MONY Millennium
Variable Universal Life

The following funds have been selected for the MONY Millennium Variable Universal Life product

Enterprise Small Cap Value Fund

Growth Portfolio

Managed Portfolio

U.S. Smaller Companies
Portfolio

Enterprise Global Bond Fu

Global Socially Responsive
Portfolio Tl gt

Enterprise U.S. Dollar LiquidigiEu

Guaranteed I nterest
Account

This brochure includes a specimen copy of the 4
MONY Millennium Variable Universal Life Policy and a prospectus describing the investments that may be purchased
by MONY Life Insurance Company of the Americas, Ltd. to support its obligations under the contract.

Please read this material carefully before you decide to purchase the product or send money.

This policy isnot offered for salein the United States, cannot be purchased by residents of the United States, or
by citizens of the United States, wherever resident, or by residents of the Cayman Islands. Any policy purchased
in violation of these provisionswill be subject to rescission.
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MANAGING RISK WITH THE EXPERTISE OF YOUR | NTERNATIONAL
FINANCIAL REPRESENTATIVE AND THE DIVERSIFICATION OFFERED
BY THE MONY MILLENNIUM VARIABLE UNIVERSAL LIFE PoLicy

hen thinking about risk, keep in mind that there is no such thing as
a‘“risk-free” investment. When you make an informed decision to assume

some risk, you also create the opportunity

for reward. This is a fundamental principle of

investing known as the risk/reward tradeoff.
Aggressive

To better understand the risk/reward crovh

trade-off, think of it in terms of a pyramid, Growth
which can be considered a way

to build a solid financial foundation
for the future. Income

Risk coversthe whole spectrum Money Market, Life Insurance,
. . Certificates of Deposit, Guaranteed Interest Account
of investments and includes:

MARKET Risk The possibility that share values will fluctuate in response
to market conditions.

CREDIT RIsK The possihility that a bond issuer may not be able to pay
interest and repay its debt.

INFLATION RiIsk Therisk that a portion of an investment’s return may be
eliminated by inflation.

INTEREST RATE Risk The possihility that a bond’s or bond mutual fund’'s value will
decrease due to rising interest rates.

CURRENCY RiIsk The possibility that share values will fluctuate in response
to changes in currency exchange rates.

LiQuiDITY Risk The possibility of limited volume and frequency of trades

for certain issues.
One strategy that may help you reduce many types of investment risk is diversification.
By investing in a variety of investments among different asset classes, you can reduce the

impact on your portfolio if any one investment experiences a significant decline.
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Successful, long-term investing is a mix of many ingredients:
O clearly thought-out goals for your future
0 professional management of your portfolio

0 and (perhaps most importantly) the proper combination of investmentsin various asset classes.

One of the most common questions that individuals ask when preparing a long-term

investment plan is:

WHAT KIND OF PORTFOLIO IS BEST SUITED TO MY NEEDS?

Your International Financial Representative can be of Small
Company
invaluable help to you in sdlecting the right investment Value i

mix to create your overall portfolio. The variety of
Money Market Growth

investment options offered by the MONY Millennium

Variable Universal Life Policy provides diversification High-Yield
Bond

in each of the following investment categories, which are

divided into six general investment objectives:

SECTOR You seek higher-than-average growth in a concentrated industry
sector with higher risk associated with aless diversified portfolio.

AGGRESSIVE GROWTH You seek higher-than-average growth and accept higher-than-
average-risk.

GROWTH You seek to have your money grow over time.

FLEXIBLE/ You seek to have your money grow over time, using a

ASSET ALLOCATION combination of asset classes.

INCOME You seek a steady current income.

SAFETY OF PRINCIPAL You accept alower rate of return for less volatility of your principal.

Of course, no single investment can meet all six of these objectives. While the chart is
divided into six equal parts, a successful investment strategy for the long term rests on the
ability to adjust these proportions according to your age, income and goals — today, and as
they change over time. Your International Financial Representative can be of invaluable

help in that regard.

Each individual’s “investment profile” depends largely on individual tolerance for risk.
Your honest appraisal of your own risk tolerance will help you and your International

Financial Representative classify you as a conservative, moderate or aggressive investor.
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WHY IS INVESTMENT STYLE IMPORTANT?

he style an investment manager uses is reflected in the fund holdings and the

role that various characteristics play in the selection of securities for the fund.

Style also helps you and your International Financial Representative adequately
evaluate your total portfolio to ensure proper diversification. A well-diversified investment
portfolio should have an appropriate mix of funds that serve different purposes.
(Diversification does not guarantee a profit or protect against 1oss.) For stock funds,
investment styles are categorized by both the size of the company (based on market

capitalization) and the type of stock held (growth and value).

How 1s THE EQuITY STYLE Box CALCULATED?

The Equity Style Box is a nine-box matrix that displays both the fund’s investment
methodology and the size of the companies in which it invests. Combining these two
variables offers a broad view of a fund’s holdings and risk. The Equity Style Box for
domestic stock funds joins two components: market capitalization on the vertical axis

and valuation on the horizontal axis.

M ARKET CAPITALIZATION: The fund’'s market cap is determined by ranking the stocks in
afund’'s portfolio from the largest market-capitalized stock to the smallest. Then, the
middle quintile (middle 40th percentile to 60th percentile) of the portfolio is calculated.
After the market cap has been determined, the fund is classified as a large-cap, mid-cap
or small-cap. Large-cap stocks are generally those with a market capitalization of more
than $10 billion, mid-cap stocks typically have between $1.5 billion and $10 billion and

small-cap stocks are usually $1.5 billion or less.
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MONY LIFE INSURANCE COMPANY OF THE AMERICAS, LTD.
FLEXIBLE PREMIUM VARIABLE LIFE

Barclays House, Third Floor, PO Box 31461 SMB,
Grand Cayman, Cayman Islands, B.W.I.

MONY Life Insurance Company of the Americas, Ltd.
will pay the benefits provided in this Policy, subject to all
the policy provisions.

Insured: John Doe

IssueAge: 35

Class: Standard Class - Non Smoker
Policy Number: B 0000-00-00

Policy Date: 04-01-1998

Initial Specified Amount: $100,00

Date of | ssue: 04-01-1998

ThisisaFLEXIBLE PREMIUM VARIABLE LIFETO
MATURITY AGE POLICY. Specified Amount may be
increased or decreased. Net premiums may be allocated
to one or more portfolios of the Variable Account or to the
Guaranteed Interest Account. If the values have been
sufficient to continue the Policy in force: Death Proceeds
are payable in event of death of the Insured before the
Maturity Age; Cash Value, if any, is payableif Insured is
living at the Maturity Age. Death Benefit and Policy
values reflect investment results. Flexible premiums until
Maturity Age. Nonparticipating (no dividends payable).

ThisPolicy isalegal contract between the Policy Owner and
the Company. READ YOUR POLICY CAREFULLY.

The Amount or the duration of the death benefit (or both) may
increase or decrease depending on investment results.
However, the death benefit will never be less than the specifed
amount in force less any debt. See Death Proceeds- Death
Benefit Options section to determine death proceeds.

Thefund value in the variable account increases or decreases
depending on investment results. Thereis no guaranteed
minimum fund value or cash value. See Fund Value, Cash
Value, Surrender, and Portfolio Share Value sections.

THISCONTRACT ISNOT OFFERED FOR SALE IN THE
UNITED STATES, CANNOT BE PURCHASED BY
RESIDENTSOF THE UNITED STATES, OR BY CITIZENS
OF THE UNITED STATES, WHEREVER RESIDENT, OR
BY RESIDENTSOF THE CAYMAN ISLANDS. ANY
CONTRACT PURCHASED IN VIOLATION OF THESE
PROVISIONSWILL BE SUBJECT TO RESCISSION.

MONY MILLENNIUM FLEXIBLE PREMIUM VARIABLE LIFE
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Flexible Premium Variable Life Policy

Death Benefit Option 1 In Effect

Specified Amount in Force $100,000

Guaranteed Monthly Insurance Rates

For Initial Specified Amount See Section 2
First Premium $75.00
Scheduled Premiums $75.00

At 1 Policy Month Intervals Measured From 05-01-1998.
Minimum Monthly Premium $48.50

Under the terms of the Policy, the scheduled premium shown
above may not continue the Policy in force to the Maturity
Ageevenif thisamount is paid as scheduled. The period for
which the Policy will continue will depend on: the amount of
premiums paid; changesin Specified Amount and desth
benefit options; changesin interest credited, expenses, fund
performance, and mortality deductions; deductionsfor riders
and benefits and any partid surrenders and policy loans.
During the first three policy years or the three policy years
following an increase in Specified Amount (if that increase
became effective during the first 3 policy years), premiums
paid less partial surrenders (and their fees) and any Debt must
equal the Minimum Monthly Premium times the number of
months the Policy has been in force.

ChargesAnd Expenses

Transfer Charge
Current (Subject to change; see Transfers, Section 10) $0
Guaranteed Maximum $25

Daily Mortdlity and Expense Risk Charge

Current 0.000959% (0.35% annually)
Maximum 0.001370% (0.50% annually)
Sales Charge 6% of each premium received

Premium Tax Charge 0% of each premium received subject to
change based upon changesin applicable

tax laws or cost to the Company.

Administrative Charge  $6.50 per month included in the monthly
deduction on aMonthly Anniversary Day.

$8.00 per month during
years 1 through 12

Charge Per $1,000 of
Initial Specified Amount

The surrender charge as of the Policy Date for the Initial
Specified Amount is $800.00. The surrender charge for the
Initial Specified Amount declines each year and isthe
applicable percentage (shown in the table below) of the
surrender charge as of the Policy Date.

Policy Policy Policy
Year  Applicable % Year Applicable %  Year Applicable %
1 100.0% 5 100.0 9 50.0
2 100.0 6 875 10 375
3 100.0 7 75.0 11 25.0
4 100.0 8 62.5 12 125
13 and later 0.0

See surrender charge section for the effect of any change
in Specified Amount.

Rates are per $1,000 of amount at risk - see Cost of Insurance section.

Insured’s Insured’s Insured’s Insured’s Insured’s

Attained Age Rate Attained Age Rate Attained Age Rate Attained Age Rate Attained Age Rate
27 12 42 21 57 .78 72 353 87 14.67
28 1 43 23 58 .86 73 393 88 15.84
29 1 a4 .25 59 .95 74 4.39 89 17.03
30 1 45 27 60 1.04 75 4.88 90 18.27
31 12 46 .29 61 1.15 76 539 91 1957
32 12 47 32 62 127 7 594 92 20.97
33 12 48 34 63 142 78 6.51 93 2254
34 A3 49 37 64 157 79 711 94 24.53
35 14 50 40 65 1.75 80 777 95
36 14 51 44 66 194 81 8.50 96
37 15 52 A48 67 214 82 9.33 97
38 .16 53 .53 68 2.36 83 10.27 98
39 A7 54 .58 69 2.60 84 11.29 99
40 19 55 .64 70 287 85 12.38
41 .20 56 71 71 322 86 1351

MONY MILLENNIUM FLEXIBLE PREMIUM VARIABLE LIFE
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The Variable Account includes the Portfolios listed below.
(See Variable Account section for further information)

Managed Portfolio

Small Company Value Portfolio
Global Socially Responsive Portfolio
Liquidity Portfolio

Growth Portfolio

Global Bond Portfolio

U.S. Smaller Companies Portfolio

The following is an overview of some basic policy
provisions to aid your understanding. The specific
provisions of the Policy are found in the pages following
this overview. In the event of a discrepancy between this
overview and any specific provisions of this Policy, the
specific Policy provisions will control.

ThisisaFlexible Premium Variable Lifeto Maturity Age
(Age 100) Insurance policy. This Policy goesinto effect on
the Policy Date. ThisPolicy isa“promiseto pay” the Death
Proceeds in the event the Insured dies before the Maturity
Age, whilethe Policy isin force. Payment will be made,
subject to al the provisions of this Policy, when we receive
proof of death satisfactory to us. The Insured isthe person on
whose life the Policy is based. “Specified Amount in Force”
isthe Initial Specified Amount, adjusted for any increases or
decreases in Specified Amount. The Death Proceeds are paid
to the Beneficiary. If the Insured isliving at the Maturity
Age, whilethe Policy isin force, we will pay the Cash Value,
if any, to the Owner. Maturity Age means the policy
anniversary following the Insured’s 100th birthday.

The value of thisPolicy is based on Premiums which you
allocate to the Variable Account and/or the Guaranteed
Interest Account. The Fund Value isthe combined value of
the Variable Account, the Guaranteed | nterest Account, and
the Loan Account BEFORE the deduction of any surrender
charge. The Cash Vdue, if any, isvaue AFTER the surrender
charge and any Debt are deducted. The “Guaranteed Interest
Account” isa“fixed” interest account on our books. The
Variable Account is a variable investment account established
on our books. The value of the Variable Account can increase
or decrease depending on investment experience. The
Variable Account is made up of severa Portfolios owned by
us as part of our general assets and having different
investment objectives. The measure of vauein aPortfoliois
caled aShare.

Thevalue of Sharesin aPortfolio can only changeon a
Business Day. “Business Day” meansany day that isnot a
Saturday, Sunday, or aday on which banking ingtitutions are
authorized or obligated by law to closein New York or in the

Cayman Idands.

A “Monthly Anniversary Day” isthefirst Business Day of
each policy month. Each month, aMonthly Deduction (the
cost of insurance, cost of additional benefits, an
Administrative Charge, and a Charge Per $1,000 of Specified

Amount) is deducted from the Fund Value.

If, on aMonthly Anniversary Day, additiona payments by
you are required to keep this Policy in force, we will send a
notice of INSUFFICIENT PREMIUM or INSUFFICIENT
VALUE toyou. A grace period of 61 dayswill be dlowed for

payment of the required amount.

When we refer to“1” or “my” in aquestion, or to “you” or
“your” in an answer, we mean the Owner. The Owner isthe
person who holds the Policy and who has the rights of
ownership. The Owner chooses any options the Policy offers.
When werefer to “we’, “us’, and “our” we mean MONY
Life Insurance Company of the Americas, Ltd. “Home
Office” means our office at Barclays House, Third Floor,

PO Box 31461 SMB, Grand Cayman, Cayman Idands, B.W.I.

You can read more about the terms used in this summary

on the following pages.

“Beneficiary” (see Section 18)
“Cash Value’ (see Section 9)
“Death Proceeds’ (see Section 7)
“Fund Value” (see Section 8)
“Grace Period” (see Section 23)
“Guaranteed I nterest Account” (see Section 21)
“Monthly Deduction” (see Section 22)
“Owner” (see Section 17)
“Specified Amount in Force” (see Section 16)
“Shares’ and “Portfolio share value” (see Section 20)
“Variable Account” and Portfolios’ (see Section 19)

MONY MILLENNIUM FLEXIBLE PREMIUM VARIABLE LIFE



If the Insured dies before the Maturity Age and while this
Policy isin force, we will pay the Death Proceeds of this
Policy to the Beneficiary. Payment will be made subject
to al the provisions of this Policy when we receive proof
of death satisfactory to us at our Home Office.

If the proceeds are not paid by the end of 30 days from
the date we receive proof of death of the Insured
satisfactory to us, we will pay interest on the proceeds at
the rate determined by us for the year of the Insured’s
death. If interest is payable, it will be paid from date we
receive proof satisfactory to us of the Insured’s death to
the date of payment of proceeds.

Payment in any case will only be made in accordance
with all the provisions of this Policy.

If the Insured isliving at the Maturity Age, we will pay
the Cash Value, if any, to the Owner(s).

Premiums after the first may be paid at any time to us at

our Home Office or through any person authorized by us
to accept them, but only in exchange for areceipt signed
by the person receiving the payment.

A net premium is a premium paid by you, lessthe Sales
Charge and any Premium Tax Charge which may be
applicable, as shown in Section 1.

You must pay the first premium before or at delivery of the
Policy. If you pay one or more premiums prior to the
ddivery of the Policy and do not accept the Policy at
ddivery, wewill pay you (1) if the Policy isalready in force
whenitisdelivered, the fund value of the Policy on the date
we receive notification at our Home Office that the Policy
was not accepted, which may be more or less than the
amount of premiums you paid, or (2) if the Policy isnot in
forcewhen it is delivered, any premiums which you paid.

On the date as of which we have all of the information
and documents we need to put the Policy in force, we
transfer the net premiums, less any monthly deductions
that may apply, to the Portfolios and/or the Guaranteed
Interest Account as you have chosen. When we do this,

we use the most recent valid scheduled premium
alocation choice we have from you. If we have no valid
scheduled premium allocation choice from you, we will
transfer the net premiums, less deductions, to the Money
Market Portfolio.

After the Policy goesinto force, we allocate net premiums
to the Portfolios and/or the Guaranteed Interest Account,
as chosen by you, on the day we receivethemiif itisa
Business Day. If the day we receive a premium isnot a
Business Day, we allocate it on the next Business Day.
When we do this, we use the most recent valid scheduled
premium alocation choice we have from you. If we have
no valid scheduled premium allocation choice from you,
we will allocate the net premiums, less deductions, to the
Money Market Portfolio.

Yes, alocations must be made in whole percentages. If a
Portfolio or the Guaranteed Interest Account isto receive
any allocation, the allocation must be at least 10% of the
net premium, and the total must equal 100% of the net
premium. We use the most recent valid allocation choice
we have from you. You may change your alocation
choice by writing to us at our Home Office. A change
will take effect within 7 days after we receive that notice.

Yes, we will send reminder notices to you for the payment
of the scheduled premiums shown in Section 1.

Yes, you can change the amount and interval of payment
of scheduled premiums by writing to us. However, the
new payment interval must satisfy our rulesin use at the
time of the change.

Yes, additional premium payments may be made
at any time.

Yes, you can choose a specific alocation for an unscheduled
premium and it will not change your allocation choice for
future scheduled premiums. Allocations must be by amount
or percentage in whole numbers only. If aPortfolio or the
Guaranteed Interest Account isto receive any alocation, the
alocation must be at least 10% and the total must equal
100% of the net premium.

MONY MILLENNIUM FLEXIBLE PREMIUM VARIABLE LIFE



If you do not give us a specific alocation for the
unscheduled premium, or if your allocation choiceis not
valid, we will use the most recent valid scheduled
premium allocation choice we have from you.

