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HEADWAY INVESTMENT CORPORATION
2600 DOUGLAS ROAD, SUITE 406
CORAL GABLES, FLORIDA 33134

Jatwary 9, 2003

Mr. Raul Mas

American Express Bank International
1221 Brickell Avenue, 8% Floor
Miami, Flordda 33138

Ref: AEB-Geneva
Account No, 23486

Dear Raul:

This will confirm our instructions to invest US$4,000,000 (Four Million US Dollars) in the
Faitfield Sentry Ltd. Fund (“Sentry”) effective February 1, 2003. Likewise, please proceed to
liquidate our holding of the Global Conservative Market Neutral Fund as soon as possible,
timing this sale to generate the funds required for the “Sentry” purchase.

Should you have any questions, please call.

HEADWAY0000012

A T S T - e i S S T . S B L s s R e S




92913516

335304.2

Short Form Subscription Agreement
For Existing Shareholders

CLASS B SHARES - ONLY

FAIRFIELD SENTRY LIMITED |
¢/o Citeo Fund Services:(Europe) B.V
Telestone 8 - Teleport
Natitaweg 165
1043 BW Amsterdam
The Netherlands
Telephone: (31-20) 572-2100
Facsimile: (31-20) 572-2610

12¢416/0Z 03:13am
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SHORT FORM SUBSCRIPTION AGREEMENT — CLASS B SHARES - ONLY

THIS APPLICATION IS TO BE USED ONLY BY EXISTING REGISTERED SHAREHOLDERS
OF FAIRFIELD SENTRY LIMITED PURCHASING ADDITIONAL SHARES IN THE SAME
REGISTERED NAME. IT MAY NOT BE USED BY NEW SUBSCRIBERS.

The undetsigned Subscriber (1) is an existing sharehalder in Fairfiekd Sentry Limited (*Fund”), (2) hes
previously delivered a fully executed Subscription Agrecment to the Fund, and (3} desires to subscribe for
addilional Class BShares (“Shares™) in the Fund. By executing in thc space below, the undersigned
sharsholder hereby (1) requests that the Fund accept this short form subscription in lieu of completing an
entitely new Subscription Apreement for thie additional Shares, (2) reaffitms each and every
representation and covenant made by the undersigned in the original Subscription Agreement ag of the
date hereof, subject only to the changed information set forth below, and (3) represents that if the
Subscriber is an entity, the person executing this Agreement has the full power and authority under the,
Subscriber’s governing instrurnents and has been authorized to do so and the Subsctiber has the full
power and authority under its governing instruments to acquire Shares of the Fund.

Please contact the Administrator prior to sending documents or funds to ascertain whether the Fund is
accepting additional capital, New Subscription [nformation:

Subseriber:
Contribution Date: - ] o . 200_
Additional Contribution Amount: U.S. §_ %, 200, 000, ** Clas

Changes to Subscription Agreement: [ ] None
[ ] Yes, as follows:

IN WITNESS WHEREOF, the undersigned has executed this Subscription Agreement on this ___ day of
1,200 .

Corporate, Partaership, Trust or Account Subscribers DrdisilyphSplisoribody
Heamwnt TEstrenT Quel, -

! — 17 "_;” .
,g\ i - W@maw/ / e

By: B LT
Signature = A Signnhure —
Oprige E 1Gorlznies - Sty L. FErRlgsr 2
Name (Print) S~—— Name offeint-Parehnast Hhmy-(Prnty
Tidle Signature

Telephone: _ Telephone:

Fax: Fax: S . A

SUBSCRIPTION ACCEPTEDASOF ___ , 200,

9193351,6
RR-3
3353042 12/10/02 G3:1 3pi
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FAIRFIELD SENTRY LIMITED

By:

Name:

Title:

3353042

RR-4

Sl ke g e |

|
(241002 031 1pm:
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, — )
303 Name of Subscriber: 'M%—Wﬂ"[ el pmen]” LZIT/P :

Amount of SuBscription: 3 2700 0} 00@: -

SUBSCRIPTION AGREEMENT
(NON-UNITED STATES OF AMERICA SUBSCRIBERS ONLY)

FAIRFIELD SENTRY LIMITED

Fairfield Sentry Limited

c/o Citco Fund Services (Europe) B, V.,
Telestone 8 - Teleport

Naritaweg 165

1043 BW Amsterdam

The Netherfands

Telephane: (31-20) 572-2100
Facsimile: (31-20) 572-2610

Dear Sirs:

1. Subscription, The undersigned (“Subscriber”) hereby subscribes for voting, participating
shares, cach with-a par value U.S. 50,01 per shire (the “Shares™) of Faitfield Sentry Limited (the “Fund™),
an international business company. organized under the laws of the Territory of the British Virgin Islands
("BVT"). The Shares will be nffered et the not asset value ("Net Asset Value") per Share as of the opening
of business on the effective ddte of purchase. The Shares have identical rights-and privileges in all
respects (including the right to one vote per Share). All capitalized terms used in this Subscription
Agreement (the "Agreement”) that are not defined herein have the meanings set forth in the Fund’s
Confidential Private Placement Memorandum dated October 1, 2004 (as amended from time Lo time, the
“Memorandum™). Subscriber subscribes for that number of Shares that can be purchased for the
subscription amount above. Subscriber subscribes for the Shares pursuant to the terms herein, the
Memoerandum, and the Fund’s Memorandum of Association and Articles of Association (collectively, the
“Fund Dacuments™). All refercnces herein to "dollars” or "$" are to U.S. dollars.

2. Acceptance or Rejection. If the Fund accepts this subscription, Subscriber shall become
2 shareholder of the Fund and be bound by the Fund Documents. The minimum initial subseription is
$100,000. The Board of Directors, in consaltation with Fairfield Greenwich (Bermuda) Lid. (the
"Investment Manager™), may reject a subscription for any reason or no reason. Subscriptions shall i
become irrevocable to the subscriber on the third to the last business day of the month in which such "
subscription is received by the Fund. If rejected, the Fund shall promptly return the subscription funds, I
with any interest actually earmed thereon, and this Agreement shall be vaid.

3. Payment of Subscription Funds. Subscription Ijunds should be wired to the Fund at the
following account, concurmently with lhe delivery of this Agreement to the Fund. In arder to comply with
anli-money lanndering regulations applicable to the Fund and Citco Fund Services (Burope) B.V. (the
"Administrator”), the sample bank letter attached herelo as Schedule A MUST be compieted by the
financial institution which will be remitting the subscription moneys on behalf of the subscriber,
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ntermediaiy Bak - Figid 56
HSBC Bank, Now York

BIC: MRMDITjS33

Fed ‘Wirs: 021001088

Account with Institurion - Field 57

Acconnt Name: Citco Bank Nederiand N.V, Dublin Branch
“Account Mumiber: 000306487 . '
BIC! CITCIE2D,

Beneflelary Customer - Field 59
Benofigiary Accouitt Nume: Fairfisld Sentry Lizited
Renefiviary Internationu] Accownt Number (JBAN):

TE23°CITC 0000 0035 810 501
Refarence— SWIFT Field 70; Nome rod Full Address of Subscriber
4, Do gl Bsoxintlon Ag ument,  Subscriber should fax and mzil an execuled,.
completed copy of this Agreement to the Administeator al the above facsimile number and address, with-a

copy to. the Managex'at Fatefleld. Groomwithi (Beinmda) Ltd,, 12 Chutch. Steest, Suite 606, Hatoilton,
Bermuda, fik (441) 292-5413. ' =

5. Btites Repregontations,
= A, G Rogolntion. S, Subscriber is not a “ULS. Pegso™ under Regulation:S 6f the
U5, Securities and Btohangs Commission (adopted under fw 1.S: Seemritiés Act of 1933, as amended

(the 1933 Act”)) because: (a) if an individual, Subgeelber is et o resident-of the: United States of Amerlen

ot its territories or possessions (the "U:S.") or “residisat alien' as efined wider the V.S, fncofe tax laws,

and (b} if an eatity, Subsceiber v not sriy of the following: (i) « partnesship op corpomtion Sryanized or

incorporateid viader U.S, law; (if) an estato of which any exccutor or adniirilsiritor is a U.S. Peyeom; (i) 7

. trnst of which a trizstee is & ULS, Pargon; (iv) nny agengy of branch of a foreign entity located inthe U.S.;
(v) a partnorship or corparation organized under non-U.8. Jaw butformed by a 'U.S. Persan principally for
the porpose. of iivesting In secudiios oot reglstered ender the 1933 Act (uuless orpanized’ and
Incotpomted; and awned, by acaredited investors:es defined in Rule 501 under: the 1933 Act wha are not -
noturol. persons, estates. or frusts); (vi) & non-dististionary of Smilaraceount (other than sn cstate or kehgt)
‘held by a dealsr or ather fiduciary. for 1 UL, Person; of (vii)n diseretionary of simitat aceoimt (other than
an estale or truge) held by a déaler or othar fiduciary organized, incorparated or {3f an individual) fexident
in the U.S, : ; . '
Subsoriber sdknowledges that, excapt with the consent of the Find, the Shares may not be oveneed by @
U.8. Person, that the Shates will not atany tims be held for the acceunt ar benefit, diteotly et indireotly,
of any U.9, Person, zad fhat, except with the-consent of the Fund, the Subsariber will not resell, reoffes oy
transfor any Shoves o any Intacest theroin to any person, inahuting & U.S. Person or-sny 1non-17,8. Peryon
subject to the ebiove roxtrictions. Subseriber acknowledges that ‘reoffers, resales or any tansfer of the
Shres is subject fo the: imittions fmposed by the Pund's Artieles of Association and may be inade only
in coinplisnés with applicabla seonrities laws and osly with 1he prior written ¢onsent of the Board of
Directors which may, in its gole discretion, decling W jssize any Shares lo, or register Shares in the nasic
of, any peraos, and the Subscziter wilt not tronstar:any. of i1 Shares exvept on the boeks of the Furd and
acknowledges that the Shares shall be transferable ouly to investors wha' are efigible to purchase Shares in

bS]
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the Fund as described above and in e Memorandum.,  Subscriber understaruls thet the Fund may
compnisorily repurchase such Sharzes in secordance with the Fund Docurpents. -

b, CFIC Repulationy. Subscrber is not a *U.8. Person” undoer Regulation 4.7 of
the U.8. Commadity Fuures Tradiag Comanission (ndopted under the 1.8, Commodxry ard Exchange
Act of 1974, as amended) ("Rule 4, 7% because (a) if an incividnal; Subscriber is not a resident of the
1.8, and () if ax ‘entily, Subsarlber 9 not (i) 2 pertnership, carporation or other enmy (othier than an
enuty orgamzed principally for passive investnent) crgusized undsr ULS, law or with ita prmmp':l p]a»t.
of business in. the 11.8.; (i) an onlity \whethar orgahized undsr U.S, :or non-U.S. law) thar is organized
pringipally for passive investment and (hat is boneficials y owned 0% or moré by U.S. Fersons or petsons
who are net otheraise "quaiified cligible pemons”, a8 defined in Rule 4,7; (I} sn estate or fust ths
income of which is subject to ULS; income taxation rogardlese of socoe; or (iv) a pensien plan for the
employecs, officers or p:{nc{palb of an entity arganized or with its prmupal place of buginess in the U,S.

