The directors of SR Global General Partner Limited, general partner (the “General Partner”) of SR Global
Fund L.P. (the “Partnership”), and of SR Global Fund Inc. (the “Company”) whose names appear on page
1 of this document (the “Directors”) are the persons responsible for all the information contained in this
Information 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 Information 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.
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The Partnership and the Company together are referred to in this information memorandum (the “Information
Memorandum”) as the “Funds”.
The distribution of this Information Memorandum and the offering of Limited Partnership Interests and/or Shares in
certain jurisdictions may be restricted. Persons into whose possession this document comes are required to inform
themselves about and to observe any such restrictions. This document does not constitute an offer or solicitation in
any state or other 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. This document and other information regarding the Funds provided to
prospective investors and/or shareholders and/or limited partners is confidential and should not be shared except
insofar as (i) such information is in the public domain, (ii) the recipient is bound to disclose such information by
compulsion of law or at the request of regulatory agencies, or (iii) the recipient wishes to disclose such information
to its professional advisors (including lawyers, accountants or financial advisers) or its connected persons, with the
understanding that such person will likewise keep such information confidential.
United States
The Limited Partnership Interests and the Shares have not been, and will not be, registered under the United States
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 direct or
indirect benefit of any US Person (as that term is defined in Part II of this document), except pursuant to registration
or an exemption. The Partnership and the Company have not been, and will not be, registered under the United
States 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 such registration under Section 3(c)(7) of the 1940
Act, the Partnership and the Company may make a private placement of the Limited Partnership Interests or
Shares, respectively, to a limited category of US Persons. The Limited Partnership Interests and the Shares will
only be available for purchase by US Persons who are both (1) “accredited investors”, as defined in Rule 501(a)
of Regulation D under the 1933 Act, and (2) “qualified purchasers” as defined in Section 2(a)(51) of the 1940 Act
and the rules thereunder. The Limited Partnership Interests and the Shares have not been approved or disapproved
by the United States Securities and Exchange Commission, any state securities commission or other regulatory
authority, nor have any of the foregoing authorities passed upon or endorsed the merits of this offering or the
accuracy or adequacy of these offering materials. Any representation to the contrary is unlawful.
The Limited Partnership Interests and Shares are subject to restrictions on transferability and resale and may not be
transferred or resold in the United States or to or for the benefit of any US Person 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. Each US
Person subscribing for Limited Partnership Interests or Shares must agree that the Directors may reject, accept or
condition any proposed transfer, assignment or exchange of those Limited Partnership Interests or Shares. All
investors in the Funds have limited withdrawal/redemption rights and such rights may be suspended under the
circumstances described in this Information Memorandum.
European Economic Area
Each of the Company and the Partnership is an Alternative Investment Fund for the purposes of the EU Alternative
Investment Fund Managers Directive (Directive 2011/61/EU) (“AIFMD”). Sloane Robinson LLP (the
“Investment Manager”) is the Alternative Investment Fund Manager as provided under AIFMD (“AIFM”) of each
of the Company and the Partnership.
The Shares and the Limited Partnership Interests may not be marketed to prospective investors which are
domiciled or have a registered office in any member state of the European Economic Area save where permitted
pursuant to the laws of the relevant EEA member state. The Company has been qualified for marketing in the
UK, but otherwise the Funds have not been qualified in any EEA member state for marketing, although they may
seek to be so qualified in the future.
The Funds are not available for investment by retail investors within the EEA, including investments made in the
EEA by such entities or persons from third countries.
United Kingdom
Each of the Company and the Partnership is an Alternative Investment Fund for the purposes of the Financial
Services and Markets Act 2000 of the United Kingdom (“FSMA”) and the UK Alternative Investment Fund
Managers Regulations 2013 (the “UK AIFM Regulations”). The Shares and the Limited Partnership Interests
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may be marketed in the UK under FSMA, the UK AIFM Regulations and the FCA Rules (as applicable), provided
that the Funds are qualified with the FCA for marketing in the UK. The Company has been qualified for marketing
in the UK. The Partnership will not be qualified and is not marketed into the UK. Shares and Limited Partnership
Interests are not available to the public in the UK.
Prospective investors in the UK are advised that all, or most, of the rules made under FSMA for the protection of
retail clients will not apply to an investment in the Funds, and compensation under the UK Financial Services
Compensation Scheme will not be available.
Cayman Islands
No offering of Limited Partnership Interests or Shares may be made to the public in the Cayman Islands.
General
No representations or warranties of any kind are intended or should be inferred with respect to the economic return
or the tax consequences from an investment in the Funds. No assurance can be given that existing laws will not be
changed or interpreted adversely. Prospective investors are not to construe this document as legal or tax advice.
Each investor should consult his own counsel and accountant for advice concerning the various legal, tax and
economic considerations relating to his investment. Each prospective investor is responsible for the fees of his own
counsel, accountants and other advisors.
No offering literature or advertising in any form shall be employed in the offering of the Limited Partnership Interests
and Shares other than this Information Memorandum and the documents referred to herein. Any further distribution
or reproduction of this document, in whole or in part, or the divulgence of any of its contents, is prohibited. A
prospective investor should not subscribe for Limited Partnership Interests or Shares unless satisfied that he and/or
his investment representative has/have asked for and received all information which would enable him or both of
them to evaluate the merits and risks of the proposed investment. The Limited Partnership Interests and the Shares
are not, and are not expected to be, liquid, except as described in this Information Memorandum.
Neither the Shares nor the Limited Partnership Interests are listed on any stock exchange. The Class B, Class C,
Class G and Class H shares were previously listed on the Irish Stock Exchange (“ISE”), but have since been delisted.
The Directors reserve the right to list the Shares or Limited Partnership Interests on the ISE or any other stock
exchange at their sole discretion.
No person has been authorised to make any representations or give any information with respect to the Limited
Partnership Interests or the Shares other than those contained or referred to in this Information Memorandum and, if
issued, given or made, such advertisement, information or representations must not be relied upon as having been
authorised by the General Partner and/or the Company. Neither the delivery of this Information Memorandum nor
the allotment or issue of any Limited Partnership Interests or Shares shall under any circumstances create any
implication or constitute a representation that the information given in this Information Memorandum is correct as
of any time subsequent to the date hereof.
Neither the Administrator nor any of its affiliates have any decision-making discretion relating to the Funds’
investments. Other than as provided for in the AIFMD Services Agreement, neither the Administrator nor any of
its affiliates have any obligation to review, monitor or otherwise ensure compliance by the Funds with the
investment policies, investment restrictions or investment guidelines in this Information Memorandum or as
otherwise may be applicable to the Funds or the Investment Manager under applicable law. The Administrator is
a service provider to the Funds and is not responsible for the preparation of this document and therefore accepts
no responsibility for any information contained in this document.
The following statements are required to be made under applicable regulations of the US Commodity Futures
Trading Commission (“CFTC”). As the Funds are collective investment vehicles that may make transactions in
commodity interests, each is considered to be a “commodity pool”. The Investment Manager and the General
Partner are each commodity pool operators (“CPOs”) with respect to the Funds.
Pursuant to CFTC Rule 4.13(a)(3), the General Partner and the Investment Manager are each exempt from
registration with the CFTC as a CPO. Therefore, unlike a registered CPO, the General Partner and the Investment
Manager are not required to deliver a disclosure document and a certified annual report to investors. The General
Partner and the Investment Manager each qualify for such exemption based on the following criteria: (i) the
interests in the Funds are exempt from registration under the 1933 Act and are offered and sold without marketing
to the public in the United States; (ii) the Funds meets the trading limitations of either CFTC Rule 4.13(a)(3)(ii)(A)
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or (B); (iii) each of the CPOs reasonably believes, at the time a US Person investor makes his investment in the
Funds (or at the time the CPO began to rely on Rule 4.13(a)(3)), that each US Person investor in the Funds is (a)
an “accredited investor,” as defined in Rule 501(a) of Regulation D under the 1933 Act, (b) a trust that is not an
accredited investor but that was formed by an accredited investor for the benefit of a family member, (c) a
“knowledgeable employee,” as defined in Rule 3c-5 under the 1940 Act, or (d) a “qualified eligible person,” as
defined in CFTC Rule 4.7(a); and (iv) interests in the Funds are not marketed as or in a vehicle for trading in the
commodity futures or commodity options markets.
There are significant risks associated with an investment in the Funds. Investment in the Funds may not
be suitable for all investors. It is intended for sophisticated investors who can accept the risks associated
with such an investment including a substantial or complete loss of their investment. There can be no
assurance that the Funds will achieve their investment objective. Each prospective investor should
carefully review this Information Memorandum and carefully consider the risks before deciding to invest.
The attention of investors is also drawn to the “Risk Factors and Conflicts of Interest” in Part I of this
document.
Any investment in either of the Funds shall be made solely on the basis of the Articles or the Partnership
Agreement, as applicable, the information and disclosures set out in this Information Memorandum (as
may be amended or supplemented from time to time), the Application Form or Subscription Agreement,
as applicable, the latest annual accounts and any other supplement thereto provided to the investor at the
time of such investment.
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DEFINITIONS
The following terms have the meanings specified below in this document:“Administration Agreement”

the amended and restated agreement entered into between the General
Partner (on behalf of the Partnership), the Company, the Delaware
Subsidiary and the Administrator dated as of 9 July 2008;

“Administrator”

Morgan Stanley Fund Services (Bermuda) Ltd., the administrator to
the Funds;

“AIF” or “Alternative
Investment Fund”

an alternative investment fund, as defined in AIFMD;

“AIFM” or “Alternative
Investment Fund Manager”

an alternative investment fund manager, as defined in AIFMD;

“AIFMD”

Directive 2011/61/EU of the European Parliament and the Council of
the European Union on alternative investment fund managers and any
implementing legislation or regulations thereunder;

