The directors of MASTER FUND NAME (the “Master Fund”) and FEEDER COMPANY FUND
NAME (the “Company”) (the “Directors”) whose names appear under “Directors” on page 1 of
this document are the persons responsible for all the information contained in this offering
memorandum (the “Offering Memorandum”). To the best of the knowledge and belief of the
Directors (who have taken all reasonable care to ensure that such is the case) the information
contained in this Offering Memorandum is in accordance with the facts and does not omit
anything likely to affect the import of such information. The Directors accept responsibility
accordingly.

Note: This specimen Offering Memorandum merely providers guidance on the minimum
standards required by the MFSA. In this regard, neither the MFSA nor any of its officials are

of this document.

Directors are to note that certain sections of the Offering M

ub-fund of
Y FUND NAME]

an open-ended collec
with

rganised as a multi-fund limited liability company
registered under the Laws of Malta

[¢]201[e]

The Master Fun Company are included on the List of Notified AIFs maintained by the Malta Financial
Services Authority “MFSA”) as Alternative Investment Funds which are available subject to the requirements of
local law outside Malta and, in Malta, to Professional Investors AND/OR Qualifying Investors. These Alternative
Investor Funds are Non-Retail Schemes. The Company and the Master Fund are not licensed, authorised or under
the prudential supervision of the MFSA. Therefore, the protection normally arising as a result of the imposition of
the MFSA’s prudential supervision do not apply.

The Master Fund and the Company may only be marketed in the European Economic Area (“EEA”) to permitted
persons under the AIFMD (see “Definitions”). Marketing to an investor within the EEA who is not a Professional
Investor as defined in AIFMD may only be undertaken in accordance with the national provisions applicable in the
respective jurisdiction as prescribed in Article 43 of AIFMD.

The Company and the Master Fund are each a Notified AIF under the Investment Services Act (List of Notified
AIFs) Regulations. The Company and the Master Fund have each been entered onto the List of Notified AIFs on the
basis of a notification submitted by [MANAGER NAME], the AIFM to the Company and the Master Fund,




confirming that: (a) the AIFM is in possession of either (i) a licence granted by the MFSA under the Investment
Services Act; or (ii) a management passport under Article 33 of AIFMD; and (b) the governing body of each of the
Company and the Master Fund have approved the prospectus.

The entry of the Company and the Master Fund on the List of Notified AIFS is not an endorsement, guarantee or
statement of approval by the MFSA nor is the MFSA responsible for the contents of this document or the selection or
adequacy of the Company’s or Master Fund’s governing body and service providers.

The MFSA has made no assessment or value judgment of the soundness of the Company or the Master Fund or for
the accuracy or completeness of statements made or opinions expressed with regard to them.

The MFSA has not reviewed or approved this document. Any person making statem
prosecuted under the Maltese Criminal Code (Chapter 9 — Laws of Malta). Investors
and their advisors’ due diligence in making any decision to invest.

he contrary may be
st rely solely upon their own
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SUB FUND NAME (the “Fund”) will invest all or substantially all of its assets in the NAME OF MASTER SUB
FUND, a sub-fund of the Master Fund (the “Master Sub-Fund”).

The distribution of this Offering Memorandum and the offering of the Shares in certain jurisdictions may be
restricted. Persons into whose possession this Offering Memorandum comes are required to inform themselves
about and to observe any such restrictions. This Offering Memorandum does not constitute (and may not be
used for the purpose of) an offer or solicitation in any jurisdiction in which an offer or solicitation is not
authorised or to any person to whom it is unlawful to make such an offer or solicitation.

No representations or warranties of any kind are intended or should be inferred with gespect to the economic
return from, or the tax consequences of, an investment in any Fund. No assurancegfan Be given that existing
laws will not be changed or interpreted adversely. Prospective investors are to cogstrue this Offering

Any further distribution or reproduction of this Offering Memoran ulgence of
any of its contents, is prohibited. A prospective investor should i isfied that he
and/or his investment representative has/have asked for and receive i i would enable him or
both of them to evaluate the merits and risks of the propesed. i . are not, and are not

No person other than the Master Fund and/or the
give any information with respect to the Shares
representation not contained herein or otherwi
relied upon as having been authorised by the ppany or any of their Directors. Neither the
delivery of this Offering Memorandum nor th under any circumstances, create any
implication that there has been no change in the affair and the Master Sub-Fund since the date of
this Offering Memorandum.

ake any representations or
erein, and any information or
aster Fund and/or the Company must not be

European Economic Area

the respective jurisdiction, other persons, subject always to the national provisions
igfion as prescribed in Article 43 of the AIFMD.

United States

[Drafting Note: to the U.S. where relevant, also consider the need for mandated CFTC disclosure. ]

The Shares have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the
“1933 Act”), or qualified under any applicable state statutes and may not be offered, sold or transferred in the
United States (including its territories and possessions) or to or for the benefit of, directly or indirectly, any U.S.
Person, except pursuant to registration or an exemption. Neither the Master Fund, nor the Company has been, or
will be, registered under the U.S. Investment Company Act of 1940, as amended (the “1940 Act”), and investors
will not be entitled to the benefits of such registration. Pursuant to an exemption from registration under the
1940 Act, the Company may make a private placement of the Shares to a limited category of U.S. Persons. The
Shares have not been approved or disapproved by the U.S. Securities and Exchange Commission, any state
securities commission or other regulatory authority, nor have any of the foregoing authorities passed upon or
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endorsed the merits of this offering or the accuracy or adequacy of these offering materials. Any representation
to the contrary is unlawful.

The Shares are subject to restrictions on transferability and resale and may not be transferred or resold in the
United States except as permitted under the 1933 Act and applicable state securities laws, pursuant to
registration or exemption therefrom. Investors should be aware that they will be required to bear the financial
risks of this investment for an indefinite period of time. [ The Shares are not available for investment by or on
behalf of, directly or indirectly, U.S. Persons.] [Drafting Note: appropriate additional language to be added if
the Fund will be sold to US investors.]

There are significant risks associated with an investment in any Fund. Invest
suitable for all investors. It is intended for sophisticated investors who can ac

Fund may not be
t the risks associated with

prospective investor should carefully review this Offering Memorandum and ¢
before deciding to invest. The attention of investors is drawn to “Ri
below.
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DIRECTORY
Directors of the Master Fund and the Company

[Drafting Note: Insert names and addresses. ]

Registered Office of the Master Fund and the Company
[e]

Malta

Manager and AIFM to the Master Fund and the [Investment Manager to th
Company

[]

Administrator to the Mast und
and the Compa

[o

Depositary to the Master Fund and the Co r to the Master Fund and the Company

[o] [e]
Malta

Prime Broker todian|s] to the Master Fund

(]

Legaland ulatory Adyisors to the Master Fund, the Company|, the Manager and the Investment

Manager]

As to [®] law:

(]



DEFINITIONS

The following terms have the meanings specified below in this Offering Memorandum unless the
context otherwise requires:

“Administration Agreement” the agreement entered into among, inter alia, the
Administrator, [e] and [e] on or about the date of this Offering
Memorandum,;

“Administrator” [e];

“AIF” or “Alternative Investment an alternative investment fund, as defined in AIFMD;

Fund”

“AIFM” or “Alternative Investment an alternative investment fund mana@er, as défined in AIFMD;

Fund Manager”
“AIFMD” Directive 2011/61/EU of the Europe
Council of the Europea i
managers and any 4
thereunder;
“AIFMD Rules” the provision ission Delegated

Regulationf(l enting AIFMD with

2

“Application Form’

“Articles”

“Auditor,

as defined under “GENERAL INFORMATION; [/U.S. | Formatte
Definitions,”; ] | Deleted:

[ “Benefit Plan Investor”

i

Formatte

]

any day (except Saturday or Sunday) on which banks in [e]
and [¢] are open for business and/or such other or further day Deleted:
or days as may be determined by the Directors in their

discretion from time to time;

“Business Day”

i

[“CFTC” the U.S. Commodity Futures Trading Commission; ]
“Class” the relevant class of the Fund, as the context requires;
“Code” the U.S. Internal Revenue Code of 1986;

“Company” FEEDER COMPANY FUND NAME;



[ “Covered Person” as defined under FINRA Rule 5131. Covered Persons are,
generally, dealers and executive officers of certain public
companies and covered non-public companies. A more
detailed definition of Covered Person is contained in the
Application Form;]

“Dealing Day” as specified in the relevant section of this Offering
Memorandum as the same may be amended as set out under
“SUBSCRIPTIONS AND REDEMPTIONS.” below;

“Depositary” [];

“Depositary Agreement”

“Directors”

committees
thereof, as the case ” is to be

construed accos

[“ERISA” .S. / ecurity Act of 1974, ]

‘GEEA”

[“FINRA”

“Founder Shares”

“Fund” segregated portfolio of the Company which the Directors
may from time to time declare to constitute a sub-fund, being a
separate portfolio of assets and liabilities to be maintained and
invested in accordance with the investment objective,
approach and guidelines applicable to such Fund as described
in the Offering Memorandum issued by the Company in
respect of such Fund. The assets and liabilities of a Fund shall
be treated as a patrimony separate from the assets and
liabilities of each other Fund;

[“IFRS” International Financial Reporting Standards; |

“Initial Issue Price” a fixed price per Share at which Shares in a Class are issued on
the initial subscription Dealing Day, as specified in the
Offering Memorandum;

[ “Investment Management the agreement entered into between the Manager and the

Agreement” Investment Manager on or about the date of this Offering

1| Deleted:
REDEMPT



Memorandum; ]

[ “Investment Manager” [e],]

“Investment Services Act” the Investment Services Act, 1994 of Malta (Cap. 370, Laws
of Malta);

“Maltese Companies Act” the Companies Act, 1995, of Malta (Cap. 386, Laws of Malta);

“Management Agreement” the agreement entered into among, inter alia, the Manager, the

Master Fund and the Company on or about the date of this
Offering Memorandum;

“Manager” MANAGER NAME;

“Master Fund” MASTER FUND NAME;

“Master Sub-Fund” NAME OF MASTER SUB FUND, the of the
Master Fund;