‘ c. Professional Investor Status.  Subscrifiér is 2 "Professional Investor" wnhm the
mezhing of the BVI Mutual Foads Act of 1996 of the BVI and the Irish Stack Exchangs, berause

Subscribér's not worth (in the cass of a neturai person, éither Individually or joimtly with spouse) exceeds -

11651,000,000 or, (in ik case of ax institation) $5,000, 000, and Subscribeir consenis to bielng treated ns a
 Professivpal Tovestor for the puxposeof investing in the F uud and Subseribex warrants that he has such

‘kmowledge and pren‘.mc in financial mattcis sufticient o cvaluato (he risks iiivolved in an investment in
the Pund, lhat lm is aware of lhu risks anc[ can bear the loss of the entire inves trneul: in the: F und,

R Ermployes. Benefit Plans, Investmznt I the Pumd, I)y “Emplqyb." Bencﬁt Plans”,
as dei'in-:d wnder the [1.S. Bmployee Retirament Incomes Seourity Act. of 1574, os &mcndcd (“ERISA™),
_inay be limited ‘o less than 25% of the toial capital of the Fund (exc!ud’ng investints by the Tavestar),

To help detormine whe{‘hcr mvus:mmt by Subscmlmr g inchuded in. the 25% limitation, Subseriber has
injtialed hete'¥ .. oo ¥ifitls an Employee Benefit Plan (uch es & roliremeut
" aceount, corpct‘alfc pengion ar nroﬁl. sharing plan_or guvarnmontal retlvement plan) I{ the Subscriber at

any time becomos an Emp!ﬂyea Bcn&fit Plan, the Subsoriber shall forthwith infarm thia to 1his Fund,

1f the Subsoriber i3 insur;mce -company-investing the dssets of ity general acconnt o the Pand, [ess than
25% of the Suhseriber's geteral ascouint constilutes assets of éd Bmpiféyes Benedt Plan (as da;emxueﬂ
‘under Bection 401(c) of ERISA). .IT ths Subsesiber Iy such an sotity and at any time 25% or mors of its
. pencral geeovnt -constitute assets of an Hmployes Benefit Plan, the Subscriber shall fthwith disclose to
the Fupd the amonnt of Bioaployes Benefit Plan asysti held in:its peneral aceount, By signing this
- Subscription Agrecment, the Subscriber: akpresaly acknowledges that tkis Fund may require that the
Sebscriber redbem its Sharves ant’ withdraw..from the Fund if "5% or mor¢ of the Subsmb-rs fencral

account constitutes assets ofan Elnploym Benefit Plan.

6. Relatud Professionals.
{Subacriptions cannot be accepted if fhis section is n6t completed)

Please indlcate the name of Lhc person at the Fairfield Greenwich Gronp with whom this subscription g

associated,
Neme:

Please indicate the naxoe, if applicable, of the person and/er entity who acts ds an advisor with respest to

this subseriptini.

Nams of ddwisar:

HEADWAY0000787
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Name ol Advisor's firm or organization:
2

Nat Apphieable: | . . . . .
7 Reozipt of Bund Docurents and Other Documents. Subsoriber has recoived and. cead a

20py of the Mezborindwn  Subscribor aclnowledges. thiat n making e decision to subsariba for Shares,
Subscriber ‘has reffed solely upon the Pand Documents and. independent investigations made by
. Subscriber and has not relied, on amy cepresentation inconsistent with the (nfbrmation # the Pund.
Docwments. Subseriber is not relying on the Fund, the Fund's Board of Divectors, administrator, the
Iivestment Munager, or any other person or sntity. with respici-to. the legal, thx and other cconomic
considerations involved in this investment piher. than the Subscriber’s own adviscis, The Subscribe's
invesiment in the Shares [s comsistent with the Inyvestment purposss, objectives snd cagh vy
roquirements of the Sobseriber and will mot pdversely nffect the Subseribers’ overll peed . for

diversification and liquidity.

8. Subseriber Sophisricition sud Fnaneial Condition. Subscriber has sush knowledgs and
sxperienee fn financial and buginess matters that:it i capable of evaluating the risks of this invastent.
Subseriber bas obtained suffi¢lent infarmation from the Fuid or its anthorkzed representatives to ovaluats

soch-risks and hds consulted with the Svueseriber's own advisers and is fully infouned as to the legal and!
tax requirementa within the Subgcriber's own counlyy (conntrits) regrrding a purchase of the, Shazss,
Suhgeriber Is nof-relying on the Fund o the Bonrd of Direstors, or any other pesson or eafity witly fejseat
. to the legal, tax and other economic considinitions iyolved in this investment other it the Subiseribers
own advisers, _Subscriber has not mlied on any: person a3 a plircchaser reprissentative in conneation Srith
that' evaluation. Subseribor hes cvaluated the risks of investing in the Fund, widirstands thers are
" gubstantial riska ‘of loss ‘ineidéntnl to. the: purchase of Shares und has deterrined that the Sharee aic 4
Suitablp investment for the Bubseriber. Subscrbec’a Investritent i3 consistent with its ihvestnent pugoses
and objectives and cash flow requitements, and will net adyemely affoct Subiseriber's overall need’for

Sukidviiber understand thut, (1) the Fund's aperating history i$not i prédiction of ita fatire saceees; (b) no.
govemmenial agency has passed ipon thia Shares or ade any findings or deformination as to the fuimesy
. of thia~ investment; und (¢) the represemtations, wumefitics, agreements, undertildngs and
acknowledgments raade by the Subiserber in Tds Agrsement will Ge ralied upon by the Fuiid, the Board.
of Diiectors, the Investment Manager and the Administrator int deterriilning the Subsexiber's suitability as
o purchaser of Shaces und the Fund's compliatice with varions securitics laws, and sholl mrvive the.
Subgoriber's becoming a sharcholder of the Pund: o7

All informaflon which the Subscriber bas peovided to the Fuad or the Adniinistrator concerning the
Subscribet, the Subscriber's statys, financial position aud knowledge and experience of fnanci), tix and
business miatters, ory i the cege of a Subscriber that'is dn entity, the Jmowledge and axpotience of
financial, tax and buginess mwatters of the person making the'investraent decision on behalf of such entity,
is corriect and complets 4y of the dite sct forth herein,, ’

The Siibscriber irrevocably authorizes the Pund and/or the Administrator to.discloss, at any time, any

information held by the Fand.or the Adininisteator in xelation to the: Subscriber or bis iuvestment in-tho
Fund to the Investment Manager or any affiliatc of the Investmant Manzger or the Administratyr
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9. Redemptinng, Subscriber is aware of the lismited proviyions for redemptions and hay read
the siction in the Memorandum entitled “Transfers, Redemptions mid Texninating.” Subscribey bas no
need for liquidity in this investment, can afford 4 complete loss of thig investment in the Shares and can
ufford 1o hold the Shares for an indefinile pexiod of Ume. Subseriber understands that the Fand will

generally redeemy Shares ay of the Jast day of cach month (ttle "Redcmptmn Date"); provided that the
redemption cevuest 19 reeeived by Ihe Administraior it proper Torrm ng later than 5:00 p.n. Amsterdam
time on a date that is at lenst 15 calendar duys prioz 1o t!"z: Redempnon Datc . .

10. Valuatiotis. Subscriber understands that the value of its Shares and redemplions thereof,
and the petforinance. of the Fund, may be based oo unaudiied and in soms cascy, estmated, valuations nf
the Fund fovestments and thot any "aluatmn pro ndx.d in Subsmbur’s account $tatwxent may be an

nnaudited, estimated value,

11, ﬁgupﬁcqu Q_w,pg;. Subscriber scknowluuges, or if the Subseriber iz audng ag agent,
reprosentative or namineo for a subscriber (a “Beneficial Owner"), the Subgerber, has- advised the
Beneficiat Owner that (a} the lnvestoizil Manager, oa dehalfof theFund, may énter into agresments with
placement agents or othier sales relationships te market the Fund provxding for a paymént from the
Investment Manager to ihy particnlax’ p)ancmmt agent for the mrrodnctxon, out of the fees the Investmant

Munngerruccwca !mm the Fuad.
T2 Invesfment, );mmi Subseriber is bn)mg the Shares solely for in‘.'mtmcut purposes and
npt vnf.h a view to dlstnbt_-.te, nnbtiiv[dc orres&ll ths Shurcs i m o e mE
13, élLMEﬂt §nbscngunn If %bsaﬂbcr mzlrscnbea for addmon:rl Shnn!s ata lﬁter date,
Subscnbcr shal} b deemed tuhaw: —c—cxocuted this Agreement in snbscmbmg for- thusc Snaxcs. B
! i i The Shares jssued o Subsegber wil} fe regxstered on
the Fuiid's bcoks 1y the nanm of Subscriber and pot uny numlncu. Shnr& will'be isstied in registered,
book-entry form,

1_5. B!nd{ng Natues of Agrgsmen ‘This Agrcrme.nt shall. be bindmg upon Subseriber and its
hairs, rcprcscnmtwr.s; snccessors -and p::rmltmd nsyigng, and shafl fnoes to. he- bcncm of lhe I‘und’
suceegsors and agaigng, The Agraemeut shall survive the: acne'ptanc" of the
consists.of mare than one pexson, the A grctmunt shall bt: the Jomt 'md severai ob]: gatinn of e-u,h person.

