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e the prospective investor is introduced by a QFI and that QFI provides written assurance
to the Fund and/or the Administrator that it has established the identity of the
prospective investor and holds evidence of that identity.

A QFT is defined as a financial institution which is:

e established in a European Union (EU) member state and subject to the EU Money
Laundering Directives; or

e established in one of the countries which make up the Financial Action Task Force
(“FATF”) and/or is subject to regulation which complies with the FATF
Recommendations. Such countries are the 15 EU countries, being Austria, Belgium,
Denmark, Finland, France, Germany, Greece, Ireland, Italy, Luxembourg, the
Netherlands, Portugal, Spain, Sweden and the United Kingdom, together with
Australia, Canada, Channel Islands, Hong Kong, Iceland, Isle of Man, Japan, New
Zealand, Norway, Singapore, Switzerland and the United States and Turkey.
Prospective investors who DO NOT make the subscription payment from an account held in their own
name at a QFI and who are NOT introduced by a QFI will be required to provide the following
documentation, as relevant to their status.
Individual Investors will be required to provide the following information:
e full name;
e permanent address;
e a certified copy of their passport or national identity card;
e a bank reference letter; and
o verification of address.

Partnerships will be required to provide the following information:

e amandate from the partnership authorizing the subscription and conferring authority on
those persons executing the subscription agreement; and

» the identities of at least two partners and of all those authorized to issue instructions.
Corporate entities that are quoted on a stock exchange in an EU member country or in one of
the QFI prescribed countries or that are known to be the subsidiary of such a quoted company will be
required to provide the following information:
o the original or certified copy of the certificate of incorporation or similar document;

» alist of the directors’ names, occupations, addresses and dates of birth; and

e properly authorized mandate of directors authorizing the subscription and conferring
authority on those persons executing the subscription form.
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Where the prospective investor to the transaction is a corporation that is a private company, the following
additional information will need to be provided:

o certified passport copies or national identity card copies of at least two directors; and

o a list of names and addresses of shareholders holding 10% or more of the issued share
capital of the company and in the case of individual shareholders, their occupations and
dates of birth.

When a significant shareholder of a private company (25% or more) is a body corporate, information will
need to be provided from the company regarding the ultimate beneficial ownership of that particular body
corporate. If the ultimate beneficial owner(s) of that particular body corporate is (are) individual(s), such
individual(s) will need to provide the information that is required from individual investors and outlined
above.

Furthermore, subscriptions will be cross checked against lists held by various international agencies in
order to establish that the persons or entities subscribing have not been blacklisted or wanted in
connection with a criminal investigation. Such international agencies include the Bahamas Financial
Intelligence Unit, the Central Bank of Ireland, the FBI and the Bank of England. Other agencies will be
consulted as and when appropriate.

Finally, it should be noted that redemption payments will only be paid to a bank account held in the name
of the registered owner of the Shares and that any transferee will have to furnish the same information
(and enter into a subscription agreement) which would be required in connection with a direct
subscription in order for a transfer application to be considered by the Administrator.

Pending the provision of evidence satisfactory to the Administrator as to the identity of any prospective
investor, the evidence of title in respect of Shares may be retained at the absolute discretion of the
Administrator. If, within a reasonable period of time following a request for verification of identity, the
Administrator has not received evidence satisfactory to it as aforesaid, it may, in its absolute discretion,
refuse to allot the Shares applied for in which event application moneys will be returned without interest
to the account from which such moneys were originally debited.

Financial institutions which have been duly qualified and authorized to exercise their activity in their
respective countries as a bank and which are subject to internationally recognized anti-money laundering
legislation may subscribe for Shares on behalf of their clients.

TAX CONSIDERATIONS AND EXCHANGE CONTROL

As of the date of this Memorandum, the Fund is exempt from all provisions of the Income Tax Act of the
BVI, including with respect to all dividends, interests, rents, royalties, compensation and other amounts
payable by the Fund to persons who are not persons resident in the BV1. Capital gains realized with
respect to any shares, debt obligation or other securities of the Fund by persons who are not persons
resident in the BVI are also exempt from the provisions of the Income Tax Act of the BVI. No estate,
inheritance, succession or gift tax, rate, duty, levy or other charge is payable by persons who are not
persons resident in the BVI with respect to any shares, debt obligations or other securities of the Fund.

There are no exchange control restrictions in the BVI. Accordingly, the Fund will be free to acquire, to
hold and to sell any foreign currency and securities without restriction.
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The Fund's gains from its investments in or trading in stocks, options or other investments should not be
subject to United States federal income, branch or withholding taxes because the Fund expects that it will
not be engaged (or treated as engaged) in a "trade or business" in the United States, or treated as a
personal holding company, for United States federal income tax purposes. Any dividend income received
by the Fund from U.S. corporations generally will be subject to United States federal withholding taxes.
Although substantially all of the interest earned by the Fund from sources within the United States is
expected to be of the type which will not be subject to United States federal income, branch or
withholding taxes, the Fund may earn interest from time to time that could be subject to United States
federal income, branch or withholding taxes (although it is not expected that the amount of such taxes
would be material). In addition, with respect to Shares held by non-U.S. persons who are not engaged in
a "trade or business" in the United States (as defined under the Code), such persons should not be subject
to United States federal income, branch or withholding taxes (i) on dividends paid to them by the Fund
and (ii) on the redemption of their Shares by the Fund. The Fund expects that it will not be subject to
state and local taxes in the United States on its income or capital. Because of the absence of full guidance
under state and local law, however, this result is not entirely clear. The conclusions in this paragraph are
based on the Code and existing laws, judicial decisions and administrative regulations, rulings and
practice in the United States, all of which are subject to change.

Non-U.S. Investors

In addition, with respect to Shares held by Non-U.S. Persons who are not engaged in a “trade or business”
in the United States (as defined under the Code), such persons should not be subject to United States
federal income, branch or withholding taxes (i) on dividends paid to them by the Fund and (ii) on the
redemption of their Shares by the Fund.