“AIFMD Rules”

the provisions of: (i) the European Commission Delegated
Regulation (EU) No 231/2013 supplementing AIFMD; (ii) the UK
Investment Fund Managers Regulations 2013 (SI 2013/1773); and
(iii) the provisions of the FCA Rules and any other applicable
regulations implementing AIFMD;

“AIFMD Services Agreement”

the agreement between the Company, the General Partner (on behalf
of the Partnership), the Investment Manager and the AIFMD Services
Provider, pursuant to which the AIFMD Services Provider provides to
the Funds services pursuant to Article 21(7), (8) and (9) of AIFMD;

“AIFMD Services Provider”

Morgan Stanley Fund Services (Bermuda) Ltd., in connection with the
services provided under the AIFMD Services Agreement;

“Application Form”

the application form(s) for Shares, in such form as the Directors may
from time to time prescribe, pursuant to which investors may acquire
Shares, and the Administrator’s investor profile form;

“Articles”

the articles of association of the Company;

“Auditor”

PricewaterhouseCoopers, the auditor to the Funds;

“Benefit Plan Investor”

as defined in Part II under “Definitions”;

“Business Day”

any day (except Saturday or Sunday) on which banks in London and
Dublin are open for business;

“Cayman Companies Law”

the Companies Law of the Cayman Islands;

“Cayman Mutual Funds Law”

the Mutual Funds Law of the Cayman Islands;

“Cayman Partnership Law”

the Exempted Limited Partnership Law of the Cayman Islands;
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“CFTC”

the US Commodity Futures Trading Commission;

“Class”

in respect of the Shares (in the case of the Company) and the Limited
Partnership Interests (in the case of the Partnership), the Shares or the
Limited Partnership Interests (as applicable) of the relevant
designation being currently Class C, Class G, Class H, Class M, Class
N, Class P and Class Q, and in respect of the Company only, Class
B, Class R, Class S and Class T, or such other Classes as may be
established in the future; each of which is related to one or more
different segregated portfolios of assets of the Fund as described on
pages 26 to 29 under “Investment Objective, Class Structure,
Investment Strategy and Process, Investment Restrictions and
Borrowing and Leverage”;

“Class Rights Statement”

a class rights statement issued by the Company in respect of each of
the Class R, S and T Shares setting out the terms of issue of the
relevant Class;

“Class R, S and T Shares”

consist of three Classes of Shares (and sub-Classes thereof) with a
designation of R, S and T which may only be invested in by a limited
category of investors who, in the Directors’ determination, are
connected to the principals of the Investment Manager;

“Code”

the United States Internal Revenue Code of 1986;

“Company”

SR Global Fund Inc.;

“Company Secretary”

Woodbourne Associates (Cayman) Limited;

“Custodian(s)”

Morgan Stanley Private Bank, National Association and/or State
Street Bank and Trust Company, as the case may be, each a custodian
to the Partnership;

“Dealing Day”

the first Business Day in each month unless amended by the Directors
as set out on page 43 under “Dealing Days and Time Periods”;

“Delaware Subsidiary”

SR Global (Delaware) LLC a wholly-owned subsidiary of the
Partnership, formed under the laws of Delaware, United States;

“Derivative Contract”

a cash-settled or physically-settled financial instrument, traded on an
exchange or over-the-counter, the value of which is derived from the
value of one or more underlying securities, equity indices, debt
instruments, currencies, interest rates, commodities, other derivative
instruments, assets, factors or any agreed upon pricing index or
arrangement;

“Directors”

the board of directors of the General Partner and, as the context
requires, the Company including, in each case, any duly authorised
committees thereof;

“EEA”

the European Economic Area (as constituted from time to time);

“EEA Persons”

persons who are domiciled or have a registered office in the EEA;
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“Emerging Market Equity
Portfolio”

the Portfolio relating to Class N which is focused on emerging markets
as described in the “Investment Objective, Class Structure, Investment
Strategy and Process, Investment Restrictions and Borrowings”
section on pages 26 to 29 below;

“ERISA”

the United States Employee Retirement Income Security Act of 1974;

“EU”

the European Union (as constituted from time to time). Twenty eight
countries are, at the date of this Information Memorandum, members
of the EU: Austria, Belgium, Bulgaria, Croatia, Cyprus, the Czech
Republic, Denmark, Estonia, Finland, France, Germany, Greece,
Hungary, Ireland, Italy, Latvia, Lithuania, Luxembourg, Malta, the
Netherlands, Poland, Portugal, Romania, the Slovak Republic,
Slovenia, Spain, Sweden and the United Kingdom;

“EU Savings Directive”

the European Union Savings Directive 2003/48/EC;

“FCA”

the Financial Conduct Authority of the United Kingdom or any
successor body thereto;

“FCA Rules”

the handbook of rules and guidance made by the FCA;

“Financial Resources
Requirement”

in relation to a legal person, a requirement either that such person has
€200 million in financial resources (or its equivalent in another
currency) or has all of its obligations to the Funds irrevocably and
unconditionally guaranteed by, or is an unlimited liability subsidiary
of, an entity that has €200 million in financial resources (or its
equivalent in another currency);

“FINRA”

the US Financial Industry Regulatory Authority or any successor
body thereto;

“Frontier Portfolio”

the Portfolio relating to Class M which is focused on assets in those
jurisdictions whose economies are at an early stage of their
development and/or opportunities that are in their infancy as described
in the “Investment Objective, Class Structure, Investment Strategy and
Process, Investment Restrictions and Borrowings” section on pages 26
to 29 below;

“Funds”

the Partnership and the Company and each, a “Fund”;

“General Partner”

SR Global General Partner Limited;

“Global Compounder Portfolio”

the Portfolio relating to Class Q which is focused on assets considered
by the Investment Manager to be of a compounding nature as described
in the “Investment Objective, Class Structure, Investment Strategy and
Process, Investment Restrictions and Borrowings” section on pages 26
to 29 below;

“Global Opportunities
Portfolio”

the Portfolio relating to Class G (and Class B Shares) which is focused
on both developed and emerging markets as described in the
“Investment Objective, Class Structure, Investment Strategy and
Process, Investment Restrictions and Borrowings” section on pages
26 to 29 below;
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“High Water Mark”

as defined in Part IV under “Fees, Performance Allocation and
Expenses”;

“Hurdle Classes”

Classes G, M and N;

“Hurdle Return”

in respect of the Partnership, as defined in Part I under “Fees,
Performance Allocation and Expenses” and in respect of the Company,
as defined in Part IV under “Fees, Performance Allocation and
Expenses”;

“International Portfolio”

the Portfolio relating to Class C which is focused on international
markets as described in the section “Investment Objective, Class
Structure, Investment Strategy and Process, Investment Restrictions
and Borrowings” at pages 26 to 29 below;

“Investment Manager”

Sloane Robinson LLP, the investment manager to the Funds;

“Investment Management and
Marketing Agreement”

the amended and restated agreement entered into between the
Investment Manager, the General Partner and the Company dated on
or around 22 July 2014, and, as the context requires, includes
reference to the Mauritius Investment Management Agreement;

“Investor Share”

as defined in Part IV under “Fees, Performance Allocation and
Expenses”;

“IRA”

an individual retirement account or annuity within the meaning of
Section 408(a) or (b), respectively, of the Code or a Roth IRA within
the meaning of Section 408A of the Code;

“Japan Portfolio”

the Portfolio relating to Class H which is focused on the Japanese
market as described in the section “Investment Objective, Class
Structure, Investment Strategy and Process, Investment Restrictions
and Borrowings” at pages 26 to 29 below;

“Limited Partnership Interests”

the limited partnership interests in Class C, G, H, M, N, P and Q of the
Partnership and such other classes as may be formed from time to time;

“LP High Water Mark”

as defined in Part I under “Fees, Performance Allocation and
Expenses”;

“Mauritius Administrator”

International Financial Services Limited;

“Mauritius Subsidiary”

SR Global (Mauritius) Limited, a wholly-owned subsidiary of the
Partnership incorporated under the laws of Mauritius;

“Mauritius Investment
Management Agreement”

the amended and restated agreement entered into between the
Investment Manager and the Mauritius Subsidiary dated on or around
22 July 2014;

“Memorandum”

the memorandum of association of the Company;

“Morgan Stanley”

Morgan Stanley & Co. International plc., the prime broker to the
Partnership;
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“Morgan Stanley Prime
Brokerage Documents”

the material contracts described in paragraph 2. (d) under “General
Information” entered into between Morgan Stanley and the General
Partner (on behalf of the Partnership) and, as the context requires,
includes reference to the agreements entered into between Morgan
Stanley and the Delaware Subsidiary described in paragraph 2. under
“General Information”;

“MSPBNA”

Morgan Stanley Private Bank, National Association, a custodian to
the Partnership;

“MSPBNA Custody
Documents”

the material contracts described in paragraph 2. (e) under “General
Information” entered into between MSPBNA as a Custodian and the
General Partner (on behalf of the Partnership);

“New Issues”

as defined pursuant to FINRA’s Rule 5130, as may be amended from
time to time, to include any initial public offering for an equity security
as defined in Section 3(a)(11) of the 1934 Act, made pursuant to a
registration statement or offering circular;

“OECD”

the
Organisation
for
Economic
Co-operation
and
Development. Thirty five countries are, at the date of this
Information Memorandum, members of the OECD: Australia,
Austria, Belgium, Canada, Chile, the Czech Republic, Denmark,
Estonia, Finland, France, Germany, Greece, Hungary, Iceland,
Ireland, Israel, Italy, Japan, Latvia, Luxembourg, Mexico, the
Netherlands, New Zealand, Norway, Poland, Portugal, the Slovak
Republic, Slovenia, South Korea, Spain, Sweden, Switzerland,
Turkey, the United Kingdom and the United States of America;