16.  Gave
inws of Ne.w Yo:k,with(mt gwiug cﬁ’ect to ils chﬂlct of laws prowsums.

17..  Lesal Représcntation. .)ubscrlber undem':auds 1Imt the: Law Offices of Andrew E.
Joldstein acts ds 1.8, counsel to the Fund, and as counsel 1o the Trivestment Minager and its sffiliates.
Subscriber also undexstanda that, in Sonnestion with this offeripg of Shatis snd subsequent advice to the
Fuad, the Law Offices of Andrew B, Goldstein Wil not be representing the shaccholder, and no
independent counsel hias been cngaged by thz. Fund 6 represent tha gbarehioldess.

18. Authority,  Subsceiber's cxccutlou delivery and perfonmnance of this- Agreemient ure
within its powers, have been duly authorized and will not constitite or result in a breacl: or default under
or conflict with any order, mling o feguistion of any court or othét tribunel or of any govemnmental
commission or agency, of any agreement or Gther nndertaking, to which Subseriber is @ pacty ue-by whigh
it i3 bound, and, if Snbscnhcr is not an individual; wil! not violate nny provision of the liscotpuration
papers, by-laws, indenture of trust or parmership agreement, a1 may be nppﬂcanle, of the Subscriber, The
signature on this’ Agreement is geavine; and the signatory, if Subscifber {s an individual, bas legal
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competence and eapacity to -c.-ccélﬂm-{hp Agroament; or, if Subscriber is not an individual, the signatory
lus boon duly anthorized to exente the Agreewient, and the Agreement constitutes a logal, valid and
binding obligation o€ Subscriber, snfircealdis fit menvrdance with its terms. -

A9 New ¥uikCotn, Subderibie dgides’ that any suit, ¥etion or procéesling (“Frocesilng™)
with respect to, this Adrynent-arad: tut Futl higy be brought in Now York. Shbzedber irrevosahly
" submits to the Jusdsdiction of heNew Yok sours with respect to any Proceeddiby 3nd ‘condénta (hat:
service' of process a3 provided by Mew York law may be made upor Subscriber in suph Procesding, and
oy nol clajm thal a Procecding hits besxt Hrovght ki aninconvenient foram, Subscribor cossents (o the
sorvice.of protess owt of any Mew Y ork court in nny sueh Proceeding by the mailing of copies thezear, by
certified or feglatered majl, refwm rozeipt vequested, addressed (o Subsariber at the address of Subscribor
thiaft- sppteiiig vh fha Pindd vedords! ‘Nothiung hertin shall affect the Fund's dght to commence any
I’mﬁﬁﬁs“b&ﬁl&w {proctid ajiainie Sulitedibor fi.any other jurisdiction or to weeve progiess upon
ﬁﬁb@'ﬂﬁfﬁbrﬁanWM;ﬁym‘nﬁ@!&'a'ble dnvein any relevant furisdiction. ;

20. 0.6t Forsian Assers.Confeol. (A)  Subseriber undersiands and tgrees tiat {he Fiind
prohibity the Investment of fuids by any persons ‘of éntities. that nre acting, direstly or indireotly, (3) in -
contravention of sty applicable lows' aﬁtip:;nlutims, Including antl-monsy lnundering rugulgtiony or
conyentions, (if) on bohalf of terrorists or terrorist organizations, ncfinding thode' persons or entitles that
arw included on the List of Specially Dégignatod Nalfonals and Blacked Pérsons maintiinsd by tiic .S,
Tronsury Dupuririent's Office of Foroign Assets' Control” (*OFACT), as suoh list way bo aviended frans

thie to time, (453) for o senior foredgn politioal figure, any momber of a senlor-forsign political figvs's
immediate fumily of any tlose assoviate of  seaior foreign palitical figuze®, unless tho Pand, ser being.
specificnlly notiffed by Subseribier in writing Usak it is such a persan, conduets forther dua difigence, and .
{ determings that such Investment shall be poxmitied, or (iv) fir'u foreign shall quf" {such parsons or
cutitles in {§) — (iv) are collectively refuriad (o o "Prohibited Persons®).- 2 )

o ) Stib&db&r.ﬁﬁﬂmﬁl,::wﬁmt;'aﬁd covenants thaf: (i) it is‘not, nor i5 any pmpn
or-entity controlling, controlled by &r itider colnmon’ control with Subscriber, a Probibited Porson, and

!

(i} fo the extent Subicriber ims ahy. bedoficial owners? or is acting as agent oy nomines in connection
sith this Javestment, () it has camied out thordugh due diligence to eiablish the identities .0f such

usepisny

e

¥ The OFAG Betiday'ba acibested 6 the wnk ot ftipsiewwitrers govidfac.
#* Genfor forelgn polillcal figuto imeins i seaior alficlal bt die sxceutivo, leglalatlva, admiyistrative, wlttaty ar Judicls] imaches of'a focalyn
pavesnmnt (whither lecied ae iod), o stofdr ol of o tdjer ool political prrty, of b toalor sxcoutlya of . fhrelgn govenssnt
ownesd eomorzit, I AGlitlad, ¢ asmfor forign political fpee lacludas any corporation, busincas ar ahar-enllty that bas bein fonzed Hy,
or T thii banelle of, a penior forelgn paltieal figiro. Tha, kussediny Bunlly.of v senioe forvign pulitical (igure iypizally fstides o
follties) figure's puenty, sibling, sohss, ehidon aud, in:laws, A eloge anociats of a etiue Rorelgn polidel fxune by s preson wido
witdely wid publicly kniown intematiofally lo malo b £ Gndaelly Elags selationabip with tha ssalor rsipn politicel Ggure, and fackidds a
pezca wha I in 4 poshion o saniua filictantlal domostic wed dntermationa Maonsial rankwetious o bobalf af th aemlor farelgh potitichl

{igore,
» Eoredga shell bank meant b.foralgs bl withaiit a physizal presencn insay country, but daea notinciude & rogutatéd aflilfate, A past sffics
X : f 8 physkel ek, A regulatod offiliste means o Rirelgn shad) fxob, st (1 fs on

box pe cltcmonis address would ol e canaid hystent | :
affliinta of ndzpactory bintition, cwllianion, or forsign bexk that maintefns o physles! preseees B iba United Gtases o a Locrign cuinloy,

13 spplicable; and {2) b sublest to supseelston by o huzking nithority [n the country mgulnbing such *Midted dipaitery jestitutian, credi

wilon, o Dyeign bank.

" Pendicls] evences will loelude, bt el ot ba Tihited 10 (7) sharchbblors of'a corpaniin (i1} partacrs of m-pariership; (i) mernbeis of 2
Healtedd Uabilicy compary; (V) frvestonm in & fund of (andy; (v) the grantor of » revecable o7 grantar tmisl (vi) the benoficiarics of s
irrevocpble trinsty (vil) (b9 individusl who.estsblizhed an JRA} (vii) the [:,;ﬂﬁm i wrlfriticcied gonslan phing {Ix) dis spuwsor of sy
mbef peoslon plog fid (). any. person being mpretcoted by tha Subscnbar in an sgent, repeeacalblive, nbadiaty, nomisze. ot ks
cagaeity, 1 tha benalicinl owoer & foelf s entily; tha infinuation and represeatations set fhetly besela must elsa e vt with respect o i

individual boneficisl ewners, If Shibseriber is a publictysimded compusy, it need utt combict doa dlligerzo a3 to it bevatielal awners,
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beneficial owners, () based on such dus diligance, Subseriber reasanably helicves that fio such beneficial
owners are Prohibited Persons, () it holds the evidence of such identitics and status and will mwintuin all
such evidence fov ui lenst fiva years fiom the date of Subscriber's complete redempiion from the Fund,
and (d) it will make availgbfe such inforation and any additionnl infoomation requested by the Fund that

ig required under applicable regulations,

(C) If any of the foregoing represcntutions, warmnties or covenants ceases to'be trog
or if he Fund no longer rcasombly beligves that it has satisfactory evidence as to thefr teuth,
notsithstonding any other agreement to the contrary, the Fund may, in aceordance with applicehla

" regulations, feeze Subscriber's investment, either by prohibiting additional investnents, declining or
suspending imy redemption requests dnd/of sogregating the nssets consttuting the: investment, or
Subscriber’s investment may immediately be redeemed by lhe Fuod, and the Pund'may ulso be required to
.report such action and to disclose Subsetiber’s identity to OFAC ot dther antherity. -In the event that the -
Fund-is required to take any of the foregoing setions; Sibscriber understands and agrees that it shall have
 no.tlainy against the Fund, the Investment Maziager, the Adinfuistrator, and- theixr-reapeetive affilistes,
* directors, memnbers, partaors, sharcholdors, officers, employees and agénts for ahy fortn of dafmages ay 3
sesult of any of the aforementioned actions. '

_ (D) Subscxiber uriderstands and sgrees that nny:rademptinn proceeds pmd to it will be
" paid to ths same account from which Subseriber's invesbuent b the Fund wag gdginally remiited, unless

the Fund, in i1s sole discreiion, agrees pihierwise,

= .o ®m K anyof the furepoing representaons cease to o true, S-\_:‘]Sﬁcdbiet;'v&ill Trompily
watify the Fund of the facis perdaining lo such changed circumstanees.. WS e NS

21, Anti-Money Laundering Subscriber represants that the subgeription. funds are: not the

ditect or inditect proceeds of drag traflicldng ‘ox other snch clminsl conduct or activity. : Subseriber

understands that, as port of thy pisponsibilily of the Fund and Adminfsteator for protectlon agalnst monay

leundering, the Admioistator may requice & detailed verification: of Subscriber's {dentity.. Depending on

tho clitumstanced of each application, a detailed verification might ot be required whers Subgeriber”

makes the payment from an account held in Subseriber’s numé nt u recognized foaneinl institnion; or tho

application it mado through A recognized infermediury. These exeeptions will anly spply if the Gnnaial

institation or intermediaty referred to above iy within.a country recognized ds having. sufficient anti-
“money irundering regulations, For example, vn individval may be cequlred ‘lo produce a copy of a

passport or identification, card duly certified by a notary public, together with'evidancs of his/her sddross’

such as o utility bill or bunk statement and date of birth. In the caso of entity subscribers, this may require X
_productian of n eextified copy of the cerlifieate of incorporation {imd any clinuge of nawie), memeraaduri

and articles of nssociation (ar the equivident), and the names, ocenpations, dates of birth and residentin]

anel business addresses of nll diretiors. The Administrator and the Fund ruserve the right 1o request such

inforration as is necessary to-verlfy thi identity. of Subscriber. In the event of delay or [ailure by i
Subscriber to-produce amy information required for verification purposes, the Adminiatmtot may refuse to :
ascept thae subseription and the subscription monies refating thereto or in the cuse where the Shares buve
already been issusd, the Subgerbeér acknowledges and agrees thit it will uol be abls 6 redesm any Shares
so issued until proper Identification information hag been provided,  Snbseriber fusther aprogs that the
Tuad and any other serviee provider shall be held hugaless and indgmnified against any loss ariging 652
rosult of A failere io proceas the subseription or redemption or Subscriber's rejection if such information
a¢ has been required by the parties referred to has not been provided by Subscriber.
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22, Confidentiality. The Fund may disclose the information about Subscriber that js
contained herein ag the Fund deemns nevissary io comply with spplicable law or as regnired in any suit,
action, or procesding, '