U.S. Tax-Exempt Investors

As noted above, Shares may be sold to a limited number of U.S. Tax-Exempt Investors which are pension
and profit sharing trusts or other tax exempt organizations. The Fund is a “passive foreign investment
company” (“PFIC”) as defined in Code Section 1297. Under present law, assuming a U.S. Tax-Exempt
Investor does not borrow money or otherwise utilize leverage in connection with its acquisition of Shares,
any dividends from the Fund or gain on the sale or redemption of Shares should not constitute “unrelated
debt-financed income” as defined in Code Section 512 to the U.S. Tax-Exempt Investor and should not be
subject to United States federal income tax under the PFIC provisions of the Code.

ERISA Matters

The Fund will not accept any contributions from investors that are “benefit plan investors” as defined in
U.S. Department of Labor Regulation 2510.3-2101, pension plans or similar pension or retirement trusts
(all such entities are herein referred to as “Plans”) if after such contribution the Shares in the Fund held by
the Plan would be 25% or more of the total outstanding shares of any class of shares in the Fund. If the
shares in the class held by the Plans were to exceed this 25% limit, then the Fund’s assets would be
considered “plan assets” under the U.S. Employee Retirement Income Security Act of 1974, as amended
(“ERISA™), which could result in adverse consequences to the Manager and the fiduciaries of the Plans.

Prospective subscribers should consult their professional advisors on the possible tax consequences of

subscribing for, buying, holding, selling, transferring or redeeming Shares under the laws of their country
of citizenship, residence or domicile.
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LEGAL MATTERS

Legal matters in connection with this offering have been passed upon for the Fund in the United States by
Andrew E. Goldstein, Esq., 488 Madison Avenue, 16th Floor, New York, New York 10022. Matters
with respect to the laws of the British Virgin Islands have been passed upon by Conyers Dill & Pearman,
Romasco Place, Wickhams Cay 1, P.O. Box 3140, Road Town, Tortola, British Virgin Islands.

MISCELLANEOUS

Reports and Financial Statements

The Fund's fiscal year will end on December 31, except that the Fund's final fiscal year will terminate on
the date the Fund commences to wind up and dissolve. The Fund will keep its books on an accrual basis.
Audited financial statements of the Fund will be mailed to shareholders at their registered addresses,
normally within 120 days after year-end. At the same time, each shareholder shall be furnished with an
annual report of the Fund, which will include the Net Asset Value of the Fund and the Net Asset Value
per Share at the end of the year, and such other information as the Fund, in its discretion, determines to be
necessary or appropriate. Shareholders also will receive unaudited interim reports with respect to the
Fund's financial performance.

Documents Available for Inspection

The Fund's books of account and all material documents, including copies of the Fund's Memorandum of
Association and Articles of Association, the Fund's Agreement with the Administrator, Registrar and
Transfer Agent shall each be kept at the Fund's business office in the British Virgin Islands and each
shareholder (or any duly constituted designee of a shareholder) shall have, at all times during reasonable
business hours, free access to such documents.

1) General

a) No Share or loan capital of the Fund is under option or agreed, conditionally or unconditionally,
to be put under option.

b) Shares in the Fund are in registered form. Temporary documents of title will not be issued.

c) Except for their ownership of Shares, none of the Directors or any connected person has any
interest in the Share or loan capital of the Fund, the existence of which is known to, or could with
reasonable diligence be ascertained by, the relevant Director.

d) None of the Directors has a service contract with the Fund and no such contract is proposed,
although, Walter M. Noel, Jr. is a principal of the Manager.

€) No loan or guarantee has been granted or provided by the Fund to or for the benefit of any
Director.

f) None of the Directors or any member of their respective immediate families has or have any
interest in any transaction or transactions which are or were unusual in their nature or conditions
or significant in the business of the Fund and which have been effected by the Fund since its
incorporation.
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2)

3)

4

g) As of the date of this Confidential Private Placement Memorandum, the Shares have commenced
operations, but no dividends have been declared.

h) The Fund has no loan capital outstanding, no loan capital created but unissued, no loans or any
other borrowing or indebtedness or any contingent liabilities, nor has it given any guarantees.

Litigation and Arbitration

The Fund is not engaged in any legal or arbitration proceedings and no legal or arbitration
proceedings are known to the Directors to be threatened by or against the Fund.

Memorandum and Articles of Association

Pursuant to Paragraph 4 of the Fund’s Memorandum of Association, the Fund may engage in any act
or activity that is not prohibited under any law for the time being in force in the BVI. As such, the
Fund may carry on business as an investment company. The Fund’s Memorandum and Articles of
Association may be amended by a resolution of Directors or a resolution of shareholders.

The Memorandum and Articles of Association of the Fund provide that no director or officer of the
Fund shall be liable for the acts, receipts, neglects or defaults of any other director or officer, or for
joining in any receipt or act for conformity, or for any loss or expense happening to the Fund through
the insufficiency of deficiency of title to any property acquired by order of the directors for or on
behalf of the Fund, or for the insufficiency or deficiency of any security in or upon which any of the
moneys of the Fund shall be invested, or for any loss or damage arising from the bankruptcy,
insolvency, or tortious act of any person with whom any moneys, securities or effects shall be
deposited, or for any loss occasioned by any error of judgment, omission, default, or oversight on his
part, or for any other loss, damage, or misfortune whatever which shall happen in relation to the
execution of the duties of his office or in relation thereto, to the extent permitted by law.