“Memorandum” the memorandum iati , as amended
“MFSA” i ityfor any successor body
[ “New Issues” 0 FINRA Rule 5130 to include any initial
] equity security as defined in Section
ities Exchange Act of 1934 made
“Prevention of Money Launderin i Money Laundering Act, 1994, of Malta
Act”
“Prevention of Mone i reyention of Money Laundering and Funding of
and Funding of Terror1 Terrotism Regulations, 2008, of Malta (S.L. 373 of the Laws
Regulations”

2

“PrimedBroke a prime broker appointed to one or more Fund(s) as specified

in this Offering Memorandum,;

“Profes 0 an investor who is considered to be a professional client or
may, on request, be treated as a professional client within the
meaning of Annex II to Directive 2004/39/EU of the European
Parliament and the Council of 21 April 2004 on markets in

financial instruments;
“Qualifying Investor” an investor who fulfils the following criteria:

(a) invests a minimum of EUR 100,000 or its currency
equivalent in the Fund which investment may not be reduced
below this minimum amount at any time by way of a partial
redemption; and

(b) declares in writing in a separate document provided to
the Manager and the Company that they are aware of and



accept the risks associated with the proposed investment; and
(©) satisfies at least one of the following:

(1) a body corporate which has net assets in
excess of EUR 750,000 or which is part of a
group which has net assets in excess of EUR
750,000 or, in each case, the -currency
equivalent thereof;

(i1) an unincorporated body of persons or
association which has net assets in excess of

(i)  a trust where the
is in excess of
equivalent;

(iv) an indifidual whose net oint net
ith that of the S spouse,

[ “Restricted Persons”

“Shares”
the Company in respect of the Fund, as the context

tal

a vehicle as may be set up by the Fund or Master Sub-Fund, as
part of its investors strategy for the purpose of achieving its
investment objectives, and owned or controlled via a majority
shareholding of the voting shares either directly or indirectly
by the relevant Fund;

“Special Purpose icle

“Sub-Fund” in respect of the Master Fund or the Company, as the case may
be, a segregated portfolio of the Master Fund or the Company
(as applicable) which the Directors may from time to time
declare to constitute a sub-fund, being a separate portfolio of
assets and liabilities to be maintained and invested in
accordance with the investment objective, approach and
guidelines applicable to such sub-fund as described in the
Offering Memorandum. The assets and liabilities of a Sub-
Fund shall be treated as a patrimony separate from the assets
and liabilities of each other Sub-Fund of the Master Fund or



the Company (as the case may be); [and]

[ “Supplemental Disclosure Form the form supplemental to the Application Form to be
for U.S. Persons” completed by U.S. Persons subscribing for Shares in such
form as may be prescribed by the Directors from time to time; |

[ “United States” or “U.S.” the United States of America, its territories and possessions,
any state of the United States and the District of Columbia;]

[“U.S. Person” as defined under “GENERAL INFORMATION: [15.] U.S.
Definitions; |

[“U.S. Taxpayer”

“Valuation Day”

[“1933 Act”

[“1940 Act”

“euro”, “EUR” or “€” are to European eur

All references to the provisions of any la
provisions as amended, modified, re-enacted,

All references to any agreement
or replaced from time to time.

| Deleted:
REDEMPT



KEY INFORMATION

The following is a summary of the key information concerning the Master Fund, the Company, the
Master Sub-Fund and the Fund and the offering of Shares.

The Company FEEDER COMPANY FUND NAME is a multi-fund investment
company with variable share capital of unlimited duration
constituted as a public limited liability company on [e] 201[e] under
the provisions of the Maltese Companies Act with registration
number SV [e].

The Company is included in the List of Notified AIFs under the
Investment Services Act (List of Notified Al egulations.

The Master Fund MASTER FUND NAME is a multi-fu
variable share capital of unlimited dvfa
liability company on [e] 201[e] under the
Companies Act with registratign number SV

The Company, the Master The Company
Fund, Sub-Fund and Class the Articles.
Structure

Investment Objective and i the Master Sub-Fund will be specified
Approach i

Management
er as its manager and AIFM. [The Manager will also act as
marketing agent in respect of the Shares. )

[The Manager is [in possession of a licence granted by the MFSA
under the Investment Services Act as a full-scope AIFM] OR [in
possession of a management passport under Article 33 of AIFMD. ]

[The Manager has delegated day-to-day discretionary investment
management of the Master Sub-Fund and the Fund to the
Investment Manager.|

[The Investment Manager is [®] |[Drafting Note: insert relevant
description].]

Administration [¢] serves as the administrator to the Master Fund and the
Company.
Depositary [#] serves as the depositary to the Master Fund and the Company..



Fees and Expenses

Subscriptions

Redemptions

Gate Policy

Key Man Event

[Listing]

Risk Factors

This summary is derived from and should be read in conjunction with the full text of this Offering

Memorandum and an

Each of the Master Fund and the Company will be responsible for
its fees, expemnses and operating costs, including its established
costs and the fees of the Directors, the Administrator and the
Depositary are also set out under FEES AND EXPENSES, below.

Each Fund will bear its pro rata portion of the fees, expenses and
operating costs of the Company/Master Fund as well as its own
fees, expenses and costs as specified in the Offering Memorandum.

Shares will be available for subscription as specified in the Offering
Memorandum and as set out below under “SUBSCRIPTIONS AND
REDEMPTIONS: subscriptions”.

Investors may request the redemption of alf’or some of their Shares

as specified in the Offering Memora

shareholder in respect of
total net asset value of ’ he relevant

histicated investors who can accept the risks
uch investment including a substantial or
oss, of their investment. There can be no assurance

risks” before deciding to invest. The attention of investors is
drawn to “RISK FACTORS AND CONFLICTS OF
NTEREST” below.

er document referred to herein.

Deleted:

Formatte
(Detetea:



THE COMPANY, THE FUND, THE MASTER FUND, THE MASTER SUB-FUND AND
CLASS STRUCTURE

The Company

FEEDER COMPANY FUND NAME is a multi-fund investment company with variable share capital
of unlimited duration constituted as a public limited liability company on [e] 201[e] under the
provisions of the Maltese Companies Act with registration number SV [e].

The Company is included in the List of Notified AlIFs under the Investment Services Act (List of
Notified AIFs) Regulations.

The Master Fund

ital of unlimited
the Maltese

MASTER FUND NAME is a multi-fund investment company with varia
duration constituted as a limited liability company on [e] 201[e] und
Companies Act with registration number CIS [e].

[The Master Fund is included in the List of Notified AIFs u icesdct (List of
Notified AIF's) Regulations.]

The Fund, the Master Sub-Fund and Class Structux

The Directors may establish further Sub-Funds gf the g pany and/or classes of

The base currency of the Fund and the M EUROQ] and the annual accounts for the
Company and the Master Fund will be pre e

The Directors may establis i ance with the Articles and/or classes of
shares of any Fund.

Accumulation Poli

The investment objectivgland policies of the Master Sub-Fund will be specified in the Offering

There can be n urance that the investment objective of a Fund and the Master Sub-Fund
will be achieved and losses may be incurred.

A Fund may, in the interests of seeking protection of an investor’s investment, engage in foreign
exchange hedging transactions to seek to hedge the Fund’s currency exposure in whole or in part as
further specified in the Offering Memorandum.

A Fund may make use of borrowing and leverage as further specified in the Offering Memorandum.

[Investment via Subsidiaries or Special Purpose Vehicle]

Although the Master Fund intends to make direct investments, it may also invest indirectly through
one or more wholly-owned subsidiaries or other Special Purpose Vehicles (“Special Purpose

-9.



Vehicles”) where the Directors consider that this would be efficient for the Master Fund from a
commercial and/or tax perspective or provide the only practicable means of access to the relevant
instrument or strategy. Special Purpose Vehicles may be funded via equity, or a combination of equity
and debt. Any investment made by the Master Fund through Special Purpose Vehicles will only be
made in compliance with the rules of the MFSA. In particular:

(i) the Special Purpose Vehicles must be established in Malta or in another jurisdiction not
blacklisted by the Financial Action Task Force;

(ii) the Directors will at all times maintain the majority of any directorships in the Special
Purpose Vehicles, and

(iii) any investment effected by the Master Sub-Fund through the
will only be made in accordance with the investment obj
investment guidelines and investment restrictions of the Mas,

Purpose Vehicles
ve, investment policies

Risk Management

nitor the
. [The risk
ormed by the

The Manager operates risk management systems to seek to id
risks relevant to the investment objective and appro
management function is independent of the portfolio ma
Investment Manager.]

ify, measure, ma
the Master Sub

Changes to the Investment Objective and Inve

of the Mast€r Sub-Fund as set out above
avestors at least 30 days in advance of the

Changes to the investment objective and i
may be made by the Directors. Changes w
change. Changes to the investment objecti
allow all redemption requests linked to such ssed. Any redemption fees arising as a
result will be waived.

Investment Guidelines

The Master Sub-Funé

ent] Manager and/or the Master Sub-Fund, the [Investment]
take such steps as are necessary to ensure a restoration of

t guidelines of the Master Sub-Fund as set out above may be made by the
be notified to investors in advance of the change. [Drafting Note: If
expected to vary, include restrictions here].

Directors. Ch
restrictions are n

Securities Financing Transactions, Derivative Instruments and Collateral and Asset Re-use
Arrangements

The Master Sub-Fund may invest in derivative instruments traded on exchange or over-the-counter,
including forwards, futures, options and swaps (including total return swaps) on equities, rates,
indices, bonds, currencies and other asset classes and may purchase warrants,] in each case for
[investment purposes as well as to hedge market and currency exposure] (“Derivative Transactions™).
[The Master Sub-Fund may also enter into securities lending and borrowing trades, repurchase and
reverse repurchase transactions, sell and buy-back and buy and sell-back transactions, margin lending

-10 -



arrangements and other similar transactions (“Securities Financing Transactions”) in pursuit of the
Master Sub-Fund’s investment strategy. |

The Master Sub-Fund may enter into Derivative Transactions and/or Securities Financing
Transactions with the Prime Brokers and/or other brokers and/or counterparties (each a “Trading
Counterparty”). The Master Sub-Fund will only enter into Derivative Transactions and Securities
Financing Transactions with Trading Counterparties which the Directors believe to be creditworthy
and which are subject to prudential supervision. In determining such creditworthiness, the Director
will have regard to any credit rating of the relevant Trading Counterparty and/or the availability of
any guarantee and/or collateral cover. Trading Counterparties may be entitled to receive a fee or
commission in respect of any Derivative Transaction or Securities Financing Transaction executed by
the Master Sub-Fund, which may be reflected in the economics of the relevant transaction.