3 Indemoifieatior. Subseritios agroes v Indoomily and held liamlesy the Fund and any of

its service praviderssianid suly phrimer; nagor, officer, dircctor, shareholdér, agent; employee or affiliate
thereof, against any lovs, Hability or expense.rélsting to (a) sny mimopresentation or breach of covensnt
by fubgcrlbisr levefn: or bn any othor document furnished by Subscriber ju connection with jts subsordption
or (B)anf dcfidix Toc secuiitiss law viointiona instituted by Subscriber which js finally vesolved by
Judgmene agabasy Subseriber.
Subscriber ackeiowledges thut vach director and afficer of the Fund is entifled ta be indamnified ont of the
askety of the Fuod against:al] costs, losses or expenses arising from mistakes of judgemesit or dny sction
‘o inaction that Who perdon rasonably” believed to: be within the scepe of the abthority granted to him,
provided that.such actioha or inactions did not constitute gross negligence, willful misconduet oy breach
of fiducisy duty, " S “

24. -Enforgenbility. If wiy provision hereof s davalld or menforeenble under any applicable
Inw, it shiadl be decmed Inoperablo to thit oxtent (aad modificd to the exfent necossary to comply with thet
law) and its inyalidity or wienforceability shall not affsct any othier provisfon hareof. '

25.  Qumrenoles, If Subacriber subscribes in s curency otlier than U.S. Doliaes, Subscriber

. agrees thay the Fund may seit such subacription fands at the market rate: for that cumency and that the -

Shares will by issued to:ths valuo of tho proesods, minyy the' reasonable costs relating to the sale.

26. paintmer oable Proxy. —Subietiber heroby designates and appoints the
“Administator, with fall powar of subsitintion, ag its troe and lawfil proxy and atterney-in-fact for the
‘puapnse of voting (e Shargs subscribed for hetein ot otherwise acquived ax sald prosy may determing ox
ay aiid all mntters syhich may ariso nt any meeting of shardhiolders nod upon which snch Sharzd could ba
voied by shaxelinlders present in pesson at that mesting, This proxy may be. xevoked by the wwaer of
weeord of the: Shares hereby subseribed for, either personally” or by preseniation of o snbsequenily
exteutod proxy ai juy meéting of Sharcholders, or by writter otice to the “‘Administralor at the above
rddregs for gnch other address s the Fund or the Adraidistratar ghalt fumish in-writng to a sharsholder)

eecsived before the mecting.

27. If Subgeriber is acting as.a Representative, If Subseriber iy subscrbing as: trostee, agent,

repiegmlative, of nominee foc-another persun (Lhe "Binoficial Shaichaldor”), Subscriber agrees that tha
seprescntations and agreements herahi are inide by Subscriber with redpect to itseif and tho Beneficial
Sharebglder, Subsetiber has all requisite authoxity from the Beneficisl Shareholder to exeonte -and
perform the obllgatons hereonder, Subsciiber also aprees to inderonify the Fund, the Invesiment
Mangger dnd the Administeator snd theli respactive directors, membets, partners, officars and agénts for
pay and ull costs, foes and expenses (Including legal fees and disburiemonts, fines and amounts paid in
seltloroent) In copnection with any dumages resulting fromi  Subsorbers misrepresentation - or
migstalement confained: hevein, or the assertion of Subscriber's lack of proper tithorization from the
Beneficial Bharsholdér to enfer inlo this Agresment or perform the obligations hereof,

If the Subseribher enters into a swap, structured note o other derivative instmiment, the retum from which
is based in whole or in part on the retum of the Fund (the "Swap") with a third party (2 "Third Party™), the
Subscriber represents and warrants that with respect to o Third Party entering into & Swap: (a) the Thizd
Party in suthorized under its cousttitional dncuments (e.g, cortificate . af incarpération, b}'~]awr:,
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partneeship agreement or trust egreement) and applicable law to eater infto the Swap und would also be so
anthorized to fnvest directly. into the Fund; (b) the Third Party bas eecéived and veviewed a copy of the
Memorandum and the Agreement; (c) the Third Party deﬂD\VICds\A that the Fund nud: its atfilinteg are not
esponsible for the logullty, suitability or tax consequences of the Swap and that the Subseriber is not an
agent of the Fund; and (d) the Third Parly is an “eligibie swap pariitipant® and a “qualified eligihle
person” wnder Comunadity ‘Putures Trading Coounission mies, and e “aceredited investor" twnder
Regulation D promulguted ender the 1933 Act and s "qualified. puxchuaer" under the Imvestment
Company Act of 1940, Subscriber also agrecs to indemaify the Fund, the Investiaont Manager and heir
respective officers and agents for any and all costs, fees and. expenses (inchuding lagal foes and
disbirsements, fines, and amounls paid in setllemcnl) in uonm:clmn with any damages resultisg . from Lhe
Subscriber's misrepresentation or misstatenient coritained herein, Nothing herein constitntes -an
apreement ox statement by the hmd as to the Icgahty of’a Swap ot the: smtaozhty of 4 Swap for the 'l'hn-cl

Party. .
28, Country-Spérific Pi Dm_loq ,g Subscriber hns reviewed: thc countr‘ﬁspacrﬁc disclosires
n the Memorandum,

29, Add itignsl Information. The Fund muay request fromy the. Subscribér such additianal
information ag it may deem necessary to cvaluate the eligibility of the Subscriber to acquire Shares; nnd

may request from Hing to timg such juformation ay it may deem necessary 10 detenning the eligibility of
the Subscriber to hold Shares or to enable the Fuind o, detorming jts compliance with app!icnb!c regulatory
requirements or its tx statua, and'the Subscnbex fagrees to pmvid: Fuch mfptmatwu By mny ren.sonnb[ybe

" requestesd. : : - . .
Subseriber agrees to uomy thn I' und promptly rf thm‘s is any chango wlth raspc::t ta, any of the-
infomostion or-representaiions, muda hereit and-lo providy the Frind-with such further, informantion. e the
Fund may rensqnably require, i : .
This Agrccment may ‘be cxccuted. lhruugh the st of sepapals sipnature pAgcs m- 8 any nuinber ol‘
counterports. Back ccmmf:rpazt ghall, for all'puspeses, constiluts one agresiont binding drall the parhe.s
notwuhs!.nmdmg that all parties. o not vxeeule the fane counjerpart.:

30. .S_ls.b;s.@.z:;_bsx;mﬁqmanm.m,ﬁ?sﬁzguum-

a. Amount of Subsedption. .S, § 2 ; 5

b, Ragmgﬂog of! Shares, Tha Shares rssucdto Subscriber drc ta be mplsle.rcd iri:
ths Fund’s hooks in the name of (insert name dml wddrzss): ) )
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B Written _Communications.  All written communisations froms the Fund to
Sabscriber should be sent to Subscriber nt the following eddress (luseri addrass):

o
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Fuxe, oaiio KiE G, -;'E'.m.ul.‘--
.8, -+ Domieile,_ Bte. Subseriber, if an individial, iy ‘a citizen of K

. Subseribet, if an entity, is

. angd 4 rgsicent of

orgaisizét] under the lawws -of. . and has:its principal place of business in

' (50 (f Bdbscrities Ak sy vog vargbrate sitllicdt, The nmes
of the persons. nullwrizcd brSnbsmbu (0 glvu and recsivo Instructions Betwess the Fuod and Subscriber,
togethor svith theiy signatues, ary sot forh balow. . Such persprs aro the- only persons zo authomu(l by

. .‘aubscnbm‘ unh’[ ﬁuﬂxcvnntfcu o tbcfundb}' my onoof snahpmm

..;'?ﬁnt

= ;*-" :-"
! ] N
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The Ag{mmmralcr zud the Fuud are sach he sreby autherized end instrycted to.scceps and-saecute
any ibstructions in respect of the Shares jo which this Agresment relates given by Subseriber it wltten
form or by fresimile. IF instructons ace givan by Subscribdt by facsimile, Subseriber undentakes to send
the oxiginsl letter of ingtinetions to-the Administrator nnd the Pund, and Subscribor agress t keep sach of
them fndeomified against sny-10ss of dity tature-whatsoovet nm{ug as to dany of thewm as a yesnlt of any of
them agting upon facsimile, Instrestiofis. The Administrator aud'the I“umimay tely conclasivety wpon sl
shafl ioour no linbility in respect of & Any aclion tnken upon mny notice, consent, request, instrucitons or

othes inslmmcnt be]iavm:l in good fmth to bs genvine or to be signed by preperly anthosized personz.

Por t.on;aofatc entities, please provide an authori ized. zignntory list which must include the
name(s) and epccimon signature(s) of the person(s) who are authorized by Subseriber to give und
receive instrucons between the Fund and Subseriber,
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2 Redemption Payrpents, {ntil farther notice from Subgertber to the Fund, signed
by any anthorized person listed above, tedamystion ox ather paymenis by the Fund lo Subiseriber should he
wired only to Subscriber and only ag foltows (pisase print or typs):

Bank name:

Bank address:. .

ABA/ CHIPS/ BIC Codes; ... : ; A A 3
Account names .. .. i s Sr i "
Accountsnunbers . .

For firther oredit: _

k. Einausial Intifution Wiri - Subscription Monjes.

NamME: it st
Akdressr i, e e

Namie of accoust it findncial. institntion be:mg debited. for s:lms'én'pﬁaq_
payment: .. . e e s el a T :

Nudiber of auch: ac'Cmm‘l.l .