The Memorandum and Articles of Association of the Fund further provide that each director or
officer of the Fund shall be indemnified by the Fund against, and it shall be the duty of the directors
out of the funds of the Fund to pay, all costs, losses, and expenses which any director or officer may
incur or become liable for by reason of any contract entered into, or act or thing done by him as such
director or officer, or in any way in the discharge of his duties, and the amount for which such
indemnity is provided shall immediately attach as a lien on the property of the Fund, and have priority
as between the shareholders over all other claims but only if such director or officer acted honestly
and in good faith with a view to the best interests of the Fund and, in the case of criminal
proceedings, the person had no reasonable cause to believe that his conduct was unlawful.

Directors

a) The number of Directors shall not be less than one (1) or more than twenty (20).

b) The remuneration of Directors shall be fixed from time to time by the Board.  Currently the
Director who is affiliated with the Manager does not receive compensation as a Director. The

two Directors not affiliated with the Manager are each paid $25,000 per annum.

¢) None of the Directors has a service contract, existing or proposed with the Fund, although Walter
M. Noel, Jr. is a principal of the Manager.

d) There is no retirement age for Directors.

34



€) The Directors may vote on any transaction in which they have a material interest if they first
disclose the nature of their interest to the Fund.

f) The Directors may, by resolution of Directors, fix the emoluments of the Directors with respect to
services to be rendered in any capacity to the Fund.

g) The Directors may exercise the powers of the Fund to borrow money and to mortgage or charge
its undertakings, property and uncalled capital or any part thereof, to issue debentures, debenture
stock and offer securities whenever money is borrowed as security for any debt, liability or
obligation of the Fund.

h) No Director has

any unspent convictions in relation to indictable offenses;

been adjudged a bankrupt, entered into a voluntary arrangement with creditors or had a
receiver appointed to oversee any asset of such Director;

been the director of any company which, while he was a director with an executive
function or after 12 months after he ceased to be director with an executive function, had
a receiver appointed or went into compulsory liquidation, creditors voluntary liquidation,
administration or company voluntary arrangements, or made a composition or
arrangements with its creditors generally or with any class of its creditors;

been a partner of any partnership which, while he was partner or within 12 months after
he ceased to be a partner, went into compulsory liquidation, administration or partnership
voluntary arrangement or had a receiver appointed to oversee any partnership asset;

had any public criticism by statutory or regulatory authorities (including recognized
professional bodies); or

been disqualified by a court from acting as a director or from acting in the management
or affairs of any company.

5) Borrowing Powers

The Board may exercise all the powers of the Fund to borrow money, give guarantees and to
mortgage, pledge or charge all or part of its undertaking, property and uncalled capital and to issue
debentures and other securities, whether outright or as collateral security for any liability or obligation

of the Fund.

Documents Available for Inspection

Copies of the following documents will be available for inspection at the offices of the Fund’s registered
office in the British Virgin Islands during usual business hours on any weekday (Saturdays, Sundays and
holidays excepted):

a) the Memorandum and Articles of Association of the Fund;

b) the material contracts of the Fund;
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¢) the British Virgin Islands Mutual Funds Act, 1996;

d) when available, the latest financial statement of the Fund;

e) audited accounts as of the close of the last immediately fiscal year;
f) Auditors letter of consent; and

g) alist of all past and present directorships and partnerships held by each director over the past five
years.

COUNTRY-SPECIFIC NOTICES

Australia. No offer for subscription or purchase of the Shares offered hereby, nor any invitation
to subscribe for or buy such Shares, has been made or issued in Australia, otherwise than by means of an
excluded issue, excluded offer or excluded invitation within the meaning of Section 66(2) or 66(3) of the
Corporations Law. Accordingly, the Memorandum has not been lodged with the Australian Securities
Commission. Further, the Shares offered hereby may not be resold in Australia within a period of six (6)
months after the date of issue otherwise than by means of an excluded offer or excluded invitation as
described above.

Bahamas. The Shares may not be offered or sold or otherwise disposed of in any manner to
persons deemed by the Central Bank of the Bahamas as resident for exchange control purposes, unless
such persons deemed as resident obtain the prior approval of the Central Bank of the Bahamas.

Belgium. The information in this Memorandum may not be disclosed to the public in Belgium,
the Shares may not be offered, sold, transferred or delivered in or from Belgium as part of their initial
distribution or at any time thereafter, directly or indirectly, other than to persons or entities mentioned in
Article 3 of the Royal Decree of January 9, 1991 Relating to the Public Characteristic of Operations
Calling for Savings and on the Assimilation of Certain Operations to a Public Offer (Belgian Official
Journal of January 12, 1991). Therefore, the Shares are exclusively designed for credit institutions, stock
exchange companies, collective investment funds, companies or institutions, insurance companies, and/or
pension funds acting for their own account only.

Brazil. The Shares have not been, and will not be, registered with the Comissao de Valores
Mobiliarios and may not be offered or sold in Brazil except in circumstances which do not constitute a
public offering or distribution under Brazilian laws and regulations.

British Columbia and Ontario, Canada. The Memorandum constitutes an offering of the
securities described therein only in those jurisdictions and to those persons where and to whom they may
be lawfully offered for sale, and therein only by persons permitted to sell such securities. The
Memorandum is not, and under no circumstances is to be construed as, an advertisement or a public
offering of the securities described therein in Canada. No securities commission or similar authority in
Canada has reviewed or in any way passed upon the Memorandum or the merits of the securities
described therein, and any representation to the contrary is an offense. If the Memorandum, together with
any amendment thereto, contains an untrue statement of a material fact or omits to state a material fact
that is required to be stated or is necessary in order to make any statement therein not misleading in the
light of the circumstances in which it was made (a "Misrepresentation") and it was a Misrepresentation on
the date of purchase, purchasers in British Columbia and Ontario to whom the Memorandum was sent or
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delivered and who purchase Shares shall have a right of action against the Fund for rescission (while still
the owner of such shares) or alternatively, for damages, exercisable on written notice given not more than
90 days subsequent to the date of purchase, provided that the Fund will not be liable: (a) if the purchaser
purchased such Shares with knowledge of the Misrepresentation;.(b) for all or any portion of any damages
that the Fund proves do not represent the depreciation in value of such Shares as a result of the
Misrepresentation; and (c) for amounts in excess of the price at which such Shares were sold to the
purchaser. The foregoing summary is subject to the express provisions of either the Securities Act
(British Columbia) or the Securities Act (Ontario), whichever the case may be, and reference is made to
the complete text of such provisions.