The Master Sub-Fund’s collateral and asset re-use arrangements
Counterparties:

ary between Trading

(A) The Master Sub-Fund’s current collateral and asset re-use arra i Prime

(B) The Master Sub-Fund may be required to deliver col i ipie to its Trading
Counterparties (other than the Prime Bro relevant trading

Counterparty as broker. The treat ig8 according to the type of

transaction and where it is trade -use arrangements, the cash,
securities and other assets deposite generally become the absolute property
of the Trading Counterparty when i €ited or, as the case may be, at the
time of re-use and the Master Sub-Fand ave aight to the return of equivalent assets.
There are generally n igtions on ollateral by such Trading Counterparties.
A right to the return of e ally be unsecured and the collateral will be

Trading Counterparty. Collateral may also be held
curity interest given in favour of the Trading
embers of the Trading Counterparty’s group. Where

© -Fund may enter into Derivative Transactions and/or Securities Financing

Counterparties of collateral as security for the Master Sub-Fund’s counterparty exposure.
Where the Master Sub-Fund enters into arrangements under which it is entitled to receive
collateral as security, the collateral posted will typically be calculated on a daily mark-to-
market basis. It is anticipated that such collateral will generally be restricted to cash and/or
high quality government bonds which will be held by the Prime Brokers in their capacity as
sub-custodians for the Master Sub-Fund.

There are no restrictions under the Master Fund’s articles of association and this Offering
Memorandum on the Master Sub-Fund’s exposure to Derivative Transactions or Securities Financing
Transactions.

-11 -



[Drafting Note: To insert maximum amount of leverage as well as methodology for the calculation of
leverage].

The [Manager’s/Investment Manager’s] policy on dealing commissions is set out under “GENERAL
INFORMATION: 6. Use of Dealing Commissions” below. Subject to this, [neither the Manager nor
the Investment Manager] is entitled to any fee or commission from any person other than the Fund
and the Master Fund in connection with the Master Sub-Fund’s investments in Derivative
Transactions and Securities Financing Transactions.

NEW ISSUES

The Master Sub-Fund may, but is not required to, invest in New Issues. The rules currently imposed
by FINRA, where applicable, provide that (A) allocations of profits and losses New Issues to the
accounts of Restricted Persons are only permissible where either (i) gbeneficial ownership by
Restricted Persons does not exceed in the aggregate ten per cent of New IsSues account and

per cent of the New Issues account, but no more than 25
New Issues account are allocated to Covered Persons.

Person or a Covered Person at the time of the 10N equired to update such
information periodically thereafter upon re
g their ownership by Restricted Persons
and Covered Persons in order to enable th d the Company to make a determination
whether such investor should be regarded
where the Master Fund or the Company has received information sufficient for it
reasonably to determine that T is no Person or a Covered Person, the Master
Fund or the Company (as the
Covered Person, as applicable, an

person will particip

ations accordingly regarding whether or not such
om New Issues. Any such classification by the
ive, and binding on the investor.

MANAGEMENT
The Directors
The Directors o aster Fund and the Company are:

[Drafting Note: Insert names and biographies making any conflicts clear.|

The Directors have the power to engage service providers on behalf of the Master Fund and the
Company and to change such service providers or the agreements with those service providers from
time to time without notice to investors, other than as required pursuant to the AIFMD Rules.

The Manager

Each of the Master Fund and the Company has appointed the Manager as its manager and AIFM, to
provide the Master Fund and the Company with portfolio management and risk management services
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in respect of the Master Sub-Fund and the Fund and to provide certain marketing services in respect
of the Shares, subject to the overall responsibility and supervision of the Directors.

The Manager was incorporated in [®] on [e] 201[e] and is authorised and regulated in the conduct of
its investment business in [®] by [e].

The directors of the Manager are:
[Drafting Note: Insert names and biographies.]

[Drafting Note: Insert description of the Management Agreement including services, ability to
delegate, liability and indemnity and termination. Also address how the valuation function is to be
undertaken, showing compliance with AIFMD.]

[Drafting Note: Insert details regarding the valuation function of the
external].

[The Investment Manager

The Manager has appointed the Investment Manager t
services in respect of the Master Fund and the Company.

The Investment Manager was incorporated in [e] o ise and regulated in the
conduct of its investment business in [®] by [e].

The principals of the Investment Manager
[Drafting Note: Insert names and biographi

[Drafting Note: Insert descripti menttAgreement including services, ability to
delegate, liability and indem ili ] agreement. |

Administrator

Under the terms of the & S . Agreement, the Administrator has been appointed by [e] to

Master pahy and any other matters usually performed for the administration of an
investment fund. The Administrator will also maintain the register of shareholders of each of the
Master Fund a pany.

The Administrator will keep the accounts of the Master Fund and the Company in accordance with
[IFRS].

[Drafting Note: Insert description of Administration Agreement including services, ability to delegate,
liability and indemnity and termination provisions. |

Compliance Function and Money Laundering Reporting Olfficer

The Directors shall take such measures as they consider necessary or desirable to ensure compliance
by the Company and the Master Fund with applicable laws and requirements. Responsibility for
compliance will, ultimately, rest with the Directors. The Manager as AIFM will also be responsible
for ensuring compliance with AIFMD. The Company is responsible for compliance with the

-13 -



requirements of the Prevention of Money Laundering and Terrorist Financing Regulations and the
Implementing Procedures and for the carrying out of the measures specifically assigned to Notified
AlFs as per the framework applicable to such funds. [Drafting Note: Identify the role of the
Administrator, if any, in relation to the money laundering reporting function.]

Depositary

Pursuant to the Depositary Agreement, [e] has been appointed to provide the following services in
respect of the Master Fund and the Company.

Safe-keeping of the Master Fund'’s financial instruments

ensures that all of
al instruments account

The Depositary holds in custody all of the Master Fund’s financial instrument
the Master Fund’s financial instruments that can be registered in a fin
opened in the Depositary’s books are registered in the Depositary’s boo
opened in the name of the Master Fund, so that they can be clearl nging to the
Master Fund.

Monitoring of Cash Flows

The Depositary ensures that the Master Fund’s and the Compa
that all payments made by or on behalf of shareholdens i i for shares in the
Master Fund and Shares have been received and th
has been booked in cash accounts opened in the ¢ Company (as the case

country.

Asset Verification

The Depositary verifies the Master Fund’s a ownership of its assets which are not
financial instruments based on j i pro¥ided by the Master Fund, the Company
or the Manager and where a maintains updated records of those assets
for which it is satisfied that the e Cempany, as applicable, holds the ownership of

such assets.

y and the application of the income of the Master Fund and the Company
rdance with applicable law, the Master Fund’s and the Company’s
constitutional s and this Offering Memorandum. Further, the Depositary must ensure that in
transactions involving the Master Fund’s or the Company’s assets any consideration is remitted to the
Master Fund or the Company within the usual time limits in the context of the conditions attached to
the transactions.

Under the terms of the Depositary Agreement, the Depositary has undertaken to exercise due skill,
care and diligence in the discharge of its duties. The Depositary will be liable to the Fund and the
Company or to investors for the loss by the Depositary or any sub-custodian appointed by the
Depositary in respect of any of the Master Sub-Fund’s financial instruments which are held in custody
(the “Loss of Financial Instrument Liability”). In the case of the loss of such a financial instrument:
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(1) the Depositary will be required to return a financial instrument of identical type or the
corresponding amount to the Master Sub-Fund or the Manager acting on behalf of the Master
Sub-Fund without undue delay;

(1) the Depositary will not be liable if it can prove the loss arose as a result of an external event
beyond its reasonable control, the consequences of which would have been unavoidable
despite all reasonable efforts to the contrary; and

(ii1) the Depositary will be liable to the Master Sub-Fund and the Fund, or its investors, for all
other losses suffered by them as a result of the Depositary’s fraud, negligent or intentional
failure to properly fulfil its obligations under the Depositary Agreement and the AIFMD.

The Depositary may act through sub-custodians, agents or any other third pa:
may, in its discretion, deem necessary. Notwithstanding that the Deposi
affected by any such delegation in a case of a loss of the Master Sub
held by a third party pursuant to Article 21(11) of the AIFMD, the Defo
liability if it can prove that:

ich the Depositary
’s liability will not be
ial instruments
arge itself of

(1) all requirements for the delegation of its custody tas agraph of
Article 21(11) of the AIFMD have been met; and

(i1) a written contract between the Depositary and i nsfers the liability

respect of the loss of financial ins S ¢ Depositary to make such
a claim on their behalf.

[Drafting Note: Include disclosure regardin
further appropriate disclosure as to sub-custodi ] to identity.]

| Prime Brokers

The Master Fund may appoint on ime brokers to provide execution, clearing and
settlement, stock bo ing and foreign exchange services. As at the date hereof,
the Master Fund has app rovide it with such services, in respect of the Master

[#] has been appointed a8 auditor to each of the Master Fund and the Company pursuant to the terms
of an engagem . The Auditor will prepare the annual accounts of each of the Master Fund and
the Company in acéordance with [/FRS].

Legal Advisors

[¢] has been appointed as legal advisors to each of the Master Fund and the Company in respect of
Maltese law pursuant to the terms of an engagement letter. [[®] has been appointed as legal advisors
to each of the Master Fund and the Company in respect of [®] law pursuant to the terms of an
engagement letter. ]
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Company Secretary

[¢] has been appointed as company secretary to each of the Master Fund and the Company pursuant to
the terms of an engagement letter. As company secretary, [®] will be responsible for the keeping of the
minute book of general meetings of the Company and the Master Fund, of the minute book of
meetings of the Directors, of the register of Directors and officers and of the register of debentures.