N ghgg&m. M wimess whereof, Subseribee has ckecuted this Ag,rce,mant na tha

date set forth be.low i
- Datey ﬂﬁ' '2'. .200,;5“ »

Eorindividuals.

Panf nmne:

SHGOUEIICES .. it s Sitseingotr st mmesad

Eor suifities
Print name:,__J IEWW ""!'d

Print nome of anthorized signatory:

Print title of suthorized signatory: . £29

Signature:

11
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303
Name of Subscriber; __HEADWAY INVESTMENT CORPORATION

Amount of Subscription: ___6,200,000.00 EUR
SUBSCRIPTION AGREENMIENT

FAIRFIELD SIGMA LIMITED

Fairfield Sigma Limited

¢/o Citco Fund Servises (Europe) B.V.
Teleslone 8 - Teleport

Naritaweg 165

1043 BW Amsterdam

The Netherlands

Telephone: (31-20) 572-2100
Facsimile: (31-20) 572-2610

Dear Sirs:

1. Subscription. The undersigned (“Subscriber”) hereby subscribes for redeemable,
voting, participating shares, each with a par value 0.01EUR per share (the “Shares”), of Fairfield
Sigma Limited (the “Fund”), an international business company organized under the laws of the
British Virgin Islands (the “BVI”), The Shares will be offered at 2 subseription price per Share equal
to the Fund’s Net Assct Value per Share as of the opening of business on the effective date of
purchase, The Shares have identical rights and privileges in all respects (including the right to one
vote per Share). All capitalized terms used in this Agreement that are not defined hereim have the
meanings set forth in the Fund’s Confidential Private Placement Memorandum, as amended from
time to time (the “Memorandum™). Subscriber subscubes for that number of Shares that can be
purchased for the subscription amount above. Subscriber subscribes for the Shares pursnant to the
terms herein, the Memorandum, and the Fund’s Memorandun of Association and Articles of
Association (collectively, the “Fund Documents™).

2. Acceptance or_Rejection. If the Fund accepts this Subscription, Subscriber shall
become a sharcholder of the Fund and bound by the Fund Documents. The minimmum initial
subscription is 200,000 EUR. The Board of Directors, in it sole discretion, may accept subscriptions
of a lesser ameunt or establish different mirimums in the foture. The Board of Directors, in
consultation with Fairfield Greenwich (Bermuda) Ltd. (the “Investiment Manager”), may reject this
subscriplioit, in whole or in part, for any reason. Subscriptions shall become irrevocable to the
subscriber on the fifth to the last business day of the month inx which such subscription s received by
the Fund. If rejected, the Fund will promptly return the subscription funds, with any interest actually
earned thereon, and this Agreement will be void.

3. Payment of Subscription Funds. Subscription funds should be wired to the Fund at
the following account, concurrently with the delivery of this Agreement to the Fund. In order to
comply with anti-money laundering regnlations applicable to the Fund and Citco Fund Services
(Burope) B.V. (the “Administrator”), the sample letter altached hereto as Schedule A MUST be
completed by the financial institntion which will be remitting the subscription moneys on behalf of

the subscriber.

e —————————
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Intermediary Bank ~ SWIFT Fielid 56
KBC Bank N.V., Brussels
BIC: KREDBEBB

Account with Institution - SWIFT Field 57
Account Name: Citvo Bonk Nederlend N.V. Dublin Branch
‘Tntemetional Bank Account Nurmber: BESS 4809 5884 4705

BIC: CITCIEZD

Benefictury Customer -SWIFT field 59
Beneficiary Accopnt Nawe: Faixfield Sigma Limited » ,
Beiieficiary International Bank Acconnt Number (TBAN): TH9S CIFC 0000 0035 §108.01

Reference~SWIPT Field 70: Name and Full Address Subscriber:
4 criptic ent, Subscriber shonld fas and mail an cxeented,

; Dellvery 8 Siibe
sompléted copy of this Agreement to the Fund at the. above facsimile' namber dnd address, with 3
capy ta the Managor-at the following sddress: Fairfield Greeawich(Bermuda) Ltd,, 12 Church street,

Suife 606, Hamilton, Bacruda, fox no. 441-292-5413.

ik Stams Representationgs

8. SBC Regulation 8. -Subscriber is not a "US. Person” under Repalation 8
promulgated undesr the SecuritioscAct of 1933, a3 amended (the “1933 Act?), because. () if"éin
iridividual, Subscriber is not a resident of the Uniled States of America or its lsixtories. or
‘possessions (the "U:S,”) or a “resident ulier” a.defined under the ULS, income tax laws, gnd (b) if
an entity, Subsoriber fs not any of the following: (i) a partnership or corporation organized. or
invorporated under U,S: Jaws; (ii) an ostate of which an exesttor or administrator i'a ULS, Person;
(if) a trust of which « trustge is a [1.S. Person; (iv) any agency or brnch of a foreign emtity located
fn the U.8.; (v) a pértnership or corporation trganized under non-11.5, law but formed by 8 U.S,
Person prineipally for the purpose of investing i securities not segistered under, the 1933 Act
{ustless organized and incorporated, nnd owned, by aceredited investois, as defined, in Rule 501
promulgated under the 1933 Act who are not hatural persons, estales or trests); (vi) 4 non-
Qiseretionary or similar aecount (other than an estate or tmst) held by a dealér or pther fiduciary for
a U.8. Person; or (vii) a discretionary, or similar account (other than an estate or trust) held by e
dealér er other Aiduciaty organized, incorporated pr (if an individual) resident in the U.8.

' b.  Subseriber acknpwledges. that, except with the cofisent oft the Fuud, the
Shares may not be owned by a U.S. Person, that the Shares will not at any time be held for the
sceount or benefit, directly or indirectly, of oy U.S. Person, and that, except with the conatit of
the Fund, the Subscribiér will not reseil, reoffer or ransier any Shares or any interest therein to any
persen, inchiding 4 U.S. Person or any non-U.S, Person subject to the above restrictions.
Suhscriber gsknowledges that tooffers, resales or eny transiers of ihe Shares s subject to the
limitations imposed by the Fund's Articles of Association znd may be made enly in camplimnce
with applicabls securities Jaws and only with the prior writtea consent of the Board of Directors,
which may, i its sofe diseretion, decline to issue any shares to, or register shares in the name of
any person, and the Subscriber will not trirsfer any of its shares eacept on the books of the Piind
and acknowledges that the Shares shall be transferuble only to investors who are eligible to

[3%]
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' purchase shares in the Fund as doscribed above sad ju the Memormnium. Subscriber understands
that the Fund may compulgorily repurchase such Shares in aceordance with the Fund Docutnents.

 c.. CEFTC Resulation. Subscriber is not a “11.S. Person” under Regulation Sec.
4.7 proraulgated ander the 11.S. Commodity Exchange Act of 1974, as armiended, (“Rule 4.7
bevanse (1) if au individusl, Subseiber is not a resident of the U.S,, and () if an entity, Subscriber
is ngt (i) & purtnership, cokporation or other entity (other than nn enfily -organized principally for
pagsive investment) organized under 1.8, law ar with its pripolpul place of business i ths U.S,; (i)
aq entity (whother organized nadex U.S, or non-U.S. Taw) that is nprganized principally for passive
investment and that iz beneficially owned 10% or more by 10.8. Pereons or'pergony who e nnt
otherwise “qualified eligible persons” as defined in Rule 4.7 (t1) an estate or trust, the incomé of
which is subject to U.S, income taxation regavdless of soutce; or (Iv) i penbion plan for e
smployees, officers or principals of an entity organized or with Hs principal place of business in tha
8. ' ' ' b ’ '

4. Professional, luvester Statys, Subscriber is a “Professional Investor” within
the meaning of the BVI Mutual Funds Act of 1996 of the BVY, becavso (i) Subscriber declares that

his crdinary ‘businiess invelves, whether for his own accomit or.the account of “others, the.
asquisition. or disposal of property of the same Kind 2s.flic propétly; ot a substantial part of the

., property of the Fund, ox (i) Subseriber's net worth {in the case of & waturyl persod, either
. individually or jointly with spouse) exceeds US§1,000,000, or ity eguivalent in the Subscribers
-foeal cusrency, and Subscriber consents to being treated as a Professional Investor for thiy puiposé
- ofinvesting in the Fund. B e s w7 T T

L e . Employee Benefit Plung. Investmient in ‘ths Fund by “Fwployee Benefit

. Plans”, a8 defined ander the: U.S. Employee Retirement Iicoie Security Act of 1974, as amended
" (“ERISA"), may be limited to liss than 25% of the total capital of the Fund (exoluding investments

by the Investor. To help determine whethér investment by Subsctiber 4s inctuded in the 25%

. limitation, Suhseriber has intaled here:(_, b smnirinninnd 31 it i3 an, Bmployee Benedit Plan.

" {sieh as a vetirement account, corporate pension of profit shating plan, or govemmental retirement’

%8 an Bmployee Benefit Plan, ihe Subsetiber ‘shall

* plan).. If the Subscriber at any time becom
foxthwith inform this'to the Fund,

If the Subseriber is an insurance company investing the assets of its general account inl the Fund, Jess
than 25% of the Subseriber’s general account constitute assets of an Employee Benefit Plan (as
determined under Seotion 401(¢) of ERISA). If the Subscriber is such an entity and at any time 25%

_or move of its geneinl account constitute assets of an Employee Bencfit Plan, the Subseriber shall
forthwith disclosa to the Fund the amount of Employee Bernefit Plan assets field in its general
acpount.” By signing this Subscription Agreement, the Subscriber expressly acknowledges that the
Fund oy tequire that the Subsériber redeem its Shares and withdraw. from the Fund if 25% or more
of the Subscriber’s general accouhr congtitates assets of an Eniployse Benefit Plan,
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6. Related Professionals,
(Subscriptions cannot be accepted if this sectinn isnat completed.) *

(i) Please indicate, if applicuble, the name of ihe person at Fairfield Greenwich
Group with whesn this subscription is agseciated. ' :

Name: . rrrs St

Not Applicable: o

(i)  Please indicate, if applicable, ibe name of the person and/or entity who acts #s
an advisor with respect to this subscription. oy

Muimg:: —— "

Not Applicable: L. e o.