The Death Proceeds will be paid to the Beneficiary when
we receive proof satisfactory to us of the death of the
Insured while this Policy isin force. The Death Proceeds
will be the sum of:

the Death Benefit; and

any Death Benefit provided by any additional
benefit rider in force on the date of death.

Less:

any Debt due us on this Policy; and

if the death of the Insured occurs during any period
for which a monthly deduction has not been made,

any monthly deduction that may apply to that period,
including the deduction for the month of death.

If Death Benefit Option 1 isin effect on the date of the
Insured's death, the Death Benefit is the greater of:

(a) the Specified Amount in Force on the date of death; and
(b) the Fund Value on the date of death.

If Death Benefit Option 2 isin effect on the date of the
Insured's death, the Death Benefit is the Specified
Amount in Force on the date of death, plus the Fund
Value on the date of death.

The Fund Value on the Policy Date is the net Premiums
received by us on or before the Policy Date, less the
monthly deduction due on the Policy Date.

After the Policy Date, Fund Value calculations are made
on Business Days. If aFund Value calculation hasto be
made for a day that is not a Business Day, then we will
use the next Business Day.

The Fund Value on a Business Day is determined as
follows:

(a) Determine the Fund Vauein each Portfolio on that
Day (see below for details).

(b) Sum the Fund Values of the Portfolios on that Day.

(c) Add the Fund Value in the Guaranteed I nterest
Account on that Day (see below for details).

(d) Add any amounts in the Loan Account on that Day.

(e) Add interest credited on that Day on the amountsin
(d) since the last Monthly Anniversary Day.

(f) Add any net Premiums received on that Day.
(9) Deduct any Transfer Charges on that Day.

(h) Deduct any partial surrender, and its fee, made
on that Day.

Deduct any monthly deduction to be made on that Day.

For each Portfolio we multiply the number of Shares
credited to that Portfolio by its Share value on that Day.
The multiplication is done BEFORE the purchase or
redemption of any Shares on that Day.

The Fund Value in the Guaranteed I nterest Account on
that Day isthe accumulated value with interest of net
Premiums allocated and amounts transferred to the
Guaranteed Interest Account BEFORE that Day,
decreased by allocations against the Guaranteed | nterest
Account BEFORE that Day for: (i) any partial surrender
and itsfee; (ii) any amounts transferred from the
Guaranteed Interest Account, including any Transfer
Charge, and (iii) any monthly deductions.

The Fund Value on a Monthly Anniversary Day for
purposes of calculating the cost of insuranceis
determined as described in items (@) through (h) above,
less the Administrative Charge, the Charge Per $1,000 or
Specified Amount, and the cost of any additional benefits
included in the Policy, except for the Waiver of Monthly
Deductions benefit, if it isincluded.

MONY MiLLENNIUM FLEXIBLE PREMIUM VARIABLE LIFE



The Cash Value of this Policy at any time is the Fund
Value less the surrender charge and less any Debt.

Transfers may be made at any time after the Policy
has a Fund Value.

There are 2 types of transfers you can make. Eachtypeis
explained (along with any rules and limitations) below:

Transfers from a Portfolio. There are no restrictions on
this type of transfer.

Transfers from the Guaranteed Interest Account. This
type of transfer can only be made once per policy year.
Your request for this type of transfer must be received at
our Home Office within 10 days before or 30 days after a
policy anniversary.

Thereisno limit on transfers INTO a Portfolio or the
Guaranteed Interest Account.

The total amount transferred must be at least $500.

Type 1 transfers will take effect on the Business Day that
falls on, or next follows, the date we receive the request at
our Home Office. Type 2 transferswill take effect on the
policy anniversary or, if later (subject to above rules), on
the Business Day that falls on, or next follows, the date
we receive the request at our Home Office.

Each request for atransfer is considered one transaction and is
subject to a Transfer Charge. The current amount of that
chargeis shown in Section 1. We may increase the charge but
it will never be more than the guaranteed maximum shown in
Section 1.

If we change the amount of the charge, we will send an
endorsement to show the change.

The Transfer Chargeis dllocated against the Portfolios and/or
the Guaranteed Interest Account from which Fund Vaueis
being transferred in proportion to the amounts transferred.

You may surrender the Policy at any time during the
Insured’s lifetime for its Cash Value, if any.

Yes, money may be withdrawn by making a
partial surrender.

A partial surrender of this Policy may be made for any
amount of at least $500 which, with its fee (see below), is
at least $500 less than the Policy’s Cash Vaue on the date
of the partial surrender. A partial surrender may not result
in a Specified Amount in Force less than $100,000. We
reserve the right to limit the number of partial surrenders
in any period of 12 consecutive months.

Yes, apartia surrender fee of $100 will apply to each
partial surrender. The amount of a partial surrender, plus
its fee, will be deducted from the Fund Value of the Policy
on the date of the partial surrender. The fee will be
retained by us.

Partial surrenders will take effect on the Monthly
Anniversary Day that falls on, or next follows, the date
we receive your request at our Home Office.

You can specify partial surrender allocations by amount
or percentage. Allocations by percentage must bein
whole percentages and the minimum percentage is 10%
against any Portfolio or the Guaranteed Interest Account.
Percentages must total 100%.

We will not accept an allocation which does not comply
with the above rules or if there is not enough Fund Value
in a Portfolio or the Guaranteed Interest Account to
provide its share of the allocation.

If you do not specify an allocation, we will not accept the
request for partial surrender.

MONY MILLENNIUM FLEXIBLE PREMIUM VARIABLE LIFE
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Each Portfolio and/or the Guaranteed Interest Account
will be charged its pro-rata share of the partial surrender
fee, based on the allocation percentages you specify for
the partia surrender.

If Death Benefit Option 1 isin effect on the Monthly
Anniversary Day on which a partial surrender is made, the
Death Benefit and the Specified Amount in Force will be
reduced by the amount of the partial surrender, plusits
$100 fee. However, the amount of partial surrender
cannot result in a Specified Amount in Force less than
$100,000.

If Death Benefit Option 2 isin effect on the day on which
apartial surrender is made, the Death Benefit on that day
will be reduced by the amount of the partial surrender,
plusitsfee. The Specified Amount in Force on that day
will be unaffected.

Partial surrenders have no effect on the amount of
surrender charge that may be applicable.

The surrender charge for the Initial Specified Amount is
shown in Section IA.

A new separate surrender charge will be determined for
each increase in Specified Amount and will be provided
in the endorsement issued to reflect that increase. The
surrender charge for the Specified Amount in Force
reflects any charge attributable to the Initial Specified
Amount and to each increase in Specified Amount.

A full surrender will result in al of the outstanding
surrender charge (if any) being assessed against the
Fund Value.

Yes, loans may be obtained at any time while this Policy has
aloanvaue. Theloan valueisup to 90% of the Cash Value
on the date of theloan. A proper assignment of this Policy
to us as security will be needed.

Loan interest at an annual rate of 7.00% will be charged in
arrears on new or outstanding loans. Thisincludesaloan
continued after any reinstatement of the Policy. Loan
interest will accrue from day to day between policy
anniversaries. Interest will be payablein arrears on each

policy anniversary.

The Policy will be the sole security for any policy loan.
However, it need not be given to us for endorsement unless
we ask for it.

Any reference to Debt under this Policy meanstotd loan
principal under this Policy plus any accrued loan interest.

If ever the Debt exceeds the Fund Value less any
outstanding surrender charge, this Policy will end.
However, we must first give at least 61 days notice of
INSUFFICIENT VALUE. Any Debt may berepaidin
whole or part before the Insured's death.

Any written notice referred to in this“Loans” Section will
be mailed to the last known address of the Owner or any
assignee of record.

Loans will take effect on the Business Day that falls on, or
next follows, the date we receive the request for the loan at
our Home Office.

You can specify loan alocations by amount or percentage.

Allocations by percentage must be in whole percentages and
the minimum percentage is 10% against any Portfolio or the
Guaranteed Interest Account. Percentages must total 100%.

We will not accept an allocation which does not comply
with the above rules or if there is not enough Cash Value
in a Portfolio and/or the Guaranteed I nterest Account to
provide its share of the allocation.

If you do not specify an allocation, we will not accept the
request for loan.
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Any interest not paid when due will be added to the
loan and bear interest at the 7.00% annual rate. It will
be deducted from the Fund Value of each Portfolio
and/or the Guaranteed Interest Account in the same
proportion that each had to the total Fund Value on the
date the loan was made.

Any Debt repayment must be earmarked as such and will be
allocated to the Portfolios and/or the Guaranteed Interest
Account according to the most recent valid scheduled
premium allocation choice that we have from you.

The Loan Account is a portion of the Policy’s Fund Value
that was transferred from the Portfolios and/or the
Guaranteed Interest Account to secure any outstanding
loan. The Loan Account will earn interest at arate not
less than 5.0% per year. Any interest in excess of thisrate
will be credited in a manner determined by us. The Fund
Value of the Loan Account in excess of the Debt will be
alocated to the Portfolios and/or the Guaranteed Interest
Account in amanner determined by us.

If the entire Debt is repaid on adate that is not a policy
anniversary, we determine the interest earned on the Loan
Account from the last date it was calculated to the date
that payment was received by us at our Home Office.
Thisinterest will be allocated on the date of repayment
among the Portfolios and/or the Guaranteed I nterest
Account in accordance with the most recent scheduled
premium allocation that we have from you (see
Premiums, Section 6).

You may request an increase or a decreasein the
Specified Amount. You may also request achangein
Death Benefit Option. Reguests for these changes may be
made by writing to us at our Home Office. Wewill issue
an endorsement to the Policy to show any such change.

Yes. Therulesand limitations for areguested increase in
Specified Amount are:

(1) The request cannot be made after the policy
anniversary on which the Insured attains the
maximum age we then alow for increases,

(2) The request cannot be made while monthly deductions
are being waived under the terms of a Waiver of
Monthly Deductionsrider, if oneisincluded in
the Policy.

You must submit a supplemental application to us and
provide evidence satisfactory to us of the insurability of
the Insured.

Theincrease will take effect on the Monthly Anniversary
Day that falls on, or next follows, the date we approveit.

Yes. We will regject any requested decrease if that
decrease would result in a Specified Amount that isless
than $100,000.

The decrease will take effect on the Monthly Anniversary
Day that falls on, or next follows, the date we approveit.

The decrease will be applied as follows:

(a) first, to reduce the amount provided by the most
recent increase in Specified Amount;

(b) next; to reduce the next most recent increases,
successively;

(c) finaly, to reduce the Initial Specified Amount.

Any change in Death Benefit Option will take effect on
the Monthly Anniversary Day that falls on, or next
follows, the date on which we approve the request to
change the Option. If the change isfrom Option 2 to
Option 1, the Specified Amount in Force will be increased
by the amount of the Fund Value on the effective date of
the change.
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If the change is from Option 1 to Option 2, the Specified
Amount in Force will be decreased by the amount of the
Fund Value on the effective date of the change. However,
the Specified Amount in Force after the decrease cannot
be less than $100,000.

We reserve the right to request evidence satisfactory to us
of the insurability of the Insured for a change in Death
Benefit Option.

Whilethe Insured is living, all rights, benefits, options
and privileges under this Policy or allowed by us belong
to the Owner unless otherwise provided by endorsement.
These rights include the right to change the Beneficiary,
to assign the Policy, to transfer policy values or make full
or partial surrenders, al in accordance with our rules and
procedures. The Owner isthe person so named in the
attached application for this Policy unless otherwise
provided by endorsement.

The Beneficiary is the person to whom the Death
Proceeds of the Policy are payable upon the death of the
Insured. The Beneficiary is the person so named in the
attached application for this Policy unless otherwise
provided by endorsement.

If the beneficiary designation requires the Beneficiary to
be living or surviving, then, unless otherwise provided,
that Beneficiary must be living on the 14th day after the
Insured's death or, if earlier, the date we receive proof
satisfactory to us of the Insured's death. The share of the
Death Proceeds of any Beneficiary who is not living on
that earlier day will be payable to the remaining
Beneficiaries. Payment will be made in the manner
provided for in the beneficiary designation.

Unless otherwise provided in the beneficiary designation,
the Death Proceeds will be payable to the Insured’s
executors or administrators.

Yes, you can change the Beneficiary aslong asthe
Insured is living, unless you have given up thisright, by
writing to us at our Home Office. You do not need to
return the Policy to make the change unless we ask for it.

A change will take effect when we record it retroactively
as of the date the request was signed. We shall not be
charged with notice of a change of Beneficiary until the
change isreceived at our Home Office. The change will
be subject to any payment made or action taken by us
before we received your request.

The Variable Account refers to the Portfolios established
and owned by us as part of our general assets. The
variable benefits under this Policy are provided through
investments we make in the Variable Account. It isused
for our flexible premium variable life insurance policies
and may be used for other policies.

We reserve the right to establish new Portfolios or
eliminate one or more Portfolios if marketing needs, tax
considerations, or investment conditions warrant.

Any new Portfolios may be made available to existing
policies on abasis to be determined by us. If any of these
changes are made, we may by appropriate endorsement
amend the Policy to reflect the change.

We will value the assets of each Portfolio on each
Business Day.

The share value of each Portfolio on any Business Day is
obtained by subtracting (b) from (&) and dividing the
result by (c), where:

(a) isthe net asset value on the Business Day of the

applicable Portfolio after deduction of any advisory
fees and other administrative charges.

MONY MiLLENNIUM FLEXIBLE PREMIUM VARIABLE LIFE



(b) isthe Mortality and Expense Risk Charge accrued as
of that Business Day. The Daily Mortality and
Expense Risk Charge is a percentage (shown in
Section 1) of the Portfolio’s net asset value on the
previous Business Day. (If the previous day was not a
Business Day, then the Daily Mortality and Expense
Risk Chargeis the percentage shown in Section 1
times the number of days since the last Business Day
times the Portfolio’s net asset value on that last
Business Day.) The current amount of that Charge is
shown in Section 1. We may increase the Charge, but
it will never be more than the guaranteed maximum
shown in Section 1.

(c) isthetotal number of Shares held in the Portfolio on
the Business Day before the purchase or redemption
of any Shares on that Day.

For any Policy transaction which is applied to a Portfolio,
the dollar amount of transaction is divided by the
Portfolio share value to determine the number of shares
credited to or subtracted from a Portfalio.

The Guaranteed I nterest Account is an account
established and maintained by us on our books as part of
our general assets.

The guaranteed annual interest rate that appliesin the
calculation of the Fund Value in the Guaranteed Interest
Account is 4.00% (0.01075%, compounded daily).
Interest in excess of the guaranteed rate may be applied in
the calculation of that Fund Value in a manner determined
by us. We reserve the right to deduct up to oneyear’'s
excess interest on any amounts surrendered from the
Guaranteed Interest Account. We may use different rates
of interest for different portions of the fund valuein the
Guaranteed I nterest Account.

The monthly deduction on a Monthly Anniversary Day
for the following policy month is the sum of (&) through
(d), where:

(a) isthe cost of insurance (see Cost of Insurance section
below).

(b) isthe cost of any additional benefits provided by rider.

(c) isthe Administrative Charge (as shown in Section 1).

(d) isthe Charge Per $1,000 of Specified Amountin
Force (as shown in Section 1).

Monthly deductions will be allocated against the
Portfolios and/or the Guaranteed Interest Account in the
same proportion that the Policy’s Fund Value held in each
bearsto the total Fund Value of the Policy on that
Business Day.

An additional Charge Per $1,000 of Specified Amount will
be determined for each increase in Specified Amount and
will beincluded in the endorsement issued to reflect that
increase. The charge for the Specified Amount in Force
reflects any charge attributable to the Initial Specified
Amount and to each increase in Specified Amount.

The grace period is the time we allow you to pay any
amount needed to keep this Policy in force.

Yes. We will send a notice of insufficient premium if you
must pay an additional amount to keep this Policy in
force during:

(a) thefirst three policy years; or

(b) the three policy years following an increasein
Specified Amount, if that increase became effective
during the first three policy years.

After the periods described in (a) and (b) above, we will
send a notice of insufficient valueif you must pay an
additional amount to keep this Policy in force.

Yes. The Minimum Monthly Premium is shown in
Section 1. The Minimum Monthly Premium after any
increase in Specified Amount will be provided in the
endorsement issued to reflect that increase. The
Minimum Monthly Premium is not reduced after any
decrease in Specified Amount.
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(1) On each Monthly Anniversary Day during the periods
described in (@) and (b) above, wetotal all premiums
paid and subtract any partial surrenders (including
their fees) and any Debt.

(2) Then we calculate the sum of:

(i) the Minimum Monthly Premium shown in Section
1 times the number of months the policy has been
in force; plus

(if)any increase in the Minimum Monthly Premium
due to an increase in Specified Amount times the
number of months that increase has been in effect.

If the amount from (1) above is less than the amount from
(2) above, we will send a notice of insufficient premiumto
the last known address of the Owner or any assignee of
record at least 61 days before the Policy ends. The Cash
Value of the Policy must also be less than zero for this
notice to be sent.

After you receive a notice of insufficient premium,
you must pay:

(i) any balance needed on the Monthly Anniversary Day
to cover the Minimum Monthly Premium for the
following month plus;

(if) an amount equal to the greater of (a) 5 Minimum
Monthly Premiums, or (b) the number of Minimum
Monthly Premiums required to keep the Policy in
force until the next premium reminder date.

A grace period of 61 days from the date of the notice will
be allowed for payment of the above amount. The Policy
isin force during the grace period.

On each Monthly Anniversary Day after the periods
described in (@) and (b) above, if the Cash Valueis not
enough to cover the monthly deduction (see Monthly
Deduction Section 22) for the following month, we will
send a notice of insufficient value to the last known
address of the Owner or any assignee of record at least 61
days before the Policy ends.

After you receive a notice of insufficient value, you must
pay a premium sufficient to provide:

(i) any balance needed for the current monthly
deduction plus;

(i) an amount equal to the greater of (a) 5 monthly
deductions, or (b) the number of monthly deductions
required to keep the Policy in force until the next
premium reminder date.

A grace period of 61 days from the date of the notice will
be allowed for payment of the above amount. The Policy
isin force during the grace period.