British Virgin Islands. The Shares offered hereby may not be sold to or purchased by persons
resident in the British Virgin Islands, but may be sold to British Virgin Islands international business
companies.

Cayman Islands. No invitation may be made to the public in the Cayman Islands to subscribe for
the Shares unless the Fund is listed on the Cayman Islands stock exchange. Cayman Islands exempted
and ordinary non-resident companies and certain other persons engaged in offshore business, however,
may be permitted to acquire Shares.

Chile. The Shares have not been, and will not be, registered with the Superintendencia de
Valores y Seguros (the Chilean Securities Commission) and may not be offered and sold in Chile except
in circumstances which do not constitute a public offering or distribution under Chilean laws and
regulations.

Republic of China. No invitation to offer for, or sale of, the Shares shall be made to the public in
China or by any means that would be deemed public under the laws of China. The offer of Shares is
personal to the investor to whom the Memorandum has been addressed by the Fund. Business entities
incorporated under the laws of China (excluding foreign investment business entities) shall apply for
approval from the Chinese government authorities before purchasing the Shares. Furthermore, all
business entities incorporated under the laws of China and Chinese citizens residing in China shall obtain
prior approval from the Chinese Foreign Exchange Authority before purchasing Shares.

Costa Rica. The Shares have not been, and will not be, registered with the Comision Nacional de
Valores (the Costa Rican Securities Commission) and may not be offered or sold in Costa Rica except in
circumstances which do not constitute a public offering or distribution under Costa Rican laws and
regulations.

Ecuador. The Shares have not been, and will not be, registered with the Superintendencia de
Companias del Ecuador (the Ecuadorian Securities and Exchange Commission) and may not be offered
and sold in Ecuador except in circumstances which do not constitute a public offering or distribution
under Ecuadorian laws and regulations. This communication is for informative purposes only; it does not
constitute a public offering of any kind.

France. "Cette note d'information n'a pas été soumise au visa de la Commission des Opérations
de Bourse. Par conséquent, ni cette note d'information, ni tout autre document promotionnel se rapportant
aux intéréts ne pourront étre communiqués au public ou utilisés dans la cadre de toute offre de
souscription ou de vente des intéréts en France et les intéréts ne peuvent étre émis, offerts ou cédés de
toute facon en France. Les investisseurs doivent agir pour leur propre compte. Le vente, directe ou
indirecte, au public des instruments financiers acquis sera faite conformément aux dispositions les
concernant." This Memorandum has not been submitted to the Commission des Operations de Bourse in
France. Accordingly, neither this Memorandum nor any other offering materials relating to the Shares
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may be available to the public or used in connection with any other offer for subscription or sale of the
Shares in France, and the Shares may not be issued, offered or otherwise sold in France, investors should
act for their own account. The sale, direct or indirect, in the public of the purchased financial instruments
will be made in compliance with all requirements in relation thereto.

Germany. Any person who is in possession of the Memorandum understands that no action has
or will be taken which would allow an offering of the Shares to the public in Germany. Accordingly, the
Shares may not be offered, sold or delivered and neither the Memorandum nor any other offering
materials relating to the Shares may be distributed or made available to the public in Germany. Individual
sales of the Shares to any person in Germany may only be made according to German securities, tax and
other applicable laws and regulations.

Greece. The Shares may not be offered or sold in any manner that constitutes an offer or sale to
the public in the Hellenic Republic within the laws and regulations from time to time applicable to public
offers or sales of securities.

Hong Kong. No action has been taken to permit an offering of the Shares to the public in Hong
Kong and, accordingly, no copy of this Memorandum may be issued, circulated or distributed in Hong
Kong other than (i) exclusively to persons whose business involves the acquisition, disposal or holding of
securities, whether as principal or agent, or (i) otherwise in circumstances that do not constitute an
invitation to the public for the purpose of the Protection of Investors Ordinance (Chapter 335 of the Laws
of Hong Kong).

Ireland. It is not the intention of the Fund to advertise or market the Shares in Ireland, and no
such marketing will take place without the prior approval in writing of the Central Bank of Ireland.

Isle of Man. The Fund is not a recognized collective investment scheme for the purposes of
Sections 12 or 13 of the Financial Services Act 1988 (the "FS Act") of the Isle of Man and is accordingly
subject to the prohibition on the promotion of collective investment schemes as contained in Section 1(1)
of the FS Act. Accordingly, the Memorandum may only be issued or passed on to any person in the Isle
of Man by way of the two limited exceptions to this general prohibition contained in Section 1(2) of the
FS Act and the Financial Supervision (Promotion of Unregulated Schemes (Exemption)) FS Regulations
1992 (the "Exemption Regulations"). Under Regulation 3(2) of the Exemption Regulations, any
advertisement issued in the Isle of Man in connection with the Fund must contain a statement either (a)
that participants in the Fund are not protected by any statutory compensation scheme; or (b) that
participants in the Fund are protected by a statutory compensation scheme and particulars sufficient to
identify the compensation arrangements.

Israel. The Shares are offered to a limited number of sophisticated investors, in all cases under
circumstances designed to preclude a distribution which would be other than a private placement. The
Memorandum may not be reproduced or used for any other purpose, nor be furnished to any other person
other than those to whom copies have been sent. Israeli residents, other than those considered "exemption
holders" under the General Currency Control Permit, 1978, require a special permit from the Israeli
Controller of Foreign Currency in order to purchase the Shares.