7 Reesipt of Fund Dociments and Other Documents. Subseriber has received und yead
a copy of the Memorandum. Subscriber acknowledgas that in malking a deGision to subserihe for

Shares, Subscribec hag relied solely on the Fund Documents and any. independent:-inyestigation of the

" Subscriber, and has not relied upon any representation mcansistent with the informiition inthe Fund- -

: Doeuments. Subsariber is not relying on the Fund, the Fund’s Board of Direotors, administratbr,:
Investment Minmger, or any other person or entity with respect to (ke legal, tae, and other economic
-considerations involved in this investment ofier than the Subscriber’s own advisery, The
=0 Subam'bu's investment in ﬂ‘]ﬁ. Bhures is mnsimeni: with tl'lG investment mﬂm, G‘chﬁﬁvﬂs ﬂﬂdmh
How requiternents of the Subscriber and will not advarsely affect the Subscdber's ‘oyerall heed for

: diversification and lgquidity. ~ 7 o LT :

ubscriter ‘Sophistication
amid experience in financial and business matters that i is copable”of evalusting the xisks of this
investment. - Subseriber hua obtained sufficient jnformation from: the Pund.or its authorized
represcotatives. to evaiuate such risks and has consulted with the Subseribier’s own ddvisors and i3
fully infosmed as to the: legal and tax roquirements of the ‘Subscribér’s ‘own country regarding the
gurohass of the Shores, Subseriber is not relying on thé Board of Directors, or suy ather perfen or
entity with respect to the legel, tax and other ecopomic :cbnsiz_iamt_‘ijons'involved in this investment
other than the Subscriber’s own advisers. Subscriber has not relied on any person as a purchager
. representative in connection with that evaluation: Subseriber has evalusted the risks of investing in
the Fund, understands there nra substantial risks of loss incidental lo the purchase of the Shares and
has defermined that the Shares are & suitable investment for it, Subseriber's ivestmeiit is consistent
Vith its investment purposes und objectives and cash flow requirements, aind will not adveérsely affoce

Subscrber's overall need for diversification and liquidity, Subseriber can afford a complete Joss of

this investment, and can afford to hald the Shares fer an indefinite time.

Subaeriber understands thet (a) no povernmental agency has passed upon the Shires. or mads any
findings or determination as to the faimess of this investment; and (b) the reprosentations, warranties,
apgregmments, undertakings and acknowledgments made by’ the Subseriber in this Subscription
Agreement will be relied upon by the Fund, the Board of Directors, the hivesoment Manager and the
Administeator i detsrmining the Subscriber's suilability ‘s o putchuser of Shates and the Fund'y

and Finanecial Condition.: Subscriber haa'such knowledge
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" compliance with various scourities laws, and shall survive the Subscriber’s becoming o sharcholder of
the Fund,

All information Which the Subscriber-has provided to the Fund or the Aduminisirrtor com,emxng the
Subseriber, the Subycriber's' status, financial position and kmowledge and experience of financial, tax
and business mafters, or, in tha cage of a, Subseribér that {s an entity, the knowledge and experience
of financial, tax and busiitess mutrers of the person making the invastment deeision on behalf of such

entity, is comect and comp[ete a5 of the date sct forth herein.

The 3ubscriber irrevocably anthorizes the Fond and/or the Administrator to disclose, at any tire,
any informetion held by the Fund or the Administritor in zelafion to ths Subscriber or his.
investment in the Fund fo the lovestment Munager or. any affiliate of the huvestment Managér or

lhe Adnumatmtor.

9. Rndamptigm Subisertber'is awiits of tie lmited provisions fox redemptions and hias
read the sections in the Momorantdum entitled "Transfers, Redemptions and Termination.”
Subacriber hus no need for liquidity in this investment, can afford a complete loss of the investment
ju the Sbares ond can nfford to hold the Shares for an indefinite pedod of Hme. Subacriber
understandy that the Fund will gencrally redoem, Sharey aa of tho last day of ench menth (the-
“Rcdempnnn, Date'"); pmwdcd (tint the mdt:mpunn request fa recaived by the Admindstrato i i proper .
form po-Jater than 5:00 p . Anwturdﬂm Hme-on o da!n thaiis at least 15. caicnda: c!n.‘\-fs pcmr to the:

Redemption Dato, -

‘Valuations, Subscriber undesstands that the value of its Shares and redernptions
lhcn:of, :md the performance of the Fund, may be based on unaudited snd in some cages, estirated,
valuations ‘of the Fundy inveshuants and that any wluatmn prmnded in Subsc.ribe:"s mecount

statement may bie an unavdited, astnnatcd valuc

m;lf,:ﬁ_ggw | Subseriber aokuow!cdgcs, or if thc Subsnnber ig acting ag agent,
xepresmmnve or nouunce for a su.mmber {& "Benaficial Owner”), the Subscriber has advised the
Beneficial Owaer that (a) the Investent Mmtq,t:r on behalf of the Fund, may eiter intd apreements
with plucement agents or ofher sales relationships to market fhe Fuud providing for 2 payment from
the Investment Manager to the particular placement agent for the mfmductmn, ont of the fe::s thie

Tnvestingat Manager receives from the Fand,

12. I;;xg. tment Intent. Subscrber is biuying the Shams soic]y for lnveatmenL puzpoaes
and not with a view to d:stnbute, subdivids or resell tho Shares.

13 ubscggem §ub5g;1p_ ons. I Subsonbcr s’ubscrfbes for additionat Shares at a later
date, Subscriber shall be-desmed to havere-executed s Agreement in subscribing for those Shares.

14,  Registiation of Shaxes: Cerfificales. The Sharés issued fa: Subscriber will be
registered on the Fund's books in the name of Subscriber and oot any nominee. Sh;lrt: eemﬁcatcs

will ot be issued to Subacriber unless it 50 requests in writing.

15,  Pledge of Underlying Fund Asgist. The Subseriber hr..r*by agxees that the assets
underlying his/its Shares (thc “Pledjed Asseis”) shall be pledged as collateral to. the entity extending
ceedit o the Fund in connection with the lne of eredit tnd the curréncy trading aceount described in

the Memorandum (the "Pledgee™). The undersigned further agrecs that such Pledges may take any

(%]
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and all action with respect to the Pledged Assets, in the event the Fond fails o pay any amounty
owed to such Pledgee on account of the Shares, without potice, ms.ludmg, but not limited to. ordering
the gnle of any of the Plodged Assets at any lime that there is 2 default in the Fund’s obligations and

qpp]ymg the proceeds of such sale in puyment of any debt owed by the Fund; to such Pledgee on:

accpunt of the Shares, and that any action ieken by the Pledges with respect to-such Pledged Assets
. shall not be deemed a waiver as to any other action availahle to the Pledgee with vespect to such

obli gaupns

16. amd:gg Mature of Agreement. This Agreement: shall be bmdmg upos Subseriber: and,
ity heus, representatives, suceessors aud permitted nssigng, and shall inore to the benefit of ‘the:

trand’s knccessors and nsigny, The Agreeniont sholl survive the acceptdiice of the subscnpuon. I

Subseriber consists of more thom one p.,raon. the Agréement shall be. the Jjoint and. ﬂmfcral ublig'-twn‘
of each perdon, N

17. Gaoverning Law. This Agreement shall be govamed and enforced in accordsrice with
New York law, without giving effect to ity conflict of laws provigions, © .

18. Legal Representation. Subsmbcr !mdﬁzsimnds lhat the Law Offices of Andrmv K.

Goldstein aets :as 1,8, counsel to’ the Fund, and a¢ conoscl to the Investmeont Managar and its
affiliatey, - Subscriber also understands that, in gonneetion with this oﬁbxing of Sheares aud subyequent’

‘ advice 1 the Fund, the Law Offices of Andrew E. Goldstein will ot be rapresenting the sharsholdes,
and no mﬂupmdmt counsel has been engaged by the Fund o xepresit the shareholders. - K

e 1. Authority. Subscriber’s execiition, delivery and performance of this Agm:rmcnt &g
within its powers, have boen duly awthorized and will not constitute or result in a brezch:or dofaylt
tindet pr oconflict avith Any order, mbing' or_regulation -of any courf of other tritiunal of of “any
guvammcnta! commission or agency, or any ag:rwmcnt or other undertaking, (o which Sibscriber is

2'party’ or by whick it is bourid, and, if Subseriber is not an mdmduul will not violate any. provigion :

of the incorporation papers, by-laws, ‘indentiro of: frust or pa:her.l.lnp agrecignt, o9 may be
applicabln, of the Subseriber. The. signabire on this Agrecment is genuine, and’ the sigoatory, if
Subscriber is an individual, has Jegal cumpctmce and capacity 19 excoute the Agredsment, .or, if

Subseriber s mot an individusl, the signatory his been duly anthorized to éxceute the Agreement, and -

the Apreement conatitutes a legsl, vahd and bmdmg obhgatxon of Subscdber, cm!‘u:u::abia in
accordance with its tefins.

20. New...York,.Courts. Subscriber- agrees that any suit, action or procesding
("Procccdmg") with téspect to this Agicement and fhé Fund may be brought in New York
Subsoriber- 1rre:vocab1y subrits to the jurisdistion of New ¥ork sourts with tespeet to iny Pm.,cn::dmg
and consents that servioe of process as provided by New York law may be made upon Subscriber in
such Proceeding, ind may not claim that Proceeding has been brought in an iconvenient forum.
Subscriber consents to the-Service of process out of any New York courtin any ‘such Proceeding, by
the meiling of copies thereaf, by certiffed or regwtc,r.cd msil, retum reesipt requested, addressed o

Subseriber at the address uf Subscriber then appearing on the Fund's records. Nothing herein shalt
affect: the Fund's right to commcnee sny Proceeding or otherwise to proceed against Subseriber in
any other jurisdiction or o serve process upon Subscriber in any mimner pr:muttcd by any apph(,able

Iaw in any relevant junsdiction.