If the applicable payment described above is not received
within the grace period, the Policy will end at the end of
the grace period and any remaining Cash Value on that
date will be refunded.

Yes. If the Policy ends at the end of the grace period, the
Policy may be reinstated.

Reinstatement may only occur within 5 years after the
Monthly Anniversary Day at the beginning of the grace
period. We shall need:

(a) evidence satisfactory to us of the insurability
of the Insured.

(b) payment of a premium large enough to cover:

(i) the balance needed to cover either the Minimum
Monthly Premium or the monthly deduction that
was outstanding when the Policy became
insufficient, as described in the applicable
subsection of Grace Period, (see Section 23), and

(ii)an amount sufficient to keep the Policy in force,
from the reinstatement date, for the greater of (1) 5
months, or (2) the number of months to the next
premium reminder date.

(c) payment or reinstatement of any Debt due us on the
Policy, plus payment of interest on any reinstated
Debt from the beginning of the grace period to the end
of the grace period at the annual rate of 7.00%.

We will reinstate any surrender charge that would have

been outstanding on the date of reinstatement had the
Policy remained in force.
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The reinstatement date will be the Monthly Anniversary
Day that falls on, or immediately precedes, the date the
application for reinstatement is approved by us.

The cost of insurance is determined on a monthly basis on
aMonthly Anniversary Day. It isdetermined separately
for each of the following, in the order shown:

(a) theInitial Specified Amount; and

(a) each increase in Specified Amount, successively, in
the order in which it took effect.

The cost of insurance on a Monthly Anniversary Day for
each of (a) and (b) aboveis calculated by multiplying its
insurance rate (see Insurance Rate section below) by its
Amount At Risk (defined below) divided by 1,000.

If Death Benefit Option 1isin effect, the “ Amount At Risk”
on the Monthly Anniversary Day is the difference between
(1) and (2), where: (1) isthe Death Benefit that would have
been payable in the event of the death of the Insured on that
Day divided by 1.0040741; and (2) isthe Fund Value on that
Day determined as described in the last paragraph of the
Fund Value section. The Policy’s Fund Value on the Monthly
Anniversary Day is applied in the order shown to (8) and (b)
above, to determine the Amount At Risk for each. If the
Fund Value when so applied equals or exceeds the Initial
Specified Amount divided by 1.0040741, thereis no Amount
At Risk for that Initiad Specified Amount and no cost of
insurance for it. If the Fund Value when so applied equals or
exceedsthe Initial Specified Amount plus any increasein
Specified Amount divided by 1.0040741, thereis no Amount
at Risk for that increase and no cost of insurance for it.

If Death Benefit Option 2 isin effect, the “Amount At
Risk” on the Monthly Anniversary Day is the Specified
Amount in Force.

Theinsurance rate for the Initial Specified Amount is
based on the Insured’s gender, age on the Policy Date,
“Class of Risk”, the number of years since the Policy
Date, and the Initial Specified Amount. “Class of Risk”

for the Initial Specified Amount isthe class of risk to
which the Insured belonged on the Policy Date and is
shown on Page 1.

Theinsurance rate for any optional increasein Specified
Amount will be based on the Insured’s gender, age on the
effective date of the increase, “ Class of Risk” on that date,
number of years since that date, and the total Specified
Amount including the increase.

Each year we shall review the monthly insurance rates to
determineif any change should be made. Monthly insurance
rateswill be based on our expectations asto future: (a)
mortality; (b) investment earnings; (c) expenses, and (d)
persistency. However, we guarantee that the insurance rates for
the Initial Specified Amount will never be more than the rates
shown in the Guaranteed Monthly Insurance Rates for Initial
Specified Amount tablein Section 2. Insurance rates for any
optional increase in Specified Amount will never be more than
the guaranteed rates provided by us at the time the increase
takes effect.

All guaranteed rates are based on the 1980 Commissioners
Standard Ordinary Age Last Birthday Smoker or Nonsmoker
Mortdlity Tables as applicable (for issue ages under 18, a
composite table is used for attained ages less than 15 and the
Smoker Tableis used thereafter), with interest at the rate of
5.0% per year (0.013368%, compounded daily) with
appropriate increase for rated risk. Any change in insurance
rateswill be on auniform basis for Insureds of the same age,
gender, and class of risk.

If premium payments are not continued, the Policy will be con-
tinued only aslong as stated in (8) or (b) below, as applicable:

(@ during thefirst 3 policy years or during the 3 policy years
following an increase in Specified Amount (if that increase
became effective during thefirst 3 policy years), if the
Cash Value of the policy islessthan zero, the Policy will be
continued as long as the sum of al premiums paid less any
partial surrenders (including their fees) and less any Debt is
equal to or greater than the sum of each Minimum Monthly
Premium times the number of policy months during which
that premium was applicable; or
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b) inall other situations, the Policy will be continued as
long as the Cash Value is sufficient to cover any
monthly deductions. (See Grace Period Section 23.)

This Continuation of Insurance provision will not
continue the Policy beyond the Maturity Age, nor will it
continue any additional benefit rider beyond its date

for termination.

Months, years and anniversaries are measured from the
Policy Date unless we state otherwise. Policy months
start on the same date in each calendar month as the
Policy Date. That meansif the Policy Dateis on the 1st
of the month, then each policy month will start on the 1st
of the month.

If the Policy Date is the 29th, 30th or 31st of a month,
there will be some calendar months when there is no such
date. For those months the policy month will start on the
last day of the calendar month.

Where dates are shown, the numbers stand for month,
day, and year, in that order. The Policy Date is shown
on Page 1.

This Policy isa contract and has been issued in
consideration of the application and payment of the first
premium (shown in Section 1). The application, a copy of
which is attached, and any supplemental applications are
apart of the Policy. Any such supplemental application
will be attached to the Policy. The Policy, any attached
riders and/or endorsements, the application, and any
supplemental applications make up the entire contract.

The questions in this Policy, including the questionsin
any rider or endorsement attached hereto, are for purposes
of convenience and reference only. They do not form a
part of and shall not in any way limit or affect the
meaning or interpretation of any of the terms and
conditions of this Policy.

All statements made in the application will be considered
to be representations and warranties. No statement may
be used to make this Policy invalid or to deny aclaim
under it unless the statement is contained in the written
application, a copy of which must have been attached to
the Policy at issue or delivery or on the effective date of
any increase in Specified Amount.

This Policy will be incontestable, asto statements made in the
application for it, after it has been in force during the lifetime
of the Insured for 5 years from its Date of 1ssue, except asto
any provision for benefitsin case of total disability.

Any optional increase in Specified Amount or any
reinstatement will be incontestable as to statements made in
the supplemental application for it only after the increase or
reinstatement has been in force during the lifetime of the
Insured for 5 years from the date it took effect.

If the age, date of birth, or gender of the Insured has been
misstated, the amount of any Death Benefit will be the
sum of (a) and (b), where:

(a) isthe Fund Value on the date of death of the
Insured; and

(b) isthe Amount At Risk on the last Monthly
Anniversary Day, multiplied by the ratio of the
insurance rate on the last Monthly Anniversary Day
based on the incorrect age or gender to the insurance
rate that would have applied on that Day based on the
correct age or gender.

A misstatement of age or gender does not affect the
Fund Value.

If the Insured commits suicide within 5 years of the Date
of Issue the amount payable by uswill be limited to the
amount of the premiums paid less: (a) any Debt; and (b)
any partial surrenders and their fees. In case of the
suicide of the Insured within 5 years of the date any
optional increase in Specified Amount took effect, the
amount payable by us with respect to that increase will be
limited to its cost.
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Yes. Inthe case of death of the Insured as the result of
active participation in serious criminal or illegal activity,
or astheresult of war or act of war while in armed or
auxiliary forces, the amount payable by us will be limited
to the amount of premiums paid less:

(a) any Debt; and
(b) any partial surrenders and their fees.

War means declared or undeclared war, including civil war,
and includes aggression by one or more countries resisted
by any other country, combination of countries or
international organizations. Armed or auxiliary forces
means the military forces of any country, combination of
countries or international organizations, and civilian
combatant or non-combatant units serving with such forces.

We shall not be charged with notice of assignment of any
interest in this Policy until the assignment (or acopy) is
received and recorded by us at our Home Office. We are
not responsible as to the validity or effect of any
assignment. We may rely solely on the statement of the
assignee as to the amount of hisor her interest. All
assignments will be subject to any Debt on this Policy.
Theinterest of any Beneficiary (except anirrevocable
beneficiary) or other person will be subordinate to any
assignment, whenever made. The assignee will receive
any sum payable to the extent of hisor her interest.

In any settlement of this Policy, by reason of death,
surrender, or otherwise, we may require the return of the
Policy. Any Debt on this Policy will be deducted when
we determine the proceeds.

Proof of death or total disability satisfactory to us must be
submitted to us at our Home Office.

Relationships used in any beneficiary or other
designation will refer to the Insured unless the wording
indicates otherwise.

No change in the Policy will be valid until it is approved
by one of our executive officers. This approval must be
endorsed on or attached to this Policy. No representative

or other person has authority to change the Policy, waive
any of its provisions, or accept representations or
information not in the written application.

Wewill usualy pay any amount payable on surrender,
partial surrender, or loan within 15 days after we receive
written request for the payment at our Home Office. We
will usualy pay any Death Proceeds within 15 days after we
receive proof satisfactory to us of the death of the Insured.

However, any payment involving Cash Value in the
Guaranteed Interest Account may be postponed for up to
6 months from the date we receive the request for a
surrender or receive proof of death satisfactory to us. Any
payment involving a determination of Cash Value in any
of the Portfolios may be postponed in any case whenever:

(a) the New York Stock Exchangeis closed (except for
customary weekend and holiday closings), or trading
on the New York Stock Exchange isrestricted as
determined by the Securities and Exchange
Commission (SEC); or

b) the SEC determines that a state of emergency exists,
so that valuation of the assets of the Variable Account
or disposal of securitiesis not reasonably practicable.

Transfers among Portfolios and allocations to and from
Portfolios may aso be postponed under the circumstances
described in (@) or (b) above.

We will send periodic reports to the Owner showing the
then current status of the Contract.

We reserve the right to change the form and timing of any
reports as we deem appropriate.

No, this Policy is nonparticipating and does not
earn any dividends.

All amounts payable to us under this Policy and all
amounts payable by us under this Policy shall be madein
the currency of the United States of America.

This Policy will be governed by the law of the
Cayman Islands.
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This Policy isissued in English. Any trandation of the
Policy into another language which may accompany this
Policy isprovided solely for informational purposes; it does
not form apart of and shall not in any way limit or affect the
meaning or interpretation of any of the terms and conditions
of thisPolicy.

Instead of being paid in a single sum, you may elect to
receive any degth or surrender proceeds from this Policy in
the form of a Settlement Option. If you elect a Settlement
Option in the form of income payments, the dollar amount
of the payments and how long will we pay them (for
example, over the lifetime of asingle Payee or joint
Payees), will depend on the terms of that settlement.

Yes, if one of the Settlement Options described below is not
elected, any death or surrender proceeds will be paidin a
single sum.

Any natural person (not abusiness entity or trust) in hisor
her own right. The Payee must be the person to whom
proceeds are payable under this Palicy.

At any time while the Insured isliving, you may elect to
have the proceeds paid under one of the Settlement Options
described below.

You may choose an option or change aprior eection while
the Insured isliving by sending awritten request to us at our
Home Office. However, we must record this choice or
change before it will become effective. You do not need to
return the Policy to us to make the choice or change unless
we ask for it.

The amount of proceeds applied toward any of these
Settlement Options must be at least $1,000.

Yes, if the Payee was to receive the proceedsin asingle sum,
the Payee may instead choose one of the Settlement Options
for proceeds not yet paid. Thismust be done by written
request to us at our Home Office not more than 1 month after
the proceeds become payable.

Under this option, we hold the proceeds and credit the interest
earned on those proceeds to the Payee. We set the rate of
interest for each year, but that rate will never be lessthan 2
3/4% per year. This Option will continue until the earlier of
the date the Payee dies or the date you elect another
Settlement Option.

Under this option, the Payee receives an income for the
number of years chosen. We shall calculate an income that
will be based on the Minimum Monthly Income Table 2 for
that period. Note that the longer the period selected (i.e.
number of years) the lower the dollar amount per $1,000 of
proceeds. Payments may be increased by additiona interest
aswe may determine for each year.

Under this option, anumber of years caled the period certain
ischosen. We will then pay income to asingle Payeefor as
long asthat Payee lives or for the number of years chosen (the
period certain), whichever islonger. If the Payee dies after
the end of the period certain, the income paymentswill stop.

The period certain elected may be:
(@ 0, 10, or 20 years; or

(b) until thetotal income payments equal the proceeds
applied (thisis caled arefund period certain).

The amount of the income payments will be calculated by us
on the date the proceeds become payable. Thisamount will
be at least as much as the applicable amount shown in the
Minimum Monthly Income Table 3. Theincome amounts are
based on the 1983 Table a (discrete functions, without
projections for future mortality improvement) with

3 1/2% interest.

If the income payments for the period certain elected are the
same as income payments based on another available longer
period certain, we will deem an election to have been made
for the longer period certain.

We pay income during the joint lifetime of two people (the
Payee and another person). That meansif one person dies, we
will continue to pay the same income (or alesser income) to
the survivor for aslong as the survivor lives.
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The survivor may receive the same dollar amount that we
were paying before the first Payee died or two-thirds of
that amount depending on the election made at the time of
settlement. Note that if the lesser (two-thirds) amount
paid to the survivor is elected, the dollar amount payable
while both persons are living will be larger than it would
have been if the same amount paid to the survivor had
been elected.

The amount of income payable while both persons are
living (the joint lifetime) will be calculated by us on the
date the proceeds become payable. This amount will be
at least as much as the applicable amount shown in the
Minimum Monthly Income Table 3A. The minimum
income amounts are based on the 1983 Table a (discrete
functions, without projections for future mortality
improvement) with 3 1/2% interest.

If a person for whom Option 3A is chosen dies before the
first income amount is payable, the survivor will receive
settlement instead under Option 3 with 10 years certain.

Under this Option, the dollar amount of the income
paymentsis chosen. We will pay that amount for as long
as the proceeds and interest last. However, the dollar
amount chosen must add up to ayearly amount of at |east
10% of the proceeds applied. Interest will be credited
annually on the balance of the proceeds. We set the rate
of interest for each year, but that rate will never be less
than 2 3/4% per year.

Yes, the proceeds may be settled under any other option

Yes, you (or the Payee) will receive a supplementary
contract when the proceeds are settled under one of these
options. The contract will state the terms of the settlement.

The amount payable under each Option at the Payee's
death will be paid as stated below in asingle sum to the
Payee's executors or administrators unless otherwise
provided in the settlement approved by us at the time it
was chosen.

Any unpaid proceeds and interest to the date of death.

The amount which, with compound annual interest,
would have provided any future income payments for:
(a) the specified period (Option 2); or (b) the specified
period certain (Option 3). Interest will be at the rate or
rates assumed in computing the amount of income.

Before we pay Option 3 or 3A, we shall need proof of age
of the Payee(s) which satisfies us.

These Tables show the minimum monthly income per
$1,000 of proceeds applied under the applicable option.

we may agree to. Years Monthly Amount Years Monthly Amount
1 $84.37 1 $8.75
Payment will be made monthly unless quarterly, semi- 2 42.76 12 813
annual or annual payment is requested by you (or the 3 28.89 13 7.60
Payee) when the option is chosen. If payments of the 4 2196 14 715
chosen frequency would be less than $25 each, we may
use aless frequent payment basis. 5 17.80 15 6.76
: . 6 15.03 16 6.41
Multiply the monthly payment by the appropriate factor to
obtain less frequent payment amounts 7 13.06 17 6.11
Option Annually Semi-Ann. Quarterly 8 11.58 18 5.85
2 1185 5.97 2.99 9 10.42 19 5.61
3 0 Years Certain 11.68 590 297 10 9.50 20 5.39
3 20 Years Certain, or 11.80 5.95 2.99
Refund Period Certain
3 10 Years Certain or 11.74 592 297
Option 3A

MONY MILLENNIUM FLEXIBLE PREMIUM VARIABLE LIFE



The life income shown is based on the payee’s age at last birthday on the due date of the first income payment.

10 Years 20 Years 10 Years 20 Years
Certain Age Certain Certain Age Certain O Years Certain
Male Female Male Female Male Female Male  Female Male Age Female
$321 $314 100 $3.20 $3.13 420 392 45 411 388 $346 25 $3.34

322 315 1 321 314 425 397 46 416 393 359 30 344

323 316 12 323 315 431 402 47 421 397 375 35 357

324 317 13 324 317 438 407 48 426 401 396 40 373

326 318 14 325 318 444 412 49 431 406 422 45 393

327 319 15 327 319 451 418 50 437 411 456 50 4.0

329 320 16 328 320 458 424 51 442 416 499 55 454

330 322 17 330 321 466 430 52 448 421 557 60 500

332 323 18 331 323 474 4.36 53 454 427 6.39 65 5.64

334 324 19 333 324 482 443 54 460 432 753 70 653

33 326 20 335 325 491 451 55 466 4.38

3.37 3.27 21 3.37 3.27 5.00 4.58 56 472 4.44 Refund Period Certain

339 329 22 338 328 510 466 57 478 451 P ——
341 330 23 340 330 520 475 58 485 457 9

343 332 24 342 332 531 484 59 491 464 $344 25 $333

346 334 25 345 333 542 493 60 497 471 356 30 342

348 336 26 347 335 554 504 61 504 477 370 35 354

350 338 27 349 337 567 514 62 510 484 388 40 369

353 340 28 352 339 580 525 63 516 491 411 45 387

356 342 29 354 341 594 537 64 522 498 238 s0 am

358 344 30 357 343 608 550 65 528 505 473 55 440

361 346 31 359 345 623 563 66 533 512 518 60 478

364 349 32 362 348 638 577 67 538 519 576 65 528

367 351 33 365 350 654 592 68 543 525 652 70 594

371 354 34 368 352 671 607 69 548 532

374 35 35 371 355 688 623 70 552 538 .