Italy. This Memorandum may not be distributed to members of the public in Italy. The Italian
Commission Nazionale per la Societa e la Borsa has not authorized any offering of the subscription of
Shares in the Fund; accordingly, Shares may not be offered or sold in Italy or to residents thereof except
as permitted by Italian law. With respect to any potential purchaser or transaction subject to Italian law,
this Memorandum is for the sole use of the person who has requested it and whose name appears on the
cover page hereof (the "Prospective Buyer") and may not be disclosed, in whole or in part, to any person
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other than the Prospective Buyer and the Prospective Buyer's authorized agents. This Memorandum may
not be copied in whole or in part. The Prospective Buyer, by accepting delivery of the Memorandum,
agrees to return it to the Fund if such Prospective Buyer does not undertake to purchase the securities
offered hereby.

Japan. Under Article 23-14 Paragraph 1 of the Securities Exchange Law (the "SEL"™), the
purchase of Shares cannot be made unless the purchaser agrees to the condition that it will not make an
assignment of the Shares to any person other than a non-resident of Japan (having the same meanings as
defined in Article 6, Paragraph 1(6) of the Foreign Exchange and Foreign Trade Control Laws), except
for the case that all the Shares (excluding the Shares assigned to non-residents of Japan) are assigned to
one person. Furthermore, disclosure under the SEL has not been made. The Shares will not be registered
under the SEL. The offer and sale of the Shares in Japan may be made only in accordance with an
exemption available under the SEL and with all other applicable laws and regulations of Japan.

Jersey. The Memorandum relates to a private placement and does not constitute an offer to the
public in Jersey to subscribe for the Shares offered hereby. No regulatory approval has been sought for
the offer in Jersey. The offer of the Shares is personal to the person to whom the Memorandum is being
delivered by or on behalf of the Fund, and a subscription for the Shares will be accepted only from such
person. The Memorandum may not be produced or used for any other purpose, nor be furnished to any
other person other than those to whom it has been so delivered.

Korea. The Memorandum is not, and under no circumstance is to be construed as, a public
offering of securities in Korea. Neither the Fund nor the investment manager is making any
representation with respect to the eligibility of any recipients of the Memorandum to acquire the Shares
under the laws of Korea, including without limitation the Foreign Exchange Management Act and
regulations thereunder. The Shares have not been registered under the Securities and Exchange Act of
Korea and none of the Shares may be offered, sold or delivered, or offered or sold to any person for re-
offering or resale, in Korea or to any resident of Korea except pursuant to applicable laws and regulations
of Korea.

Liechtenstein. The Shares are offered to a narrowly defined category of investors, in all cases
under circumstances designed to preclude a public solicitation. The Memorandum may not be reproduced
or used for any other purpose, nor be furnished to any other person other than those to whom copies have
been sent.

Luxembourg. The Shares are offered to a limited number of sophisticated investors, in all cases
under circumstances designed to preclude a distribution that would be other than a private placement.
The Memorandum may not be reproduced or used for any other purpose, nor be furnished to any other
person other than those to whom copies have been sent.

Netherlands. The Shares may not be solicited, acquired or offered, directly or indirectly, in or
from the Netherlands, and this Memorandum may not be circulated in the Netherlands to any individuals
or legal entities as part of the initial distribution or anytime thereafter, except to individuals or legal
entities who or which trade or invest in subjects of investment ("Beleggingsobjecten™) in the conduct of a
profession or trade, including banks, brokers, securities institutions, insurance companies, pension funds,
investment institutions, other institutional investors and other parties, including treasury departments of
commercial enterprises and finance companies which are regularly active in the financial markets in a
professional manner (a "Professional Market Party" and/or "Professional Market Parties") investing in
subjects of investment as described in Article 1 of the Exemption Regulation of October 9, 1990 issued
pursuant to Article 14 of the Investment Institutions Supervision Act (Wet Toezicht
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Beleggingsinstellingen) of June 27, 1990, as amended from time to time (the "Investment Institutions
Act"), and the respective accompanying Memoranda thereto of the Minister of Finance of the
Netherlands. In the event of a solicitation, acquisition or offering made to or by Professional Market
Parties and therefore exempt from the general prohibition as provided for in the Investments Institutions
Act, no subsequent offering of the Shares in a "secondary offering" by such Professional Market Parties
to persons other than such Professional Market Parties may be made.

New Zealand. The Memorandum has been prepared solely for and the offer made in it is made
solely to habitual investors (being persons defined in Section 3(2)(a)(ii) of the New Zealand Securities
Act 1978).

Norway. The Memorandum has not been filed with the Oslo Stock Exchange in accordance with
the Norwegian Securities Trading Act, Section 5-1, and may therefore not be distributed to more than
fifty potential investors in Norway.

Oman. The Memorandum and the Shares are not available to any member of the public and are
restricted to investors having an existing business relationship with the Fund. Application for the Shares
made by or on behalf of investors not having an existing relationship with the investment manager will
not be accepted. Any investor that considers purchasing the Shares offered by the Memorandum should
consult a professional adviser before doing so.

Panama. The Shares have not and will not be registered with the Comision Nacional de Valores
(the National Securities Commission) of the Republic of Panama under Cabinet Decree No. 247 of 1970
("Panama's Securities Laws") and may not be offered or sold in a primary offering within Panama, except
in certain transactions exempt from the registration requirements of Panama's Securities Laws.

Russia. The Shares are not intended to be sold or offered in (or on the territory of) the Russian
Federation or to Russian residents and the Memorandum has not been registered with, and will not be
registered with, the Federal Securities Markets Commission of the Russian Federation.

