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303 Name ofSuhscriber: _______________ _ 

Amount of Subscription: $. _____________ _ 

SUBSCRIPTION AGREEMENT 

(NON-UNIT[D STATES OF AMERICA SUBSCRIBERS ONLy) 

FAIRFIELD SENTRY LIMITED 

Fairfield Sentry Limited 
clo Citco fund Services (Europe) B.V. 
Telestone 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 voting, participating 
shares, each with a par value U.S. SO.O 1 per share (the "Shares") of Fairfield Sentry Limited (the "Fun<f'), 
an international business company organized under the laws of the Territory of the British Virgin Islands 
("BV'''). The Shares will be offered at the net asset value ("Net Asset Valueh

) per Share as of the opening 
of business on the effective date of purchase. The Shares have identical rigbts and privileges in all 
respects (including the right to one vote per Share). All capitalized tenns used in tbis Subscription 
Agreement (the "Agreement") that are not defined herein have the meanings set forth in the Fund's 
Confidential Private Placement Memorandum dated October I, 2004 (as amended from time to 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 tems herein, the 
Memorandum, and the Fund's Memorandum of Association and Articles of Association (collectively, the 
"Fund Documents"). All references herein to "dollars" or "$" are to U.S. dollars. 

2. Acceptance or Rejection. If the Fund accepts this subscription. Subscriber shall become 
a shareholder of the Fund and be bound by the Fund Documents. The minimum initial subscription is 
SIOO,Ooo. The Board of Directors, in consultation with Fairfield Greenwich (Bermuda) Ltd. (the 
"Investment Manager"), may reject a subscription for any reason or no reason. Subscriptions shall 
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 retum the subscription funds, 
with any interest actually earned thereon, and this Agreement shall 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 regulations applicable to the Fund and Citco Fund Services (Europe) B.V. (the 
"Administrator"), the sample bank letter attached hereto as Schedule A MUST be completed by the 
financial institution which will be remitting the subscription moneys on behalf of the subscriber. 



Intermediary :Bank - Field 56 
HSBC Bank, New York 
BrC: MRMDUSJJ 
Fed Wire: 021001088 

Account with Instituti(Jn - Field 57 
Account Name: Citco Bank Nederland N.V. Dublin Branch 
Account Number: 000306487 
BIC: CITCIE2D 

Beneficiary Customer - Field 59 
Beneficiary Account Name: Fairfield Sentry Limited 
Beneficiary International Account Number (lBAN): 

lE23 CITC 00000035 810 501 

Reference-SWIFT Field 70: Name and Full Address of Subscriber 

4. Delivro of Subscription Agreement. Subscriber should fax and mail an executed, 
completed copy of this Agreement to the Administrator at the above facsjmiJe number and address. with a 
copy to the Manager at Fairfield Greenwich (Bermuda) Ltd., 12 Church Street, Suite 606. Hamilton. 
Bermuda, fax (441)292-5413. 

5. Status Representations. 

a. SEC Regulation S. Subscriber is not a "U.S. Person" under Regulation S of the 
U.S. Securities and Exchange Commission (adopted under the U.S. Securities Act of 1933, as amended 
(the "1933 Act"» because (a) ifan individual, Subscriber is not a resident of the United Stares of America 
or its territories or possessions (the "U.S.") or "resident alien" as defined under the U.S. income tax laws, 
and (b) if an entity, Subscriber is not any of the following: (i) a partnership or corporation organized or 
incorporated under U.S. law; (ii) an estate of which any executor or administrator is a U.S. Person; (iii) a 
trust of which a trustee is a U.S. Person; (iv) any agency or branch of a foreign entity located in the U.S.; 
(v) a partnership or corporation organized under non-U.s. law but fonned by a U.S. Person principally for 
the purpose of investing in securities not registered under the 1933 Act (unless organized and 
incorporated, and owned, by accredited investors as defined in Rule 501 under the 1933 Act who are nor 
natural persons, estates or trusts); (vi) a non-discretionary or similar account (other than an estate or trust) 
held by a dealer or other fiduciary for a U.S. Person; or (vii) a discretionary or simiJar account lother than 
an estate or trust) held by a dealer or other fiduciary organized. incorporated or (if an individual) resident 
intbe U.S. 