378 359 36 375 358 705 640 71 555 543 and under

382 362 37 378 361 722 658 72 559 548

386 365 38 38 364 740 676 73 562 553 +and over

390 369 39 385 367 7.57 6.95 7 564 557 The minimum income for any age
394 372 40 389 370 7.75 7.15 75 566 5.60 not shown in the O Years Certain and
404 380 42 398 377 809 754 77 570 566 calculated on the same mortality and
409 384 43 402 381 826 774 78 571 568 interest i the min
414 388 44 406 384 842 794 79 572 570 Interest assumptions as the minimum

income for the ages shown and will
be quoted on request.

8.57 8.14 80+ 573 571

The income shown is based on the ages (at last birthday on the due date of the first income payment) of the 2 persons
during whose joint lifetime payments are to be made.

The minimum income for any other
Age of Age of combination of ages or for 2 persons
50  $3.89 $398 $4.04 $4.09 $413 = 50 $4.20 $4.35 $451 $469$489 | samemortality and interest
55 403 416 427 436 442 gg j-gg j-?g j-gg g-gg gég assumptions as the minimum income
60 416 434 451 466 478 : . . : . o
65 427 451 476 49 520 65 476 501 52 562 597 | O thecombinationsof ages shown
70 437 466 499 534 567 70 499 528 563 604 649 | andwill bequoted onrequest.

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

The directors of Enterprise Global Funds Plc (the "Company"), whose names appear under the
heading "Management and Administration™ (the "Directors'), accept responsibility for the
information contained in this document.

Tothebest of theknowledge and belief of the Director s(who havetaken all reasonablecare
to ensurethat such isthe case) theinformation contained in thisdocument isin accor dance
with the facts and does not omit anything likely to affect theimport of the information.

ClassA$, ClassB$, Class|$, Class A€, Class B€, Class| €, ClassA£ and Class|£ Sharesin each
of Enterprise U.S. Small Cap Vaue Fund and Enterprise U.S. Large Cap Growth Fund and Class
AS$, Class B$ and Class |$ Shares of the Enterprise U.S. Dollar Liquidity Fund are listed on the
Irish Stock Exchange. Application has been made for Class A$, Class B$, Class 1$, Class A€,
Class B€, Class I€, Class A£ and Class I£ Sharesin each of Enterprise U.S. Large Cap Value
Fund, Enterprise Global Equity Fund, Enterprise U.S. Small Cap Growth Fund and Enterprise
Global Bond Fund to be admitted to the Official List of the Irish Stock Exchange on or about 8"
April, 2002. This Prospectus and the relevant Supplements comprise listing particulars for the
purpose of such application. The Directors believe that an active secondary market isunlikely to
develop inthe Shares. No application has been made for the Sharesto belisted on any other stock
exchange.

ENTERPRISE GLOBAL FUNDSPLC
(" the Company")

PROSPECTUS

3% July, 2003

Anumbreélatypeopen-ended investment company with variable capital incor porated for an
unlimited duration with limited liability in Ireland under thelawsof Ireland with registered
number 340620. The Company isauthorised in Ireland asan investment company pur suant
to the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations 1989 (S.1. No. 78 of 1989).
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PRELIMINARY

THIS PROSPECTUS MAY BE ISSUED WITH ONE OR MORE SUPPLEMENTS EACH
CONTAINING SPECIFICINFORMATION RELATING TO ONE ORMORE PARTICULAR
SUB-FUNDS. THISPROSPECTUSAND THE RELEVANT SUPPLEMENTSSHOULD BE
READ AND CONSTRUED AS ONE DOCUMENT.

Enterprise Global Funds plc (the "Company") is an open-ended umbrella type investment
company with variable capital authorised by the Irish Financial Services Regulatory Authority of
Ireland (the "Authority") pursuant to the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 1989 (S. |. No. 78 of 1989).

The authorisation of the Company is not an endorsement or guarantee of the Company by the
Authority nor is the Authority responsible for the contents of this Prospectus. Any
representation to the contrary isunauthorised and unlawful. Theauthorisation of the Company
by the Authority shall not constitute a warranty by the Authority asto the performance of the
Company and the Authority shall not beliablefor the performance or default of the Company.

Neither the admission of the Class A$, Class B$, Class |$, Class A€, Class B€, Class| €, Class
A£, and Class | £ Shares in each of Enterprise U.S. Small Cap Value Fund, Enterprise U.S.
Large Cap Growth Fund, Enterprise U.S. Large Cap Value Fund, Enterprise Global Equity
Fund, Enterprise U.S. Small Cap Growth Fund, Enterprise Global Bond Fund and Class A$,
ClassB$ and Class|$ Sharesof the Enterprise U.S. Dollar Liquidity Fund nor the approval of
the listing particulars pursuant to the listing requirements of the Irish Stock Exchange shall
constituteawarranty or representation by thelrish Stock Exchange asto the competence of the
service providers to or any other party connected with the Company, the adequacy of
information contained in the listing particulars or the suitability of the Class A$, Class B$,
Class|$, Class A€, ClassB€, Class 1€, ClassA£ and Class | £ Sharesin each of Enterprise U.S.
Small Cap Value Fund, Enterprise U.S. Large Cap Growth Fund, Enterprise U.S. Large Cap
Value Fund, Enterprise Global Equity Fund, Enterprise U.S. Small Cap Growth Fund,
Enterprise Global Bond Fund and Class A$, Class B$ and Class | $ Shares of the Enterprise
U.S. Dollar Liquidity Fund for investment purposes.

I nvestors should note that becauseinvestmentsin securitiescan bevolatileand their value may
declineaswell asappreciate, there can be no assurancethat each of the Sub-Fundswill beable
to attain its objective. An investment in any Sub-Fund should not constitute a substantial
portion of an investment portfolio and may not be appropriate for all investors. The price of
Shares as well as the income therefrom may fall as well as rise to reflect changesin the Net
Asset Value of each Sub-Fund. Aninvestment should only be made by those personswho could
sustain alosson their investment. Thedifference at any onetime between the subscription and
redemption price of Sharesmeansthat investment in a Sub-Fund should be viewed as medium
tolong term.

No person has been authorised to issue any advertisement or to give any information, or to make
any representationsin connection with the offering, placing, subscription or sale of Shares other
than those contained in this Prospectus and, if issued, given or made, such advertisement,
information or representations must not be relied upon as having been authorised by the
Company, the Directors, the Investment Manager, the Administrator, the Sub-Investment
Managers or the Custodian. Neither the delivery of this Prospectus nor the offer, placement,
allotment or issue of any of the Shares shall under any circumstances create any implication or
2



constitute a representation that the information given in this Prospectusis correct as of any time
subsequent to the date hereof.

This Prospectus does not constitute, and may not be used for the purposes of, an offer or
solicitation to anyonein any jurisdiction in which such offer or solicitation isnot authorised, or to
any person to whom it is unlawful to make such offer or solicitation. The distribution of this
Prospectus and the offering of Sharesin certain jurisdictions may berestricted and, accordingly,
persons into whose possession this Prospectus comes are required to inform themsel ves about,
and to observe, such restrictions. Prospective investors should inform themselves as to (a) the
legal requirementswithin their own jurisdictionsfor the purchase or holding of Shares, (b) any
foreign exchange restrictions which may affect them, and (c) the income and other tax
consequences which may apply in their own jurisdictions relevant to the purchase, holding or
disposal of Shares.

The Shares have not been nor will they be registered under the United States Securities Act of
1933, as amended (the "Securities Act"), or qualified under applicable Sate statutes, and the
Shares may not be offered or sold, directly or indirectly, in the United States of America, its
territoriesor possessionsand all areas subject toitsjurisdiction ("United States") or toany U.S.
Person (except in accordance with an applicable exemption to the registration requirements of the
SecuritiesAct). For the purposes hereof, theterm"U.S Person™ shall have the meaning described
in Regulation Sunder the Securities Act.

Under the Memorandum and Articles of Association of the Company, the Directors have the
power to redeemor requirethetransfer of Sharesheld by or for the account of any U.S. Person or
any other person in breach of the laws or requirements of any country or gover nment authority or
by any person or personsin circumstances wher e the holding of such Shares may in the opinion of
the Directors result in regulatory, pecuniary, legal, taxation or material administrative
disadvantage for the Company or to maintain such minimum holding of Shares as shall be
prescribed from time to time by the Directors.

Distribution of this Prospectus is not authorised after the publication of the latest half-yearly
report of the Company unlessit is accompanied by a copy of that report, and is not authorised
after the publication of thefirst annual report of the Company unlessit isaccompanied by a copy
of the latest annual report and, if published subsequently, the latest half-yearly report. Such
reports and each relevant Supplement to this Prospectus will form part of this Prospectus.

Satements madein this Prospectus are based on thelaw and practice currently inforcein Ireland
and are subject to changesin that law.

Thisdocument may be trandated into other languages. Inthe event that thereisany inconsistency
or ambiguity in relation to the meaning of any word or phrasein any trandation, the English text
shall prevail except to the extent (but only to the extent) required by the law of any jurisdiction
where the Shares are sold, that in an action based upon disclosure in a document in a language
other than English, the language of the document on which such action isbased shall prevail and
all disputes as to the terms thereof shall be governed by and construed in accordance with the
laws of Ireland.
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THE COMPANY
Establishment and Duration

The Company was incorporated on 22 March, 2001 under the laws of Ireland as an open-ended
umbrella type investment company with variable capital and limited liability in which different
Sub-Funds may be created from time to time.

Although the Company has an unlimited life, it may at any time, by giving not less than four nor
more than twelve weeks' notice to the Shareholders, expiring on a Business Day, redeem al the
Shares in each or any Sub-Fund then outstanding at the Redemption Price prevailing on such
Business Day as outlined on page 30.

Structure
The Company isan umbrellatype collective investment vehicle divided into distinct Sub-Funds.

The Company has been authorised asa UCITS by the Authority. Theinitial Sub-Funds and their
denominated currencies are listed below:-

Sub-Funds

Name Class and Denominated Currency
Enterprise U.S. Small Cap Value Fund AS$, BS, 1S, A€ BE, I€ AL, IE
Enterprise U.S. Large Cap Growth Fund A$, BS$, I$, A€ BE, I€ AL IE
Enterprise U.S. Dollar Liquidity Fund AS$, BS$, 1S

Enterprise U.S. Large Cap Vaue Fund A3, BS, 15, AE BE I€ AL, IE
Enterprise Global Equity Fund AS$, BS, 1S, A€, BE I€ AL, IE
Enterprise U.S. Small Cap Growth Fund AS$, BS$, I$, A€ BE, I€ AL IE
Enterprise Globa Bond Fund AS$ B3, I$, A€ BE I€ AL IE

The Base Currency for al of the Sub-Funds will be U.S.$.

Additional Sub-Funds may, with the prior approval of the Authority, be added by the Directors.
The name of each Sub-Fund, thetermsand conditions of itsinitial offer/placing of Shares, details
of itsinvestment objective, policiesand restrictions and of any applicablefeesand expenses shall
be set out in a Supplement to this Prospectus. This Prospectus may only be issued with one or
more Supplements each containing specific information relating to particular Sub-Funds. This
Prospectus and the relevant Supplements should be read and construed as one document. The
Directors may at their discretion create one or more Classes of Share of a Sub-Fund representing
different charging structures, currencies or other terms and conditions of issue. Such Shareswill
not be represented by separate portfolios, but will represent different interests in the separate
portfolio of assets represented by each Sub-Fund. The Authority will be notified of the creation of
any classes of Shares.

The assets and liabilities of the Company shall be allocated to each Sub-Fund in the following
manner:

@ for each Sub-Fund, the Company shall keep separate books and records in which all
transactions relating to the relevant Sub-Fund shall be recorded and, in particular, the
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proceeds from the issue of Shares in each Sub-Fund shall be applied in the books of the
Company to that Sub-Fund, and the assets and liabilities and income and expenditure
attributable thereto shall be applied to such Sub-Fund subject to the provisions below;

(b) any asset derived from another asset of a Sub-Fund shall be applied in the books of the
Company to the same Sub-Fund as the asset from which it was derived and, on each
valuation of an asset, the increase or diminution in value thereof shall be applied to the
relevant Sub-Fund,

(© wherethe Company incursaliability which relatesto any asset of aparticular Sub-Fund or
to any action taken in connection with an asset of a particular Sub-Fund, such liability
shall be allocated to the relevant Sub-Fund,

Provided that all liabilities, irrespective of whatever Sub-Fund they are attributableto, shall, unless
otherwise agreed upon with the creditors concerned, be binding on the Company as awhole.

The Enterprise Internet Fund, Enterprise Global Health Care Fund, Enterprise Equity Fund,
Enterprise Large Cap Value Fund, Enterprise High Yield Bond Fund ,(the old Enterprise Global
Equity Fund which merged into the new Enterprise Global Equity Fund (formerly Enterprise
Global Socially Responsive Fund) and the Enterprise Emerging Markets Fund are currently in the
process of being terminated. These Sub Funds are no longer available to investors and a request
has been submitted by the Company to the Authority for revocation of these Sub Funds approvals.



INVESTMENT OBJECTIVE AND POLICIES

The assets of each Sub-Fund will be invested separately in accordance with the investment
objective and policies of the relevant Sub-Fund which are set out in the relevant Supplement to
this Prospectus.

The proceeds of the issue of Shares in each Sub-Fund shall be invested in accordance with the
investment objectivesand policies of that Sub-Fund. Atleast twothirds(2/3) of thetotal assets of
each Sub-Fund will beinvested in the currency, companies domiciled in the country, the economic
sector and/or the type of securities, which are implied from the name of the relevant Sub-Fund.

The return to Shareholders in a particular Sub-Fund is related to the Net Asset Vaue of the
relevant Class of each Sub-Fund which inturnisprimarily determined by the performance of the
portfolio of investments held by that Sub-Fund.

The Directors, in consultation with the Investment Manager, are responsiblefor the formulation of
each Sub-Fund's present investment policy and any subsequent changesto that policy inthelight
of political and/or economic conditions or such other considerations as the Directors may deem
appropriate. The present policy of a Sub-Fund, inclusive of the investment restrictions set out
below, may be amended from timeto time by the Directorsif and asthey shall deemitto beinthe
best interests of the relevant Sub-Fund to do so. In any event, no ateration to a Sub-Fund's
investment objective and the investment restrictions set out herein may be made without the prior
consent of the Shareholders of that Sub-Fund by way of an extraordinary resolution. No alteration
to a Sub-Fund's investment objectives and policies set out herein may be made without prior
notification to the Shareholders of the relevant Sub-Fund.

In the absence of unforeseen circumstances, the investment objective and policy of a Sub-Fund

will be adhered to for at least three years following the admission of its Sharesto listing on the
Irish Stock Exchange.
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INVESTMENT RESTRICTIONS
General

Theinvestment restrictions applying to each Sub-Fund are set out below. Thesearein accordance
with the restrictions contained in the Regulations and the notices issued by the Authority and
subject to any other regulations in place in any jurisdiction where Shares may be offered for
subscription. Any additional investment restrictionsfor any further Sub-Fund will be formul ated
by the Directors at the time of the creation of such Sub-Fund and set out in the relevant
Supplement to this Prospectus.

For the purposes of these investment restrictions, the aggregate of the underlying investments of a
Sub-Fund (as appropriate) will be taken into account in applying the relevant investment limits.

The Directors may from timeto time with the prior approval of the Authority impose such further
investment restrictions as shall be compatible with or in the interest of the Shareholders, in order
to comply with the laws and regul ations of the countries where Sharehol ders of the Company are
resident.

With the exceptions of permitted investments in unlisted securities or in units of open-ended
collective investment schemes, investment will be restricted to securities listed or traded on a
Recogni sed Exchange and recently issued transferabl e securitieswhich will be admitted to official
listing on a Recognised Exchange within ayear.

1 A Sub-Fund may not invest more than 10% of its net assetsin transferabl e securitieswhich
are not listed or traded on a Recognised Exchange or which will be admitted to official
listing on a Recognised Exchange within a year. The Authority does not issue a list of
approved markets. The Authority reserves the right to impose restrictions in respect of
individual markets upon the establishment of additional Sub-Funds.

2. A Sub-Fund may not acquire any shares carrying voting rights of an issuing body which
would enableit to exercise asignificant influence over the management of an issuer save
in the case of a wholly owned subsidiary where such investment is for the purpose of
efficient portfolio management.

3. A Sub-Fund may not acquire more than:

10% of the non-voting securities of any single issuer;
10% of the debt securities of any single issuer (save as provided below); or
10% of the units or shares of any single open-ended collective investment scheme.

4, A Sub-Fund may not make short sales of securities, trade securities which are not owned
by the Sub-Fund or otherwise maintain a short position except as permitted for the
purposes of efficient portfolio management.

5. A Sub-Fund may not invest more than 10% of its net assets in warrants.

6. A Sub-Fund may not invest more than 5% of its net assets in the securities of other
collective investment schemes of the open-ended type within the meaning of Regulation

3(2).
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10.

11.

12.

13.

A Sub-Fund may not invest more than 10% of itsnet assetsin transferable securitiesissued
by the same body, and the total value of such securities held in bodiesin which it invests
more than 5% must be lessthan 40%. However, without referenceto the 40% limit, a Sub-
Fund may invest up to 35% of its net assetsin transferabl e securitiesissued or guaranteed
by any Member State, local authorities in Member States and securities issued by
international bodies of which one or more Member States are members.

A Sub-Fund may invest up to 100% of its net assetsin transferable securitiesissued by or
guaranteed by the European Union or the governments or local authorities of any Member
State, the government of Australia, Canada, Japan, New Zealand, Norway, Switzerland,
the United States or the European Investment Bank, the European Coa and Steel
Community, Euratom, The European Bank for Reconstruction and Development, The
World Bank, The Asian Development Bank, The Inter-American Development Bank and
issues backed by thefull faith and credit of the government of the United States. However,
a Sub-Fund must hold at least six different issues with securities from any one issue not
exceeding 30% of the net assets of the Sub-Fund.

A Sub-Fund may not invest in other open-ended collective investment schemeswhich are
linked with the Investment Manager by common control or by a substantial direct or
indirect holding except with the approva of the Authority and only if the collective
investment scheme has specialised in a specific geographic area or economic sector.