“Pan-Asia Select Portfolio”

the Portfolio relating to Class P which is focused on Asian markets
(excluding Japan) as described in the section “Investment Objective,
Class Structure, Investment Strategy and Process, Investment
Restrictions and Borrowings” at pages 26 to 29 below;

“Partnership”

SR Global Fund L.P.;

“Partnership Agreement”

the amended and restated partnership agreement of the Partnership
described in paragraph 2(b) under “General Information”;

“Performance Allocation”

as defined in Part I under “Fees, Performance Allocation and
Expenses”;

“Performance Period”

a Rolling Performance Period and/or a Calendar Performance Period
as the context requires;

“Portfolio”

a separate portfolio of assets of the Funds, maintained with separate
accounting records, represented by one or more Classes of Limited
Partnership Interests (in the case of the Partnership) and one or more
Classes of Shares (in the case of the Company) and managed in
accordance with the Funds’ investment objective; the current portfolios
are the Global Opportunities Portfolio (Class B Shares and Class G),
International Portfolio (Classes C), Japan Portfolio (Class H), Frontier
Portfolio (Class M), Emerging Market Equity Portfolio (Class N), PanAsia Select Portfolio (Class P) and Global Compounder Portfolio
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(Class Q). Each of the Class R, S and T Shares also operate their own
portfolio, which may invest in one or more Classes at the level of the
Partnership;
“PRA”

the Prudential Regulatory Authority of the United Kingdom and any
successor body thereto;

“Prime Broker”

Morgan Stanley;

“Recognised Clearing House”

the following clearing houses: The CME Clearing House; The Clearing
Corporation; LCH Clearnet Limited; Eurex Clearing AG; and any
other clearing house which the Funds demonstrate affords to their
members a level of protection which is commensurate with that
afforded to their members by the clearing houses listed above;

“Recognised Regulatory
Authority”

any regulatory authority which is charged with the regulation and
supervision of financial services firms under the law of any EU
Member State or of the following countries; Australia, Canada, Hong
Kong, Japan, Singapore, Switzerland, the United States and any other
jurisdiction specified for these purposes by the Directors from time to
time;

“Registered Office Provider”

The Harbour Trust Co. Ltd., the provider of registered office facilities
to the General Partner and the Funds;

“Regulatory Requirement”

in relation to a legal person, a requirement that that person is regulated
for conduct of business purposes by one or more Recognised
Regulatory Authorities;

“Relevant Index”

in respect of Class G: MSCI AC World Index (Bloomberg code
GDUEACWF);
in respect of Class M: MSCI Frontier Index (Bloomberg code
MSEUFMSP); and
in respect of Class N: MSCI Emerging Market Free Index (Bloomberg
code GDUEEGF);

“Rolling Performance Period”
or “RPP”

in respect of the Partnership, as defined in Part I under “Fees,
Performance Allocation and Expenses” and in respect of the
Company, as defined in Part IV under “Fees, Performance Allocation
and Expenses”;

“Secure Document Upload”

the Administrator’s secure document upload system through which
subscription requests, redemption requests and withdrawal requests,
as applicable, may be submitted;

“Shares”

the Class B, Class C, Class G, Class H, Class M, Class N, Class P and
Class Q dollar denominated redeemable voting shares of par value
$0.01 each in the capital of the Company; the Class R, S and T
Shares; and any other Classes of redeemable voting shares of the
Company from time to time designated;

“Specified Credit Rating”

a minimum credit rating of “A2” for long term debt from the credit
agency of Moody’s Investors Services or “A” from Standard & Poor’s
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Ratings Group or Fitch Ratings and a minimum of “P-1”, “A-1” or “F1” respectively, for short term debt from those same agencies or as
determined, from time to time, by the Directors;
“Specified Credit Rating
Requirement”

in relation to a legal person, a requirement either that such person or
that a parent company of such person has the Specified Credit Rating;

“State Street”

State Street Bank and Trust Company, a custodian to the Partnership
and the Mauritius Subsidiary;

“Subscription Agreement”

the subscription agreement supplemental to the Partnership
Agreement, in such form as the General Partner may from time to time
prescribe, required to be entered into between the General Partner and
investors in the Partnership whereby such investors acquire Limited
Partnership Interests, and the Administrator’s investor profile form;

“UK” or “United Kingdom”

the United Kingdom of Great Britain and Northern Ireland;

“UK Regulator”

each of the FCA and the PRA;

“US” or “United States”

the United States of America, its territories and possessions, any state
of the United States and the District of Columbia;

“US Business Day”

any day (except Saturday or Sunday) on which the Federal Reserve
Bank of New York is open for business;

“US Dealing Documentation”

the Supplemental Disclosure and Declaration Forms for US Persons to
be completed by US Persons investing in the Funds, together with the
Application Form or Subscription Agreement, as applicable;

“US Person”

as defined in Part II under “Definitions”;

“US Taxpayer”

as defined in Part II under “Definitions”;

“Valuation Day”

the last Business Day in each month unless amended by the Directors
as set out on page 43 under “Dealing Days and Time Periods”;

“1933 Act”

the United States Securities Act of 1933;

“1934 Act”

the United States Securities Exchange Act of 1934; and

“1940 Act”

the United States Investment Company Act of 1940.

All references herein to “US dollars” or “$” are to United States dollars.
All references to the provisions of any law or regulation should be construed as references to those
provisions as amended, modified, re-enacted, revised or replaced from time to time.
All references to any agreement are to such agreement as it may be amended, restated, supplemented
or replaced from time to time.
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KEY FUNDS INFORMATION
The Company invests as a limited partner into the Partnership. The Partnership and the Company are
referred to together in this Information Memorandum as the “Funds”.
The Funds’ primary investment objective is to seek to achieve and preserve above average long term
real capital returns in relation to each Class through a policy of investing primarily in quoted securities
and (where appropriate) their derivative instruments whilst managing the overall foreign exchange
exposure. Except as otherwise expressly provided under “Investment Objective, Class Structure,
Investment Strategy and Process, Investment Restrictions and Borrowing and Leverage” below, the
Partnership may, from time to time, take positions, long or short, in bonds, foreign exchange, monetary
instruments and commodities. The Company seeks to achieve its investment objective through
investment in the Partnership as a limited partner.
The Funds have a focus on absolute returns rather than on performance relative to a benchmark index.
Due to this focus, the Portfolios may bear no resemblance to any comparable benchmark index and
may, from time to time, contain a significant proportion of cash and/or be hedged in derivatives as the
Investment Manager considers appropriate.
There can be no assurance that the Funds will achieve their investment objective.
The Company was formed on 10 December 1993 and was initially operated as a separate vehicle. The
Partnership was formed on 17 January 2003 and registered as an exempted limited partnership on 31
January 2003 to serve as a master fund for the Company, with parallel investment objectives and
investment policies and strategies. The Company became a limited partner (feeder) of the Partnership
(master) by an in specie subscription on 28 February 2003.
In connection with the reorganisation of the Company into a master feeder structure, the Company
transferred its jurisdiction by way of continuation to the Cayman Islands from the British Virgin Islands
on 10 October 2003.
Investors can participate in the Funds by investing in either: Limited Partnership Interests; or
 Shares.
Investment is currently available in the following Classes of Limited Partnership Interests and Shares
below. Each Class is denominated in US dollars.


Class C

-

International Portfolio



Class G

-

Global Opportunities Portfolio



Class H

-

Japan Portfolio



Class M

-

Frontier Portfolio



Class N

-

Emerging Market Equity Portfolio



Class P

-

Pan-Asia Select Portfolio



Class Q

-

Global Compounder Portfolio

Since 2 January 2013, Class B of the Company has invested in Class G of the Partnership (Global
Opportunities Portfolio). However, Class B is now closed to further investment from new and existing
investors.
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The initial issue of Shares in Class B and Class C was on 21 January 1994 at a price per Share of $100. The
initial issue of Class G Shares was on 1 March 1996 at a price per Share of $100. The initial issue of Class
H Shares was on 30 September 2003 at a price per Share of $100. The initial issue of Class M Shares was
on 1 January 2011 at a price per share of $100. The initial issue of Class N Shares was on 2 January 2013
at a price per Share of $100. Class P and Class Q Shares will be available from the date hereof for an
initial issue price per Share of $100.
Classes A, B (in respect of the Limited Partnership Interests), D, E, F, J, K and L are not in issue, are not
being offered and are therefore not available for subscription.
Additional investment classes may be added by reference to currency, objective or geographical or sector
focus at a later date. A description of the investment strategy of each Portfolio is set out under the heading
“Class Structure” at pages 26 to 29 below.
The Limited Partnership Interests are likely to appeal to US Taxpayers (other than US tax-exempt
investors) and other persons seeking an investment providing, in many jurisdictions, transparency for tax
purposes. Such persons are especially referred to Parts I and III of this document. The Shares are likely
to appeal to US tax-exempt investors and other persons seeking an investment in shares of an investment
company. Such persons are especially referred to Parts I and IV of this document.
Non-US investors seeking an opaque investment vehicle generally may prefer an investment in the
Company. Non-US investors eligible for reduced rates of US withholding tax may instead wish to
consider an investment in the Partnership; a Partnership investment would, however, subject a non-US
investor to certain US tax information reporting requirements. See “US Federal Income Tax and Benefit
Plan Considerations” at page 75 below.
There are significant risks associated with an investment in the Funds. See “Risk Factors and Conflicts
of Interest” in Part I of this document.
US Persons and US Taxpayers should read “Additional Information for US Investors” in Part II, which
contains specific disclosures for both US Persons and US Taxpayers. US Persons will be required to
complete the US Dealing Documentation in addition to the Subscription Agreement (if acquiring Limited
Partnership Interests) or the Application Form (if acquiring Shares).
Notwithstanding the foregoing, investors are advised to read this document in its entirety and take
independent professional advice.
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The following is a summary of the key information concerning the Funds and the offering of Limited
Partnership Interests and Shares.
The Partnership

SR Global Fund L.P. is an exempted limited partnership registered under
the laws of the Cayman Islands with registered number 13932.