Subscriber acknowledges that. except with the consent of the Fund. the Shares may not be owned by a 
U.S. Person, that the Shares will not at any time be held for the account or benefit, directly or indirectly, 
of any U.S. Person, and that, except with the consent oftbe Fund, the Subscriber will not resell. reoffer or 
transfer any Shares or any interest therein to any person, including a U.S. Person or any non-U.S. Person 
subject to the above restrictions. Subscriber acknowledges that recffers. resales or any transfer of the 
Shares is subject to the limitations imposed by the Fund's Articles of Association and may be made only 
in compliance with applicable securities Jaws and only with the prior written consent of the Board of 
Directors which may, in its sole discretion, decline to issue any Shares to, or register Shares in the name 
of, any person, and the Subscriber will not transfer any orits Shares except on the books of the Fund and 
acknowledges that the Shares shall be transferable only to investors who are eligible to purchase Shares in 



the Fund as described above and in the Memorandum. Subscriber understands that the Fund may 
compulsorily repurchase such Shares in accordance with the Fund Documents. 

b. CFTC Regulations. Subscriber is not a "U.S. Person" under Regulation 4.7 of 
the U.s. Commodity Futures Trading Commission (adopted under the U.S. Commodity and Exchange 
Act of) 974, as amended) ("Rule 4.7") because (a) jf an individual, Subscriber is not a resident of the 
U.S., and (b) if an entity, Subscriber is not (i) a partnership, corporation or other entity (other than an 
entity organized principally for passive investment) organized under U.S. law or with its principal place 
of business in the U.S.; (ii) an entity (whether organized under U.S, or non-U.S. law) that is organized 
principally for passive investment and that is beneficially owned 10% or more by U.S. Persons or persons 
who are not otherwise "qualified eligible persons". as defined in Rule 4.7; (iii) an estate or trust the 
income of which is subject to U.S. income ta.:~ation regardless of source; or (iv) a pension plan for the 
employees, officers or principals of an entity organized or with its principal place of business in the U.S. 

c. Professional Investor Status. Subscriber;s a "Professional Investor" within the 
meaning of the BVI Mutual Funds Act of 1996 of the BYI and the Irish Stock Exchange, because 
Subscriber's net worth (in the case of a natural person, either individually or jointly with spouse) exceeds 
USSI,OOO,OOO or, (in the case of an institution) 55,000,000, and Subscriber consents to being treated as a 
Professional Investor for the purpose of investing in the Fund, and Subscriber warrants that he has such 
knowledge and expertise in financial matters sufficient to evaluate the risks involved in an investment in 
the Fund, that he is aware of the risks and can bear the toss of the entire investmellt in the Fund. 

d. Emplovee Benefit Plans. Investment in the Fund by "Employee Benefit Plans", 
as defined under the U.S. Employee Retirement Income Security Act of 1974, as amended ("ERJSA"), 
may be limited to less than 25% of the total capital of the Fund (excluding investments by the Investor). 
To help detennine whether investment by Subscriber is included in the 25% limitation. Subscriber has 
initialed here ( ) if it is an Employee Benefit Plan (such as a retirement 
account, corporate pension or profit sharing plan, or governmental retirement plan). If the Subscriber at 
any time becomes an Employee Benefit Plan, the Subscriber shall forthwith infonn this to the Fund. 

If the Subscriber is an insurance company investing the assets of its general account in the fund, less than 
25% of the Subscriber'S general account constitutes assets of an Employee Benefit Plan (as detennined 
under Section 401(c) of ERISA). If the Subscriber is such an entity and at any time 25% or more of its 
general account constitute assets of an Employee Benefit Plan. the Subscriber shall forthwith disclose to 
the fund the amQunt of Employee Benefit Plan assets held in its general account. By signing this 
Subscription Agreement, the Subscriber expressly acknowledges that the Fund may require that the 
Subscriber redeem its Shares and withdraw from the Fund if 25% or more of the Subscriber's general 
account constitutes assets of an Employee Benefit Plan. 