A Sub-Fund may not invest more than 10% of its net assets in partly paid securities.
A Sub-Fund may not invest in land or commodities.
A Sub-Fund may not acquire precious metals or certificates representing them.

A Sub-Fund may hold liquid assetson an ancillary basisonly. Where such ancillary liquid
assets consist of deposits with or securities evidencing deposits issued by any one
ingtitution they are subject to a limit of no more than 10% of its Net Asset Value. This
limit isincreased to 30% for the following:

() a European Union credit institution;

(i)  abank authorised in the remaining member states of the European Economic Area
(the"EEA") (Norway, Iceland, Liechtenstein);

(iii)  abank authorised by a signatory state, other than a Member State, or a member
state of the EEA, to the Basle Convergence Agreement of July 1988 (Switzerland,
Canada, Japan, United States); or

(iv)  the Custodian.

Related companies and institutions are regarded as a single institution for the purposes of this
paragraph.
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If the limits laid down in paragraphs 3, 6, 7, 8 and 9 above are subsequently exceed for reasons
beyond the control of a Sub-Fund, the Sub-Fund must adopt as a priority objective for its sales
transactions the remedying of that situation taking due account of the interests of Shareholders.

A Sub-Fund may use futures, options, repurchase agreements, reverse repurchase agreementsand
stocklending arrangements rel ating to transferable securitiesfor the purpose of efficient portfolio
management in accordance with thelimitslaid down by the Authority as set outin Appendix |. A
Sub-Fund may employ futures, options, swaps and/or forwards for hedging purposes in any
currency to provide protection against exchange rate risks or may employ forwards to protect
against interest rate risksin the context of management of the assetsand liabilities of the Sub-Fund
in accordance with Appendix I.

Borrowing and L ending Powers

A Sub-Fund may only borrow an amount which does not exceed 10% of its net assets. Such
borrowings may, however, only be made on atemporary basisand in order to provide liquidity to
therelevant Sub-Fund. A Sub-Fund may charge the assets of the rel evant Sub-Fund as security for
such borrowings.

A Sub-Fund may acquire foreign currency by means of a"back-to-back" loan.

A Sub-Fund may not, save as set out immediately above, mortgage, pledge, hypothecate or in any
manner transfer as security for indebtedness, any securities owned or held by the Sub-Fund
provided that the purchase or sale of securities on a when-issued or delayed-delivery basis (for
efficient portfolio management purposes only), and collateral arrangements with respect to the
writing of options or the purchase or sale of forward or futures contracts, are not deemed to be a
pledge of assets. It isnot the Directors present intention to invest on awhen-issued or delayed-
delivery basis. However, to the extent that such activities are permitted on a Recognised
Exchange, the Investment Manager may undertake such practices for the purposes of efficient
portfolio management.

Without prejudiceto the powers of a Sub-Fund to invest in transferabl e securities, a Sub-Fund may
not lend or act as guarantor on behalf of third parties.
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RISK FACTORS
General

Investor s should be awar e that the underlying nature of the portfolio of each of the Sub-
Fundsand thedifferenceat any onetimebetween the saleand redemption priceof Sharesin
a Sub-Fund meansthat an investment in a Sub-Fund should be viewed as medium to long
term.

Investors should note that investmentsin securities are subject to normal market fluctuations, can
be volatile and their value may decline as well as appreciate. Accordingly, there can be no
assurance that each of the Sub-Funds will be able to attain its objective. The price of Shares as
well asthe income therefrom may fall aswell asriseto reflect changesin the Net Asset Value of
each Sub-Fund. Aninvestment should only be made by those personswho could sustain alosson
their investment. Investors should not rely on the past performance of the Sub-Funds or the
Investment Manager as an indicator of future performance.

Where the Company invests in debt securities they will be of investment grade (as rated by
Standard & Poor’s, Moody's, Fitch IBCA or Duff & Phelps) unless otherwise specified in the
Supplement for the relevant Sub-Fund.

Investment in certain securitiesinvolves agreater degree of risk than that usually associated with
investment in the securities of other major securities markets. Potential investors should consider
the following risks before investing in any of the Sub-Funds.

In addition to the risks set out below, particular risks specific to aparticular Sub-Fund are set out
in detail in the relevant Supplement to this Prospectus.

Political and/or Regulatory Risks

The value of a Sub-Fund's assets may be affected by uncertainties such as international political
developments, changes in government policies, changes in taxation, restrictions on foreign
investment and currency repatriation, currency fluctuations and other developments in the laws
and regulations of countries in which investments may be made. Furthermore, the legal
infrastructure and accounting, auditing and reporting standards in certain countries in which
investments may be made may not provide the same degree of investor protection or information
to investors as would generally apply in major securities markets.

Foreign Exchange/Currency Risk

TheU.S. Dallar Classes of the Sub-Fundsare denominated in U.S. Dollars, the Euro Classes of the
Sub-Funds are denominated in Euros and the Sterling Classes of the Sub-Funds are denominated
in British Pound Sterling. However, the Company operates the investment portfolio of each Sub-
FundinU.S. Dollars. Under normal circumstances each Sub-Fund convertsthe Eurosand Sterling
it receivesinto U.S. Dollars for investment purposes, and converts U.S. Dollars into Euros and
Sterling as appropriate when a Shareholder redeems his Shares. Each Shareholder bears
separately any related currency conversion expenses.
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Aslong as the Sub-Fund holds securities or currencies denominated in a currency other than the
denomination of a particular Class, the value of such Class may be affected by the value of the
local currency relative to the currency in which that Class is denominated.

Sub-Custody Risk

The Custodian must exercise care and diligence in choosing and appointing athird party asasafe-
keeping agent so asto ensure that the third party has and maintains the expertise, competence and
standing appropriateto discharge the responsibilitiesconcerned. The Custodian must maintain an
appropriate level of supervision over the safe-keeping agent and make appropriateinquiriesfrom
time to time to confirm that the obligations of the agent continue to be competently discharged.
As a Sub-Fund may invest in markets where custodial and/or settlement systems are not fully
developed, the assets of the Sub-Fund which are traded in such markets and which have been
entrusted to sub-custodians in circumstances where the use of such sub-custodiansis necessary,
may be exposed to risk in circumstances whereby the Custodian will have no liability.

Settlement Risk

Thetrading and settlement practices on some of the Recognised Exchanges on which a Sub-Fund
may invest may not be the same asthosein devel oped markets, which may increase settlement risk
and/or result in delays in realising investments made by that Sub-Fund for which the Custodian
will have no liability other than risks/delays caused by the Custodian's unjustifiable failure to
perform its obligations or its improper performance of them.

Valuation Risk

A Sub-Fund may invest someof itsassetsinilliquid and/or unquoted securities. Such investments
will bevalued by the Administrator in good faith in consultation with the Investment Manager as
to their probable realisation value. Such investments are inherently difficult to value and are the
subject of substantial uncertainty. There is no assurance that the estimates resulting from the
valuation processwill reflect the actual sales prices of the securities, even when such sales occur
very shortly after the BusinessDay. No adjustment will be madeto prior valuations. In addition, a
Sub-Fund may use derivative instruments which will be valued in accordance with the method of
valuation set out below under the heading " Cal culation of Net Asset Value." Assuchinstruments
may not be traded, there can be no assurance that such a valuation reflects the exact amount at
which the instrument may be "closed out”. The Administrator will consult with the Investment
Manager with respect to the valuation of any unlisted investments.

Market Risk

Some of the Recognised Exchanges on which a Sub-Fund may invest may be lesswell-regulated
than those in developed markets and may prove to be illiquid, insufficiently liquid or highly
volatilefromtimetotime. Thismay affect the price at which a Sub-Fund may liquidate positions
to meet redemption requests or other funding requirements.

I nfor mation Risk

Key information about a security or market may be inaccurate or unavailable.
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Interest Rate Risk

Market losses attributabl e to changesin interest rates may occur. With fixed-rate securities, arise
in interest rates typically causes a fall in values, while afall in rates typically causes arise in
values.

Liquidity Risk

Certain securities may be difficult or impossible to sell at the time and the price that the seller
would like. The seller may have to lower the price, sell other securities instead or forego an
investment opportunity, any of which could have a negative effect on fund management or
performance.

Opportunity Risk

There may be arisk of missing out on an investment opportunity because the assets necessary to
take advantage of it are tied up in other "less advantageous' investments.

Accounting, Auditing and Financial Reporting Standards

The accounting, auditing and financial reporting standards of many of the countries in which a
Sub-Fund may invest may be less extensive than those applicable to U.S. and European Union
companies.

Cross-Liability of Sub-Funds

All liabilities, irrespective of the Sub-Fund to which they are attributable, shall, unless otherwise
agreed upon with the creditors concerned, be binding on the Company as a whole and,
accordingly, liabilities of one Sub-Fund may impact on and be paid out of one or more other Sub-
Funds. Asat the date of this document the Directors are not aware of any existing or contingent
liability.

Restrictions on Redemptions

If the number of Sharesin a Sub-Fund falling to be redeemed on any Business Day isequal to one-
tenth or more of the total number of Sharesin issue or deemed to beinissuein that Sub-Fund on
such Business Day, then the Directors may in their absol ute discretion refuseto redeem any Shares
in excess of one-tenth of such total number of Shares and, if they so refuse, the requests for
redemption on such Business Day shall be reduced rateably and the Shares to which each request
relates which are not redeemed by reason of such refusal shall be treated as if a request for
redemption had been made in respect of each subsequent Business Day until all the Shares to
which the original request related have been redeemed. Requestsfor redemption which have been
carried forward from an earlier Business Day shall (subject always to the foregoing limits) be
complied with in priority to later requests.

Taxation
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Potential investors attention isdrawn to the taxation risks associated with investing in a Sub-Fund.
Further details are given under the heading "Taxation" below and, where appropriate, in the
Supplements to this Prospectus.

The above should not be considered to be an exhaustive list of the risks which potential
investorsshould consider beforeinvesting in any of the Sub-Funds. Potential investorsshould
be aware that an investment in a Sub-Fund may be exposed to other risks of an exceptional
nature from time to time.

17



MANAGEMENT AND ADMINISTRATION
Directors

The address of the Directors, for the purposes of the Company, is the registered office of the
Company.

The Directors of the Company are:

Victor Ugolyn (Chairman)
Mary Canning

Samuel J. Foti

Phillip G Goff

Michael Meagher
Catherine R. McClellan
Michael 1. Roth

Michael B. Costello

Victor Ugolyn (Chairman)

Victor UgolynisPresident and Chief Executive Officer of Enterprise Capital Management, Inc., a
mutual fund subsidiary of the MONY Group. Mr. Ugolyn also serves as Chairman of MONY
Securities Corporation and is a member of the Board of Enterprise Capital Management, Inc.,
MONY Securities, MONY Lifeof America, MONY Bank and Trust, and Enterprise International
Group of Funds. Mr. Ugolyn is a Senior Vice President of the Parent Company, The MONY
Group Inc., (MNY), a New York Stock Exchange publicly traded financial services holding
company.

Mary Canning (Irish)

Mary Canning isaCommercial Lawyer and has been apartner in Dillon Eustace Solicitors since
1992, where she works principally in the areas of corporate finance and financial services. From
1988 to 1990 sheworked inthe New Y ork law firm of De Vos & Company during which time she
was admitted to practice in the State of New Y ork. Prior to joining Dillon Eustace, she was an
Associate with the law firm of Cawley Sheerin Wynne.

Samuel J. Foti

Samuel J. Foti, CLU, isPresident and Chief Operating Officer of TheMONY Group Inc. Through
itsmember companies, MONY providesawide rangeof lifeinsurance, annuitiesand mutual fund
products. As President and Chief Operating Officer, Mr. Foti has responsibility for operational
functions within the MONY Group as well as the finance and sales functions. In addition, non-
insurance subsidiaries including Enterprise Capital Management and MONY''s International
Subsidiaries report to him.
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Phillip G. Goff

Phillip G. Goff is Vice President and Chief Financial Officer of Enterprise Capital Management
Inc. Mr. Goff also holds the positions of Senior Vice President and Chief Financial Officer for
Enterprise Fund Distributors, Inc., and Vice President and Chief Financial Officer for The
Enterprise Group of Funds and Enterprise Accumulation Trust. Additionally, he also holds the
position of Controller for MONY SeriesFunds. Mr. Goff isacertified Public Accountant (C.P.A.)
and holds NASD Series 27 and Series 6 licences.

Michael Meagher (Irish).

Michael Meagher was an Executive Director of Bank of Ireland from 1983 to 1996 during which
time hewas CFO and later Managing Director of the Corporate and Treasury Division. In 1996 he
retired to concentrate on non-executive interests. He joined Bank of Ireland from Ulster Bank
Group where he had been Deputy Chief Executive and, prior to that, Chief Executive of Ulster
Investment Bank from 1973. Mr. Meagher, who worked previously for Citibank N.A. in Dublin
and New York, is a graduate of University College Dublin and the University of Chicago,
Graduate School of Business. Hisdirectorshipsinclude Bear Stearns Bank plc, UniCredito Italiano
Bank (Ireland) plc., Hewlett Packard International Bank plc., Dexia Fund Services (Dublin) Ltd.
and he is Chairman of the Advisory Committee of three private equity funds.

Catherine R. McCldlan

Catherine McClellanis Senior Vice President, Chief Counsel and Secretary of Enterprise Capital
Management, Inc. Ms. McClellan aso serves as Vice President of The MONY Group Inc.,
(MNY). In addition, she serves as Senior Vice President, Chief Counsel and Secretary to
Enterprise Fund Distributors, Inc., adistributing broker/deal er for The Enterprise Group of Funds,
Inc. She serves as Secretary to other MONY affiliates. CFS Brokerage, Inc., Trusted Advisors
Insurance Agency, Inc., Trusted Insurance Advisors General Agency, Trusted Investment
Advisors Corp., and Trusted Securities Advisor Corp. She also serves as Chief Counsel and
Secretary to The Enterprise Group of Funds, Inc. and Enterprise Accumulation Trust. Sheisasoa
director of Enterprise Capital Management, Inc. and Enterprise Fund Distributors, Inc.

Michadl |I. Roth

Michael 1. Roth is Chairman and Chief Executive Officer of The MONY Group Inc., afinancial
services holding company that provides awide range of lifeinsurance, annuities and mutual fund
products through its member company. Mr. Roth joined MONY from Primerica Corporation,
where he had severa high level positionsduring his6 year tenure, the most recent being Executive
VicePresident and Chief Financial Officer. Prior to Primerica, Mr. Roth wasapartner at Coopers
& Lybrand. Mr. Roth is a member of the Board of Directors of Pitney Bowes, Inc. He is
Chairman of the Insurance Marketplace Standards Association (IMSA), avoluntary organisation
whose mission is to promote high ethical standards in the sale of individual life insurance and
annuities by member companies. Heis also active in other industry associations, serving on the
Boards of the American Council of Life Assurance, Life Office Management Associationand Life
Insurance Council of New Y ork.
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Michael B. Costello (Irish)

Michael B. Costello isManaging Director of Michael B. Costello Limited, adistribution company
which hefounded in 1978. From 1969 to 1978 he was amember of the Board of Ferrier Pollock
& Co., the then largest textile distributorsin Ireland.

Theregistered office of the Company is Brooklawn House, Crampton Avenue/Shelbourne Road,
Ballsbridge, Dublin 4, Ireland. All of the Directors are non-executive.

Administrator and Registrar

The Company has appointed BISY S Fund Services (Ireland) Limited ("BISY S") asadministrator
of the Company to carry on the general administration of and to act asregistrar to the Company
pursuant to the Administration Agreement. It will also receive al applications for Shares,
repurchase requests and other correspondence on behal f of the Company and will cal culatethe Net
Asset Value of each Sub-Fund.

The Administrator, BISYS Fund Services (Ireland) Limited, a limited liability company
incorporated under the laws of Ireland on 18 September, 1992 has agreed to act as administrator
and registrar pursuant to an agreement dated 30 May, 2001 made between the Company and the
Administrator (the "Administration Agreement”). It has an authorised share capital of
U.S.$2,000,000 of which U.S.$1,000,000 has been issued and isfully paid up. The Administrator
is a wholly-owned subsidiary company of The BISYS Group, Inc., which is a supplier of
processing and administration services to financia institutions in the United States. As of 31
December, 2002, its funds under administration totalled approximately U.S.$560 billion.

Custodian

The Company has appointed Brown Brothers Harriman Trustee Services (Ireland) Limited asthe
custodian of all the assets of the Company pursuant to the Custodian Agreement. All the assets of
the Company will be held in segregated accountsin the name of the Company by the custodian or
by the sub-custodians appointed by the Custodian. The Custodian and any sub-custodianswill be
responsible for the collection of all income and other payments, and the holding of any interest
credited, with respect to the Company's investments.

Brown Brothers Harriman Trustee Services (Ireland) Limited has been appointed to act as
Custodian to the investments of the Company pursuant to the Custodian Agreement.

The Custodian was incorporated in Ireland as a private limited liability company on 29 March,
1995, and asat the 30™ April, 2003 had total assets under custody of over U.S.$16.63 billion. The
principal activity of the Custodian isto act as custodian to collective investment schemes.

The Custodian provides safe custody for all the Company's assets which will be held under its
control.

The Custodian Agreement may be terminated by either party on giving not lessthan 90 days prior
written notice to the other.

The Custodian may not retire or be removed from office until a new custodian is appointed as a
replacement. If no custodian has been appointed within a period of 90 days from the date on
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which the Custodian notifiesthe Directors of itsintention to retire, the Directors shall liquidate the
Company and shall apply to the Authority for revocation of the Company's authorisation. In such
event, the Custodian shall not retire until the Company's authorisation has been revoked by the
Authority.

The Custodian may, with the approval of the Company, appoint other banks and financial
institutions as sub-custodiansto hold the Company's assets. The Custodian isrequired to perform
all the duties of acustodian prescribed by the Authority's noticesand retainsoverall responsibility
for the custody of the Company'sassets. Theliability of the Custodian will not be affected by the
fact that it has entrusted some or all of the assets of the Company in its safekeeping to a third

party.
I nvestment M anager

Pursuant to the Investment Management Agreement, the Company has appointed Enterprise
Capital Management, Inc. to carry out the day to day discretionary investment management of the
Company with authority to delegate some or all of its investment management duties and
discretion. The Investment Manager may select and delegate to Sub-Investment Managers the
investment management of some or all of the Sub-Funds, subject to the approval of the Board of
Directors of the Company. The Investment Manager will select a Sub-Investment Manager onthe
basis of a number of criteria, including the Sub-Investment Manager's reputation, resources and
performance results. The Investment Manager shall also be responsible for reviewing the
continued performance of such Sub-Investment Managers.