[Drafting Note: insert a summary biography or cross refer if already included elsewhere.]
Other Service Providers to the Fund and the Company

The Directors may appoint other service providers to the Master Fund and the Company from time to
time, including but not limited to trading counterparties, brokers and executio settlement agents,
registered office service providers and tax advisers and accountants. A list off/Such service providers is
available upon request to the Manager.

FEES AND EXPENSES
Management Fee

The Manager will be entitled to receive a [monthly] manag
Memorandum.

t fee, as spegifie

the Offering

Performance Fee

The Manager will also be entitled to recei e fee equivalent as specified in Offering
Memorandum.

Directors’ Fees and Expenses

Aggregate fees, of up to [e]
assets of the Master Fund. [e
reimbursed out of the assets of the r reasonable travelling, hotel accommodation and
other out-of-pocket i em while executing their duties as Directors.

Depositary’s Fees

The Depositary is entitled to receive a fee payable /monthly] in arrears at the level of the Master Sub-
Fund, at an annual rate of up to O[e] per cent of net asset value. This fee is subject to a minimum of
[e] per annum.

The Depositary is also entitled to reimbursement out of the assets of the Master Sub-Fund for its out-
of-pocket expenses.
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Initial Charge or Redemption Fee

No initial charge or redemption fee will be charged by the Company in respect of the
Shares.]|[Drafting Note: or insert relevant fees.|

Auditor’s Fees

The Auditor receives a fee payable at the level of the Master Fund at normal commercial rates as
approved by the Directors each year and is also entitled to reimbursement of its out of pocket
expenses.

[Anti-Money Laundering and Company Secretary:

Pursuant to a service agreement, [®] will receive for his services as MLRO
[®] per annum for basic [work for the Master Fund and the Company]
will be charged at an hourly rate.]

/or Company Secretary
rd work, if any,

Corporate and Regulatory Fees

These fees are covered under “GENERAL INFORMATIO eneral” below.

Other Fees and Expenses
Master Sub-Fund

The Master Sub-Fund will pay certain oth
without limitation, organisational expense
valuation and consulting services, reason
expenses due to supervisory authorities, insu
to the portfolio and risk manag
or technology utilised in the
and expenses incurred in connecti

in its operation, including,
nses, taxes, expenses for legal, auditing,

rket data and other software, programs
-Fund and all professional and other fees

Fund

By virtue of the Fund’ er Sub-Fund, shareholders will bear its pro rata portion
of the fees, expenses a and other costs and expenses referred to in relation to the
Master S : Fund will also be responsible for the additional costs and
expen including, without limitation, taxes, expenses for legal and

consulfing services, reasondable promotional activities and insurance.[Drafting Note: to include

The amount of fees, ch
any maximum %gni

es and expenses borne directly or indirectly by investors are not subject to
ill depend on a number of factors.

SUBSCRIPTIONS AND REDEMPTIONS
Eligible Investors and Verification of Identity
Subscriptions for Shares will be limited as set out on page [i].

By investing, each investor represents and warrants that, among other things, he is able to invest
without violating applicable laws, especially the rules and regulations aiming to prevent money
laundering. The Company will not knowingly offer or sell Shares to any investor to whom such offer
or sale would be unlawful. Investment is confined to eligible investors who can provide the
representations and warranties contained in the Application Form.
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The Company and the Administrator reserve the right to accept, reject or place conditions on
subscription applications if, inter alia, do not receive evidence satisfactory to them that the sale of
Shares to such an investor will not result in a risk of legal, regulatory, pecuniary, taxation or material
administrative disadvantage to the Company or its shareholders [or to the Manager or the Investment
Manager.]

The Directors reserve and intend to exercise the right at their discretion compulsorily to redeem or
require the transfer of any Shares, inter alia, if the continued ownership of such Shares by any person
could result in a risk of legal, regulatory, pecuniary, taxation or material administrative disadvantage
to the Company or its shareholders [, the Manager or the Investment Manager].

[The Directors may in their discretion close one or more Classes to investment by new investors or to
further subscriptions. |

[U.S. Persons and U.S. Taxpayers]

your U.S. counsel.]
Verification of Identity

Each of the Master Fund and the Company ha

application is being made via a regt financial institution; or (ii) payment is made to or
from an account held in the subscribe ) a banking institution, which in either case is in a
country which is a m Action Task Force. If alternative (i) applies, the Company
may seek to obtain ubscriber’s (or beneficial owner’s) identity from the
relevant institution.

e right te'request such documentation as it deems necessary to verify the
d to verify the source of the relevant money. Failure to provide the
applications being rej jected or in delays in the despatch of documents
. ere an application is rejected, subscription money will be returned,
subject to the anti-money|laundering rules and regulations, without interest to the account from which
it was received at the #isk of the subscriber. Any interest earned on such sums will accrue to the
Company. The ny, the Master Fund and the Administrator will be held harmless by a potential
subscriber against any loss arising as a result of a failure to process a subscription or redemption
request if such information as has been requested has not been provided by the subscriber.

The Company and the Administrator also reserve the right to refuse to make any redemption payment
if they suspect or are advised that the payment might result in a breach of applicable anti-money
laundering or other laws or regulations by any person in any relevant jurisdiction or if such refusal is
considered necessary or appropriate to ensure the compliance by the Master Fund, the Company or
the Administrator with any such laws or regulations in any applicable jurisdiction.
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Applications

Applications for Shares should be made by way of a duly completed Application Form. [/nsert
applicable dealing cut off time] [Applicants who are U.S. Persons must also submit a duly completed
Supplemental Disclosure Form for U.S. Persons]. Applications to invest as of any Dealing Day must
be received by the Administrator (including a signed pdf) by such date and/or time as the Directors
may determine in the Offering Memorandum). Shares will be issued at the Initial Issue Price in
respect of the initial Subscription Dealing Day and will normally be issued, thereafter, at the net asset
value per Share of the relevant Class calculated for the corresponding Valuation Day. Requests
received by the Administrator after the relevant dealing deadline (subject to the Directors’ discretion
to determine otherwise) held over, without interest, until the next Dealing Day.

The Administrator will send to the investor an acknowledgement of his purch hares are issued to

[four decimal places].

Subscriptions should be made in the currency of the relevant Class retion of the
Directors to accept such other currency as they think fit).

All Shares are issued in registered, inscribed form and ownegghip is evi ry on the
Company’s register of shareholders. The register of Shares4 i

Minimum Investments

The minimum initial investment is [€700,000 g minimum may not be
reduced by a subsequent partial redemption) pay [initial fees and]| bank
charges) or such higher amount as may b [ elevant sectidon of the Offering document,
unless waived by the Directors subject ho gum initial investment of €100,000 being
maintained.

Further applications by existi for such amount as may be specified in
Offering Memorandum.

Adjustments to Subscription Price

In the interests of equa adjust the price at which subscriptions are effected to
reflect such sum as the der repy€sents the appropriate pro rata provision for duties and
charges which would b ped sumption that all the investments held were to be acquired
on the r i determine that the net asset value of a Class be calculated on

The Directors may electiin their absolute discretion to accept subscription payments from investors,
either in whole , in specie and/or in kind rather than in cash. The Directors will use the same
valuation procedurgs used in determining net asset value to determine the value to be attributed to the
relevant securities to be accepted in payment of the subscription amount. Upon receipt of properly
completed subscription materials, the Administrator will allot the requisite number of Shares in the
normal manner. The Directors reserve the right to decline to register any prospective investor until
the subscriber has been able to prove title to the assets in question and make a valid transfer thereof.
The subscriber will be responsible for all custody and other costs involved in the transfer of the
relevant assets, unless the Directors otherwise agree.

Any such subscriptions in specie and/or in kind shall not materially prejudice the interests of existing
holders of Shares.

Upon receipt of an application to subscribe for Shares in specie or in kind, the Directors will appoint a
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valuation agent to draw up a valuer’s report including (i) a description of each of the assets
comprising the consideration, (ii) the value of each asset and a description of the method of valuation
used, and (iii) a confirmation that the value of the consideration is at least equal to the net asset value
of the Shares to be issued in return for such consideration. The valuation report will be maintained at
the registered office of the Company.

General

The Directors have the discretion to refuse to accept subscription applications from investors in whole
or in part for any or no reason. The Directors reserve the right to accept subscription applications or
money received late but will then charge interest to reflect the cost to the relevant Fund of the late
receipt unless the Directors determine, in their discretion, that such sum is de minimis.

Save as determined by the Directors in their discretion or otherwise in thgfeévent of a suspension of

subscriptions, all applications to invest are irrevocable.

Transfers

All transfers of Shares will be effected by written instrument ontaining
the name and address of the transferee and the number o such other
manner or form and subject to such evidence as the Directors iate. The transfer
will take effect on registration of the transferee as hold ee will be required
to give the representations and warranties containg ¢ i d, if the transferee is
a U.S. Person the Supplemental Disclosure L . irectors may in their
absolute discretion decline to register any tr: ng any reason. There is no

fee to investors for the registration of tran:
Redemptions

Shareholders may request the i eir Shares as specified in the Offering
Memorandum. Shares will n

¢d bank account as soon as practicable (and, subject to the terms
m, generally within [e] Business Days of the relevant Dealing Day). No
emption proceeds pending the payment date. If an investor requires
e paid to an alternative bank account, the Administrator will require the
original request in writiig signed by the investor. Redemption requests must be signed by /complete

as appropriat

A request made by*a shareholder for the redemption of some, but not all, of his/her Shares will not be
valid to the extent that such redemption would result in a shareholder holding Shares with less than
the minimum initial investment amount and will accordingly be reduced pro rata by such amount as
is necessary in order for the shareholder to retain Shares of that value.

Redemption requests are irrevocable, subject to the discretion of the Directors, unless redemptions are
suspended.

Adjustments to Redemption Proceeds

In the interests of equality, the Directors may (a) deduct from the redemption proceeds such sum as
they may consider represents the appropriate pro rata provision for duties and charges which would
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be incurred on the assumption that all the investments held were to be realised on the relevant
Valuation Day and/or (b) determine that, when calculating redemption proceeds, the net asset value of
a Class be determined on the basis of bid prices for long positions and offer prices for short positions.