6. Related Professionals. 
(Subscriptions cannot be accepted ifthis section is not completed} 

Please indicate the name of the person at the Fairfield Greenwich Group with whom this subscription is 
associated. 
Nwne: __________________________ __ 

Please indicate the name, if applicable, of the person and/or entity who acts as an advisor with respect to 
this subscription. 

Name of Advisor: 



Name of Advisor's finn or organization: 

Not Applicable: ___ _ 

7. Receipt of Fund Documents and Other Documents. Subscriber has received and read a 
copy of the Memorandum. Subscriber acknowledges that in making a decision to subscribe for Shares, 
Subscriber has relied solely upon the Fund Documents and independent investigations made by 
Subscriber and has not relied on any representation inconsistent with the information in the fund 
Documents. Subscriber is not relying on the Fund. the Fund's Board of Directors, administrator, the 
Investment Manager, or any other person or entity with respect to the legal, tax and other economic 
considerations involved in this investment other than the Subscriber's own advisers. The Subscriber's 
investment in the Shares is consistent with the investment purposes, objectives and cash flow 
requirements of the Subscriber and will not adversely affect the Subscriber'S overall need for 
diversification and liquidity. 

&. Subscriber Sophistication and Financial Condition. Subscriber has such knowledge and 
experience in financial and business matters that it is capable of evaluating the risks of this in~·estment. 
Subscriber has obtained sufficient information trom the Fund or its authorized representatives to evaluate 
such risks and has consulted with the Subscriber'S own advisors and is fully informed as to the legal and 
tax requirements within the Subscriber's own country (countries) regarding a purchase of the Shares. 
Subscriber is not relying on the Fund or the Board of Directors, or any other person or entity with respect 
to the legal, tax and other economic considerations involved in this investment other than the Subscriber's 
own advisers. Subscriber has not relied on any person as a purchaser representative in connection with 
that evaluation. Subscriber has evaluated the risks of investing in the Fund, understands there afe 
substantial risks of loss incidental to the purchase of Shares and has determined that the Shares are a 
suitable investment for the Subscriber. Subscriber's investment is consistent with its investment purposes 
and objectives and cash flow requirements, and will not adversely affect Subscriber's overall need fOf 
diversi fication and liquidity. 

Subscriber understands that (a) the Fund's operating history is not a prediction of its future success; (b) no 
governmental agency has passed upon the Shares or made any findings or detennination as to the fairness 
of this investment; and (c) the representations, warranties, agreements, undertakings and 
acJcnowledgments made by the Subscriber in this Agreement will be relied upon by the Fund, the Board 
of Directors, the Investment Manager and the Administrator in determining the Subscriber's suitability as 
a purchaser of Shares and the Fund's compliance with various securities Jaws, and shall survive the 
Subscriber's becoming a shareholder of the Fund. 

All information which the Subscriber has provided to the Fund or the Administrator concerning the 
Subscriber, the Subscriber's status, financial position and knowledge and experience of financial, tax and 
business matters, or, in the case of a Subscriber that is an entity, the knowledge and experience of 
financial, tax and business matters of the person making the investment decision on behalf of such entity, 
is correct and complete as of the date set forth herein. 

The Subscriber irrevocably authorizes the Fund andlor the Administrator to disclose, at any time, any 
infonnation held by the Fund or the Administrator in relation to the Subscriber or his investment in the 
Fund to the Investment Manager or any affiliate of the Investment Manager or the Administrator. 

4 



9. Redemptions. Subscriber is aware of the limited provisions for redemptions and has read 
the section in the Memorandum en tided "Transfers, Redemptions and Tennination." Subscriber has no 
need for liquidity in this investment, can afford a complete loss of the investment in the Shares and can 
afford to hold the Shares for an indefinite period of time. Subscriber understands that the Fund will 
generalJy redeem Shares as of the last day of each month (the "Redemption Date"); provided that the 
redemption request is received by the Administrator in proper fonn no later than 5:00 p.m. Amsterdam 
time on a date that is at least 15 calendar days prior to the Redemption Date. 