Singapore. The Memorandum has not been registered with the Registrar of Companies in
Singapore and the Shares will be offered in Singapore pursuant to an exemption invoked under Sections
106¢ and 106d of the Companies Act, Chapter 50 of Singapore ("Singapore Act"). Accordingly, the
Shares may not be offered or sold, nor may the Memorandum or any other offering document or material
relating to the Shares be circulated or distributed, directly or indirectly, to the public or any member of the
public other than (1) to an institutional investor or other body or person specified in Section 106¢ of the
Singapore Act, or (2) to a sophisticated investor specified in Section 106d of the Singapore Act, or (3)
otherwise pursuant to, and in accordance with the conditions of, Section 106e(2) of the Singapore Act or
any other applicable exemption invoked under Division 5a of Part IV of the Singapore Act.

South Africa. The Shares are for your acceptance only and may not be offered or become
available to persons other than yourself and may not be publicly offered, sold or advertised in South
Africa and the Memorandum may only be circulated to selected individuals.

Spain. This Memorandum has not been and will not be registered with la Comision Nacional del
Mercado de Valores of Spain and may not be distributed in Spain in connection with the offering and sale
of participations without complying with all legal and regulatory requirements in relation thereto.

Switzerland. This Memorandum has been prepared for private information purposes of interested

investors only. It may not be used for and shall not be deemed a public offering of Shares. No
application has been made under Swiss law to publicly market the Fund in or out of Switzerland. The
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Shares are not subject to the Swiss Investment Fund Act and are therefore not subject to supervision by
the Federal Banking Commission and, accordingly, may not be advertised publicly. Therefore, no public
offer of the Shares or public distribution of this Memorandum may be made in or out of Switzerland.
This Memorandum is strictly for private use by its holders and may not be passed on to third parties.

United Kingdom. The Fund is an unrecognized collective investment scheme for the
purposes of the Financial Services and Markets Act of 2000 of the United Kingdom (the “Act”). The
promotion of the Fund and the distribution of this Prospectus in the United Kingdom is accordingly
restricted by law.

The content of this Prospectus has not been approved by an authorized person and such approval
is, save where this Prospectus is directed at or issued to the types of person referred to above, required by
Section 21 of the Act. Acquiring Shares may expose an investor to a significant risk of losing all of the
amount invested. The Fund is a limited liability company and any person who acquires Shares will not
thereby be exposed to any significant risk of incurring additional liability. Any person who is in any
doubt about investing in the Fund should consult an authorized person specializing in advising on such
investments.

Uruguay. The Shares correspond to a private issue and are not registered with the Central Bank
of Uruguay.
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FAIRFIELD SENTRY LIMITED SUBSCRIPTION DOCUMENTS

Instructions

A. All subscribers. Provide all information requested in the Subscription Agreement and
execute in the appropriate place on the signature page.

B. Items to be delivered by All Subscribers.
(i) Completed and signed Subscription Agreement.

(ii) U.S. dollar denominated funds in the amount of the full purchase price for
Shares. Wire transfer funds for the full amount of the subscription to the Fund's
escrow account at:

HSBC Bank USA

New York, NY

United States of America
SWIFT: MRMDUS33
Fed Wire: 021001088

Account Name: Citco Bank Nederland N.V., Dublin Branch
Account Number: 000306487
Swift: CITCIE2D
For Further Credit To:
Account Name: Fairfield Sentry Limited — Class B
Account No.: IE33CITC00000020856801
By Order of: (Name of Subscriber)

(ili)  Subscription documents should be delivered or sent by courier to Fairfield Sentry
Limited —Class B, c/o Citco Fund Services (Europe) B.V., Telestone 8 —Teleport,
Naritaweg 165, 1043 BW Amsterdam, P.O. Box 7241, 1007 JE Amsterdam, The
Netherlands; fax no.: (31-20) 572-2610.



Name of Subscriber:

Amount of Subscription: §

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

CLASS B SHARES - ONLY

Fairfield Sentry Limited

c/o 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
Class B Shares, each with a par value U.S. $0.01 per share (the “Shares”) of Fairfield Sentry Limited (the
“Fund”), an international business company organized under the laws of the Territory of the British
Virgin Islands ("BVI"). The Shares will be offered at the initial offering price of U.S. $1,000 per Share.
After the initial closing, the Shares will be offered at a price equal to the net asset value ("Net Asset
Value") per Share as of the opening of business on the effective date of purchase. The Shares have
identical rights and privileges in all respects (including the right to one vote per Share). All capitalized
terms used in this Subscription Agreement (the "Agreement") that are not defined herein have the
meanings set forth in the Fund’s Confidential Private Placement Memorandum (as amended from time to
time, the “Memorandum”™). Subscriber subscribes for that number of Shares that can be purchased for the
subscription amount above. Subscriber subscribes for the Shares pursuant to the terms herein, the
Memorandum, and the Fund’s Memorandum of Association and Articles of Association (collectively, the
“Fund Documents”™). All references herein to "dollars" or "$" 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
$100,000. The Board of Directors, in its sole discretion, may accept subscriptions of a lesser amount or
establish different minimums in the future. 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 return
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.

HSBC Bank USA

New York, NY

United States of America
SWIFT: MRMDUS33
Fed Wire: 021001088

Account Name: Citco Bank Nederland N.V., Dublin Branch
Account Number: 000306487

Swift: CITCIE2D
For Further Credit To:
Account Name: Fairfield Sentry Limited — Class B
Account No.: IE33CITC00000020856801

By Order of: (Name of Subscriber)
4, Delivery of Subscription Apreement. Subscriber should fax and mail an executed,

completed copy of this Agreement to the Administrator at the above facsimile number and address, with a
copy to the Manager at Fairfield Greenwich (Bermuda) Ltd., Par La Ville Place, 14 Par La Ville road, 3™
Floor, Hamilton, Bermuda.