24, Office of Forsign Assets Control. {(A) Subscriber: undérstarids and -agrees that the
Find prohibits' the investment of funds by any persons or enmfities that are acting, direatly or

Lot 1=

HEADWAY0000778

S S e R TR AT T

¥ "Wﬁwi



indirectly, (i) in contravention of sny spplicable laws and regulatioxs, including anti-motey
laundering regulations or conventions, (i) on behalf of terrurists or terrorist organizations, including
{hose jrersons or entities that are mcluded on the List af Specially Designated Nationals and Blocked
Persons mainteined by the U.8. Treasury Department's Office of Foreign Assets Conirol® ("ORAC"),
as such Jist may be amended from time to time, (1) for o senior fureign political figure, any meniber.
of a senior, foreign pobitical fipure’s jmmediate family or any close associate.of a senior foreign
political figure?, unless the Fund, after being specifically natified by Subscrber ini writing that it ig
such 4 pérson, coriducts further due diligence, snd determipes ihat such investment shall be
permitted, or (iv) for a foreign shell bank® (such persons or eanlties in (i) — (iv) are collectively.
" referred to as "Prohibited Persons™). 3 PR

o (B) - Subscriber represents, warrants and covenanis that: (i) it is not, adr is my
persont or eitity: controlling; controlled by or undex comumon contrpl with Subscriber, & Prohibited
Person, and (i) to the extent Subseriber has uny beneficial ovmers® oris acthay as agent ot nominos
in connection ‘with this investment, (a) it has carried out thorough due diligence-lo ¢stablish the
identiics of such benefcial awners, (b) besed on such due diligence, Subscriber reasonably belicven
that no such heneficial ewners are Prohibited Persons, (o) it halds the evidence of such ideatities and:

. giatus and will maintain all sush evidence foy at ledst five yeat from the date of Subscriber's:
gomplote redomption from the Fund, and (d)-it will make available such information and any
additional information requésted by the Fand that 38 required under applieablé regulations,

: (C)  Ifamy of the forepuing reprosentations, wairanties or covennnts ceases & he
frue or if the Fund no longer feasonably believes that it has satistactory ovidence a3 to thejr truth
notwithstanding any other ngrsement to the contraty, the Fund tuay, in accordance with applicablo
regulations, flesze Subscribec’s investnent, eifher by prohibiting additional invesuents, declining or
" suspending #my rédemption requests and/or segregating the assels coustituting the investment, or

‘Subseriber’s Tnvestment may immediately be redeemed by: the Fund, and the Fund may ujao be
requited to roport such action and to disclosc Subscritier's identity o OFAC ér other mithority, T the
event that the Fund is requived to tako sny of the foregeing actions, Subscriber enderstands and
agrees that it shaill have no clabn against the Fund, the Tnysstment Manager, the Administrator, ani
Their respective affiliates, directors, members, puriiers, sharehiolders; officars, emplayers and agents

for any form of damages 85 o result of any of the aforementioried agthons,

' Tha OFAC flat may b acesgsed o the web at bitpufworw.feces, gosiotsa, o
1 Senior farclgn poitical: figare mesns a senfor oftlelal in the exedvtive; lealslative, admmistialive, wilisary or jadicial,
Fepnehe of o fueign go  (whether eléied nr nat), a tonjor officiaf oo major fomiga polideal pirty, or  sedlar sxeeiive of'a foreign
d ¢a fi 3h niditios; & tenior forcign pofitical fgure includes any eompomtion, husihcas or othor entity that lies been

foreign politles] figars, The kumedive fvally of a soulor foceign politicul figura typically fnolades tho

politival figuro’s pasents, sibiings, spovst, childmn and in-lawa. A closo pascainin of n sealor frclgn polltical figure s » porson who iy widely .

At publicly ka4 iomally to mulntain sa Ity clows tetwtlonshly with tho scnlar forcign political fgurs, aod ircludes n parspa who . |

131 1 position ta conduct eubstaztial & o end i itionpl finuncin! transasticns g Echalf of tha aenior fovcign political fizwe, £
4 Porcin shell bnnk mewss u furelgn bank without a physicsl predence in any counly, b dord not fnclide o regudnled

sffifaie, A pout ofTice b ar efecionic addrees wonld not he idered A physizal p A tegulated wifillate secans a forcign chell bank

thats (1) fa en afitlinto of & depository institulion, eredit unfon, or foreign bavk bt mofnwing & physical presence In the United Btates orw forcipn

caustry, s applleabiz; und (2) subfest to supcrvision by 4 banking sntherity in the cowntry rogalating swel affiliated dopository institutlon,

exeadit tnitn, or fupeign banke & -

. ! Benediclal cwners will fochide, but shail nor b Hadted ta: (i) eharchaldzrer of & corperation; (il) prrtnera of 8 papmarship:
(1%5) rneinbera of & Timited liabillty company; (iv) iavesiars in a fund of funds; (v} the grartor of & ;evocsble or gmntor -t (vi) the beneficiariea
of un Jeevocable truat; (vit) the inidividual who established an JRA; (vill) thh parsizipoat in = zelf-direeted pension plan; (3x) the spaesor of wny
other peasica plany und (%) siiy petson heing represenicd by the Subxeriver in an‘agent, repicsontasive, intertaesfiary, aiminck ¢ similar capadity
If.Ihe beneficial swner in itself 2a éntity, the information and representabons sot forth Berein must &lso de given with seapect In ily whividad
Senrficiol ownérs, Jf Sobeesihor is o publicly-traded costipany, it howd nvt conduct dus diligeace a5 to s beneivial ovmers.. N :

fisermizel by, o7 %ot the beneht nf, a seniar

7
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(D) Subscriber undersiands and agrees that any rcdcmpmon proceeds paid to it
will be paid to the sume account from which Subscriber's investrent in the Fund was originilly

remitted, unless the }-und i1i its sole discretion, agrees ot}lmmsc.

(E) If any of he fowgomg representations ceagé to be: true, Subscnbcr will
promptly uotify the Fund of the facts pertaining to such changed | urcmnstanccs

22, Anti Money-Lounderug, Subseriber represents that;the subscnpﬁ_oﬂ fixnds are not
the direct or indirect procgeds of drug trafficking or other such. criminal activity, including actions
that contravene the anti-money laundéring Jawe and regulalions.of any country,  Subscriber

understands that, as part of tho rosponsibilily of the Fund end Adminisirator for protection against.

. manay-laundering, the Adinimistrator muy require’ a detailed verification of Subscriber’s identity,
Degiending on' the circomstances of each application, a detailed verification riight xiot ‘ba required
wheye Subgcriber makes the payment from un account held in Subécriber’s name at g rccogmzad
finaneial institution; or the dpphcntton is thade through a recognized: Jutcrmediary Thcsu mpﬂans
will anly apply if the finonvial institution or intermediary referred to above s within 'a coufitry
resognized as hoving sufficient anti money-laundering regulations. For oxampls, an fudividual iy
be taquired to produce a copy of & passport or identification. card duly certified by-a notary pubhq

together with evidence of hig/her address svich as a utility bill or baol statepient aud dater of birth, by
the casa of entity subsoribers, this. may require production of a certified copy. of the certificste of
incorporationt (and any chunge ¢f nawe), memorandiim, and:-artislés of kesooiation (or s equivalent),
' nind the names, oconpations; dates of birth and residenitial aid businéss addresses of all dindctors. The
Administritor and the Fund reserve the right to request sich information aa'ls nocessary 66 verify tha
of Subscribar. Tn the event of delay or fafhue by Snbscdber to produce miy fnformation

idoatity
‘required for vesification puroses,‘the Administrator may refuse to aceept the subscription and the’

'subsmpnou mohits velating thercto or in the oase where tha Shaces have ulready heen jssued, the
Subscribicr acknowledges and agrees that it will not be able to redeom any Shares 8o issied mmtil
proper identification foformation has been provided. Subscriber fusther agrees that the Fund snd dny

ather servige provider shall be held hanmloss and indsmmified agninist aiy loss drising as it result of a.

failitre lo provess the subsoription or redemption if such’ tnformation as has been ‘te,qum.ﬂ by the
parties refirred to has not been provided by Subssnt:—cr

23, Confidentialitv. The Fund svay diselose the information about Subseyiber that.is
sontained hevein as the Fum] deems Retessary to compty with upplicable law ér agxdquired in any
amt, actlon, or pmcecdmg

24. In mfimntggg Subscriber agrees ta imlcmmfy and hold hamm]ess the Fund and any
nther ssrvice provider to.it, and any paxtaer, munngor, officer, dircctor, sharehalder,, agent,-employec

or ‘affiliats theréof, aguinst any loss, lmhnhty or mxpenso relating to any mmmpmlanon or breach
of covenant by Subscnbcr herein or in-eny. pther-document” finished by Suhscn‘ber i’ conmecton

with its subscription.

25.  -Epforcesbility, If:any provision hereof is invalid or unenforceable under any

applicable law, it shall be doemed inoperable to that extént (and modified to the extent Hecessary to
comply with that Jaw) and its invalidity or unenforceability shail not affect any other pruvision

hereof,

26. Cux:c;lm,eg Subycriber avknowledges that it Is subseribing in 2 cuwrrency ather than
U.S. Deilars, Subscriber agrees that the Fund may seil such subscription funds at the market rate for
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that currency and that the Shares will he issued to the vaiue of the proceeds, minug the rersonable
costs relating to the sale.

27, Appoiniment of Revocable Proxy. “Substriber heteby desiptiales and appoints thie
Administeator ‘with full power of substitution, as its tme and lawful proxy and attoineiy-in-fact for the

purpose of voting the Shixes subscribed for hereln or otherwise a.cquuud ‘88 said proxy may’
determine on any and all mattés5 which may adse at any meeting. of sharstiolders and pon which .

such Shares could be voted by Sharcholders present’in person atthatmeeting, “This proxy may be

revoked by the owter of record of the Shards hmby subscribed for, either personally ox by:

presentation of 4 subsequently. exeeuted proxy’ at any meeting of Shateholders, or by written notice to.
the Administratdr at the above: address. (or such.other address as the Fund or the Administrator shail

tirrndsh in wntmg t0 a Sharsholder). received before the: mtcnng _

28, I Suhscriber is actmg as 1 Representative: If Subseriber is subscribing as trustee,
agent, mp:rcsentntwn or nominee for another person (the “Beneficini Sharcholder™), Subseriber

agrees (hat the representations and agreements herein ace mate’ by, Subscriber with respect to itsolf
and the Beneficial Sharcholder.- Subscribgr has all requisite authority ‘fiom the Benefieinl
Shareholder to txeente avid pacforny the obligations hereundsr. Stbsoriber also agrees to indemnify
the thd e Administrator and fheir din;etnrs iemberd, parindrs, officers dnd.dgents for any and all
costs, fees and expenges. (inchading lepal fees snd disbursements; finss and amoiints paid in se&lcma;nt)
i :conmietion with. By dantages resulting - from' Subscritior's thistepreentition of misstatement
coatained herein, or the assertion of Subsoriber's lack of proper suthorization from the Beneficial
Shnmholdcr to enter into ﬂus&uhscnpﬁon Agreement orpe:rfunn tha obligations hereof.