In Specie Redemptions

The Directors may elect in their absolute discretion to effect redemption payments to any or all
redeeming investors, either in whole or in part, in specie and/or in kind rather than in cash. This
election may be made generally or in any particular case. The Company may distribute securities
issued by entities formed by the Master Fund in accordance with the terms of the Master Fund’s
Articles as all or any part of any redemption payments to be made all or partially in specie and/or in
kind. Such entities may have different terms and conditions from those that apply to an investment in
the relevant Fund and may have limited or no redemption rights.

investor will be responsible for all custody and other costs i
the relevant securities and on-going custody costs. Securiti

Limitations on Redemptions

The Directors may limit the value of red
Day as specified in the Offering Memoran

[Key Man Event] [ Drafting Note: Insert any

Compulsory Redemptions

months, been less than [e] million, the Directors may in
Dealing Day within four months thereafter as the Directors
at the redemption price in respect of the Valuation Day
ing Day all (but not some) of the Shares not previously redeemed. The
lass falling below [e] million (or the currency equivalent thereof) in

redemption price for each Share will be equal to a pro rata share of the
ss less all liabilities attributable to the Class including those accrued to or
contingent upan the ter@nation of the Fund and, if applicable, the liquidation of the Master Fund and
the Company. ctors may also compulsorily redeem all of the Shares or all of the Shares of the
relevant Class if the aggregate amount invested in the Fund or such Class at any time does not justify
or support the continued existence of the Fund or a Class of such Fund.

assets of the relevant

[Where a time limit or period in relation to dealings in Shares is specified in this Offering
Memorandum, the Directors may, where not prohibited by the constitutive documents of the Master
Fund or the Company (as the case may be) and other applicable laws and regulations, specify a
longer or shorter time limit or period where the Directors determine that the same is reasonable and
in the best interests of the Master Fund and the Company. This discretion may be exercised generally
or in any particular case.]
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VALUATIONS
Calculation of Net Asset Value

The Administrator will calculate the net asset value of each class of the Master Sub-Fund and each
Class of the Fund under the overall supervision of the Directors.

In calculating the value of assets attributable to the Master Sub-Fund and of the Fund (as the case may
be), the valuation shall be undertaken in accordance with the valuation policies and procedures
approved, from time to time, by the Directors and the Manager. Under the valuation policy (as
summarised below), discretions may be exercised and determinations made by the Directors and the
Manager.

The Master Sub-Fund

The Administrator will normally calculate the net asset value of each

There will be deducted all liabilities of the
contingencies (including tax) as the Direct lgnager think appropriate and accrued costs

the Master Sub-Fund.

listed or quoted on a stock exchamge. 111t CS Wi ¢alued by the Directors and the Manager
having regard to the cost pri€t iCC ‘
been effected, the size of the hold av 8 e total amount of such security in issue and
such other factors as the Directors andhe Managesconsider in their discretion.

[Insert: Information jon i ison with the Company’s auditors and external valuer if
one is appointed].

The net asset value of egch Class of the Fund will be based on the net asset value of its shareholding
in the correspondin s of the Master Sub-Fund.

The Administrator will normally determine the net asset value of each Class as of each Valuation Day
by deducting the total liabilities from the total assets of each Class. Total assets include the sum of
any cash, accrued interest and the current value of the shareholding of the Class in the corresponding
class of the Master Sub-Fund. Total liabilities include all liabilities including any borrowings (if any),
accrued expenses (including the performance fee) and any contingencies for which reserves are
determined to be required.

The net asset value per Share of each Class is determined by dividing the net asset value attributable
to the Class by the number of Shares in that Class outstanding.

The base currency of the Master Fund (and the Master Sub-Fund) and the Company (and the Fund) is
the [U.S. Dollar]. To calculate the value of assets not denominated in [U.S. Dollars] or the net asset
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value of shares in the Master Sub-Fund or Shares not denominated in [U.S. Dollars], the
Administrator will apply an applicable exchange rate determined by the Administrator in accordance
with the valuation policy or otherwise with the agreement of the Directors. The method for
determining the applicable exchange rate for determining the value of the Shares for performance,
purchase or redemption purposes or for any other purpose may be adjusted from time to time by the
Administrator in accordance with the valuation policy or otherwise with the agreement of the
Directors.

The Administrator may, with the consent of the Directors and the Manager, follow some other prudent
method of valuation other than that referred to above if it considers that in the circumstances such
other method of valuation should be adopted to reflect more fairly the values of assets or liabilities.

The Directors and the Manager are entitled to exercise their reasonable judge
values to be attributed to assets and liabilities and, provided they are actin
the Master Fund and the Company a whole, such valuation is not op
previous investors.

in determining the
na fide in the interest of
e by current or

Valuation Errors

ceeds half a
shall be adjusted.

No adjustment shall be made to the values of any asset

percentage point (0.5%) of the Master Sub-Fund’s net asset va which case

Publication of the Net Asset Value

The net asset value of the Master Sub-Fu the Fund and each Class

thereof and the net asset value per Share i

Possible Suspension

Valuation Day, (ii) all redemption part of any period for any class or classes of
the Master Sub-Fund, and/or (iii) subsegipti e whole or any part of any period for any class or

(b) political, economic, military, terrorist or monetary events or any

(©) in the case of a breakdown of the means of communication normally used for valuing a
significant portion of the assets of the Master Sub-Fund or if, for any reason, the value of any
asset of the Master Sub-Fund may not be determined as rapidly and accurately as required;

(d) if, as a result of exchange restrictions or other restrictions affecting the transfer of funds,
securities or other transactions on behalf of the Master Sub-Fund are rendered impracticable
or if purchases, sales, deposits and withdrawal of any class’s assets cannot be effected at the
normal rates of exchange;
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(e) if a resolution calling for the liquidation or reorganisation of the Master Fund or the Company
or the closure of the Master Sub-Fund or a class thereof and/or the Fund or a Class thereof has
been proposed;

® when the Directors determine that such suspension is necessary or desirable to facilitate an
orderly winding-up of the affairs of the Master Fund or the Company or the closure of the
Master Sub-Fund or a class thereof and/or the Fund or a Class thereof has been proposed; or

(2) when the settlement of redemptions would, in the opinion of the Directors, result in a
violation of law or violate any instrument or agreement governing any indebtedness incurred
by the Master Fund in respect of the Master Sub-Fund.

Notice of any suspension will be given without delay to all investors.

Any suspension declared shall take effect at such time as the Directors s
any time prior to, during or after the relevant Valuation Day, and s
declare the suspension to be at an end.

suspension has been lifted and, if at the i s determine to lift the suspension, the
Directors determine that it is possible to cal

redeemed as of such Dealin
the suspension.

The Directors will tai
practicable.

By investi the Fund confirm that they understand, agree and are willing to take, the
risk related to an event of suspension as described herein.

By investing in th¢ Fund, investors agree and accept that an event of suspension may happen and
commit not to file a claim to liquidate the Company or the relevant Fund, in particular in the case
where, under the applicable law, the shareholder would be considered as a creditor of the Company.

GENERAL INFORMATION
1. Material Contracts

The following contracts, not being contracts in the ordinary course of business, have been entered into
by the Master Fund and, as the case may be, the Company on or about the date of this Offering
Memorandum and are or may be material. Information in relation to fees is contained under “Fees
and Expenses” above.
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(a)

(b)

(©)

(d)

(e)

The Master Fund and/or the Company may enter into further material con
more Fund(s) as specified in the Offering Memorandum.

The Management Agreement. A summary of the principal terms of the Management
Agreement may be found under “MANAGEMENT; The Manager” above.

[The Investment Management Agreement. A summary of the principal terms of the

Investment Management Agreement may be found under “MANAGEMENT; [The

Manager.” above.]

The Administration Agreement. A summary of the principal terms of the Administration
Agreement can be found under “SERVICE PROVIDERS; Administrator” above.

The Depositary Agreement. A summary of the principal terms of the Depositary
Agreement can be found under “SERVICE PROVIDERS: Depositary” above.

The MLRO Agreement. A summary of the principal terms can bgffound under “SERVICE

AT

Delete

Formatte

Delete
Formatte
Formatte

Delete

Delete

i

Formatte
Formatte
Delete

PROVIDERS, Money Laundering Reporting Officer” above.

respect @f one or

The Master Fund and/or the Company may in the fut ments with

(a)

(b)

(©)

(d)

(e)

S

which, if it is acce ing én behalf of the relevant Fund, has the
effect of a bindin ontract are governed by the Memorandum

um and Articles are subject to the laws of Malta. The Application Form is
nd construed in accordance with the laws of Malta.

The rights and restrictions that apply to Shares may be modified and/or additional terms
agreed by way of side arrangements with the Company (subject to such terms being
consistent with the Memorandum and the Articles). The Company and the Manager will
not be required to offer such additional or different rights or terms to all shareholders. In
certain cases these side arrangements may be governed by the laws of a different
jurisdiction, however, side arrangements may not contravene the terms of the Articles or
Maltese law generally. See also “GENERAL INFORMATION; Fair Treatment of

Investors and Investor Rights” below.

The Company and all or substantially all of the Directors, other officers and other persons
acting for the Company may be located outside a shareholder’s local jurisdiction and, as a
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result, it may not be possible for such shareholder to effect service of process within that
jurisdiction upon the Company or such persons. All or a substantial portion of the assets
of the Company, and such other persons, may be located outside of such local jurisdiction
and, as a result, it may not be possible to satisfy a judgment against the Company or such
persons in such local jurisdiction or to enforce a judgment obtained in the local
jurisdiction’s courts against the Company or persons outside of such shareholder’s local
jurisdiction.

(2) Absent a direct contractual relationship between the investor and the relevant service
provider to the Company, investors generally have no direct rights against the relevant
service provider and there are only limited circumstances in which a shareholder may
potentially bring a claim against the relevant service provider. Instead, the proper plaintiff
in an action in respect of which a wrongdoing is alleged to have ommitted against
the Company (acting for itself or on behalf of the Fund) by the gélevant service provider is,

For additional information on the main legal implications of the contractua onship entred into
for the purpose of an investment in the Company, prospectivg investors are i
disclosure contained in the section entitled “MEMO OF THE
COMPANY?". In addition, prospective investors must also.