10. Valuations. Subscriber understands. that the value of its Shares and redemptions thereof, 
and the performance of the Fund, may be based on unaudited and in some cases, estima1ed, valuations of 
the Fund's investments and that any valuation provided in Subscriber's account statement may be an 
unaudited, estimated value. 

11. Beneficial Owner. Subscriber acknowledges, or if the Subscriber is acting as agent, 
representative or nominee for a subscriber (a "Beneficial Owner"), the Subscriber has advised the 
Beneficial Owner that (a) the Investment Manager, on behalf of the Fund, may enter into agreements with 
placement agents or other sales relationships to market the Fund providing for a payment from the 
Investment Manager to the particular placement agent for the introduction, out of the fees the Investment 
Manager receives from the Fund. 

12. Investment Intent. Subscriber is buying the Shares solely for investment purposes and 
not with a view to distribute, subdivide or resell the Shares. 

r 3. Subsequent SubscriDtion~. r f Subscriber subscribes for additional Shares at a later date, 
Subscriber shall be deemed to have re-executed this Agreement in subscribing for those Shares. 

t4. Registration of Shares: Certificates. The Shares issued to Subscriber will be registered on 
the Fund's books in the name of Subscriber and not any nominee. Shares will be issued in registered, 
book-entry fonn. 

15. Binding Nature of Agreement. This Agreement shall be binding upon Subscriber and its 
heirs, representatives, successors and pennitted assigns, and shall inure to the benefit of the Fund's 
successors and assigns. The Agreement shall survive the acceptance of the subscription. If Subscriber 
consists of more than one person, the Agreement shall be the joint and several obligation of each person. 

16. Governing Law. This Agreement shall be governed and enforced in accordance with the 
laws of New York, without giving effect to its conflict oflaws provisions. 

17. Legal Representation. Subscriber understands that the Law Offices of Andrew E. 
Goldstein acts as U.S. counsel to the Fund, and as counsel to the Investment Manager and its affiliates. 
Subscriber also understands that, in connection with this offering of Shares and subsequent advice to the 
Fund, the Law Offices of Andrew E. Goldstein will not be representing the shareholder, and no 
independent counsel has been engaged by the Fund to represent the shareholders. 

18. Authority. Subscriber's execution, delivery and performance of this Agreement are 
within its powers, have been duly authorized and will not constitute or result in a breach or default under 
or conflict with any order, ruling or regulation of any court or other tribunal or of any governmental 
commission Or agency, or any agreement or other undertaking, to which Subscriber is a party or by which 
it is bound, and, if Subscriber is not an individual, will nOl violate any provision of the incorporation 
papers, by-laws, indenture of trust or partnership agreement. as may be applicable, of the Subscriber. The 
signature on this Agreement is genuine, and the signatory. if Subscriber is an individual, has legal 
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competence and capacity to execute the Agreement, or, if Subscriber is not an individual, the signatory 
has been duly authorized to execute the Agreement, and the Agreement constitutes a legal, valid and 
binding obligation of Subscriber, enforceable in accordance with its terms. 

19, New York Courts. Subscriber agrees that any suit. action or proceeding ("Proceeding") 
with respect to this Agreement and the Fund may be brought in New York. Subscriber irrevocably 
submits to the jurisdiction of theNew York courts with respect to any Proceeding and consents that 
service of process as provided by New York law may be made upon Subscriber in such Proceeding, and 
may not claim that a Proceeding has been brought in an inconvenient forum. Subscriber consents to the 
service of process out of any New York court in any such Proceeding by the mailing of copies thereof,by 
certified or registered mail, return receipt requested, addressed to Subscriber at the address of Subscriber 
then appearing on the Fund's records. Nothing herein shall affect the Fund's right to commence any 
Proceeding or otherwise to proceed against Subscriber in any other jurisdiction or to serve process upon 
Subscriber in any manner pennitted by any applicable law in any relevant jurisdiction, 