1f the: Subucnber entem into » SWap, strneturd. note or other denvahw: :nstrumtmt,
the retuin fom which is hased in whole or it paition (e return of the Fund (tho "Swap") with a third
party (a "Thixd Patty"), tho ‘Subsariber m)i‘csr:flts and ‘wartanly thet with yespect to a Thixd Party
eiferingg into a Swap: (a)the Third Pacty fs auihworized dnder its constitutional documents (2.g.,
certificate of incorppiation, by-laws, partiership agreement oF trust: agr:-emmt} and applicable law to
enter into the Swap. and would alzo be so anthorized to invést dlres:(ly into the Fund; () the Third
Party hey received and reviewed  copy of the Memorindum and the Subscription Agreement; (c) the
Third Party acknowledges that the Fund and its affiliatés erc not responsible for the legelity,
suitability or tax tonsequiinges of the Swap.and that the Subscn’hgr 1_5 noi m igent of the Fund; and
(&) the Third Padly is gn "eligible wwap participant” and. o “qualified eligible person® under
Commodity Putares Trading Comnission tules, and un “ncerediled: investor" under Regulation 1,
Subscriber also agrees to indemnify the Fund, the Investment M.magaf and their officers and agents
for any and all ansts, fises and expenses (inchiding legal fees and disbursements, fines, and amounts
paid in settloment) i connection with oy damagca resulting from the Subseribor’s misgepresentatian
or misstatement contained herein. No!hmg herein congtitntes an ageeement or stufement by the Fund.

as to the legality 6f s Swap-or thé suitability of a Swap for the Third Pasty.

29. Country-Specific. Disclosures.  Subscriber bas reviewed the coummy-specific
disctosures eontained in the Memorandum.

30. Additional Informntion. The Fund may request from the Subscriber such additional
inforination ag it may: deem necessary to evaluate the eligibility of the Subscriber to-acquire Shares,
and may request from time to time such information as it may deem necessary to  determine the
eligibility of the Subseriber to hold shares or to enable the Fund to determine jts compbiance with
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applicable regulatory requirements or its tax stalvs, and the Subscriber agrees to provids such
infonnation a¢ may reasonably be requested.

. Sub%nber agrees to notify the Fund prompily if there is any change with respect to any of its
information or representations made herein and to provide the Fund with suach furthex mﬁ)mlatm‘l us
the I-lmd iy reasonably require,

This Agrecment may be executed through the use of separate signafure pages or in any number of
Fach counterpart shall, for ail purposes, constitute one agreement, bmdmg om all

counterparts.
Barfies, notwithstanding that all parties da not exzcute the same counterpart.
31.  Syvbasriber Information and Exsgrtion,
a.  Amaput of Subscription, o . . HUR.

b.  Registration of Shares. The Sharzs issued to Subscribsr a0 10 bé registerad

A R R AT,

in the Fund’s books in the name of (insert neme and address):

c. Wﬂﬁcrx_(lgmmummggm All written communications from the Fund' to
Subscriber should be sent to Subseriber at the following 2 addrcss (insert address): .

d.  Telephons, Fax and Email: Telephone:

Bmail; .. " i g

Fax: X

e.  Domigile, Ete, Subscriber, if ap individual, is  citizen of.

wandavesidentof . opie .. ... - Subscriber,

and has its principal

if an entity, is organized under the laws of

place of business i ...

£ A J.cu.l Penong. [fe;- ‘:g;;;w:xﬂg,g ¢ thid: ¢ AR i,nl,;_tug} The
:mmes of the persons authorized by Subseriber to give and receive instructions between the Fued
and Subscrber, together with their signatares; aro set forth below. Such persons are the only
persong so authorized by Subscriber until further notice to the Fund by any one of such persons:

10
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Pn:nr. Namo .. . . Sigm;turcl

i

aps

sheteiaiodals il

The Administrator and the Fund are each hereby authorized and inanuctcd 10 aeGept and

- executé any instructions in respect of the Shares to which this Agreement relates givei by Subscriber

in written foxm or by facshiile. If instructions are given by Subscriber by facsimile, Subscriber
undertakes to. scnd the original leiter of mstructions o the Admunatm(or ‘and ihe Fund, and
Subscriber dgrees to kee.p each of thend indemnified against suy loss of apy naturg whatsoevermsmg
to any of t[:em as.a result of m:q' of them at,ung upon facaumla mafmcnons 'l'hc Administmmr and

any notice, ccmaem, rgqueut, mutrucuum or offier msmlment ‘belmvcd fn goad faxth to ba ganum& or
to be signed by p:operly authonzcd persors.

“For corpomtu "gniities; pleass provide an futhorizéd mgnatory Tist- which: taiist hielids the
namc(s) und: speeimen sxgnamre(s) of the person(s) who are autlmnzcd by Subscriber. to gwe and
teceive instractions between the Fund and Subacribsr.

g.  Reédempting Payments. Uniil further notice  from. Sui)scr"bm' to: the .Fund;
signed by any uthorized person, listed above, redemption or’eiher payments by the Fund tg
Subscriber should be: wmad only to Subscriber and only s follows (plense print ortype):
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Bunk name:;

Rank agddreys:

ABA/ CHIPS/ BIC Cadesr ,

Accowntnams: .

Account mumnber: .

Focﬁxrt_hcr'credit:’_. LY T i D PRENREaY
.  Finangial hastitition Wiring/Paying Subscription Manies.

Name: . .o

Address: . [ ¢ :
" Wameof pecount at fmﬁncié]'inéﬁtutidn being debited for mbscﬂpﬁdﬁ

payment:

Nomberof yuch stcount: o i e
«. L Bxeontion Tn witnss whereof, Subsariber hizs exncuted this Agreement om:
the dats sqf foxth balow: ' :

Printname:.

:S'ilgb'a_mte': :

For erititics’

Print name: |

Print name of authorized signatory: CARLOS B GONZALEZ

Print title of anthorized signatorys ;. A R D] \:

Sigrinture;
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American:ExpressiBank intemational A 210
Miamj Branch Stalement Dale: 31 August 2005
1111 Brickell Avenue )
Ritra) oSS 16 Reference Currency: EURO
Telephone  {365) 3507750 Cliemt Number-Porifalio:
! Telefax (305) 3744524
] www.americanaxpress.comiprivalebank
i
1 gk
: e e e e %::’“ e ety —— —
Transactlon Trade Date Neminal Deseription! Transaction Cost/
) Price Proceeds
REDEMPTION ‘
- 01 AUG 2005 706629 FAIRFIELE SENTRY'LYD -SHARES- uso 1,057.74 STATESILS
SEC TRANSFER IN 25 JUL 2005 * 38,825,227 FAIRFIELD SIGMA LTD -SHARES- EUR . 15963 4 .38 EUR
TRANSFER QUT 25 JUL 2005 6.200,000.00 FAIRFIELISIGMA LTD -SHS- DEL PEND EUR- 1.00 Z00,000:00 ELR
SPOT PURCHASE - :
24 AUG 2008 999,416,891 FAIRFIELD:SIGMA LTD -SHS-DEL PEND EUR 1.60 X8 418.91 TEUR
{ TRANSACTION REVERSED ON 01 SEP'2005 ;
i 22 AUG:2005 78341156 FAIRFIELD SIGMA LTO.-SHS- DEL PEND EUR b YEUR
E POSN TRANSF IN 28 JUL 2005: 7.066,29 FAIRFIELDISENTRY LTD -SHARES- use 6395,203.73 USD
! 28 JuL 2005 _ 7,06529 FAIRFIELD SENTRY LTD=SHARES: usd 5,395,203.73 USD
I i e e I X E __“ -1' ,:,'."jl. o[- ,I..-_t _4r¢' ! _-:...;T:;‘,..-T:ﬁ:.:”..',“,.".‘.'— ot S el rr LT, ot
5
:
iy
£5
>
2
: = - . .
g < Exchange rates against Referenca Gurmency: USD 1:2342
3 <
R <
S This document is considered approved unless we:are natified in writing of any objection within one month.:
~1
e
(S8}
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American Express Bank International

Miami Branch

1221 Brickell Avenue
Miami, Florida 33131

Telephone  (303) 350 7750
Telefax (305) 374 4524
www.americanexpress.com/privatebank

Je 9
Statemnent Date: 30 September 2005
Reference Currency: EURO

Client Number-Portfolio:

SECURITIES ACCOUNT ACTIVITY

Transaction Trade Date Nominal Deseription Currency Transaction Cost/
Price Proceeds
SPOT PURCHASE 22 AUG 2005 10,853.60 FAIRFIELD SIGMA LTD -SHARES- EUR 158.72 1,749,828.43 EUR
24 AUG 2005 986,416.81 FAIRFIELD SIGMA LTD -SHS- DEL PEND EUR 1.00 966,416.81 EUR
TRANSACTION REVERSED ON 15 SEP 2005
POSN TRANSF IN 28 JUL 2005 6,200,000.80 FAIRFIELD SIGMA LTD -SHS- DEL PEND EUR 1.00 5,200,000.00 EUR
28 JUL 2005 6,200,000.00 FAIRFIELD SIGMA LTD -SHS- DEL PEND EUR 1.00 6,200.000.00 EUR
28 JUL 2005 6,200,000.00 FAIRFIELD SIGMA LTD -SHS- DEL PEND EUR 1.00 5,200,000.00 EUR
28 JUL 2005 6,200,000.00 FAIRFIELD SIGMA LTD -SHS- DEL PEND ‘l EUR 1.00 5,200,000.00 EUR
28 JUL 2005 6,200,000.00 FAIRFIELD SIGMA LTD -SHS- DEL PEND EUR 1.00 £,200,000.00 EUR
28 JUL 2005 FAIRFIELD SIGMA LTD -SKS- DEL PEND EUR 1.00 6.200,000.00 EUR

6,200,000.00

Exchange rates against Reference Currency: EUR 1.0000

This document is considered approved unless we are notified in writing of any objeclion within one month.



