suspended.  By way of clarification, this was not Close’s 
responsibility.  It is the Manager and Board of Directors of the Fund that have responsibility to 
ensure that the assets of the Fund are properly owned by the custodian.  Close could not have self 
appointed the assets to itself, or have sought such an appointment in relation to assets of which it 
was not aware.   
 
We appreciate that Close, and its wider group, has a long and distinguished reputation in the 
financial sector and the false and defamatory imputations in the Letter could serious undermine 
and damage its extensive reputation and goodwill.  As such, we would like to apologise 
unreservedly for any damage caused by the Letter. 
 
Yours Faithfully 

 
Ian Hook 
Managing Director 