20. Office of Foreign Assets Control. (A) Subscriber understands and agrees that the Fund 
prohibits the investment of funds by any persons or entities that are acting, directly or indirectly, (i) in 
contravention of any applicable laws and regulations, including anti-money laundering regulations or 
conventions, (ii) on behalf of terrorists or terrorist organizations, including those persons or entities that 
are included on the List of Specially Designated Nationals and Blocked Persons maintained by the U.S. 
Treasury Department's Office of Foreign Assets Control l ("OF AC"), as such list may be amended from 
time to time, (iii) for a senior foreign political figure. any member of a senior foreign political figure's 
immediate family or any close associate of a senior foreign political figure2

, unless the Fund, after being 
specifically notified by Subscriber in writing that it is such a person, conducts further due diligence. and 
determines that such investment shall be pennitted, or (iv) for a foreign shell bank.) (such persons or 
entities in (i) - (iv) are collectively referred to as "Prohibited Persons"). 

(B) Subscriber represents, warrants and covenants that: (i} it is not, nor is any person 
or entity controlling, controlled by or under common control with Subscriber. a Prohibited Person, and 
(ii) to the extent Subscriber has any beneficial owners -9 or is acting as agent or nominee in connection 
with this investment, (a) it has carried out thorough due diligence to establish the identities of such 

The OFAC list may be accessed on Ule web at htlp:!Jw,.\.'W .treas.gov/ofac. 

Scnior toreign politIcal figure It\C3tlS a senior offICial in (he cxe.;utive, legislative, adminis!1anYe, mili!lUy or judiCIal br.IIlcMs of a foreign 
goyemmenl (wllelhu elected 01 nol), a senior offICial of a major foreign pohtical party. or a senIor executivc of. foreign gO\'cmment. 
awned corporation In additiOll. a senior foreign political figtae includes lIllY corporation, bU$iness or other emiey that has been formed by , 
or for th~ benefit Gf, a serllor foreigJI political figure. The immediate family of a senior foreign political figure cypio=a/ly includes che 
political figure's paren!S, slbhngs. spouse. children and in-laws. A close associate of 1I senior foreign political Cigun: is a penon who IS 
widely and publicly known internationally 10 lIlllinlilin an Ufill$ually close relationship with Ule senior farelgn pohtical figure. and rncludes a 
person wIlo IS in a posiliOilIO conduct substantial damestlc and international financial transactions on behalf of Ulc SCRIOf foreign polItical 
figure. 

Foreign shell bank rnear.s a foreign bank without a physical presence in lIJIy country. but docs nOI include a regulated affiliate. A post oftk~ 
box or electronic address would ItOt be cons~ a physical ~nce. A regulaled affilrale means a foreigll shelf blink thal (I) is an 
affiliate of a depositor)' institution. credit union. or foreign bank that lIlllinmins ,physlC8! presence in the United Stales or a foreign country, 
as applicable, and (2) IS subject to supervisiOll by a banking authority in the country regulating such aifiliated depository instilution, cnx\il 
union. or fareign bank. 

Beneficial owne~ will include, bul511all nOl be limited 10' (i) slwcholdefs of a corporatiOll: (ii) parlne~ ofa partnership; (iii) members ofa 
hmlled liability company; (i.) investors in a fund of funds, (v) the gntntar of a revocable or gTalIlDr trust (vi) !he benellcja'~~ of an 
irrevocable utISf. (vii) the indIVIdual who established an IRA; (viII) the panicipant m a self-directed pensIon plan: (ix) the sponsor of any 
ollter pension plilll; iIIId (x) any person being represented by 1M Subscriber in lin agent, representative.. intmTlCdiary, nominee or SImIlar 
capacity. If the beneficial ov.lIer is Itself an enuey, the infonnation and reprcsenlations set forth herein must also be given WIth respcellD its 
indlvidlUll beneficial a"lIe,.. If Subscriber is a publicly-uaded company. it need not condua due diligence as to its benefiCI~ ownm 
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beneficial owners, (b) based on such due diligence, Subscriber reasonably believes that no such beneficial 
owners are Prohibited Persons, (c) it holds the evidence of such identities and status and will maintain all 
such evidence for at least five years from the date of Subscriber's complete redemption from the Fund, 
and (d) it will make available such information and any additional information requested by the Fund that 
is required under applicable regulations. 