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) if an individual, Subscriber is not a resident of the United States 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 formed 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 not
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 similar account (other than
an estate or trust) held by a dealer or other fiduciary organized, incorporated or (if an individual) resident
in the 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 of the 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 reoffers, 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 laws 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 of its 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 Regulation 4.7. 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 1974, as amended) ("Rule 4.7") because (a) if 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 taxation 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 is a "Professional Investor” within the
meaning of the BVI Mutual Funds Act of 1996 of the BVI, because Subscriber's net worth (in the case of
a natural person, either individually or jointly with spouse) exceeds US$1,000,000, and Subscriber
consents to being treated as a Professional Investor for the purpose of investing in the Fund.

d. Employee 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 ("ERISA"),
may be limited to less than 25% of the total capital of the Fund (excluding investments by the Investor).
To help determine 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 inform 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 determined
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 amount 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 if this section is not completed)

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

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 firm 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 Investor'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.

8. 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 investment.
Subscriber has obtained sufficient information from 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 are
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 for
diversification 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 determination as to the fairness
of this investment; and (c) the representations, warranties, agreements, undertakings and
acknowledgments 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 laws, 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 and/or the Administrator to disclose, at any time, any
information 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.

9. Redemptions. Subscriber is aware of the limited provisions for redemptions and has read
the section in the Memorandum entitled "Transfers, Redemptions and Termination." 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



generally 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 form no later than 5:00 p.m. Amsterdam
time on a date that is at least 15 business 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, estimated, 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 invesiment purposes and
not with a view to distribute, subdivide or resell the Shares.

13. Subsequent Subscriptions. If Subscriber subscribes for additional Shares at a later date,
Subscriber shall be deemed to have re-executed this Agreement in subscribing for those Shares.

14. 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 form.

15. Binding Nature of Agreement. This Agreement shall be binding upon Subscriber and its
heirs, representatives, successors and permitted 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 of laws 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 not 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
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 the New 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 permitted 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, (i) 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* ("OFAC"), 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 figure?, 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 permitted, 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
(i) to the extent Subscriber has any beneficial owners® 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
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.

The OFAC list may be accessed on the web at http://www.treas.gov/ofac.

Senior foreign political figure means a senior official in the executive, legislative, administrative, military or judicial branches of a foreign
government (whether elected or not), a senior official of a major foreign political party, or a senior executive of a foreign government-
owned corporation. In addition, a senior foreign political figure includes any corporation, business or other entity that has been formed by,
or for the benefit of, a senior foreign political figure. The immediate family of a senior foreign political figure typically includes the
political figure’s parents, siblings, spouse, children and in-laws. A close associate of a senior foreign political figure is a person who is
widely and publicly known internationally to maintain an unusually close relationship with the senior foreign political figure, and includes a
person who Is in a position to conduct substantial domestic and intemational financial transactions on behalf of the senior foreign political
figure.

Foreign shell bank means a foreign bank without a physical presence in any country, but does not include a regulated affiliate. A post office
box or electronic address would not be considered a physical presence. A regulated affiliate means a foreign shell bank that: (1) is an
affiliate of a depository institution, credit union, or foreign bank that maintains a physical presence in the United States or a foreign country,
as applicable; and (2) is subject to supervision by a banking authority in the country regulating such affiliated depository institution, credit
union, or foreign bank.

Beneficial owners will include, but shall not be limited to: (i) shareholders of a corporation: (ii) partners of a partnership; (iii) members of a
limited liability company; (iv) investors in a fund of funds; (v) the grantor of a revocable or grantor trust (vi) the beneficiaries of an
irrevocable trust; (vii) the individual who established an IRA; (viii) the participant in a self-directed pension plan; (ix) the sponsor of any
other pension plan; and (x) any person being represented by the Subscriber in an agent, representative, intermediary, nominee or similar
capacity. If the beneficial owner is itself an entity, the information and representations set forth herein must also be given with respect to its
individual beneficial owners. If Subscriber is a publicly-traded company, it need not conduct due diligence as to its beneficial owners.



©) 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 and/or 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) If 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 of his/her address
such as a utility bill or bank statement and date of birth. In the case of entity subscribers, this may require
production of a 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
information 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 may refuse to process a redemption
request until proper 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 provided by Subscriber.

22. Confidentiality. The Fund may disclose the information 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. Enforceability. 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 sell such subscription funds at the market rate for that currency and that the
Shares will be issued to the value of the proceeds, minus the reasonable costs relating to the sale.

26. Appointment 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 the 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.

217. If Subscriber is acting as a Representative. If Subscriber is subscribing as trustee, agent,
representative, 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
perform 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 lack of proper authorization from the
Beneficial Shareholder to enter into this Agreement or perform the obligations hereof.

If the Subscriber enters into a swap, structured note or other derivative instrument, the return from which
is based in whole or in part on the return 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,
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 and is eligible to receive "hot issues” because it is not a restricted person as



contemplated under the rules of the National Association of Securities Dealers, Inc. 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. Country-Specific 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 shall, for all purposes, constitute one agreement binding on all the parties,
notwithstanding that all parties do not execute the same counterpart.

30. Subscriber Information and Execution.
a. Amount of Subscription. U.S. §
b. Registration of Shares. The Shares issued to Subscriber are to be registered in

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

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

10



organized under the laws of and has its principal place of business in

f. Authorized Persons. The names of the 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
any one of such persons:

Print Name Signature

= Rl el Il Rl Rl el ol [l fo

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 and the Fund, and Subscriber agrees to keep each of
them indemnified against any loss of any nature whatsoever arising to any of them as a result of any of
them acting upon facsimile instructions. The Administrator and the Fund may 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.

g. Redemption Payments. Until further notice from Subscriber to the Fund, signed
by any authorized person listed above, 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:

ABA or CHIPS number:

Account name:

Account number:

For further credit:

11



h. Financial Institution Wiring/Paying Subscription Monies.