The Company

SR Global Fund Inc. is an exempted company incorporated under the
laws of the British Virgin Islands which transferred its jurisdiction by
way of continuation to the Cayman Islands on 10 October 2003 with
registered number 130078. The Company is, by way of its investment in
the Partnership, a limited partner in the Partnership.
Aside from any assets held in its cash accounts, prepaid expenses and
receivables, the only asset of the Company is its investment as a limited
partner in the Partnership. Each Class of Shares will invest in the
corresponding Class of Limited Partnership Interests (save that, since 2
January 2013, Class B of the Company has invested in Class G Limited
Partnership Interests and Classes R, S and T of the Company may invest
in one or more Classes of Limited Partnership Interests as set out further
below). Investment management of the Company’s underlying assets
takes place at the level of the Partnership.

The Funds

The Partnership and the Company together are referred to in this
document as the Funds. The Funds currently have seven investment
Portfolios that are open for investment by external investors, each
corresponding to a separate Class or Classes of Limited Partnership
Interests or Shares. The Classes available for investment relate to the
following Portfolios, each of which is denominated in US dollars as
shown below:


Class C

-

International Portfolio



Class G

-

Global Opportunities Portfolio



Class H

-

Japan Portfolio



Class M

-

Frontier Portfolio



Class N

-

Emerging Market Equity Portfolio



Class P

-

Pan-Asia Select Portfolio



Class Q

-

Global Compounder Portfolio

The Class R, S and T Share Classes may invest in any one or more
Portfolios of the Partnership on a pari passu basis to the other Classes of
the Company investing in such Portfolio, subject to the same investment
restrictions and borrowing and leverage terms applying to the other
Classes in the Company, but are not subject to the Performance
Allocation. The Portfolio or Portfolios in which Class R, Class S or Class
T invest may vary from time to time. Investment in Class R, S and T
Shares is only open to a limited category of investors who, in the
Directors’ determination, are connected to the principals of the
Investment Manager.
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The Directors may also designate such additional Class(es) as they
determine for investment by the Investment Manager and/or its affiliates
and their staff, which may invest in whole or in part in one or more
Portfolios.
Additional Portfolios and Classes may be added in future.
Investment Objective

The Funds’ primary investment objective is to seek to achieve and
preserve above average long term real capital returns in relation to each
Class through a policy of investing primarily in quoted securities and
(where appropriate) their derivative instruments whilst managing the
overall foreign exchange exposure. Except as otherwise expressly
provided under “Investment Objective, Class Structure, Investment
Strategy and Process, Investment Restrictions and Borrowing and
Leverage” below, the Partnership may, from time to time, take
positions, long or short, in bonds, foreign exchange, monetary
instruments and commodities. The Company seeks to achieve its
investment objective through investment in the Partnership as a limited
partner.
There can be no assurance that the investment objective will be
achieved and losses may be incurred.

Management

The Partnership’s general partner is SR Global General Partner Limited,
an exempted company incorporated under the laws of the Cayman
Islands. The General Partner and the Company have appointed, subject
to the Directors’ responsibility and supervision, Sloane Robinson LLP as
investment manager to the Funds. The Investment Manager is a limited
liability partnership authorised and regulated in the conduct of its
investment business in the UK by the FCA.
The Investment Manager has also agreed to provide marketing and
promotional services to the Funds.

Administration

Morgan Stanley Fund Services (Bermuda) Ltd. serves as the
administrator to the Funds.

Depositary Functions

The depositary function under the AIFMD Rules is fulfilled by Morgan
Stanley Fund Services (Bermuda) Ltd., acting as the AIFMD Services
Provider, the Prime Broker and each Custodian which provides
safekeeping services to the Funds from time to time.
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Fees, Performance
Allocation and Expenses

A monthly management fee at an annual rate of 1 per cent. of the net
asset value attributable to the limited partners is paid to the General
Partner. In addition, the General Partner is entitled to a Performance
Allocation equivalent to 15 per cent. of gains above, in respect of Classes
C, H and P, a high water mark and, in respect of Classes G, M and N, a
high water mark and a Hurdle Return, as set out under “Fees,
Performance Allocation and Expenses” at page 35.
No Performance Allocation will be made in respect of Class Q, R, S and
T Shares or such other Class designated in the future as only being
available to the Investment Manager and/or its affiliates and their staff.
The General Partner will be responsible, out of its own fee, for the fees
of the Investment Manager. Other operating costs and expenses of the
Funds including the fees of the Directors, the Administrator, the Prime
Broker, the Custodians and the Company Secretary are set out on pages
35 to 40.

Subscriptions

Applications to invest may be made in respect of any Dealing Day. The
Subscription Agreement (for Limited Partnership Interests) and the
Application Form (for Shares), including adequate anti-money
laundering documentation, must be received by the Administrator in
Dublin two Business Days prior to the last Business Day of the month in
advance of the relevant Dealing Day (such prior notice period may be
waived at the Directors’ discretion) and cleared funds must be received
by the Administrator in Dublin on or before the last US Business Day of
the month in advance of the relevant Dealing Day. US Persons will also
need to complete the US Dealing Documentation. This documentation
is available upon request to the Administrator or the Investment
Manager.
Applications received after the applicable deadline will, subject to the
discretion of the Directors, be held over until the following Dealing Day.
Investment in Class R, S and T Shares is only open to a limited category
of investors who, in the Directors’ determination, are connected to the
principals of the Investment Manager.
Class B is closed to new and existing investors.

Minimum Investment

The minimum initial investment, whether by way of subscription or
transfer, is an aggregate (across all Classes subscribed) of $1 million with
a minimum of $250,000 per Class. The Directors may, in their discretion,
either generally or in specific cases permit initial subscriptions of less
than $1 million, subject to an absolute minimum of $50,000 per Class.
The Directors, the Investment Manager, its members, their staff and
connected persons are subject to a minimum initial investment level of
$50,000 in aggregate across all Classes.

Withdrawals/Redemptions

Investors may make complete or partial withdrawals of their Limited
Partnership Interests or, save as otherwise set out in this Information
Memorandum, redeem all or part of their Shares on each Dealing Day
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subject to, in respect of Class M three calendar months’ and in respect
of Classes C, G, H, N, P and Q one calendar month’s prior written
notice.
The notice which must be given in respect of any redemption requests for
Class R, S and T shares will be determined by reference to the longest
redemption notice period attaching to any Portfolio in which the Class R,
S or T Shares, as applicable, are invested from time to time.
The Growth sub-Class of the S Shares may only be redeemed following
the 10th anniversary of their initial issue.
The Administrator will make reasonable efforts to confirm in writing all
such withdrawal or redemption requests which are received in good
order. Investors failing to receive such written confirmation from the
Administrator within five Business Days of submitting the request
should contact the Administrator to obtain the same. Failure to obtain
such a written confirmation from the Administrator may render the
withdrawal/redemption request void, at the discretion of the Directors. A
withdrawal/redemption request form can be obtained from the
Administrator.
Dividend Policy

Income and capital gains will normally be reinvested and the Funds will
not ordinarily, but may at the Directors’ discretion, make distributions.
If dividends are declared, such dividends may be paid out of accumulated
net income and also out of accumulated realised and unrealised capital
gains less accumulated realised and unrealised losses.

Tax Status of the
Funds

Descriptions of the tax status of the Partnership and of the Company are
set out from pages 99 to 100 and from pages 108 to 112 respectively.