(C) If any of the foregoing representations, warranties or covenants ceases to be true 
or if the Fund no longer reasonably believes that it has satisfactory evidence as to their truth, 
notwithstanding any other agreement to the contrary) the Fund may, in accordance with applicable 
regulations, freeze Subscriber'S investment, either by prohibiting additional investments, declining or 
suspending any redemption requests andlor segregating the assets constituting the investment. or 
Subscriber's investment may immediately be redeemed by the Fund, and the Fund may also be required to 
report such action and to disclose Subscriber's identity to OFAC or other authority. In the event that the 
Fund is required to take any of the foregoing actions, Subscriber understands and agrees that it shall have 
no claim against the Fund, the Investment Manager. the Administrator, and their respective affiliates, 
directors, members, partners, shareholders, officers, employees and agents for any form of damages as a 
result of any of the aforementioned actions. 

(D) Subscriber understands and agrees that any redemption proceeds paid to it will be 
paid to the same account from which Subscriber's investment in the Fund was originally remitted, unless 
the Fund, in its sole discretion, agrees otherwise. 

(E) I f any of the foregoing representations cease to be true, Subscriber will promptly 
notify the Fund of the facts pertaining to such changed circumstances. 

21. Anti-Money Laundering. Subscriber represents that the subscription funds are not the 
direct or indirect proceeds of drug trafficking or other such criminal conduct or activity. Subscriber 
understands that, as part of the responsibility of the Fund and Administrator for protection against money 
laundering, the Administrator may require a detailed verification of Subscriber's identity. Depending on 
the circumstances of each application, a detailed verification might not be. required where Subscriber 
makes the payment from an account held in Subscriber's name at a recognized financial institution; or the 
application is made through a recognized intermediary. These exceptions will only apply if the financial 
institution or intermediary referred to above is within a country recognized as having sufficient anti­
money laundering regulations. For example, an individual may be required to produce a copy of a 
passport or identification card duly certified by a notary public, together with evidence ofhislher address 
such as a utility bill or bank statement and date of birth. In the case of entity subscribers, this may require 
production ofa certified copy of the certificate of incorporation (and any change of name), memorandum 
and articles of association (or the equivalent), and the names, occupations, dates of birth and residential 
and business addresses of all directors. The Administrator and the Fund reserve the right to request such 
infonnation as is necessary to verify the identity of Subscriber. In the event of delay or failure by 
Subscriber to produce any information required for verification purposes, the Administrator may refuse to 
accept the subscription and the subscription monies relating thereto or in the case where the Shares have 
already been issued, the Subscriber acknowledges and agrees that it will not be able to redeem any Shares 
so issued until proper identification information has been provided. Subscriber further agrees that the 
Fund and any other service provider shall be held harmless and indemnified against any loss arising as a 
result of a failure to process the subscription or redemption or Subscriber's rejection if such information 
as has been required by the parties referred to has not been provi~ by Subscriber. 
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22. Confidentiality. The Fund may disclose the infonnation about Subscriber that is 
contained herein as the Fund deems necessary to comply with applicable law or as required in any suit. 
action, or proceeding. 

23. Indemnification. Subscriber agrees to indemnify and hold harmless the Fund and any of 
its service providers, and any partner, manager, officer, director, shareholder, agent, employee or affiliate 
thereof, against any loss, liability or expense relating to (a) any misrepresentation or breach of covenant 
by Subscriber herein or in any other document furnished by Subscriber in connection with its subscription 
or (b) any action for securities law violations instituted by Subscriber which is finally resolved by 
judgment against Subscriber. 