3. Directors’ and Promoters’ Interests

(a)

[There are no service contracts in ey nd or the Company and

(b)

(©) ise. er, the person(s) listed above have

this section 3 and under “RISK FACTORS:
y interest, direct or indirect, in the promotion of,
n or are proposed to be acquired or disposed of by, or

(d)
ong'may invest in any Fund. The level of any investment is likely to vary
over time. Directors and/or persons connected with the Manager [and the Investment
Mayager] make identical, similar or different own account investments from time to
time. ifting Note: Detail any actual holdings and those of the Manager or its

affiliates. |

(e) There is no retirement age for Directors.

® Prime Broker(s) and other service providers utilised by the Master Fund may be selected
for such reasons as the Directors considers appropriate, which may include ancillary
services and benefits, such as the introduction of investors.

4. Fair Treatment of Investors and Investor Rights

Shareholders in the Company will have the rights and obligations set out in the Articles, the Maltese
Companies Act, this Offering Memorandum and the Application Form.
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None of the agreements appointing the Manager[, the Investment Manager], any Prime Broker, the
Depositary, the Administrator, the Auditor, legal and regulatory counsel or any other of the Master
Fund’s or the Company’s service providers provide for any third party rights for investors. Absent a
direct contractual relationship between an investor and a service provider, investors generally have no
direct rights against the relevant service provider and there are only very limited circumstances in
which an investor may bring a claim against a service provider.

The Manager does not generally have a direct obligation to ensure fair treatment of investors by third
parties. However, as a general matter, the Directors owe certain fiduciary duties to the Master Fund
and the Company, which require them, among other things, to act in good faith and in what they
consider to be the best interests of the Master Fund and the Company. In doing so, the Directors will
act in a manner that seeks to ensure the fair treatment of investors.

Under the AIFMD Rules, the Manager must treat all investors fairly. ThggManager ensures the fair

In addition, the Manager monitors the terms of any side arrafigements entered in vestors in
relation to their investments in the Master Fund and the C air treatment
of investors.

The Master Fund, the Company, the Manager [ag C may enter into side
letters in relation to the Master Sub-Fund and/é i nvestors covering, inter
alia, capacity, fee rebates or restrictions, pr n, most favoured investor
commitments, individual investor approv i ats;, transfer rights and confirmations of how
expenses will be borne. Unless it is a perso the Manager [and/or the Investment Manager

(as the case may be),] side letters will only dtion to the Master Sub-Fund or the
Fund with the explicit approval of the Direct the best interests of the Master Sub-
Fund and the Fund as a whole iption iak terms of any such side letters, the type of

the Company, Master Fund [and/o anager| will be provided to all investors and
prospective investor d will be retained in Malta at the registered office

of the Master Fund a

5.

The onal indémnity insurance to cover professional liability risks. [Under
AIFM, ted to increase its level of professional indemnity insurance rather than
incre capital.]

[Insert: A description ofthow the AIFM is complying with the requirements prescribed in Article 9(7)

AIFMD]
6. Use of Dealing Commissions

It is the normal policy of the [Investment] Manager to use full service brokerage houses, which will,
in addition to routine order execution, provide a range of other services. The precise services will
vary, but where the [Investment] Manager executes orders on behalf of the Master Sub-Fund through
such a broker or other person, passes on that person’s charges to the Master Sub-Fund, and receives in
return goods or services additional to that execution service, it will satisfy itself on reasonable
grounds that such additional goods and services: (i) are directly related to the execution of trades on
behalf of its customers or comprise the provision of substantive research; (ii) will reasonably assist the
[Investment] Manager in the provision of its services to the Master Sub-Fund; and (iii) do not, and are
not likely to, impair the [Investment] Manager’s compliance with its duty to act in the best interests of
the Master Sub-Fund. Such goods and services might include, by way of example, research in the
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form of periodic and one-off newsletters, reports and market analyses, and execution facilities such as
access to particular markets or trading forums, execution software, market-making, block trading and
stock-lending facilities, trade confirmation and settlement services, and execution-related information
and advice.

The reasons for selecting individual brokers will vary, but will include factors such as the quality of
research, financial security, quality and range of execution services, charges, and reliability and
responsiveness to client demands. In some cases the value of the services provided may depend upon
a minimum threshold of broker commissions or a percentage of such commissions. The receipt of
these benefits assists the [Investment] Manager in providing a better service to its clients but also
assists it in containing its costs and ultimately its charges to clients. The [Investment] Manager is able
to enter into such arrangements and obtain such benefits, inter alia, due to its ability to deal
collectively and aggregate transactions on behalf of clients and obtain bene ich would not be
available to an individual investor.

[The [Investment] Manager will provide the Master Fund with periodic ndbtheyinvestors
with disclosure upon request, in accordance with the [insert relevant ru the arrangements
entered into including details of the goods and services rel
research, respectively.]

7. Reports and Financial Statements and Investor

(a) The financial year of the Master Fund

mail to the address supplied b
the end of the relevant financialperiod. available, a copy of the most recent

(b) The base currency & md and the Company is the [U.S. Dollar].

other currencies and as such will present
(c) ger i each Fund and make available to shareholders promptly

@ Note close how/what regular reporting regarding each Fund’s
ance will be made available];

(d) i , the historic performance of the Master Sub-Fund and the Fund and the
et value per Share will be available from the Manager on request.
(e) Information on the risk profile of the Master Sub-Fund and the Fund and the risk
management systems employed by the Manager are also available on request from the
Manager.
® Further investor reporting may take place from time to time at the discretion of the

Directors. Investors wishing to receive such additional investor reporting are invited to
contact the Administrator.
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8. Periodic and Regular Disclosure

The following information will be disclosed to investors in or at the same time as the annual report,
and may be provided at other times by way of a report sent to investors by the Company, the Master
Fund, the Administrator[, ] [or] the Manager [or the Investment Manager]:

(a) the percentage of the Master Sub-Fund’s and Fund’s assets that are subject to special
arrangements arising from their illiquid nature;

(b) any material changes to the arrangements for managing the liquidity of the Master Sub-
Fund and the Fund;
() the current risk profile of the Master Sub-Fund and the Fund andfthe risk management

systems employed by the Manager to manage those risks; and

(d) the total amount of leverage employed by the Master Sub-F

Any changes to the following information will be provided by the Company, ,] [or]
the Manager [or the Investment Manager] to shareholders in and may
be provided by email):

(a) 2 nt Manager)] may
(b)

(c)

9.

Copies of the following docume
Master Fund and the Company duri ss hours (Saturdays, Sundays and public holidays
excepted):

()

(b)

(c)

(d)

(e)

® where applicable, the instrument of incorporation of Special Purpose Vehicle; any share
certificates and other documents confirming ownership of any Special Purpose Vehicle
(including full detail of the current shareholding and directorships) and the audited
financial statements of any Special Purpose Vehicle; and

(2) such additional documents as may be required from time to time.

10. General

(a) The Master Fund and the Company do not, nor do they expect to, have any employees.
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(b) An initial registration fee of €1,750 for each of the Master Fund and the Company has
been paid to the Malta registrar of companies for the registration of the Master Fund and
the Company. An application fee of €2,000 for each of the Master Fund and the Company
has been paid to the MFSA for the application for admission to the List of Notified AIFs
for each of the Master Fund and the Company. In addition, an application fee of €1,000 for
each of the Master Sub-Fund and the Fund has been paid to the MFSA for their application
for admission to the List of Notified AIFs. An annual fee of €2,000 will be payable in
respect of each of the Master Fund and the Company and an annual fee of €600 will be
payable in respect of the Fund and the Master Sub-Fund to maintain each on the List of
Notified AlFs.

() The formation and preliminary expenses (including printing and legal fees) relating to the
Master Fund and the Company are not expected to exceed [e]. will be borne by
the Master Sub-Fund and may be amortised over a period not ive years subject

contrary to IFRS and, although this is not anticipated by the ult in a
qualified audit opinion. A portion of the formation and preli

(d) [Each Fund and the Master Sub-Fund has bee

11. Segregation of Assets and Liabilities o

the assets and liabilities of each other Su
Accordingly, the liabilities incurred in res
part of the patrimony of such Sub-Fund.

In the event that the liabiliti
liabilities in excess of the assets

Sub-Fund whose liabilities exceed 1
the other Sub-Funds.

liabilities of each other all beTespected in any proceedings which may be instituted in

when such proceedings either relate to the dissolution and
the Master Fund or the Company (as applicable) or its reconstruction.
which may be instituted under the Maltese Companies Act relating to

-Fénd as though it were a distinct legal entity and with such modifications
of the fact that a Sub-Fund is not a company. Any such proceedings in

Directors shall hald”or shall cause to be held such separate accounts, records, statements and other

documents as may be necessary to evidence the liabilities and assets of each Sub-Fund as distinct and
separate from the assets and liabilities of all the other Sub-Funds.
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12. Data Protection

As part of the application process all subscribers are required to submit various documents to the
Company. These are required to enable completion of the application process and to comply with all
relevant legislation. Any information received will be kept by the Company and the Administrator in
accordance with the relevant data protection legislation and, in the normal course of business, will not
be made available to anyone other than the Master Fund, the Company[, ][and] the Manager [and the
Investment Manager] and their respective agents and delegates and the Administrator, their affiliates,
subsidiaries, associates or group companies.

However, it may become necessary to transfer data at any time to comply with legislation in force
either now or any at time in the future. Further, should the administrative functions, in whole or in
part, be transferred to another entity, data will be transferred to the extent sary for such new
entity to carry out its functions effectively.

By subscribing all subscribers should take notice of the above, and ompletion of

Further, the Master Fund, the Company, and their service p
required by the Administrator (in its capacity as such.e i
duties on behalf of the Master Fund and the @

13. Governing Law and Jurisdict

The Master Fund and the Company are establi ys of Malta. Any claim brought by or
against the Master Fund and/or the Compa

14.

(a)

(b) inding-up, the liquidator shall apply the assets of the Fund and/or the

nd in such manner and order as he thinks fit in satisfaction of creditors’

(©) The liquidator shall in relation to the assets available for distribution among shareholders
make such transfers thereof to and from the Funds, Master Sub-Funds and/or Classes as
may be necessary in order that the effective burden of creditors’ claims may be shared
between the shareholders of different Funds, Master Sub-Funds and/or Classes in such
proportions as the liquidator in his discretion deems equitable.