The Investment Manager, Enterprise Capital Management, Inc. was incorporated in the United
States of America in 1986. It was licensed as a registered investment manager by the U.S.
Securities and Exchange Commission in 1986. Its principal business is to provide investment
advisory services, administration and distribution of mutual fundsin retail and annuity products
principally intheU.S. Asat December, 31 2002, it had assets under management of over U.S.$5.6
billion.

The Investment Manager will manage the investment and re-investment of the assets of the
Company and recommend and give such general advice to the Company as the Company may
from timeto time reasonably request in connection with theinvestment and re-investment of those
assets in accordance with the investment objectives and policies and subject to the investment
restrictions of each Sub-Fund in the Company as set out herein and asfrom timeto time notified to
the Investment Manager.

Sub-Investment Managers
Thelnvestment Manager in accordance with the requirements of the Authority may appoint one or
more Sub-Investment Managers to manage the investment and reinvestment of the assets of any

one or more Sub-Funds or part thereof. Details of each such Sub-Investment Manager and the
material termsof their appointment shall be set out in the relevant Supplementsto this Prospectus.

Distributor
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Pursuant to the Distribution Agreement, the Company has appointed Enterprise Fund Distributors,
Inc., asubsidiary of the Investment Manager, asthe distributor of the Company with responsibility
for the marketing and distribution of the Shares of the Company and of each Sub-Fund. The
Distributor has authority to delegate some or al of its duties as distributor to sub-distribution
agents, subject to the approval of the Board of Directors of the Company.

Enterprise Fund Distributors, Inc., wasincorporated under the laws of Delaware, United States, on
7 July, 1985 and has agreed to act as distributor pursuant to an agreement dated 30 May, 2001
between the Company and the Distributor (the "Distribution Agreement”). It has an authorised
share capital of U.S.$2,000 of which U.S.$1,000 has been issued and is fully paid up. Asof the
date hereof it serves as distributor to the Enterprise Group of Funds, Inc., amutual fund family
registered in the U.S.

Paying Agents

The Company may appoint paying agents in one or more countries with responsibility to act as
information and paying agents for the Company in that country in accordance with the
requirements of the Authority.

Conflicts of Interest

The Directors, the Investment Manager, the Sub-Investment Managers and any appointees of the
Company, the Custodian, and the Administrator and their affiliates, officers and Shareholders
(collectively "the Parties") are or may beinvolved in other financial investment and professional
activities or transactions which may on occasion involve or cause conflicts of interest with the
management of the Company. These activitiesinclude management of other funds, purchasesand
sales of securities, investment and management counselling and serving as directors, officers,
advisersor agentsof other fundsor other companies, including companiesin which the Company
may invest. The Investment Manager will ensure a fair alocation of investment opportunities
between the Company and its other clients. In particular, it is envisaged that the Investment
Manager and Sub-Investment Managers may be involved in managing and advising other
investment funds which may have similar or overlapping investment objectives or policiesto or
with the Company. Each of the Parties will respectively ensure that the performance of their
respective duties will not be impaired by any such involvement that they may have and that any
conflictswhich may arisewill beresolved fairly. The Directorswill use reasonable endeavoursto
ensure that any conflicts of interest are resolved fairly and are consistent with the interests of
Shareholders.

Thereisno prohibition on dealingsin the assets of the Company by the Parties or entitiesrelated
to the Parties provided the transaction is carried out as if effected on norma commercial terms
negotiated at arm's length, is consistent with the best interests of Shareholders and

@ aperson approved by the Custodian (or in the case of transactionsinvolving the Custodian,
the Directors) asindependent and competent certifiesthe price at which thetransactionis
effected isfair; or

(b) the execution of the transaction ison best terms on organised investment exchanges under
their rules; or
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(c) where (a) and (b) above are not practical, the transaction is executed on terms which the
Custodian (or in the case of transactionsinvolving the Custodian, the Directors) is satisfied
conform to normal commercial terms negotiated at arm’s length.

If cash forming part of the Company's assets is deposited with the Parties or any of their related
entities (being an institution licensed to accept deposits), interest must be received on the deposit
at arate not lower than the prevailing commercial rate for adeposit of that size and term offered
by that ingtitution. If the Investment Manager values unlisted securities hisfee may increase asthe
value of the securities increases.

Cash Rebates and Soft Commissions

TheInvestment Manager and/or a Sub-1nvestment Manager may effect transactions by or through
the agency of another person with whom the Investment Manager and/or the Sub-Investment
Manager and any entity related to the Investment Manager and Sub-Investment Manager have
arrangements under which that party will, from time to time, provide or procure the Investment
Manager and/or an Investment Manager or any party related to the Investment Manager and/or a
Sub-Investment Manager goods, servicesor other benefits such asresearch and advisory services,
computer hardware associated with specialised software or research measures and performance
measures, the nature of whichissuch that their provision can reasonably be expected to benefit the
Company.

The Investment Manager and/or the Sub-Investment Manager shall ensure that the broker or
counterparty to the arrangement has agreed to provide best execution to the Company. A report
thereon will be included in the Company's annual and half-yearly reports describing the
Investment Manager's and/or a Sub-Investment Manager's soft commission practices and the
benefits received. The benefits provided under such arrangements must be those which assist in
the provision of investment services to the Company.

23



CHARGESAND EXPENSES

Fees

Each Sub-Fund will pay the fees and expenses of the Administrator, the Custodian, the Investment
Manager, the Sub-Investment Managers and the Distributor as described below. Any variation
applicableto aparticular Sub-Fund shall be set out in the relevant Supplementsto this Prospectus.
In addition, each Sub-Fund will pay aproportion of the fees payableto the Directorsand will also
pay certain other costs and expenses incurred in its operation as set out below.

Each Sub-Fund shall pay the Investment Manager an investment management fee. Theinvestment
management fee which is calculated and accrued daily and paid monthly in arrears pursuant to the
following investment management fee schedul e isthe maximum investment management fee that
will be charged without notice to the Shareholders:

Sub-Fund Annual Percentage of Sub-Fund’s
Average Daily Net Asset Value
Enterprise U.S. Small Cap Value Fund 1.25%
Enterprise U.S. Large Cap Growth Fund 1.25%
Enterprise U.S. Dollar Liquidity Fund 0.50%
Enterprise U.S. Large Cap Value Fund 1.25%
Enterprise Global Equity Fund 1.25%
Enterprise U.S. Small Cap Growth Fund 1.25%
Enterprise Global Bond Fund 1.00%

The Investment Manager has agreed to cap total expenses of each Sub-Fund to the extent
necessary to ensure that the total fees (including all fees and out of pocket expenses of the
Administrator, the Custodian, any Sub-Custodian (which shall be at normal commercial rates), the
Distributor, the Directors and any Company representatives in any jurisdiction (and the costs (if
any) associated with early termination of the Administration Agreement) and out-of-pocket
expenses allocated to a Class of a Sub-Fund in any fiscal year do not exceed:-

Q) in the case of the Enterprise U.S. Small Cap Vaue Fund, Enterprise U.S. Large Cap
Growth Fund, Enterprise Global Equity, Enterprise U.S. Large Cap Value Fund and the
Enterprise U.S. Small Cap Growth Fund the percentages of average daily Net Asset Vaue
attributable to the relevant Classes are as follows:

Class Per centage of Average Daily
Net Asset Value per Class
AS$, A€ AL 2.50%
B$, BE 3.50%
1$, I€, I£ 1.75%

2 in the case of the Enterprise U.S. Dollar Liquidity Fund, the following percentages of
average daily Net Asset Value attributable to the relevant Classes are as follows:
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Class Per centage of Average Daily
Net Asset Value per Class

A% 1.25%
B$ 1.25%
I$ 1.00%

3 in the case of the Enterprise Global Bond Fund the following percentages of averagedaily
Net Asset Value attributable to the relevant Classes are as follows:

Class Per centage of Average Daily
Net Asset Value per Class
A$ 1.85%
B$ 2.85%
I$ 1.10%

The Directors may raise these expense limits upon not |ess than one month’ swritten noticeto the
Shareholders of any Fund. In such event, this Prospectus will be updated accordingly. The
Investment Manager reserves the right to further waive its investment management fee to lower
the overall expense ratio payable by any investor. In addition, the Investment Manager shall be
entitled to be reimbursed its out-of -pocket expenses.

Notwithstanding the foregoing, the Investment Manager may, in its sole discretion, waive payment
of the investment management fee or reduce the amount of such investment management fee at
any time. In such an event, the Company shall advise Shareholders of any such waiver or
reduction in the next succeeding annual or semi-annual report to Shareholders.

The Investment Manager reserves the right to recover some or al expense reimbursements
incurred at such time as the actual expense ratios are less than the expense limits.

Administrator Fees

The Company will pay the Administrator a fee in respect of its duties for fund accounting and
administration services at a maximum annual rate of twelve one hundredths of one per cent
(0.12%) of the total Company average daily net assets, subject to aminimum fee of U.S.$85,000
per annum per Sub-Fund with up to two initial share classes. To the extent that any Sub-Fund of
the Company maintainsthree or more Classes of Shares, an additional annual fee of U.S.$10,000
per Class exceeding the initial two classes will be paid.

The Company will also pay the Administrator the following annual feesin respect of itsdutiesfor
transfer agency and registrar services, including: an annual service complex fee of U.S.$125,000
plus U.S.$25,000 per Sub-Fund and an additional U.S.$10,000 per Share Class. In addition, there
will be certain service fees of between U.S.$10 and U.S.$15 per account as outlined in the
Administration Agreement plus. system development fees which are charged on a hourly basis.

All fees will be calculated daily and paid monthly in arrears. Each Sub-Fund will pay its

proportion of the fees and expenses of the Administrator.

Custodian Fees
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The Company will pay to the Custodian afee under the Custodian Agreement at an annual rate
that varies from country to country of between 0.015% and 0.8% of the Company's gross asset
value at month end of the investments of the Company held in any particular country subject to a
minimum fee of U.S.$2,500 per month per Sub-Fund in respect of the custody servicesit provides.
A fee shall also be payable at normal commercial rates, as may be agreed between the Company
and the Custodian, for each securitiestransaction and currency transaction. A feeof 0.02% of the
Net Asset Vaue of the Company shall be payable to the Custodian for the trustee services it
provides. Inaddition, the Custodian shall be entitled to be reimbursed out-of-pocket expenses and
expenses which will be charged at normal commercial rates.

M aintenance Fees

A Shareholder service fee with respect to all Class A and Class B Shares is payable out of the
assets of each Sub-Fund at the rate of 0.75% per annum (0.25% for Enterprise U.S. Dollar
Liquidity Fund) of the Sub-Fund’ saverage daily Net Asset Value attributable to each such Class.
The Shareholder servicefeeis calculated and accrued daily and payable quarterly inarrears. The
Shareholder service fee compensates the Distributor for services provided and expensesincurred
in connection with the sale of Shares, which may include ongoing maintenance payments to
distribution agentswhose customers maintain investmentsin any of the Class A or ClassB Shares,
assistance in handling purchases, exchanges, and redemptions of Shares;, providing and
interpreting current information about the Company, the Sub-Funds, their investment portfolios
and performance; providing general information about economic and financial developmentsand
trends that may affect a Shareholder’s investment in a Sub-Fund and other information or
assistance as may be requested. Shareholder service fees shall be paid from that portion of the
Sub-Fund’ sNet Asset Value attributable to a Classand all Shareholders of aClass shall be entitled
to the services in respect of which the fees are paid.

A distribution fee with respect to all Class B Sharesis payable out of the assets of each Sub-Fund
at the rate of up to 1.00% per annum (none for the Enterprise U.S. Dollar Liquidity Fund) of the
Sub-Fund' saveragedaily Net Asset Va ue attributable to each such Class. Thedistributionfeeis
calculated and accrued daily and payable quarterly in arrears. The distribution fee compensates
the Distributor for commissionsit may pay to distribution agents selling any Class B Shares. The
Distributor and its affiliates may al so make paymentsfor such servicesfrom their own resources.
Maintenance fees paid out of the assets of a Sub-Fund attributableto aparticular Classwill not be
used to finance up-front sales commissions or other fees paid by any other Class.

The Investment Manager or the Distributor may, out of investment management feesor otherwise
from their own resources, provide additional promotional incentives or payments to any
distribution agent. Theseincentives or paymentswill not be paid from the assets of any Sub-Fund.
They may be offered on aselected basisto certain dealers and may or may not be based on dealers
selling a certain amount of Shares.

Expenses

In addition to the investment management fee and maintenance fees specified above, each Sub-

Fund also incurs al other expenses in connection with its operation and a portion of expenses

incurred by the Company asawhole (generally allocated on the basis of each Sub-Fund’ srelative

Net Asset Value), including but not limited to the following expenses: (1) all compensation of any

Directorswho are not affiliated with the Investment Manager; (2) standard brokerage bank charges
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incurred in respect of the Sub-Fund’ sbusinesstransactions; (3) all feesdueto the auditorsand the
legal advisersin respect of all the Sub-Funds; (4) all expenses connected with publications and
supply information to Shareholders and potential Shareholders; in particular, the cost of printing
and distributing the annual and semi-annual reports, this Prospectus and any amendmentsthereto;
(5) al expenses involved in registering and maintaining the Company’s registration with all
governmental agencies and stock exchanges; (6) al taxes which may be payable to all relevant
regulatory authorities; (7) all expenses involved in convening the Annual General Meetings of
Shareholders and periodic meetings of the Directors; and (8) all fees of the Custodian and the
Administrator.

The Investment Manager has agreed to pay all of the organisational costs of the Company and the
fees and expenses of the Sub-Investment Manager.

Shareholders may be assessed bank and other chargesfor special handling of account transactions
of a Shareholder requesting special handling of funds from its distribution agent. Any such fees
payable will not be paid for by the Sub-Fund.

Directors Fees

The "non-associated” or "non-interested" Directors shall be entitled to a fee by way of
remuneration for their servicesat arate. The aggregate of thesefees shall not exceed U.S.$50,000.

All of the Directors shall be reimbursed any reasonabl e out-of -pocket expenses.
Sales Charges

Aninitial salescharge may beimposed on the issue of Class A Shares. Details of any such sales
charge will be set out in the relevant Supplements to this Prospectus.

Aninitial saleschargewill not be applied to Class B and Class| Shares of a Sub-Fund at thetime
of purchase. However, if a Shareholder redeems Class B Shares within six years of the date of
purchase or acquisition on the secondary market, the Shareholder will berequired to pay aCDSC,
which will be deducted from the redemption proceeds.

The Class B CDSC gradually decreases as you hold your Shares over time, according to the
following schedule:

Years Snce Purchase Applicable Class B Contingent
Order was Accepted Deferred Sales Charge

L ess than one year 5.00%

Over one year but less than two years 4.00%

Over two years but less than three years 4.00%

Over three years but less than four years 3.00%

Over four years but less than five years 2.00%

Over five years but less than six years 1.00%

Over six years None

Each applicable CDSC will be determined using the original purchase cost or current market value
of the relevant Shares being redeemed, whichever isless. Thereis no CDSC imposed upon the

redemption of reinvested dividends or distributions. Moreover, no CDSC will be charged upon the
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exchange of shares from one Sub-Fund into another Sub-Fund of the same Share Class. In
determining whether aCDSC is payable, it isassumed that Shares that are not subject toaCDSC
are redeemed first and that other Shares are then redeemed in the order purchased. If Sharesof a
Sub-Fund are acquired upon an exchange from shares of another Sub-Fund, the original Shares
will continue to be subject to any CDSC that is carried forward from the initial purchase.

Thefollowing exampleillustratesthe calculation of aCDSC. Assumethat a Shareholder makesa
single purchase of U.S.$10,000 of a Sub-Fund's Class B$ Shares at a price of U.S.$10 per Share.
Sixteen months later the value of the Shares has grown by U.S.$1,000 through reinvested
dividends and by an additional U.S.$1,000 in appreciation to atotal of U.S.$12,000; the current
price per Shareis U.S.$11. If the Shareholder then redeems U.S.$5,500 in share values (500
Shares) the CDSC would apply only to U.S.$4,000. That figureisarrived at by taking the entire
redemption amount (U.S.$5,500) minus the reinvested dividends (U.S.$1,000, minus the
appreciation per Share redeemed (U.S.$1 per Share) X the number of Shares redeemed —
U.S.$500). Thechargewould beat arate of 4% (U.S.$160) becauseit wasin the second year after
the purchase was made. Details of any such CDSC will be set out in the relevant Supplement to
the Prospectus.

Amounts assessed as a CDSC are paid to the Distributor to defray distribution costs incurred by
the Distributor. The Distributor may assign its rightsto receive any distribution fee or CDSC to
third parties which provide funding for up-front commission payments paid to distribution agents
at the time of the initial sale of Shares.

Redemption Charge

A redemption charge of up to 1.50% may be imposed on the redemption of Shares of Class| of a
Sub-Fund within one year of purchase or acquisition on the secondary market.
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ISSUE AND REDEMPTION OF SHARES

The minimum subscription and subsequent holding for investorsin each Sub-Fund shall be set out
in the relevant Supplements to this Prospectus.

All Shareholderswill be required to maintain the Minimum Holding in each Sub-Fund at al times.

Applicants for Shares will be required to certify that they are not U.S. Persons precluded from
purchasing, acquiring or holding Shares (except for U.S. Personswho may apply for Sharesinthe
Company in accordance with an applicable exemption from the registration requirements of the
Securities Act and in circumstances whereby the Company will not become subject to the U.S.
Act). Beforesubscribing for Sharesan investor will berequired to complete adeclaration asto the
investor'stax residency or statusin theform prescribed by the Revenue Commissioners of Ireland.

Notwithstanding the foregoing, the Company, in its sole discretion, may decline to accept the
subscription for Shares of any prospective Shareholder.