RISK FACTORS
There are significant risks associated with an investment in the Funds. The investment may not be
suitable for all investors. It is intended for sophisticated investors who can accept the risks
associated with such investment including a substantial or complete loss of their investment. There
can be no assurance that the Funds will achieve their investment objective. Each prospective
investor should carefully review this document and carefully consider the risks before deciding to
invest. The attention of investors is also drawn to the section “Risk Factors and Conflicts of
Interest” in Part I of this document.
Set out below in Part I is information generally applicable to investment in the Funds (i.e. whether in
Limited Partnership Interests or Shares). Supplementary information specific to US investors is set out in
Part II. Supplementary information specific to the Partnership is set out in Part III. Supplementary
information specific to the Company is set out in Part IV.
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PART I: THE FUNDS
MANAGEMENT
The General Partner
The General Partner is responsible for the management of the Partnership.
The General Partner was incorporated in the Cayman Islands on 17 December 2002 to provide
management services to the Partnership and marketing services to the Funds. The General Partner may
delegate its functions to other parties and has appointed, together with the Company, the Investment
Manager, subject to the Directors’ responsibility and supervision, as investment manager to the Funds.
The Directors of the General Partner are:
Taavi Davies (British, Luxembourg resident) is a lawyer specialising in investment funds. Mr. Davies was
previously at the law firms Freshfields Bruckhaus Deringer LLP and Sullivan & Cromwell LLP, advising
major financial institutions and multinational corporations on a broad range of corporate and finance
matters. He later worked in the prime brokerage divisions of Goldman Sachs and Merrill Lynch, where
he gained experience of the prime brokerage, equity finance and repo businesses. From 2005 he continued
his career in a specialist hedge fund law firm, first in London and then in the United States. He advised
top-tier fund managers and leading investment banks on a wide range of financial products and structures,
including swaps, derivatives and synthetic transactions, prime brokerage, stock lending, repo, futures and
options, clearing and settlement, trading, execution, custody, hedge fund administration and illiquid assets.
Mr. Davies has an MA (1997) and an LLM (2000) from Cambridge University. He is qualified as a lawyer
in England, California and Luxembourg.
Philip Dickie (Canadian, Cayman Islands resident) is a director of The Harbour Trust Co. Ltd.
(“Harbour”) and is responsible for providing fiduciary services to Harbour’s fund clients, including
serving as an independent director for such funds. Mr. Dickie trained with Deloitte & Touche in Halifax,
Canada and qualified as a Chartered Accountant in 1996. In 1998 he moved to The Bank of Bermuda
Limited in Bermuda, where he gained considerable experience in the valuation and administration of
mutual funds. In 2002, Mr. Dickie joined the Bermuda office of Union Bancaire Privee (“UBP”), where
he was responsible for performing operational due diligence reviews on hedge fund managers. Mr.
Dickie transferred to UBP’s London office at the beginning of 2005, and joined the Harbour team in
2007. He graduated magna cum laude with a Bachelor of Commerce from Saint Mary’s University in
Halifax, Canada. Mr. Dickie is a Chartered Accountant (Canada), a Certified Public Accountant (United
States), and a Chartered Alternative Investment Analyst.
John Hawkins (British, UK resident) retired from the Bank of Bermuda, after 25 years with the Group,
as Executive Vice President and a Member of the Executive Committee with responsibility for Private
Clients and Investments. He spent many years in Asia, based in Hong Kong, and had responsibility for
the Asia Pacific region and for the overall development of the Bank’s presence there. During his time
in Hong Kong, Mr. Hawkins represented the Bank of Bermuda on a number of industry and government
related committees. He had previously been based both in London and Bermuda. His responsibilities
have been of an international nature and following the amalgamation of the Bank of Bermuda with
HSBC Group in February 2004, he continued to be on the board of a subsidiary company of the HSBC
Group until May 2008. He is also a director of a number of other companies, including investment
companies, some of which are hedge funds. Mr. Hawkins is a fellow of the Institute of Chartered
Accountants in England and Wales.
William Walmsley (British, Cayman Islands resident) is a Partner of the Cayman Islands firm of
Rawlinson & Hunter, an international firm of chartered accountants with a global network of offices
established over 80 years ago. The Cayman Islands firm has been offering a comprehensive range of
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professional services since it was established in 1973. Mr. Walmsley is a director of The R&H Trust
Co. Ltd. and Harbour, duly licensed Cayman Islands trust companies owned and operated by Rawlinson
& Hunter in the Cayman Islands. He is also a director of a number of Cayman Islands regulated mutual
funds and other client companies. He is a Fellow of the Institute of Chartered Accountants in Ireland,
a member of the Society of Trust and Estate Practitioners (STEP), past-Chairman and past-Treasurer of
the Cayman Islands branch of STEP, a board member of Cayman Finance, and a member of the Cayman
Islands Society of Professional Accountants. Mr. Walmsley has extensive experience in the offshore
financial industry, having worked in the Cayman Islands since 1987 with major international accounting
firms, including four years as a Partner of Deloitte & Touche. Mr. Walmsley is a director of the
Company Secretary and the Registered Office Provider.
All of the Directors of the General Partner serve in a non-executive capacity. They also serve as
Directors of the Company in a non-executive capacity.
The Investment Manager
The Investment Manager, Sloane Robinson LLP (or its predecessor, Sloane Robinson Investment
Management Limited) has been managing money in the international markets, typically excluding
North America, since 1994. The Investment Manager is a limited liability partnership formed in
England and Wales on 21 September 2004 and was founded by its principals as an independent,
dedicated investment manager. The Investment Manager is authorised as a full-scope AIFM by the
FCA.
Pursuant to the Investment Management and Marketing Agreement, the Investment Manager has full
discretion, subject to the responsibility and supervision of the Directors and subject to the AIFMD
Rules, for the investment of the assets of the Funds in a manner consistent with the investment objective,
policy and restrictions described in this Information Memorandum.
The Investment Manager is also responsible for the Funds’ risk management activities and has in place
risk management systems to seek to manage the risks of the Funds. Information regarding the
Investment Manager’s risk management systems can be found below under “Risk Management
Systems” and will be made available at the same time as the annual accounts and as otherwise
determined by the Investment Manager in accordance with the AIFMD Rules.
The Investment Manager has also been appointed to market the Shares and the Limited Partnership
Interests. The Investment Manager may at its discretion appoint sub-distributors.
The Investment Manager may, where permitted by applicable law and regulation, compensate sales
agents for their services out of fees received under the Investment Management and Marketing
Agreement or from other sources in its discretion.
The Investment Manager may delegate any of its functions, powers and duties under the Investment
Management and Marketing Agreement to any person in accordance with the AIFMD Rules.
The Investment Manager shall not be liable and it and its agents, delegates, members and employees
shall be indemnified by the Funds against all costs, charges, liabilities and expenses whatsoever incurred
by them pursuant to or in connection with the Investment Management and Marketing Agreement
unless due to their respective negligence, wilful default or fraud.
The Investment Management and Marketing Agreement may be terminated on 30 days’ written notice
to the other parties thereto or immediately (i) on the winding up of, or the appointment of an
administrator, examiner or receiver to, any party or upon the happening of a like event at the direction
of an appropriate regulatory agency or court of competent jurisdiction, or (ii) if any party shall commit
a material breach of the provisions of the Investment Management and Marketing Agreement and if
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capable of remedy shall not have remedied the same within 30 days after the receipt of notice requiring
it to be remedied, or (iii) if the Investment Manager ceases to be authorised to provide the services to
the Funds. The Investment Manager may also terminate the Investment Management and Marketing
Agreement where, in the view of the Investment Manager, this is necessary to avoid the Investment
Manager being in violation of applicable law or requirements, including those arising under the AIFMD
Rules.
The Investment Manager will cover professional liability risks by maintaining an amount of own funds,
and will comply with the qualitative requirements addressing such risks, in each case, in accordance
with the AIFMD Rules. The Investment Manager also retains professional indemnity insurance.
The Investment Manager’s sole business is the provision of investment management services.
Specifically:
(a)

the Investment Manager provides investment advice and investment management services;

(b)

the Investment Manager markets its services only to professional and institutional investors,
intermediaries and financial advisors;

(c)

the Investment Manager’s ownership is independent of other financial institutions and
marketing groups;

(d)

the Investment Manager does not presently trade for its own account nor does it plan to do so;
and

(e)

the execution and settlement of trades on behalf of the Funds and other clients of the Investment
Manager is undertaken by specialist brokers. Such brokers act on the instructions of the
Investment Manager.