(d) The assets available for distribution among the shareholders shall be applied in the
following priority:-

@) firstly, in the payment to the shareholders of a sum in the [base currency] (or in
any other currency selected and at such rate of exchange as determined by the
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liquidator) as nearly as possible equal to the net asset value of the shares of the
relevant class held by such shareholders respectively as at the date of
commencement of winding-up;

(i1) secondly, in the payment to the holders of the Founder Shares of sums up to the
nominal amount paid up thereon out of the assets of the Company not
comprised within any Fund or the assets of the Master Fund not comprised
within any Master Sub-Fund provided that if there are insufficient assets to
enable such payment in full to be made, no recourse shall be had to the assets
comprised within any of the Funds or Master Sub-Funds (as applicable);

(iii) thirdly, in the payment to the shareholders of each class of any balance then
remaining in the relevant class, in proportion to the n of shares held in
the relevant class; and

(iv) fourthly, any balance then remaining and not a lasg shall be
apportioned between the classes pro-rata to the net as und or
Master Sub-Fund (as applicable) or attributable to each

to shareholders pro-rata to the num

(e) The liquidator may, with the authority o i i e Company or the
Master Fund (as the context requires), divide a - (pro rata to the value
of their respective shareholdings) rt of the assets of the
Company or the Master Fund (aggthe co reguiires) and whe€ther or not the assets shall

consist of property of a singlé ki that any shareholder shall be entitled to
request the sale of any asset or be so distributed and the distribution to
such shareholder of the cash pr :
borne by the relevant shareholder. idator mdy, with like authority, vest any part of

, provided that no shareholder shall be compelled
there is any liability. Further the liquidator may
hole or part of the assets of the Company or the Master

S

other provision contained in the Articles or the Master Fund’s articles
ould the Directors at any time and in their absolute discretion resolve

proposal to appoint a liquidator to wind up the Company or the Master Fund and if so
appointed, the liquidator shall distribute the assets of the Company or the Master Fund in
accordance with the Articles or the Master Fund’s articles of incorporation.

15. [U.S. Definitions
(a) U.S. Person

A “U.S. Person” for the purposes of this Offering Memorandum is a person who is in either of the
following two categories: (a) a person included in the definition of “U.S. person” under Rule 902 of
Regulation S under the 1933 Act or (b) a person excluded from the definition of a “Non-United States
person” as used in CFTC Rule 4.7. For the avoidance of doubt, a person is excluded from this
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definition of U.S. Person only if he or it does not satisfy any of the definitions of “U.S. person” in
Rule 902 and qualifies as a “Non-United States person” under CFTC Rule 4.7.

“U.S. person” under Rule 902 of Regulation S includes the following:
(i) any natural person resident in the United States;

(ii) any partnership or corporation organised or incorporated under the laws of
the United States;

(iii) any estate of which any executor or administrator is a U.S. person;

(iv) any trust of which any trustee is a U.S. person;

v) any agency or branch of a non-U.S. entity located i

(vi) any non-discretionary account or similar accoun tate or
trust) held by a dealer or other fiduciary for the ben a US.
person;

(vii) any discretionary account or Simi tate or trust)
held by a dealer or other fiducia ] r(if an individual)

(viii)

egulation D under the 1933 Act) who are not
tates or trusts.

Notwithstanding the prece
discretionary account or L pther than an estate or trust) held for the benefit or account

non-U.S. law; (iii) any trust of which any professional fiduciary acting as
a trustee who is not a U.S. person has sole or shared investment discretion

is a U.S. person; an employee benefit plan established and administered in accordance with the
law of a country other than the United States and customary practices and documentation of such
country, (v) any agency or branch of a U.S. person located outside the United States if (A) the agency
or branch operates for valid business reasons, and (B) the agency or branch is engaged in the
business of insurance or banking and is subject to substantive insurance or banking regulation,
respectively, in the jurisdiction where located; and (vi) certain international organisations as
specified in Rule 902(k)(2)(vi) of Regulation S under the 1933 Act, including their agencies, affiliates
and pension plans.

CFTC Rule 4.7 currently provides in relevant part that the following persons are considered “Non-
United States persons”:
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(i) a natural person who is not a resident of the United States or an enclave of the
U.S. government, its agencies or instrumentalities,

(ii) a partnership, corporation or other entity, other than an entity organised
principally for passive investment, organised under the laws of a non-U.S.
Jjurisdiction and which has its principal place of business in a non-U.S.
Jurisdiction;

(a) an estate or trust, the income of which is not subject to U.S. income
tax regardless of source;

(b) an entity organised principally for passive investment such as a
pool, investment company or other simila ity, provided, that

eligible persons (as defined in
represent in the aggregate less than ten

tséof Part 4 of the
being Non-United

(c)
organise@and with i incipal place of business outside the United
States.

(b) U.S. Taxpayer

tax purposes that is created or orgar j nder the laws of, the United States or any state
1 iii) any other partnership that is treated as a U.S.
Taxpayer under U.S. .
to U.S. income taxation il of source; and (v) any trust over whose administration a court

. fiduciarfes. Persons who have lost their U.S. citizenship and who live
nonetheless, in some circumstances, be treated as U.S. Taxpayers.

erson may nevertheless be considered a “U.S. Taxpayer” under U.S.
For example, an individual who is a U.S. citizen residing outside of the
United States is not a 4U.S. Person” but is a “U.S. Taxpayer”. Such a person need not complete the
Supplemental ure Form and Declarations for U.S. Persons, but the tax consequences
described in this Offering Memorandum will apply to that person.]

federal income tax law.

[(c) Benefit Plan Investor

“Benefit Plan Investor” is used as defined in U.S. Department of Labor (“DOL”) Regulation 29
C.F.R. §2510.3-101 and Section 3(42) of ERISA (collectively, the “Plan Asset Rule”) and includes (i)
any employee benefit plan subject to Part 4, Subtitle B of Title I of ERISA; (ii) any plan to which Code
Section 4975 applies (which includes a trust described in Code Section 401(a) that is exempt from tax
under Code Section 501(a), a plan described in Code Section 403(a), an individual retirement
account or annuity described in Code Section 408 or 4084, a medical savings account described in
Code Section 220(d), a health savings account described in Code Section 223(d) and an education
savings account described in Code Section 530),; and (iii) any entity whose underlying assets include
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plan assets by reason of a plan’s investment in the entity (generally because 25 per cent. or more of a
class of equity interests in the entity is owned by plans). An entity described in (iii) immediately
above will be considered to hold plan assets only to the extent of the percentage of the equity interests
in the entity held by Benefit Plan Investors. Benefit Plan Investors also include that portion of any
insurance company’s general account assets that are considered “plan assets” and (except if the
entity is an investment company registered under the 1940 Act) also include assets of any insurance
company separate account or bank common or collective trust in which plans invest.|

TAX CONSIDERATIONS

[Drafting Note: To insert comprehensive details on the applicable tax regime including the
classification of funds for tax purposes, the applicable tax on resident and non-resident shareholders
on capital gains and distributions as well as relevant sections dealing with on documents and
transfers, the EU Savings Directive and the OECD Common Reporting Stagdard. This section should
be compiled in consultation with the tax advisors.]

]
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MEMORANDUM AND ARTICLES OF THE COMPANY

The Memorandum and Articles of the Company comprise the Company’s constitution. The following
summary is not exhaustive.

[Drafting Note: The following is an illustrative example of the level of detail to be provided. The
actual description must reflect the underlying document and the AIFM will be responsible for the
level of detail provided.]

Memorandum

[Objects

The sole object of the Company is the collective investment of its fundsfin securities and other
moveable or immovable property, or in any of them, with the aim of spréading investment risks and
giving shareholders the benefits of the results of the management of its,

Capital

The Company’s share capital shall be equal to the value for j ] ] are capital
of the Company. The Company may issue up to a maximu
without any nominal value assigned to them.

The authorised and issued share capital the Co, . ) ] ,000 Founder Shares

other distributions of the Company or in theys. pany save in case of a winding-up in
which case the Founder Shares . wn of the paid-up capital thereon after
payment of all amounts due (6 the es. e ares rank pari passu among themselves in
all respects.

Articles
Share Capital

The Directors may exercise all the powers of the Company to allot or issue shares in a class and/or a
Sub-Fund as determined by the Directors from time to time pursuant to the Maltese Companies Act
and each such class or Sub-Fund shall represent the capital contribution made by the holders of
shares of the relevant class or Sub-Fund. Without prejudice to any special rights previously conferred
on the existing shareholders, shares in a Sub-Fund or a class may be issued by the Directors with
such preferred, deferred or other special rights or such restrictions, whether in regard to dividend,
voting, return of capital, or otherwise as the Directors may from time to time determine. Shares may
be created as either distribution or accumulation shares as the Directors may determine and as
provided in the Offering Memorandum.
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Shares may be issued in fractions, up to four decimal places and, if so issued, a fraction of a share
shall be subject to and carry the corresponding fraction of liabilities, limitations, preferences,
privileges, qualifications, restrictions, rights and other liabilities of a whole share of the same class.

If at any time the share capital of the Company is divided into classes of shares, whether constituting
a Sub-Fund or a class, the rights attached to any then existing class (unless otherwise provided by the
terms of issue of the shares of that class) may, whether or not the Company is being wound up, be
varied with the consent in writing of the shareholders being holders of not less than two thirds of the
issued shares of that class and of any other class of shares which may be affected by such variation. It
shall not be deemed to be a variation of the rights attaching to any particular class of shares for the
Company to create or issue further shares, either as new Sub-Funds or as classes ranking pari passu
with the existing shares of the respective Sub-Fund or class.