Applicants for Shares and Shareholders should note that all telephone instructions given by
telephone and any other telephone discussions may be electronically recorded.

Initial | nvestment

Details of the placing/initial offer of each Class of Shares in a Sub-Fund, including the
placing/initial offer price and the minimum required subscription (if any), the Closing Date and the
settlement terms, are set out in the relevant Supplements to this Prospectus.

Further Issues

The Company may issue further Shares of each Class in a Sub-Fund after the relevant initial
investment as the Directors deem appropriate.

Further issues of Sharesin a Sub-Fund shall only take place on Business Days at the Subscription
Pricefor therelevant Share Class of a Sub-Fund on the relevant Business Day. The Subscription
Pricefor therelevant Class of a Share of a Sub-Fund isthe Net Asset Value per Share of that Sub-
Fund attributable to that Class plus any applicable duties and charges plus a sales charge (if any)
of an amount not exceeding 6.25% of the subscription amount. The sales charge (if any) applicable
to aparticular Class of Sharesin a Sub-Fund shall be as described in the relevant Supplement to
this Prospectus. The Directors may at their discretion waiveall or part of the sales charge and may
differentiate between investors accordingly.

The number of Sharesissued will be rounded to the nearest one thousandth of a Share. Fractional
Shares shall not carry any voting rights.

Purchase of Shares

Aninvestor may makeaninitial investment in Class A, Class B and Class| Shares of a Sub-Fund
in accordance with the minimum initial subscription set forth in the relevant Supplement to this
Prospectus and may make additional investments in accordance with the minimal additional
subscription set forth in the relevant Supplement. The Company reservesthe right to waive such
minimums in whole or in part for certain types of accounts.
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Shares are sold on each Business Day at an offering price equal to the Net Asset Value per Share
next determined after recei pt and acceptance of apurchase order plusany applicable salescharge.
Each Business Day shall be a dealing day (i.e., a day on which Shares can be purchased or
redeemed). Subscription for Shares may be made through a Sub-Distributor, which has entered
into an agreement with the Distributor. Details of the appointment of any such Sub-Distributor
will be included in subsequent periodic reports of the Company. Initial orders to subscribe for
Shares may be submitted to the Administrator in writing, by fax or other electronic means. The
original application should be forwarded to the Administrator within five (5) Business Days of the
application having been made.

Subsequent Investments

Subsequent ordersto subscribe for Shares may also be submitted to the Administrator in writing,
by telephone, by fax or other electronic means. A Shareholder who places an order by telephone
isdeemed to have consented to the recording of such telephone order. All subsequent subscription
requests must contain the following information:

e The Shareholder name and account number and the name, address and fax number to which
the contract note is to be sent;

e The Sub-Fund name and Class of Shares being subscribed for;
e The amount of cash to be invested;
e A statement as to how settlement will be made;

e Confirmation that the application has been made in compliance with the terms and conditions
of the latest Prospectus;

e Confirmation that the applicant isnot aU.S. Person within the meaning of thisProspectus; and

e A declaration asto the residence status of an investor in the form prescribed by the Revenue
Commission of Ireland.

Subsequent subscription requests will only be processed provided that the Shareholder name and
account number, and the name, address and fax number to which the contract note is to be sent
corresponds to that listed as the Shareholder of record registered with the Administrator. Should
the investor designate that the contract note be sent to a name and/or address which differs from
that registered with the Administrator, written confirmation of this change must be submitted by
the Shareholder and received by the Administrator before the order will be processed.

Order Processing

Orders for Shares of all Classes of all Sub-Funds that are received and accepted by the
Administrator prior to close of the regular trading session of the New Y ork Stock Exchange (the
"NY SE") (normally 4:00 PM, New Y ork time) will be processed at the offering price determined
on that Business Day. Ordersto subscribe for Sharesreceived after the close of the NY SE for all
Funds will be processed at the offering price determined on the next Business Day. It isthe
responsibility of Sub-Distributorsto ensure that orders placed through them are transmitted on a
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timely basis. The Company reserves the right to require that purchase orders for each Sub-Fund
be received prior to the close of the NY SE on days when the bond market closes early. The
Company may reject any Application Forminwholeor in part with or without reason. All notices
and announcements to Shareholders are sent to the address provided in the Application Form.

Only registered Shares will be issued and ownership of Shares will be reflected on the Share
register of the Company. A written confirmation advice showing detail s of ownership, asrecorded
in the share register, will be issued to the Shareholder of record on the Administrator’s books
within seven Business Days of receiving cleared funds. It istheresponsibility of the Administrator
to ensure that such confirmation advices are transmitted on atimely basis.

Payment for Shares of all Sub-Funds, except the Enterprise U.S. Dollar Liquidity Fund, must be
made within three (3) Business Days after recei pt and acceptance of a subscription order. Failure
to submit payment within three (3) Business Days may result in the order being cancelled. Insuch
event, the Sub-Distributor or the individual investor may be held liable for any loss to the Fund.
Payment for Shares of the Enterprise U.S. Dollar Liquidity Fund must be made by wire by the
Business day following receipt and acceptance of a subscription order. If payment for apurchase
order is not received by the time such payment is due, a purchase request may be cancelled. In
such event, the Sub-Distributor or the individual investor may be held liable for any loss to the
Sub-Fund.

At the Directors' sole discretion, settlements received after that time or day may be accepted for
value on that Business Day.

The Company will only accept payment for Shares in the currency matching the currency
denomination of the Class of Shares being purchased.

A Sub-Distributor may charge its customers service fees in connection with investments in the
Sub-Funds and such fees shall bein addition to any sales charges or similar charges. The amount
of such feesshall be agreed upon between the sub-distribution agent and its customersand will not
be borne by the Sub-Funds.

Shares will not be issued until cleared funds and all other relevant documents (including anti-
money laundering documents) have been received by the Administrator or its agent. The
Company shall not beliableto account for any interest earned on purchase moniesreturned inthe
event of its declining to accept the subscription for Shares of any prospective Shareholder.

Due to anti-money laundering requirements operating within various jurisdictions and within
Ireland, the Administrator, the Distributor or the Company (as the case may be) may require
further identification from the underlying investors before an application may be processed.
Depending on the circumstances of each application, adetailed verification might not be required
where (i) the applicant makes the payment from an account held in the applicant's name at a
recognised financial institution or (ii) the application is made through arecognised intermediary.
These exceptions will only apply if the financial institution or intermediary referred to aboveis
within a country recognised by Ireland as having equivalent anti-money laundering regulations.

By way of example anindividual may be required to produce acopy of apassport or identification
card duly certified by a notary public, together with evidence of his’her address such as a utility
bill or bank statement and date of birth. In the case of corporate applicants this may require

production of a notarised copy of the certificate of incorporation (and any change of name),
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memorandum and articles of association (or equivalent), the names, occupations, dates of birth and
residential and business addresses of all directors.

Shares cannot be applied to an account unless full details of registration and anti-money
laundering formalities have been completed. Shares cannot be sold from an account unless they
have been previously applied to such account.

The Administrator, the Distributor and the Company each reserve the right to request such
information asis necessary to verify theidentity of an applicant. Inthe event of delay or failure by
the applicant to produce any information required for verification purposes, the Administrator, the
Distributor or the Company may refuse to accept the application. The Company, the Distributor
and the Administrator each shall be held harmless and indemnified by the applicant against any
loss arising as aresult of afailure to process a subscription or application if such information as
has been requested by the Company, the Distributor or the Administrator has not been provided by
asub-distributor or the applicant. 1n completing an application, asub-distributor or applicant also
warrants and declares that the monies being invested pursuant to this agreement do not represent
directly or indirectly the proceeds of any criminal activity and that the investment is not designed
to conceal such proceeds so as to avoid prosecution for an offence or otherwise.

The Company, the Distributor and the Administrator reserve theright to reject an application, for
any reason, in whole or in part in which event the application monies or any balance thereof will
be returned to the applicant (without interest) by transfer to the applicant's designated account or
by post at the applicant's risk.

Redemption of Shares

A Shareholder may make a request to redeem all or any of his Shares on any Business Day.
Redemption requests may be submitted to the Administrator or Sub-Distributor in writing, by
telephone or by fax. All redemption requests made by telephone or by fax must be followed up
with an original redemption request in writing. All requests for redemptions must provide the
following information:

e Therelevant account number.

e The Shareholder name and the name, address and fax number to which the contract noteisto
be sent;

e The Sub-Fund and Class of Shares and the number or value of Sharesto be redeemed; and

e Confirmation that the redemption request has been made in compliance with the terms and
conditions of the latest Prospectus.

Thisinformation will be confirmed to the Shareholder over arecorded telephone line.
Redemption requests will only be processed provided that the Shareholder name and account
number, and the name, address and fax number to which the contract noteisto be sent corresponds
to that listed as the Shareholder of record registered with the Administrator. Should the investor
designate that the contract note be sent to aname and/or addresswhich differsfrom that registered
with the Administrator, written confirmation of thischange must be submitted by the Sharehol der
and received by the Administrator before the order will be processed.
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Redemption requests for Shares of all Classes of all Sub-Funds received and accepted by the
Administrator prior to the close of the regular trading session of the NY SE (normally 4:00 p.m.
New York time) on any Business Day will be processed at the Net Asset Vaue per Share
determined on that Business Day. Redemption requestsfor all Sub-Fundsreceived after the close
of theNY SE will be processed at Net Asset Va ue per Share determined on the next Business Day.
It is the responsibility of Sub-Distributors to ensure that all requests received by them are
transmitted on atimely basis. The Company reservestheright to require that redemption requests
for Sharesof the Enterprise U.S. Dollar Liquidity Fund bereceived prior to the close of the NY SE
on dayswhen the bond market closes early whererelevant. Investors should be aware that a Sub-
Distributor may charge its customers service fees in connection with redemptions in addition to
any applicable sales charges referred to below, and should consult with their financial adviser
regarding the same. The amount of such fees shall be agreed upon between the Sub-Distributor
and its customers and will not be borne by the Funds.

The Company and the Administrator will not be liable for fraudulent or erroneous redemptions
provided that they follow procedures established by them to determine the validity of redemption
orders.

Redemption proceeds, net of all expenses, will be paid by wire and only in the currency of the
Class of Shares being redeemed. Proceeds from redemption of Sharesin all Funds except the
Enterprise Liquidity Fund will normally be dispatched within three Business Days after receipt
and acceptance of a redemption request, and in any event within 10 Business Days after receipt
and acceptance of a redemption request, and will be wired to the account detailed on the
application form, absent other instructionsfrom an investor. Proceeds of redemption requestsfor
Shares of the Enterprise Liquidity Fund received prior to the close of the NY SE (normally 4:00
p.m. New York time) on any Business Day will normally be wired into the Shareholder’s
predesignated bank account as of the following Business Day. It is the responsibility of Sub-
Distributorsto ensure that such proceedsreceived by them aretransmitted to investorson atimely
basis. Payment of redemption proceeds from a recent purchase of Shares may be delayed for a
period sufficient to assure that the funds tendered for such purchase have cleared.

A redemption charge of up to 1.50% may be payable on the redemption of Class| Sharesin the
Company within oneyear of purchase or acquisition on the secondary market. The Directors may
at their discretion waive, either wholly or partially, such charge or differentiate between Classes
and individual Shareholdersasto theamount of such charge within the permitted limits. Details of
any such redemption charge will be disclosed in the relevant Supplement to this Prospectus.

The Company will be required to deduct tax on redemption monies at the applicable rate unlessit
has received from the Shareholder a declaration in the prescribed form confirming that the
Shareholder is not an Irish resident in respect of whom it is necessary to deduct tax.

A request for redemption will be deemed irrevocable unless the Company has suspended the
determination of Net Asset Value as described herein, in which event theright of a Shareholder to
have such Shareholder’ s Shares redeemed or exchanged will be similarly suspended, and during
the period of suspension a Shareholder may withdraw any pending redemption order. Any
withdrawal under the provisions of this paragraph must be made in the same manner asredemption
orders are submitted and will be effective only if actually received and accepted before the
termination of the period of suspension. If the order is not so withdrawn, the redemption of the
Shares shall be made at the Net Asset Vaue per Share next calculated following the end of the
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suspension.

If aredemption of part only of a Shareholder's holding of Shares |eaves the Shareholder holding
less than the Minimum Holding the Directors may, if they think fit, redeem the balance of that
Shareholder's holding.

If the number of Sharesin a Sub-Fund falling to be redeemed on any Business Day isequal to one-
tenth or more of the total number of Sharesin issue or deemed to bein issuein that Sub-Fund on
such Business Day, then the Directorsmay in their absol ute discretion refuseto redeem any Shares
in excess of one-tenth of the total number of Sharesin that Sub-Fund inissue or deemed to bein
issueasaforesaid and, if they so refuse, the requestsfor redemption on such Business Day shall be
reduced rateably and the Sharesto which each request rel ates which are not redeemed by reason of
such refusal shall be treated as if a request for redemption had been made in respect of each
subsequent Business Day until all the Shares to which the original request related have been
redeemed. Requests for redemption, which have been carried forward from an earlier Business
Day shall (subject always to the foregoing limits) be complied with in priority to later requests.

If the number of Sharesin a Sub-Fund falling to be redeemed on any Business Day isequal to one
tenth or more of the total number of Sharesin issue or deemed to bein issuein that Sub-Fund on
that Business Day, then the Company may, at the discretion of the Directors and with the consent
of the relevant Shareholders, satisfy any application for redemption of Shares by the transfer to
those Sharehol ders assets of the Company in specieto which thefollowing provisionsshall apply.
Subject as hereinafter provided, the Company shall transfer to each Sharehol der that proportion of
the assets of the Sub-Fund which is then equivalent in value to the shareholding of the
Shareholders then requesting the redemption of their Shares but adjusted as the Directors may
determine to reflect the liabilities of the Sub-Fund. Any such Shareholder shall be entitled to
request the sale of any asset or assets proposed to be so transferred and the transfer to such
Shareholder of the cash proceeds of sale. The nature of the assets and the type of assets to be
transferred to each Shareholder shall be determined by the Directors on such basisasthe Directors
in their sole discretion shall deem equitable and not prejudicial to the interests of the remaining
Shareholders holding Shares, and for the foregoing purposes the value of assets shall be
determined on the same basis as used in cal cul ating the Redemption Price of the Shares being so
redeemed.

Theright of any Shareholder to require the redemption of Shareswill be temporarily suspended
during any period when the cal culation of the Net Asset VValue per Share of therelevant Sub-Fund
issuspended by the Company in the circumstances set out under " Cal culation of Net Asset Value'
below. Requests for redemption will be irrevocable except in the event of a suspension of
redemptions.

All of the aforementioned payments and transfers will be made gross subject to any withholding
tax or other deductions, which may apply in the jurisdiction of the Shareholder. In the case of a
partial redemption of Shares where a withholding tax or other tax would apply, the Investment
Manager may instruct the Administrator to redeem some or al of the remaining holdings of the
Shareholder to pay such withholding tax or deduction.

Compulsory Redemption of Shares

At any time the Company may, by giving not less than four nor more than twelve weeks notice
(expiring on a Business Day) to all Shareholdersin the Company or in any Sub-Fund, redeem at
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the Redemption Price on such Business Day, all (but not some) of the Sharesin the Company or in
the relevant Sub-Fund not previously redeemed in the following instances:

if at any time after thefirst Accounting Date the value of the relevant Sub-Fund hasfallen
below the equivalent of U.S.$5,000,000 on each Business Day for a period of 4
consecutive weeks; or

if the Company or the relevant Sub-Fund no longer complies with the UCITS
requirements,

if any law is passed which rendersit illegal to continue the Company or the relevant Sub-
Fund;

if in the reasonable opinion of the Directorsit isimpracticable or inadvisable to continue
the relevant Sub-Fund; or

if within aperiod of 90 daysfrom the date on which the Custodian notifiesthe Company of
its desireto retire in accordance with the terms of the Custodian Agreement, or from the
date on which the appointment of the Custodian is terminated by the Company in
accordance with the terms of the Custodian Agreement, or from the date on which the
Custodian ceases to be approved by the Authority, no new Custodian shall have been
appointed.

If it shall come to the notice of the Directors or if the Directors shall have reason to believe that
any Shares are owned directly or beneficially by:-

(i)

(i)

(iii)

any person in breach of any law or requirement of any country or governmental authority
or by virtue of which such person is not qualified to hold such Shares and as aresult the
Company incurs liability to taxation or suffers a pecuniary disadvantage which the
Company might not otherwise have incurred or suffered; or

any person who is, or any person who has acquired such Shares on behalf of, or for the
benefit of, a U.S. Person (except in accordance with an applicable exemption from the
registration requirements of the Securities Act and in circumstances whereby the Company
will not become subject to the U.S. Act); or

any person or persons in circumstances (whether directly or indirectly affecting such
person or persons and whether taken alone or in conjunction with any other person or
persons connected or not, or any other circumstances appearing to the Directors to be
relevant) which in the opinion of the Directors might result in the Company incurring any
liability for taxation or suffering any regulatory, legal, pecuniary or material administrative
disadvantage which the Company might not otherwise have incurred or suffered;

The Directors shall be entitled to give notice (in such form as the Directors deem appropriate) to
such person requiring him to transfer such Sharesto aperson who isqualified to own the same or
to request in writing the redemption of such Shares.

If any person upon whom such notice is served as aforesaid does not within 30 days after such

notice has been served transfer such Shares or request in writing the Company to redeem the

Shares he shall be deemed forthwith upon the expiration of the said 30 days to have so requested
35



the redemption of all his Sharesthe subject of such notice whereupon if he shall have been issued
with a certificate for his Shares he shall be bound to deliver the certificate to the Company
forthwith and the Directors shall be entitled to appoint any person to sign on his behalf such
documents as may be required for the purposes of the redemption.

The Directors may at any time redeem Shares held by a Sharehol der of such value asis necessary
to offset any liability to taxation or withholding tax arising as aresult of the relevant Shareholder
holding shares or its beneficial ownership of them or its disposal of them.

Switch of Shares

Subject to the following conditions, Shareholders have the right on any Business Day to switch
some or all of their Sharesin one Sub-Fund to Shares in another Sub-Fund subject to the right of
the Directorsto limit the number of redemptionsin a Sub-Fund on any Business Day to one-tenth
of the total number of Sharesin issue or deemed to bein issue in that Sub-Fund.