The Funds are structured in such a way as to demonstrate substantial financial commitment from the
Investment Manager’s key principals (the “Principals”). The Principals have invested a significant
proportion of their net worth in the Funds (this statement is without prejudice to the ability of the
Principals to vary the amount of their investment from time to time).
Principals of the Investment Manager
Hugh Sloane graduated from Bristol University in 1977 with an honours degree in Economics and
Politics. He received an MPhil in Economics from Oxford University in 1979 and joined GT
Management where he remained for 14 years. Initially he worked in Hong Kong as an economist
analysing the business cycle in North and South East Asia. In 1986 he moved to Japan as investment
director of GT Japan and Chairman of the Asia Investment Committee. In 1991 he moved to London
as investment director of GT and Chairman of its European Investment Committee, responsible for
portfolios averaging $3 billion invested by European specialist and ERISA accounts. He was also
responsible for the management of 12 international portfolios totalling $1.8 billion, including UK
pension funds, from European and Asian sponsors. He left GT Management in 1993 to help establish
Sloane Robinson Investment Management Limited, the predecessor to the Investment Manager. Hugh
Sloane is a member of the Investment Manager and a shareholder of the General Partner.
George Robinson graduated from Oxford University in 1979 with an honours degree in Engineering
Science. Having joined the Swire Group in Hong Kong, he was seconded to Cathay Pacific Airways.
He worked in various positions, including sales, marketing and traffic rights for six years, in Hong
Kong, London, the Philippines and Korea. In 1985 he joined WI Carr and established an office in Seoul
conducting research on the Korean economy and companies listed on the Korean Stock Exchange. In
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1988 he moved with WI Carr to Bangkok where he set up a similar operation conducting research on
companies listed on the Thai Stock Exchange. In 1991 he moved to Hong Kong as director of research,
supervising research on listed companies in Hong Kong and China until leaving to help establish Sloane
Robinson Investment Management Limited in 1993. He is a member of the Investment Manager and a
shareholder of the General Partner.
Richard Chenevix-Trench graduated from Imperial College, London in 1981 with a BSc in
Biochemistry. He joined Warburg Securities as a research analyst where he worked for three years. In
1986 he joined Baring Asset Management in Hong Kong and was director of their Asia Pacific division
until 1991. In 1991 he returned to London as director of emerging market investment for that company
and was responsible for establishing and leading the emerging market investment team. He was
responsible for direct investment by institutional and mutual funds totalling $2.6 billion. He joined
Sloane Robinson Investment Management Limited in January 1996 and is a member of the Investment
Manager and a shareholder of the General Partner.
ADMINISTRATION
The Partnership, the Company, the Delaware Subsidiary (together the “SR Global Entities”) and the
Administrator have entered into the Administration Agreement pursuant to which the Administrator
provides certain administrative, transfer agency and accounting services including, without limitation,
computation of the SR Global Entities’ net asset value, in exchange for a fee based upon the net assets
under administration.
The SR Global Entities on the one hand and the Administrator on the other have agreed to indemnify
the other from and against all actual, evidenced damage, loss or expense other than that resulting from
the negligence, wilful default or fraud on the part of the other or its directors, officers, servants, agents
or delegates, subject to certain limitations as set forth more fully in the Administration Agreement. The
Administration Agreement may be terminated by the Administrator on not less than 90 days’ prior
written notice, or by the SR Global Entities on not less than 30 days’ prior written notice, although it
may be terminated on shorter notice in certain circumstances as described in the Administration
Agreement.
The Administrator will delegate certain of its obligations under the Administration Agreement to its
affiliate, Morgan Stanley Fund Services (Ireland) Limited. Investors may receive communications
from, and direct communications to, Morgan Stanley Fund Services (Ireland) Limited. The
Administrator is not licensed by the Bermuda Monetary Authority under the Bermuda Investment Funds
Act of 2006 as it does not carry on fund administration business in or from Bermuda. As a consequence,
the Administrator is not subject to supervision as a fund administrator by the Bermuda Monetary
Authority. Neither of the Funds are authorised or supervised by the Central Bank of Ireland.
The Administrator is an indirect subsidiary of Morgan Stanley (for the purposes of this section only
“Morgan Stanley” does not refer to Morgan Stanley & Co. International plc), a global financial services
firm providing services in securities, investment management and credit services with more than 1,300
offices in 42 countries. The Administrator conducts its fund administration business independently from
the other financial services provided by Morgan Stanley and its affiliates.
The Administrator applies anti-money laundering policies and procedures (“AML Procedures”) for the
purposes of the Administrator complying with its own obligations and the obligations of the Funds (on
the terms of the Administration Agreement). Morgan Stanley Fund Services (Ireland) Limited, which
carries out investor servicing for the Funds on behalf of the Administrator, is subject to the Criminal
Justice Terrorist Offences Act 2005 and the Criminal Justice (Money Laundering and Terrorist Financing)
Act 2010 and the Criminal Justice Terrorist Offences Act 2005 (each of Ireland) as enforced by the Central
Bank of Ireland and it maintains an anti-money laundering policy and program which includes written
policies, procedures and internal controls. While the Funds delegate compliance with the AML Procedures
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to the Administrator, the Funds retain ultimate responsibility for compliance with their own obligations
and duties under anti-money laundering laws and regulations applicable to them.
The Administrator is a service provider to the SR Global Entities and is not responsible for the
information in, or preparation of this Information Memorandum or the other activities of the Funds.
The Administrator is not an auditor and does not provide tax or auditing advice, nor is it a fiduciary to
the Funds, the Investment Manager or the Funds’ investors. Other than as provided in the AIFMD
Services Agreement, the Administrator is not responsible for monitoring the Portfolios to determine
whether the Funds are in compliance with the investment guidelines and investment restrictions set
forth in this Information Memorandum or as otherwise may be applicable to the Funds or the Investment
Manager under applicable law.
PRIME BROKER AND CUSTODIANS
The General Partner on behalf of the Partnership may appoint one or more prime brokers and custodians
to provide prime brokerage and/or custody services to the Partnership. Prime brokerage services
normally include, without limitation, margin financing, clearing, settlement, safe custody, stock
borrowing facilities and foreign exchange facilities.
The General Partner (on behalf of the Partnership) has appointed Morgan Stanley as prime broker to
the Partnership and the Custodians as custodians to the Partnership. The allocation of assets of the
Partnership between the Prime Broker and the Custodians will be determined, amongst other things, by
the nature and the type of transaction and is at the discretion of the Investment Manager. All the assets
of the Partnership may be allocated to the Prime Broker or one of the Custodians at any one time.
Morgan Stanley is authorised and regulated by the FCA and the PRA in the conduct of its prime
brokerage and custody services.
The Prime Broker and the Custodians will not participate in the investment decision making process
and have no decision making discretion relating to the investment of the assets of the Partnership.
The Prime Broker and the Custodians are service providers to the Partnership and are not responsible
for the preparation of this document or the activities of the Partnership and therefore accept no
responsibility for any information contained in this document.
The Partnership reserves the right to change the prime brokerage arrangements by agreement with the
Prime Broker and the relevant Custodian and/or, in its discretion, to appoint additional or alternative
prime broker(s) and custodian(s) with respect to any Class or generally.
Prime Broker
Morgan Stanley & Co. International Plc
Morgan Stanley, a member of the Morgan Stanley Group of companies, based in London, provides
prime brokerage services to the Partnership under the terms of the Morgan Stanley Prime Brokerage
Documents entered into between the General Partner on behalf of the Partnership and Morgan Stanley
for itself and as agent for certain other members of the Morgan Stanley Group of companies (the
“Morgan Stanley Companies”). These services may include the provision to the Partnership of margin
financing, clearing, settlement, stock borrowing facilities and foreign exchange facilities. The
Partnership may also utilise Morgan Stanley, other members of the Morgan Stanley Group of companies
and other brokers and dealers for the purposes of executing transactions for the Partnership. The Prime
Broker is authorised by the PRA and regulated by the FCA and the PRA.
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Morgan Stanley also provides a custody service for the Partnership’s investments, including documents
of title or certificates evidencing title to investments, held on the books of Morgan Stanley as part of its
prime brokerage function in accordance with the terms of the Morgan Stanley Prime Brokerage
Documents and the rules of the relevant UK Regulator. Morgan Stanley may appoint sub-custodians,
including the Morgan Stanley Companies, of such investments. Morgan Stanley will exercise
reasonable skill, care and diligence in the selection and monitoring of any such sub-custodian and is
responsible to the Partnership for the duration of the sub-custody agreement for satisfying itself as to
the ongoing suitability of such sub-custodian to provide custodial services to the Partnership, will
maintain a level of supervision which Morgan Stanley considers to be appropriate over such subcustodian and will make what Morgan Stanley considers to be appropriate enquiries periodically to
confirm that the obligations of such sub-custodian continue to be competently discharged.
In accordance with the rules of the relevant UK Regulator, Morgan Stanley is required to identify,
record and hold the Partnership’s investments held by it in its capacity as prime broker, in such a manner
that the identity and location of the investments can be identified at any time and that such investments
are readily identifiable as belonging to a customer of Morgan Stanley and are separately identifiable
from Morgan Stanley’s own investments. In the event that any of the Partnership’s investments are
registered in the name of Morgan Stanley or in the name of a person who is a custodian (as defined in
the rules of the relevant UK Regulator) where, due to the law or market practice of certain jurisdictions
outside the United Kingdom, Morgan Stanley has determined that it is either in the Partnership’s best
interests so to do or it is not feasible to do otherwise, such investments may not be segregated from
Morgan Stanley’s or the relevant custodian’s own investments and in the event of their default may not
be as well protected. For details of a separate custody arrangement which the Partnership has entered
into, see below. Investments which constitute collateral for the purposes of the rules of the relevant UK
Regulator, as described below, may not be segregated from Morgan Stanley’s own investments and
may be available to creditors of Morgan Stanley or its affiliates.
As security for the payment and discharge of all liabilities of the Partnership to Morgan Stanley and the
Morgan Stanley Companies, the investments and cash held by Morgan Stanley and each such Morgan
Stanley Company will be charged by the Partnership in their favour and will therefore constitute
collateral for the purposes of the rules of the relevant UK Regulator. Investments and cash may also be
deposited by the Partnership with Morgan Stanley and other members of the Morgan Stanley Group of
companies as margin and will also constitute collateral for the purposes of the rules of the relevant UK
Regulator.
The Partnership’s investments may be borrowed, lent or otherwise used by Morgan Stanley and the
Morgan Stanley Companies for its or their own purposes, whereupon such investments will become the
property of Morgan Stanley or the relevant Morgan Stanley Company and the Partnership will have a
right against Morgan Stanley for the return of equivalent assets. Notwithstanding the foregoing,
Morgan Stanley and the Morgan Stanley Companies may only use investments of the Partnership for
their own purposes up to the limit provided for in the Morgan Stanley Prime Brokerage Documents.
The Partnership will rank as an unsecured creditor in relation thereto and, in the event of the insolvency
of Morgan Stanley or the relevant Morgan Stanley Company, the Partnership may not be able to recover
such equivalent assets in full.
Neither Morgan Stanley nor any Morgan Stanley Company will be liable for any loss to the Partnership
resulting from any act or omission in relation to the services provided under the terms of the Morgan
Stanley Prime Brokerage Documents unless such loss results directly from the negligence, wilful default
or fraud of Morgan Stanley or any Morgan Stanley Company. Morgan Stanley will not be liable for
the solvency, acts or omissions of any sub-custodian or other third party by whom or in whose control
any of the Partnership’s investments or cash may be held (subject to the obligations of Morgan Stanley
regarding the selection and ongoing suitability of such sub-custodian or third party as set out above).
Morgan Stanley and the Morgan Stanley Companies accept the same level of responsibility for nominee
companies controlled by them as for their own acts. The Partnership has agreed to indemnify Morgan
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Stanley and the Morgan Stanley Companies against any loss suffered by, and any claims made against,
them arising out of the Morgan Stanley Prime Brokerage Documents, save where such loss or claims
result directly from the negligence, wilful default or fraud of the indemnified person.
Any cash which the Prime Broker holds or receives on the Partnership’s behalf will not be treated by
the Prime Broker as client money and will not be subject to the client money protections conferred by
the FCA’s Client Money Rules (unless the Prime Broker has specifically agreed with or notified the
General Partner that certain cash will be given client money protection). As a consequence, the
Partnership’s cash will not be segregated from the Prime Broker’s own cash and will be used by the