Subscriber acknowledges that each director and officer of the Fund is entitled to be indemnified out of the 
assets of the fund against all costs, losses or expenses arising from mistakes of judgement or any action 
or inaction that the person reasonably believed to be within the scope of the authority granted to him, 
provided that such actions or inactions did not constitute gross negligence, willful misconduct or breach 
of fiduciary duty. 

24. Enforceabilitv. If any provision hereof is invalid or unenforceable under any applicable 
law, it shall be deemed inoperable to that extent (and modified to the extent necessary to comply with that 
law) and its invalidity or unenforceability shall not affect any other provision hereof. 

25. Currencies. If Subscriber subscribes in a currency other than U.S. Dollars, Subscriber 
agrees that the Fund may seU such subscription funds at the market rate for that curreru:y and that the 
Shares will be issued to the value of the proceeds, minus the reasonable costs relating to the sale. 

26. Aruwintment of Revocable Proxy. Subscriber hereby designates and appoints the 
Administrator, with full power of substitution, as its true and lawful proxy and attorney-in-fact for the 
purpose of voting the Shares subscribed for herein or otherwise acquired as said proxy may determine on 
any and all matters which may arise at any meeting of shareholders and upon which such Shares could be 
voted by shareholders present in person at that meeting. This proxy may be revoked by tbe owner of 
record of the Shares hereby subscribed for, either personally or by presentation of a subsequently 
executed proxy at any meeting of Shareholders, or by written notice to the Administrator at the above 
address (or such other address as the Fund or the Administrator shall furnish in writing to a shareholder) 
received before the meeting. 

27. If Subscriber is acting as a Representative. If Subscriber is subscribing as trustee, agent. 
representati'le, or nominee for another person (the "Beneficial Shareholder"), Subscriber agrees that the 
representations and agreements herein are made by Subscriber with respect to itself and the Beneficial 
Shareholder. Subscriber has all requisite authority from the Beneficial Shareholder to execute and 
perfonn the obligations hereunder. Subscriber also agrees to indemnify the fund, the Investment 
Manager and the Administrator and their respective directors, members, partners, officers and agents for 
any and all costs, fees and expenses (including legal fees and disbursements, fines and amounts paid in 
settlement) in connection with any damages resulting from Subscriber's misrepresentation or 
misstatement contained herein, or the assertion of Subscriber's Jack of proper authorization from the 
Beneficial Shareholder to enter into this Agreement or perform the obligations hereof. 

If the Subscriber enters into a swap, strudUted note or other derivative instrument, the return from which 
is based in whole or in part on the retum of the Fund (the "Swap") with a third party (a "Third Party"), the 
Subscriber represents and warrants that with respect to a Third Party entering into a Swap: (a) the Third 
Party is authorized under its constitutional documents (e.g., certificate of incorporation, by-laws, 
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partnership agreement or trust agreement} and applicable law to enter into the Swap and would also be so 
authorized to invest directly into the Fund; (b) the Third Party has received and reviewed a copy of the 
Memorandum and the Agreement; (c) the Third Party acknowledges that the Fund and its affiliates are not 
responsible for the legality, suitability or tax consequences of the Swap and that the Subscriber is not an 
agent of the Fund; .and (d) the Third Party is an "eligible swap participant" and a "qualified eligible 
person" under Commodity Futures Trading Commission rules, and an "accredited investor" under 
Regulation D promulgated under the 1933 Act and a "qualified purchaser" under the Investment 
Company Act of 1940. Subscriber also agrees to indemnify the Fund. the Investment Manager and their 
respective officers and agents for any and all costs, fees and expenses (including legal fees and 
disbursements, fines, and amounts paid in settlement) in connection with any damages resulting from the 
Subscriber's misrepresentation or misstatement contained herein. Nothing herein constitutes an 
agreement or statement by the Fund as to the legality of a Swap or the suitability of a Swap for the Third 
. Party. 