Redemptions

A request by a shareholder to the Company or its authorised agent 16 r rt of his
shares may be made by a shareholder at such time/s and under such condi t out in
the Offering Memorandum or otherwise determined by the Co j 1 ed that
a request for a redemption of a portion of shares, excludin e valid to
the extent that it will result in a shareholder holding sh ares, with a
value of less than the minimum holding amount and will acc o rata by such
amount as is necessary to enable a shareholder tg luding the founder
shares, with a value at least equal to the miniy ectors may, in their
discretion waive any notice period specified fa t of a valid request for
redemption of shares duly completed, the ares as requested on the
Dealing Day on which the redemption N ive as may be stated in this Offering

Memorandum, subject to any suspension o,

, the Directors may in respect of that Dealing Day (or such
our months thereafter as the Directors may determine) compulsorily

to the class including those accrued to or contingent upon the termination of the Sub-Fund and, if
applicable, the liquidation of the Company. The Directors may also compulsorily redeem all of the
shares of a Sub-Fund of the Company, or of a class thereof, if the aggregate amount invested in the
Sub-Fund or the relevant class at any time does not justify or support the continued existence of the
Sub-Fund or a class of the Sub-Fund.

The Company may, at the discretion of the Directors, for any reason by giving written notice to a
holder of shares redeem with effect from the day specified in the notice all or some of the shares of
any or all classes held by a holder at a redemption price equal to the prevailing net asset value per
share, rounded to three decimal places, on the Valuation Day corresponding to the day such
redemption is effective, provided that the Directors may, in their discretion, make any adjustments or
deduct a redemption fee or charge from the redemption price per share as set out in the applicable
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Offering Memorandum and the Directors may specify a special Valuation Day for such purpose.
Allocation of Assets and Liabilities

The assets and liabilities of each Sub-Fund of the Company shall be treated for all intents and
purposes of law as a patrimony separate from the assets and liabilities of each other Sub-Fund and
the Company’s general account. The liabilities incurred in respect of each Sub-Fund shall be paid out
of the assets forming part of the patrimony of such Sub-Fund. In the event that the liabilities of a
particular Sub-Fund exceed its assets, then the proportion of liabilities in excess of the assets shall
not be allocated to the other Sub-Funds and the creditors of that Sub-Fund whose liabilities exceed its
assets shall have no claim or right of action against the assets of the other Sub-Funds.

Transfers
All transfers shall be effected by a transfer in writing in any usual or in Malta or in
such other form as the Directors may from time to time determine. 14 in their sole

General Meetings

All general meetings of the shareholders in the Company e all be held in
Malta, or at such other place as the Directors may detg

The Company shall in each year hold a general meeting in addition to
any other meeting in that year. At least 21 ifyi e place, the day and the

time of the meeting shall be given to the s itled to attend dnd vote at such meeting. The
21 clear days’ notice requirement may be j cholders holding not less than a majority
of the total number of shares entitled to v ershio be considered at the meeting have
waived the requirement to give notice of the 1 greed to a shorter notice period for the
meeting.

The chairman or, in his absence, 2 ] may call an extraordinary general meeting
whenever he thinks fit and extraordirig alimeetings shall be convened on such requisition, or
in default may be c& equisitionists and in such manner provided by the Maltese
Companies Act.

If within half an hour from the time appointed for the meeting a quorum is not present, the meeting, if
convened by th iSition of members, shall be dissolved; in any other case it shall stand adjourned
to the same day inGthe next week, at the same time and place or to such other day and at such other
time and place as the Directors may determine, and if at the adjourned meeting a quorum is not
present within half an hour from the time appointed for the meeting, the member or members present
shall be a quorum.

At any general meeting, a resolution put to the vote of the meeting shall be decided on a show of
hands unless before or upon the declaration of the result of the show of hands a poll is demanded by
the chairman or, in his absence, the vice chairman, or by any members present representing at least
one tenth in number or value of the shares in issue having the right to vote at the meeting. In matters
specifically related to a Sub-Fund, only members holding shares in that specific Sub-Fund shall be
entitled to vote.
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Directors

The Directors shall serve from the end of the annual general meeting at which they are elected until
the end of the next annual general meeting (and, in the case of the first Directors, from the date of
incorporation until the Company’s first annual general meeting) at which they shall all retire and
shall be eligible for re-election.

A Director may be removed from office by an ordinary resolution of the Company.

The Company’s shareholders may, at any time, appoint or remove any Director or Directors at an
extraordinary general meeting provided that the number of Directors always complies with the
requirements prescribed in the Company’s Memorandum. When a vacancy among the Directors
arises other than at the annual general meeting of the Company, the Directors, I, appoint a person
considered by them to be competent to carry out such functions to fill a ca vacancy. Any Director
so appointed shall hold office only until the next following annual gene meetmg d shall then be
eligible for re-election. A vacancy shall be deemed to exist when the s falls below
three.

The Directors and any alternate Directors may also be paid
properly incurred by them in attending and retus

other expenses
Directors or any

Company.

The business of the Company shall be manfige ectors who may exercise all such powers of
the Company as are not reserved by the Mali dct or hereby required to be exercised by
the Company in general meeting, subject te Y OVISI
Company’s Articles and to such regulations,

All decisions or actions taken at any meetings of the Directors, or of a committee of Directors or by
any person authorised by the Directors shall, notwithstanding it be afterwards discovered that there
was some defect in the appointment or authorisation of any such Directors or person acting as
aforesaid, or that they or any of them were disqualified, or had vacated office, or were not entitled to
vote, be as valid as if every such person had been duly appointed, and was qualified and had
continued to be a Director and had been entitled to vote.

Any Director may participate in a meeting of the Directors or of a committee of the Directors by
means of a conference telephone or other telecommunication equipment or electronic means that are
acceptable to the Board of Directors and by means of which all persons participating in the meeting
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can hear each other speak and such participation in a meeting shall constitute presence in person at
the meeting.

Indemnity

Every person who is or has been a Director, officers or employee of the Company and every person
who serves at the Company’s request as a director, officer or employee of another company,
partnership, joint venture, trust or other enterprise shall be indemnified by the Company to the fullest
extent permitted by law against liability and against all expenses reasonably incurred or paid by him
in connection with any debt, claim, loss, action, demand, suit, proceeding, judgment, decree, liability
or obligation of any kind in which he becomes involved as a party or otherwise by virtue of his being
or having been a Director, officer or employee of the Company or a director, officer or employee of

the intended marketing universe of the Company/
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RISK FACTORS AND CONFLICTS OF INTEREST

The risks described herein are not an exhaustive list of the risks which potential investors should
consider before investing in a Fund. Investment in a Fund carries with it a degree of risk. Different
risks may apply to different Funds. Details of specific risks attaching to a particular Fund which are
additional to those described in this section will be specified in the Offering Memorandum.
Prospective investors should review this Offering Memorandum carefully and in their entirety and
consult with their professional and financial advisers before making an application for Shares. There
can be no guarantee that the investment objective of a Fund will be achieved and losses may be
incurred.

[Drafting Note: comprehensive risk warnings appropriate to the Fund in question should be
provided. ]

The foregoing list of risk factors is not exhaustive. Prospective invest nsult with their
own professional advisors before deciding to subscribe.

Conflicts of Interest

The following inherent or potential conflicts of interest sh i ve investors
before investing;:

[Drafting Note: The following wording is genera icty”should be identified
and explained.]

Other Clients - The Directors, Manager
Brokers and other service providers refere
Providers”) may act as general partner,
depositaries, prime broker or investor or pro
or in the future. The Service Pr@widers will ent § er business activities. The Service Providers

{@nager,] Administrator, Depositary, Prime
ing Memorandum (together the “Service

are not required to refrain fre punt for any profits from any such activity,
whether as partners of additional i apanies’or otherwise or to devote all or any particular
part of the time and effort of any of it pers, officers, directors or employees to the Master
Fund, the Company i i investment objectives or strategies of such clients may be

1dentical, similar or diffe laster Sub-Fund. There can be no assurance that the
investment returns of t imi

partners#or shareholders in, other investment funds, companies and
estments may be appropriate for the Master Sub-Fund and also for other

ubsFund and for such other clients are made with a view to achieving their
respective investment ofjectives and after consideration of such factors as their current holdings, the
current investgnent vigWs of the different portfolio managers of the Directors and/or Manager,
availability of c r investment, and the size of their positions generally. Frequently, a particular
investment may be' bought or sold for only the Master Sub-Fund or only one client or in different
amounts and at different times for more than one but less than all clients, including the Master Sub-
Fund. Likewise, a particular investment may be bought for the Master Sub-Fund or one or more
clients when one or more other clients are selling the same security. In addition, purchases or sales of
the same investment may be made for two or more clients, including the Master Sub-Fund, on the
same date and mirror portfolios may be operated for other clients. In such event, such transactions
will be allocated among the Master Sub-Fund and clients in a manner believed by the Directors, the
Manager [and/or Investment Manager] to be equitable to each. Purchase and sale orders for the
Master Sub-Fund may be combined with those of other clients of the Directors, the Manager [and/or
Investment Manager]. In effecting transactions, it may not always be possible, or consistent with the
possibly differing investment objectives of the various clients and of the Master Sub-Fund, to take or
liquidate the same investment positions at the same time or at the same prices.
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Interested Party Transactions — The Service Providers, any of their respective directors, officers,
employees, agents and connected persons and the Directors and any person or company with whom
they are affiliated or by whom they are employed (each an “Interested Party”’) may be involved in
other financial, investment or other professional activities which may cause conflicts of interest with
the Master Fund and the Company. In particular, Interested Parties may provide services similar to
those provided to the Master Fund and the Company to other entities and will not be liable to account
for any profit earned from any such services. For example, an Interested Party may acquire
investments (for its own account or on behalf of clients) in which the Master Sub-Fund may invest.
However, where the Directors, the Manager [and/or Investment Manager] could (a) allocate an
investment between two or more funds or accounts which it manages (including the Master Sub-
Fund); or (b) make a disposal of investments held by two or more such funds or accounts, it will act
fairly as between the relevant funds or accounts in making such allocation or osal, having regard
to, inter alia, factors such as cash availability and portfolio balance.

provide professional services to the Master Fund and the Company (but no |
auditor to the Master Fund or the Company) or hold Shares and,buy, hold and

or with any entity any of whose securities are held by or for th aster Sub-Fund, or
may be interested in any such contract or transactigQ Party may receive
commissions to which such Interested Party is cox i i igfto any sale or purchase
of any investments of the Master Fund effec Master Sub-Fund, if in
each case the terms are no less benefici a transaction involving a
disinterested party and any commission is

Investors should also take note of the info
Directors’ and Promoters’ Intergsts”. In the
endeavour to ensure that it is

-4 -