Name:

Address:

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

Number of such account:

i. Execution. In witness whereof, Subscriber has executed this Agreement on the
date set forth below:

Date: ,200_

For individuals

Print name:

Signature:

For entities

Print name:

Print name of authorized signatory:

Print title of authorized signatory:

Signature:

12



SCHEDULE A

PLEASE GIVE THIS LETTER TO YOUR FINANCIAL INSTITUTION AND HAVE THEM RETURN
IT TO THE ADMINISTRATOR AT THE SAME TIME THAT THE SUBSCRIPTION MONIES ARE
WIRED.

Date

SAMPLE LETTER

[to be placed on letterhead of the financial institution remitting payment)]

Via mail and facsimile: (31-20) 572-2610
Fairfield Sentry Limited

Citco Fund Services (Europe) B.V.
Telestone 8 - Teleport

Naritaweg 165

1043 BW Amsterdam

The Netherlands

Dear Sirs

RE:

FAIRFIELD SENTRY LIMITED (the "Fund") - CLASS B

RN

Name of Remitting Financial Institution:

Address of Remitting Financial Institution:

Name of Customer:

Address of Customer:

We have credited your account at [Bank], Account Number [number] for [amount] by order of [subscriber]
on [date].

The above information is given in strictest confidence for your own use only and without any guarantee,
responsibility or liability on the part of this institution or its officials.

Yours faithfully,

Signed:

Full Name:

Position:

For additional information, please contact the Administrator at Citico 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.

A-1



REDEMPTION REQUEST FORM
INSTRUCTIONS

CLASS B SHARES - ONLY

This form should be saved and may be used by a shareholder wishing to redeem Class A Shares in the
Fund. Redeeming shareholders should complete and return this form, including the information on page
RR-3.

FAIRFIELD SENTRY LIMITED

c¢/o Citco Fund Services (Europe) B.V.

Telestone 8 — Teleport

Naritaweg 165

1043 BW Amsterdam

Telephone: (31-20) 572-2100

The Netherlands

Fax: (31-20) 572-2610

Dated (month, day, year): , ,

Dear Sirs:

I hereby request redemption, as defined in and subject to all of the terms and conditions
of the Confidential Private Placement Memorandum, as it may be amended from time to time (the
"Memorandum"), of Fairfield Sentry Limited (the "Fund"), of __ Class B Shares, representing [part/all]
of my Class B Shares in the Fund. I understand that redemption will only be effective as of the close of
business on the last day of any calendar month, upon at least fifteen (15) calendar days' prior written
notice. Except as otherwise provided in the Memorandum, payment of the redemption proceeds will be
made within thirty (30) days after the effective date of redemption.

I hereby represent and warrant that (i) I am the true, lawful and beneficial owner of the
Shares of the Fund to which this Request relates, with full power and authority to request redemption of
such Shares; and (ii) I am not a "U.S. Person" (as that term is defined in the Memorandum). These
Shares are not subject to any pledge or otherwise encumbered in any fashion. My signature has been
guaranteed by a commercial bank acceptable to the Fund.

Wire Transfer Instructions (to be completed by redeeming shareholder):

Bank Name

Bank Address

ABA Number

Account Name

Account Number



SIGNATURES MUST BE IDENTICAL TO NAME(S) IN WHICH SHARES ARE REGISTERED

ENTITY SHAREHOLDER (OR INDIVIDUAL SHAREHOLDER(S)

ASSIGNEE) PARTNERSHIP, CORPORATION (OR
ASSIGNEE) OR TRUST

Name of Registered Owner of Shares Name of Subscriber

Address Address

Signature (of individual or assignee) Signature (of partner, authorized corporate

officer or trustee)

Name and Title Please Print Name and Title
Date Date
Signature (of individual or assignee) Signature (of partner, authorized corporate

officer or trustee)

Name and Title Please Print Name and Title

Date Date

Signatures guaranteed by:



REDEMPTION INFORMATION

SHARE REGISTRATION MAILING (POST) INFORMATION
(if other than address of registration)

Name Name

Address Address

Country of Residence Country of Residence
Telephone Telephone

Telephone (Evenings) Telephone (Evenings)
Fax Fax

BANK FOR TRANSFER OF REDEMPTION

Name

Address

Country of Residence

Telephone

Telephone (Evenings)

Fax



[To be completed by the Fund]

THIS SUBSCRIPTION APPLICATION IS HEREBY ACCEPTED BY FAIRFIELD SENTRY
LIMITED

Date: , 200

Name of authorized signatory:

Title of authorized signatory:

Signature:

Subscriber’s name:




Short Form Subscription Agreement
For Existing Shareholders

CLASS B SHARES - ONLY

FAIRFIELD SENTRY LIMITED
c/o 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



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 undersigned Subscriber (1) is an existing shareholder in Fairfield Sentry Limited (“Fund”), (2) has
previously delivered a fully executed Subscription Agreement to the Fund, and (3) desires to subscribe for
additional Class B Shares (“Shares”) in the Fund. By executing in the space below, the undersigned
shareholder hereby (1) requests that the Fund accept this short form subscription in lieu of completing an
entircly new Subscription Agreement for the additional Shares, (2) reaffirms each and every
representation and covenant made by the undersigned in the original Subscription Agreement as 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 instruments and has been authorized to do so and the Subscriber 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 Information:

Subscriber:
Contribution Date: ,200
Additional Contribution Amount: U.S. $ Class B Shares

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

IN WITNESS WHEREOF, the undersigned has executed this Subscription Agreement on this __ day of

, 200 .
Corporate, Partnership, Trust or Account Subscribers Individual Subscribers
Name of Entity (Print) Name (Print)
By:
Signature Signature
Name (Print) Name of Joint Purchaser, If Any (Print)
Title Signature
Telephone: Telephone:
Fax: Fax:
SUBSCRIPTION ACCEPTED AS OF ,200_.
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FAIRFIELD SENTRY LIMITED

By:

Name:

Title:
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