28. Countiy-Spedfic Disclosures. Subscriber has reviewed the country-specific disclosures 
in the Memorandum. 

29. Additional Information. The Fund may request from the Subscriber such additional 
information as 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 Subscriber to hold Shares or to enable the Fund to determine its compliance with applicable regulatory 
requirements or its tax status, and the Subscriber agrees to provide such information as may reasonably be 
requested. 

Subscriber agrees to notify the Fund promptly if there is any change with respect to any of the 
information or representations made herein and to provide the Fund with such further information as the 
Fund may reasonably require. 

This Agreement may be executed through the use of separate signature pages or in any number of 
counterparts. Each counterpart shalJ, for all purposes, constitute one agreement binding on al1 the parties, 
notwithstanding that at! parties do not execute the same counterpart. 

30. Subscriber Information and Execution. 

a Amount of Subscription. U.S. $ :I 3"50. roo 'V , 

b. Registration of Shares. The Shares issued to Subscriber are to be registered in 
the Fund's books in tbe name of (insert name and address); 
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c. Written Communications. All written communications from the Fund to 
Subscriber should be sent to Subscriber at the following address (insert address): 

d. Telephone, Fax and Email. Telephone: _________ _ 

Fax: __________ Email: __________ - ____ _ 

e. Domicile, Etc. Subscriber. if an individual, is a citizen of 

and a resident of . Subscriber, if an entity, is ------------------ -----------------
organized under the laws of _________ _ and has its principal place of business in 

f. Authorized Persons (for Subscribers that are not corporate entities). The names 
Qfthe persons authorized by Subscriber to give and receive instructions between the Fund and Subscriber, 
together with their signatures, are set forth below. Such persons are the only persons so authorized by 
Subscriber until further notice to the Fund by anyone of such persons: 

Print~me, A . II Si gnatiJrc 
1. ~/IJAlf}) ( fiAr1l1o ~/l 
2. "-" "'1'. 

\ SlGNHE~E 

3. 
4. 
5. 
6. 
7. 
8. " 

9. 
10. 

The Administrator and the Fund are each hereby authorized and instructed to accept and execute 
any instructions in respect of the Shares to which this Agreement relates given by Subscriber in written 
form or by facsimile. If instructions are given by Subscriber by facsimile, Subscriber undertakes to send 
the original letter of instructions to the Administrator IUld the Fund, and Subscriber agrees ·to keep each of 
them indemnified against any loss of any nature whatsoever arising as to any of them as a result of any of 
them acting upon facsimile instructions. The Administrator and the Fund mil)' rely conclusively upon and 
shall incur no liability in respect of any action taken upon any notice, consent, request, instructions or 
other instrument believed in good faith to be genuine or to be signed by properly authorized persons. 

For corporate entities, please provide an authorized signatory list which must include the 
name(s) and specimen signature(s) of the person(s) who are authorized by Subscriber to give and 
receive instructions between the Fund and Subscriber. 
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g. Redemption Payments. Until further notice from Subscriber to the Fund, signed 
by any authorized person listed aboye, redemption or other payments by the Fund to Subscriber should be 
wired only to Subscriber and only as follows (please print or type}: 

Bank name: ______________________ _ 

Bank address: _____________________ _ 

ABN CHJPS/ BIC Codes: ______________ _ 

A~untnwne: ______________________________ __ 

Account number: _____________________ _ 

For further credit: __________________________ _ 

h. Financial Institution WiringIPaying Subscription Monies. 

Name: ___________________________________ __ 

Addre~: __________________________________________ __ 

Name of account at financial institution being debited for subscription 
payment: _____________________________ _ 

Number of such account; ______________________ _ 

i. 
date set forth below: 

In witness whereof, Subscriber bas executed this Agreement on the 

Signature: ----__ <--c::t:;~L----------------

For entities 

Print name: ______________________ _ 

Print name of authorized signatory: ______________ _ 

Print title of authorized signatory: __________________ _ 

Signarure: _______________________________ _ 
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