Switch requests duly made cannot be withdrawn without the consent of the Directors, except in
any circumstancesin which the relevant Shareholder would be entitled to withdraw aredemption
request for those Shares.

A Shareholder may switch Shares of one Sub-Fund for Shares of another Sub-Fund at therelative
Net Asset Values. Shares may be switched only for Shares of the same Class of another Sub-Fund
and Shareholders who switch will be required to pay the relevant CDSC or redemption charge
applicableto any such Class. Sharesoriginally purchased inthe Enterprise U.S. Dollar Liquidity
Fund may be subject to sales chargesif switched into another Sub-Fund. Switcheswill be effected
after receipt and acceptance by the Administrator of instructionsin writing, by fax, telephone, or
other electronic means. When requesting a switch, the Shareholder must provide the following
information:

e The Shareholder name and account number and the name, address and fax number to which
the contract noteis to be sent;

e The Sub-Fund name and the Classes of Shares to be switched:;
e The number or value of the Shares to be switched;

e Details of the Shares which the applicant wishesto receive in switch for hisoriginal holding
(i.e., name of Class and Sub-Fund); and

e Confirmation that the application for switch of shares has been made in compliance with the
terms and conditions of the latest Prospectus.

Switch orderswill only be processed provided that the Sharehol der name and account number, and
the name, address and fax number to which the contract noteisto be sent correspondsto that listed
asthe Shareholder of record registered with the Administrator. Should theinvestor designate that
the contract note be sent to a name and/or address which differs from that registered with the
Administrator, written confirmation of this change must be submitted by the Shareholder and
received by the Administrator before the order will be processed.
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It is the responsibility of each Sub-Distributor to ensure timely delivery of all switch orders
received by it to the Administrator. Each switch must involve either Shares having an aggregate
value of at least the minimum subsequent investment for such Shares, or al the Sharesin a
Shareholder’ saccount. A switch operates by way of redemption of the Outstanding Sharesand the
issue of Sharesin the new Fund. Switch orders received and accepted prior to the close of the
NY SE on any Business Day will be effected at the Net Asset Value of the Shares requested to be
redeemed and the Shares requested to be issued calculated on that Business Day. Switch orders
received and accepted after the close of the NY SE will be processed at the Net Asset Vaue
calculated on the next Business Day. Fractional Shares may be received on a switch.

The switch of Shares may have tax consequences, and Shareholders should consult their tax
adviser about the tax consequences of any switch. The Company reservestheright to suspend the
switch privilege with respect to Shares of one or more Sub-Fundsin the circumstances described
under "Temporary Suspension of the Calculation of Net Asset Vaue of a Sub-Fund.”

Transfer of Shares

Transfers of Shares may be made through a Sub-Distributor and shall be effected inwritingin any
usual or common form. Every form of transfer shall state the full name and address of the
Shareholder transferring Shares (the "transferor") and the person receiving Shares (the
"transferee”). The instrument of transfer of a Share shall be signed by or on behalf of the
transferor. Thetransferor shall be deemed to remain the holder of the Shares until the name of the
transferee is entered in the share register in respect thereof.

A transfer of Shares may not be registered if, in consequence of such transfer, the transferor or
transferee would hold a number of Shares being less than the Minimum Holding of the relevant
Sub-Fund. A transfer of Shares will not be recognised if the transferee is a U.S. person and
transferees will be asked to make the same representations as are set out in the application form
which is available from the Administrator or the Investment Manager.

The Company will be required to account for tax on the value of the Shares transferred at the
applicable rate when it has not received from the transferor a declaration of the prescribed form
confirming that the Shareholder isnot an Irish resident in respect of whomiitis necessary to deduct
tax. The Company reservestheright to redeem such number of Sharesheld by atransferor asmay
be necessary to discharge the tax liability arising. The Company reserves the right to refuse to
register atransfer of Shares until it recelves a declaration as to the transferee’ s tax residency or
status in the form prescribed by the Revenue Commissioners of Ireland.

Calculation of Net Asset Value

TheArticlesprovidefor the Directorsto determine the Net Asset Value per Share of each Class of
each Sub-Fund on each Business Day. The Directors have delegated the calculation of the Net
Asset Value per Share of each Class of each Sub-Fund to the Administrator.

The Administrator shall determine the Net Asset Value of each Sub-Fund by taking into account
the value of assets on each Business Day at the Valuation Point. In determining the Net Asset
Valuethere shall be added to the assets any interest or dividends accrued but not received and any
amountsavailablefor distribution but in respect of which no distribution has been made and there
shall be deducted from the assetsall liabilities accrued including any dividends declared. In order

to calculate the Net Asset Value per Share of each Class, the Net Asset Value of the Sub-Fund
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will be allocated pro ratato each Class of Shares, adjusted to take into account gains or expenses
of each Class and divided by the number of Sharesin issue or deemed to beinissuein that Class.
Any liabilities of the Company which are not attributable to any Sub-Fund shall be allocated pro
rata to their respective Net Asset Vaues amongst all of the Sub-Funds. The Net Asset Value per
Share in each Sub-Fund shall be calculated by dividing the assets of the Sub-Fund, less its
liabilities, by the number of Sharesin issue in respect of that Sub-Fund.

TheNet Asset Value per Share of each Class of each Sub-Fund iscalculated inthe Base Currency.
The Administrator translatesthe Net Asset Value per Shareto the currency matching the currency
denomination of the Class of Shares for those Classes denominated in currencies other than the
Base Currency as of the Valuation Point on each Business Day.

@ Valuation of the Enterprise U.S. Dollar Liquidity Fund

The Enterprise U.S. Dollar Liquidity Fund has elected to use the amortised cost method of
valuation. This involves valuing an instrument at its cost initially and thereafter assuming a
constant amortization to maturity of any discount or premium, regardless of the impact of
fluctuating interest rates on the market value of theinstrument. Thismethod may result in periods
during which values, as determined by amortised cost, are higher or lower than the price the Sub-
Fund would receiveif it sold theinstrument. Thevalue of securitiesinthe Enterprise U.S. Dollar
Liquidity Fund can be expected to vary immensely with changesin prevailing interest rates.

The Enterprise U.S. Dollar Liquidity Fund will maintain a dollar-weighted average maturity
appropriate to the Fund's objective of maintaining a stable Net Asset Value per Share, provided
that the Fund will not purchase any security with a remaining maturity of more than 397 days
(thirteen months) (securities subject to repurchase agreements may belonger maturities) nor will it
maintain a dollar-weighted average maturity which exceeds 90 days. The Directors have also
undertaken to establish procedures reasonably designed, taking into account current market
conditions and the investment objective of the Enterprise U.S. Dollar Liquidity Fund, to stabilise
the Net Asset Value per Share of the Enterprise U.S. Dollar Liquidity Fund for purposes of sales
and redemptionsat U.S.$1.00. These proceduresincludereview by the Administrator on aweekly
basis, to determine the extent, if any, to which the Net Asset Value per Share of the Enterprise
U.S. Dollar Liquidity Fund calculated by using available market quotations deviates from $1.00
per Share. In the event of adeviation in excess of 0.3%, adaily review will take place. In the
event such deviation exceeds 0.5%, the Directors shall promptly consider what action, if any,
should be initiated, if the amortised cost price per Share may result in material dilution or other
unfair results to new or existing investors and that they take such steps as they consider
appropriateto eliminate or reduce, to the extent reasonably practicable, any such dilution or unfair
results. These steps may include selling portfolio instruments prior to maturity, shortening the
dollar weighted average maturity, withhol ding or reducing dividends, reducing the number of the
Enterprise U.S. Dollar Liquidity Fund's outstanding Shares without monetary dividends, or
utilising aNet Asset Vaue per Share determined by using available market quotations. Certain of
the Board's responsibilities described above may be delegated to the Investment Manager or the
Administrator.

(b) Valuation of all other Sub-Funds
D securitieswhich arelisted on Recognised Exchanges shall be valued using the latest traded

price or, if thisis not available, the latest bid price quoted for those securities provided
always that if for a specific security the latest traded price or bid price quoted is not
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(2)

3

(4)

(5)

(6)

(7)

available or does not in the opinion of the Administrator in consultation with the
Investment Manager reflect their fair value, the value shall be the probable realisation
value estimated with care and in good faith by the Administrator in consultation with the
Investment Manager or by a competent person appointed by the Administrator and
approved for the purpose by the Custodian.

where a security is listed on several Recognised Exchanges, the relevant Recognised
Exchange shall be the Recognised Exchange that constitutes the main market, or one
which the Administrator in consultation with the Investment Manager determines provides
the fairest criteria in a value for the security. The value of any investment listed on a
Recognised Exchange but acquired or traded at a premium or at a discount outside the
relevant Recognised Exchange may with the approval of the Custodian be valued taking
into account thelevel of premium or discount as at the date of valuation of theinvestment.
The Custodian must ensure that the adoption of such procedureisjustifiablein the context
of establishing the probable realisation value of the security. Such premium or discount
shall be provided by an independent broker or market maker or if such prices are
unavailable, by the Investment Manager.

the value of an asset may be adjusted by the Administrator where such adjustment is
considered by the Administrator in consultation with the nvestment Manager necessary to
reflect the fair value in the context of currency, marketability, dealing costs and/or such
other considerations which are deemed relevant.

non-listed securities shall be valued by the Administrator or by a competent person
appointed by the Directors and approved for the purpose by the Custodian on the basis of
their probable realisation value estimated by the Administrator in consultation with the
Investment Manager with care and in good faith and such value shall be approved by the
Custodian. In the case where the competent person may be a party connected with the
Fund, if any conflict should arise, it will be resolved fairly and in the best interests of
Shareholders,

cash and other liquid assets will be valued at their nominal value plus accrued interest.
Debt securities with a remaining maturity of 6 months or less will be valued either at
amortised cost or original cost plus accrued interest, which approximates current value.
When the amortised cost is the principal method of valuation the review of portfolio
valuation vis avis market valuation will be carried out in accordance with Central Bank
guidelines,

derivative contracts traded on a Recognised Exchange shall be valued at the settlement
price as determined by the Recognised Exchange. If the settlement priceisnot available,
the value shall be the probable realisation value estimated with care and in good faith by
the Administrator in consultation with the Investment Manager or a competent person
appointed by the Administrator and approved for the purpose by the Custodian.
Derivatives contracts (including but not limited to forward foreign exchange contracts)
which are not traded on a Recognised Exchange will be valued on the basis of a price
provided by a counterparty (on at least aweekly basis). Thisvalue will be verified by a
party independent of the counterparty, at least monthly, which independent party will be
approved for such purpose by the Custodian;

sharesin collectiveinvestment schemes not val ued pursuant to paragraph (1) and (2) above
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shall be valued at the latest available bid price or at |atest net asset value of the shares of
the relevant collective investment scheme.

In calculating the Net Asset Value per Share for the purpose of subscription the Administrator in
consultation with the Investment Manager may value the investments using the lowest market
dealing offer price on therelevant market at the relevant timein order to preserve the value of the
shareholding of continuing Shareholdersin the event of substantial or recurring net subscription of
Shares.

In calculating the Net Asset Value per Sharefor the purposes of redemption the Administrator in
consultation with the Investment Manager may value the investments using the highest market
dealing bid price on the relevant market at the relevant timein order to preserve the value of the
shareholding of continuing Shareholdersin the event of substantial or recurring net redemption of
Shares.

Any value expressed otherwise than in the Base Currency (whether of an investment or cash) and
any borrowing in another currency shall be converted into the Base Currency at the rate (whether
official or otherwise) which the Administrator deems appropriate in the circumstances.

In the event of it being impossible or incorrect to carry out a valuation of a specific security in
accordance with the valuation rules set out in paragraphs (1) to (7) above, or if such valuationis
not representative of the security'sfair market value, the value shall be estimated with careandin
good faith by the Administrator in consultation with the Investment Manager with a view to
establishing the probabl e realisation value for such assets as at close of business on the relevant
Business Day. Such valuation method will be subject to the Custodian's approval.

In calculating the Net Asset VValue of a Sub-Fund, appropriate provisionswill be made to account
for the charges and fees chargeabl e to the Sub-Fund and to a specific Class (where appropriate) as
well as accrued income on the Sub-Fund's investments.

In calculating the Net Asset Value of aSub-Fund, the Administrator shall not beliablefor any loss
suffered by the Company or any Shareholder by reason of any error in the cal culation of the share
pricesresulting from any inaccuracy in theinformation provided by any pricing service. Similarly,
in circumstances where the Administrator is directed by the Company to use particular pricing
services, brokers, market makers or other intermediaries, the Administrator shall not beliablefor
any loss suffered by the Company or any Shareholder by reason of any error in the cal culation of
the share prices resulting from any inaccuracy in the information provided by such pricing
services, brokers, market makers or other intermediaries not appointed or selected by the
Administrator.

Temporary Suspension of the Calculation of the Net Asset Value of a Sub-Fund

The Directors may at any time and from time to time temporarily suspend the calculation of the
Net Asset Valueof aparticular Sub-Fund or Class and theissue, redemption and switch of Shares
in any of the following instances:-

@ during any period (other than ordinary holiday or customary weekend closings) when
any market or Recognised Exchange is closed and which is the main market or
Recognised Exchange for a significant part of the investments of the relevant Sub-

Fund, or in which trading thereon is restricted or suspended,
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(b)

(©)

(d)

(€)

during any period when circumstances exist as aresult of which disposal by the Sub-
Fund of investments which constitute a substantial portion of the assets of the Sub-
Fund is not reasonably practicable; or it isnot possible to transfer moniesinvolved in
the acquisition or disposition of investments at normal rates of exchange; or it is not
reasonably practicable for the Administrator fairly to determine the value of any
investments of the relevant Sub-Fund;

during any breakdown in the means of communication normally employed in
determining the price of a substantial portion of the investments of the relevant Sub-
Fund or of current prices on any market or Recognised Exchange;

when for any reason the prices of a substantial portion of investments of the relevant
Sub-Fund cannot be reasonably, promptly or accurately ascertained; or

during any period when remittance of monies which will or may be involved in the
realisation of or in the payment for a substantial portion of the investments of the
relevant Sub-Fund cannot, in the opinion of the Directors, be carried out at normal
rates of exchange.

Notice of any such suspension and notice of the determination of any such suspension shall be
given immediately to the Authority and the Irish Stock Exchange and shall be notified to
Shareholdersif in the opinion of the Directorsitislikely to exceed fourteen (14) daysand will be
notified to applicantsfor Shares or to Sharehol ders requesting the redemption of Sharesat thetime
of application or filing of the written request for such redemption. Where possible, the Directors
will take all reasonable stepsto bring any period of suspension to an end.

41



DIVIDENDS

Although the Sub-Funds of the Company (other than the Enterprise U.S. Dollar Liquidity Fund
and the Enterprise Global Bond Fund, are not expected to have distributableincome the Company
may in general meeting declare income dividends but no dividend shall exceed the amount
recommended by the Directors. Dividends, if declared, will normally be declared in October of
each year and will be paid within four months of the date of declaration. The Directors may
declare interim income dividends at any time and from time to time as they deem appropriate.
Interim dividend dates may vary between Sub-Funds and Classes within a Sub-Fund.

The amount available for distribution as dividend in respect of any Accounting Period shall be a
sum equal to the aggregate of the income and any net realised and unrealised gains or losses
earned by the Company in respect of investments (whether in the form of dividends, interest or
otherwise) less expenses, subject to certain adjustments.

Except in the case of the Enterprise U.S. Dollar Liquidity Fund, the Company does not intend to
pay any of itsrealised and unrealised capital gains.

Thedividend policy in relation to any Sub-Fund shall be as set out in the relevant Supplement to
the Prospectus.

Should dividends be paid, Shareholders may el ect to reinvest the dividendsin the same Sub-Fund
and Classor be paid by telegraphic transfer (at the expense of the Shareholders) if the distribution
exceeds $100/€100/£100.

The Directorsmay (i) deduct from any dividend payment to a Shareholder all sums necessary; or
(it) compulsorily redeem from such Shareholder's hol ding Shares of such value asis necessary to
offset any liability to taxation or withholding tax arising as aresult of the relevant Shareholder's
holding of shares or its beneficial ownership of them.

Entitlement to dividends not claimed within six yearswill lapse and such dividends will revert to
the relevant Sub-Fund.
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PUBLICATION OF PRICES

Detailsof the most recent Subscription and Redemption Prices of Sharesin each Sub-Fund may be
obtained fromthe Administrator. Except wherethe determination of the Net Asset Vaue hasbeen
suspended in the circumstances described herein, the Net Asset Value per Share shall be made
available at the registered office of the Administrator on each Business Day and shall be notified
immediately to the Irish Stock Exchange. The Net Asset Value per Share on any Business Day
will be published on the following internet websites; www.enterpriseglobalfunds.com,
www.enterpriseglobalfunds.de and www.enterpriseglobalfunds.ch, and in Die Priesse on the
second day immediately succeeding each such Business Day. This information is published for
information only. It is not an invitation to subscribe for, repurchase or convert Shares at that Net

Asset Vaue.
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MEETINGSAND REPORTSTO SHAREHOLDERS

All general meetings of the Company shall be held in Ireland. In each year, the Company shall
hold a general meeting as its annual general meeting. 21 days notice (excluding the day of
posting and the day on which the meeting isto be held) shall be given in respect of each general
meeting of the Company. The notice shall specify the venue and time of the meeting and business
to be transacted at the meeting. A proxy may attend on behalf of any Shareholder.

Each Participating Shareholder shall have one vote in relation to any matter relating to the
Company which is submitted to Shareholders for a vote by show of hands. Each whole
Participating Share gives the holder one vote in relation to any matter relating to the Company
which was submitted to Shareholders for a vote by poll. All Participating Shares have equal
voting rights.

The Accounting Date of the Company is 31 August in each year and commenced with the period
ended 31 August, 2002.

The Company'sannual report, incorporating audited financial statements, will be published within
four months after the end of the financial year and at least three weeks before the annual general
meeting of Shareholders and will be sent to Shareholders and the Companies Announcement
Office of the Irish