Prime Broker in the course of its investment business and the Partnership will therefore rank as one of
the Prime Broker’s general creditors in relation thereto.
The Partnership has entered into an arrangement with Morgan Stanley (the “Sweep Service”) under
which Morgan Stanley may arrange for cash holdings of the Partnership to be invested in one or more
money market funds managed by members of the Morgan Stanley Group (each a “Morgan Stanley
Money Market Fund”). Currently, investment is made into portfolios of the Morgan Stanley Liquidity
Fund, an investment company with variable capital incorporated and authorised under Luxembourg law
in accordance with the provisions of the UCITS Directive (2009/65/EC). The Partnership may agree
with Morgan Stanley for investment to be made into other appropriate Morgan Stanley Money Market
Funds from time to time. No guarantee is given that all or any of the Partnership’s cash holdings will
be included in the Sweep Service at any time or that the Sweep Service will ultimately be effective in
mitigating counterparty or disruption risk as a result of any failure at Morgan Stanley. The Directors
may also determine to invest cash holdings in other money market funds managed by other third party
providers from time to time.
Custodians
Morgan Stanley Private Bank, National Association
Alongside the Partnership’s prime brokerage arrangements with Morgan Stanley, the Partnership has
entered into the MSPBNA Custody Documents with MSPBNA, a US national banking association,
regulated by the Office of the Comptroller of the Currency and the Federal Deposit Insurance
Corporation. MSPBNA will provide custody services to the Partnership under the terms of the
MSPBNA Custody Documents. Custody services provided by MSPBNA include the maintenance of
cash and securities accounts, safe custody of assets, income collection, corporate actions and voting
rights processing (other than certain voluntary corporate actions), and certain reporting services each in
accordance with the terms of the MSPBNA Custody Documents.
MSPBNA may appoint any person to act as a sub-custodian or a depositary bank of the Partnership’s
investments and cash, provided, that with respect to each appointment of a sub-custodian or depositary
bank, MSPBNA: (i) exercises reasonable skill, care and diligence in the selection of such sub-custodian
or depositary bank; (ii) satisfies itself as to the ongoing suitability of such sub-custodian or depositary
bank to provide sub-custodial or depositary services, as the case may be, to MSPBNA; (iii) maintains
an appropriate level of supervision over the sub-custodian or depositary bank; (iv) makes appropriate
enquiries periodically to confirm that the obligations of the sub-custodian or depositary bank continue
to be competently discharged; and (v) does not appoint any other entity in the Morgan Stanley Group
of companies (a “Morgan Stanley Entity”) to act as either a sub-custodian or a depositary bank in respect
of such investments and cash.
Under the MSPBNA Custody Documents, the Partnership may transfer any assets (which are not required
for margin purposes) from its account with Morgan Stanley to MSPBNA. It is anticipated that many of
the Partnership’s securities may not be capable of being held in MSPBNA’s custody account (e.g. in
segregated markets such as Brazil, Korea and Taiwan). MSPBNA will hold those assets transferred to it
in custody for the Partnership in accordance with New York law.
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Transfers of the Partnership’s investments to the Partnership’s relevant prime brokerage account at
Morgan Stanley (the “Prime Brokerage Account”) will be as instructed by the General Partner. However,
MSPBNA is authorised to and may pursuant to the MSPBNA Custody Documents transfer certain of the
Partnership’s investments to the Prime Brokerage Account in the case that either: (i) the Partnership has
an insufficient amount of investments in its Prime Brokerage Account to settle a transaction relating to
the assets in the Prime Brokerage Account and such insufficiency may be remedied, in whole or in part,
by the transfer of such investment from the custody account with MSPBNA; or (ii) MSPBNA has received
notification of certain voluntary corporate actions (as defined in the MSPBNA Custody Documents) in
respect of any of the investments held by MSPBNA on behalf of the Partnership and MSPBNA
determines, in its reasonable discretion, that it is more efficient to process such corporate actions in the
Prime Brokerage Account.
The Partnership has entered into the MSPBNA Custody Documents with MSPBNA to allow it to transfer
assets to what is anticipated to be a more secure custodial arrangement on short notice under any
circumstances in the future. However, even where assets are capable of being transferred, there can be no
assurance that they will be transferred to MSPBNA’s custody account at a critical time. Furthermore, there
can be no assurance that the effect of the arrangement with MSPBNA will be to ring fence MSPBNA’s
custody account assets from the other assets of MSPBNA and each Morgan Stanley Entity.
MSPBNA will identify, record and hold the Partnership’s investments held by it as custodian in such
manner that the identity and location of the investments can be identified at any time and that such
investments are readily identifiable as belonging to a customer of MSPBNA and are separately identifiable
from MSPBNA’s own investments. MSPBNA may pool the Partnership’s assets held by it with assets of
the same description held for its other clients provided that MSPBNA’s books and records will reflect the
ownership of such assets for each customer, including the Partnership. MSPBNA is not permitted to
borrow, lend, charge, rehypothecate, dispose of or otherwise use for its benefit any investment held in
custody on behalf of the Partnership.
MSPBNA is required to hold any cash received from the Partnership in a custodial cash account at a
depositary bank and such custodial cash account shall contain only cash held for customers of MSPBNA.
MSPBNA is required to request each depositary bank to maintain the custodial cash account on such
depositary bank’s records in the name of MSPBNA as agent for MSPBNA’s customers. With respect to
US dollars held in a custodial cash account established at a depositary bank whose deposits are insured by
the US Federal Deposit Insurance Corporation, MSPBNA will maintain records of beneficial ownership
of cash to establish the Partnership’s interest in such custodial cash account. MSPBNA and the Partnership
have acknowledged in the MSPBNA Custody Documents that cash held in a custodial cash account shall
constitute a “special” deposit and shall not constitute a general deposit with MSPBNA creating a debtorcreditor relationship between the Partnership and MSPBNA. MSPBNA is an “insured depository
institution”, as defined in the Federal Deposit Insurance Act, as amended and certain cash deposits
maintained at MSPBNA are insured by the Federal Deposit Insurance Corporation, however, the custody
account and the Partnership’s investments are not insured by the US Treasury, the Federal Reserve, the
Federal Deposit Insurance Corporation, the Securities Investor Protection Corporation or any other
government, government agency or instrumentality, any self-regulatory organisation, or any program
sponsored by any government, government agency or instrumentality or self-regulatory organisation.
The Partnership has granted a security interest in, a general lien upon and/or right of set-off of, all the
assets of the Partnership held by MSPBNA as security for the discharge of any monies, debts, liabilities
and obligations of the Partnership to MSPBNA under the MSPBNA Custody Documents.
MSPBNA and any Morgan Stanley Entity and any of its or their respective directors, officers and
employees (each a “MS Indemnified Person”) will not be liable to the Partnership for loss, liability, claim,
damage, tax or expense (including attorneys’ fees and expenses) (“MS Loss”) suffered or incurred by the
Partnership resulting, inter alia, from any act or omission in relation to services provided under the
MSPBNA Custody Documents except in the event of MSPBNA’s gross negligence or wilful misconduct.
An MS Indemnified Person will not be liable to the Partnership for any special, indirect, punitive,
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incidental or consequential damages of any nature whatsoever arising from any act or omission of a MS
Indemnified Person, sub-custodian or depositary bank, whether or not the possibility of such damage was
disclosed to, or could have been reasonably foreseen by, a MS Indemnified Person, sub-custodian or
depositary bank.
The Partnership has agreed to indemnify the MS Indemnified Person against any MS Loss suffered or
incurred by a MS Indemnified Person in connection with the Partnership’s assets held by MSPBNA or
the performance of the services provided to the Partnership by any MS Indemnified Person provided that
no MS Indemnified Person will be indemnified against any MS Loss to the extent that such MS Loss is a
direct result of the gross negligence or wilful misconduct of MSPBNA.
State Street Bank and Trust Company
Under the terms of a master custodian agreement dated 18 November 2016 and made between the
Partnership (in respect of each Class) and State Street (the “State Street Custody Agreement”), the
Partnership has appointed State Street as the custodian of the assets of each Class of the Partnership which
are delivered to State Street or its agents or sub-custodians (“Customer Assets”).
State Street has agreed to hold and segregate from its own property or direct its agents or its sub-custodians
to so hold and segregate, securities and other noncash property constituting Customer Assets, other than
Customer Assets held by (a) a securities system or (b) a transfer agent. State Street will identify on its
books and records as belonging to the Partnership the securities and other non-cash property, as applicable,
constituting Customer Assets held by (a) State Street, its agents and sub-custodians, (b) a securities system
or (c) a transfer agent. To the extent that State Street or any of its sub-custodians holds securities
constituting the Customer Assets in an omnibus account that is identified as belonging to State Street for
the benefit of its clients, State Street’s records will identify which of such securities constitute Customer
Assets. Securities held by State Street, its agents or its sub-custodians (other than bearer securities or
securities held through a securities system) may be registered in the name of any of State Street’s agents
or sub-custodians (or any of their nominees).
As security for the payment by the Partnership of its liabilities to State Street, the Partnership has granted
State Street a security interest in all of the Partnership’s cash, deposit accounts, securities and other
investment property and other assets in the possession or under the control of State Street, its agents,
affiliates and sub-custodians and any and all proceeds thereof.
State Street has undertaken to exercise reasonable care and skill and to act in good faith in the performance
of its duties under the State Street Custody Agreement, provided that State Street will not be liable to the
Partnership for any loss, damage, claim, cost, expense or other liability arising under or in connection with
the State Street Custody Agreement except to the extent caused by State Street’s own fraud, negligence
or wilful misconduct in the discharge of its duties under the State Street Custody Agreement. State Street’s
liability under the State Street Custody Agreement will not be affected by the fact that it has entrusted all
or some of the Customer Assets to an affiliate and State Street will be responsible for the acts, omissions
and solvency of any affiliated sub-custodian, nominee or agent to the same extent as for its own acts and
omissions hereunder. State Street’s responsibility under the State Street Custody Agreement with respect
to any property held by its unaffiliated sub-custodians or agents is limited to the failure on the part of State
Street to exercise reasonable care in the selection, retention and monitoring of such sub-custodian or agent
in light of prevailing settlement and securities handling practices, procedures and controls in the relevant
market.
The Partnership has agreed to indemnify State Street for any and all losses, damages, claims, costs, actions,
liabilities, suits, proceedings or expenses which may arise in connection with the property held under the
State Street Custody Agreement or otherwise in connection with the State Street Custody Agreement
except to the extent that any such losses, damages, claims, costs, actions, liabilities, suits, proceedings or
expenses have arisen from State Street’s own fraud, negligence or wilful misconduct or that of any of
State Street’s affiliated agents, sub-custodians or nominees.
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The State Street Custody Agreement may be terminated by either party on at least 90 days’ written notice
or immediately by notice in writing upon the occurrence of certain events including, inter alia, a material
breach of the State Street Custody Agreement which is not remedied in accordance with the terms thereof
or insolvency.
DEPOSITARY FUNCTIONS
The AIFMD Services Provider, the Prime Broker and each Custodian which provides safekeeping
services from time to time have been appointed to carry out certain duties of a depositary in relation to
the Funds as follows:
Safe-keeping of the Funds’ financial instruments
The Prime Broker and each Custodian which provides safekeeping services from time to time will hold
in custody all of the Funds’ financial instruments delivered to them in accordance with the AIFMD
Rules implementing Article 21(8)(a) of AIFMD as they apply to an entity carrying out such obligations
under the applicable AIFMD Rules implementing Article 36(1)(a) of AIFMD.
Cash Monitoring Functions
The AIFMD Services Provider has been appointed to monitor the cash flows of the Funds including
confirming that the Funds’ cash is held in accounts that are in accordance with the AIFMD Rules,
reconciling each Fund’s cash movements, identifying significant cash credits or debits from the Funds’
cash accounts, monitoring on an ongoing basis outcomes of reconciliations and actions taken as a result
of any discrepancies identified by such reconciliations, reviewing the cash monitoring procedures
periodically for adequacy and checking the consistency of its own records of the cash positions of each
Fund with those of the Investment Manager.
Asset Verification and Record Keeping Functions
The AIFMD Services Provider has been appointed to verify the Funds’ ownership with respect to assets
that are not required to be held in custody (pursuant to AIFMD) and to maintain a record of such assets
in the name of the applicable Fund. The AIFMD Services Provider has been authorised to rely upon
specified sources of verification with respect to the relevant asset class for such purpose.
Oversight Functions
The AIFMD Services Provider has been appointed to monitor specific provisions of the Information
Memorandum identified in the AIFMD Services Agreement. In that respect, the AIFMD Services
Provider has been authorised to rely on the confirmation of Cayman Islands legal counsel to the Funds
that the requirements set forth in this Information Memorandum with respect to:


the issue and sale of Shares and Limited Partnership Interests,



the re-purchase, redemption and cancellation of Shares and withdrawal of Limited
Partnership Interests,



the valuation of Shares and Limited Partnership Interests,



the investment restrictions and leverage limits,



the timely settlement of transactions,
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the calculation, application and distribution of net income (including the declaration
and payment of dividends), if any,

in each case comply with the laws of the Cayman Islands, provided that such legal counsel does not
provide any assessment or make any comment on the sufficiency, materiality or completeness of any
disclosure in the Information Memorandum or the provision of any other document referred to in this
Information Memorandum in relation to the points set out above.
AIFMD SERVICES PROVIDER
The Partnership, the Company, the Investment Manager and the AIFMD Services Provider have entered
into the AIFMD Services Agreement pursuant to which the AIFMD Services Provider will provide
certain services that relate to duties of a depositary under AIFMD in exchange for a fee. Services
provided by the AIFMD Services Provider pursuant to the AIFMD Services Agreement include: (i)
cash monitoring functions, (ii) asset verification and record keeping functions and (iii) oversight
functions, each as more fully described, under “Depositary Functions” above and upon the terms of, the
AIFMD Services Agreement as limited to the specific portions of the Funds’ constitutive documents
referenced in the AIFMD Services Agreement (together the “AIFMD Services”). The AIFMD Services
Provider is not, nor has it agreed to act as, the “external valuer” for the Funds for the purposes of Article
19 of AIFMD.
The AIFMD Services Provider is an indirect subsidiary of Morgan Stanley, a global financial services
firm providing services in securities, investment management and credit services. The AIFMD Services
Provider conducts its business independently from the other financial services provided by Morgan
Stanley and its affiliates.
To the extent that the AIFMD Services Provider detects any irregularity in the course of providing its
services, an escalation procedure has been established, which may, if required, involve reporting
unresolved irregularities to the appropriate regulatory authorities of the Investment Manager.
The AIFMD Services Provider may delegate certain of its obligations under the AIFMD Services
Agreement to third parties, including its affiliates, Morgan Stanley Fund Services USA LLC and
Morgan Stanley Fund Services (Ireland) Limited. The AIFMD Services Provider is not required to be
licensed or supervised by the Bermuda Monetary Authority under the Bermuda Investment Funds Act
of 2006 for the purposes of the AIFMD Services.
The AIFMD Services Provider is a service provider to the Funds and is not responsible for the
information contained in, or preparation of, this Information Memorandum or the activities of the Funds
or the Investment Manager and therefore accepts no responsibility for any information contained in this
Information Memorandum. The AIFMD Services Agreement does not constitute a delegation of any
responsibilities of the Investment Manager under the AIFMD, the AIFMD Rules, national
implementing legislation or any other similar regulation and the AIFMD Services Provider’s duties are
limited as agreed in the AIFMD Services Agreement. The AIFMD Services Provider shall not be liable
to the Funds or the Investment Manager as a result of the failure by the Funds or the Investment Manager
(or their agents) to supply the AIFMD Services Provider, in an accurate and/or timely fashion, with
information it requires to perform the AIFMD services. In performing the AIFMD Services, the AIFMD
Services Provider may rely, in part, on services being provided by the Administrator in its capacity as
the administrator to the Funds.
The Funds have agreed to indemnify the AIFMD Services Provider for any claim, liability, damage,
loss, cost or expense asserted against the AIFMD Services Provider arising directly out of the business
of the Funds and the Investment Manager or the performance by the AIFMD Services Provider of any
of its responsibilities under the AIFMD Services Agreement and any agreement supplemental thereto,
except to the extent of the AIFMD Services Provider’s negligence, wilful misconduct or fraud.
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The AIFMD Services Agreement may be terminated by either party on not less than ninety days’ prior
written notice, although it may be terminated on shorter notice in certain circumstances as described in
the AIFMD Services Agreement.
The Directors reserve the right to change the depositary arrangements described herein in their sole
discretion including but not limited to appointing additional or alternative service providers.
INVESTMENT OBJECTIVE, CLASS STRUCTURE, INVESTMENT STRATEGY AND
PROCESS, INVESTMENT RESTRICTIONS AND BORROWING AND LEVERAGE
Investment Objective
The Funds’ primary investment objective is to seek to achieve and preserve above average long term
real capital returns in relation to each Class through a policy of investing primarily in quoted securities
and (where appropriate) their derivative instruments whilst managing the overall foreign exchange
exposure. The Partnership may therefore, unless otherwise expressly stated below, from time to time,
take positions, long or short, in bonds, foreign exchange, monetary instruments and commodities. The
Company seeks to achieve its investment objective through investment in the Partnership as a limited
partner.
The Funds have a focus on absolute returns rather than on performance relative to a benchmark index.
Due to this focus, the Portfolios may bear no resemblance to any comparable benchmark index and
may, from time to time, contain a significant proportion of cash and/or be hedged in derivatives as the
Investment Manager considers appropriate.
There can be no assurance that the investment objective of the Funds will be achieved.
The Directors have overall responsibility for investment policy and authority to select investment
managers, pursuant to which the General Partner and the Company have under the terms of the
Investment Management and Marketing Agreement appointed the Investment Manager as the
discretionary investment manager of the Portfolios.
Class Structure
The Limited Partnership Interests and the Shares are composed of seven Classes currently available for
investment by external investors. The assets of each such Class are held in a separate Portfolio or
pooled into a single Portfolio.
Each Class has a different focus as follows. A Portfolio may bear no resemblance to any benchmark
index.
Class C: International Portfolio
Class C may be exposed to assets from any country, although it is intended that investments will be
concentrated in Asia, Europe and emerging markets.
Class G: Global Opportunities Portfolio
Class G will seek to invest in long-term growth opportunities, in both the developed and more emerging
world.
Since 2 January 2013, Class B Shares have invested in Class G Limited Partnership Interests.
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Class H: Japan Portfolio
Class H will be exposed primarily to assets in Japan as well as those assets with a relation to the Japanese
economy and stock markets.
Class M: Frontier Portfolio
Class M will be exposed primarily to assets in those jurisdictions whose economies are at an early stage
of their development and/or opportunities that are in their infancy within other jurisdictions in the
broader definition of emerging markets. These jurisdictions will include the markets listed in the MSCI
Frontier Markets Index, the broader emerging markets definition of the International Finance
Corporation and other more developed jurisdictions where the Investment Manager considers that the
relevant investment will or is likely to derive a part of its exposure, incremental growth and/or earnings
from within a frontier or emerging market.
Class N: Emerging Market Equity Portfolio
Class N will primarily invest in assets considered by the Investment Manager to be of an emerging
market nature. This will include assets within Asia, Latin America, Eastern Europe, Russia and
countries of the former Soviet Union, Africa and the Middle East, but may also include assets located
in other markets where a significant part of their exposure, likely incremental growth and/or likely
earnings is within the regions listed above.
Class P: Pan-Asia Select Portfolio
Class P will be exposed primarily to assets in Asia (excluding Japan). The Investment Manager will
adopt the widest practical definition of Asia (excluding Japan) and may also invest in assets located in
other markets where the Investment Manager considers that the relevant asset will or is likely to derive
a significant part of its exposure, incremental growth and/or earnings from Asia (excluding Japan).
Class Q: Global Compounder Portfolio
Class Q will primarily invest in assets considered by the Investment Manager to be of a compounding
nature. These are companies which are considered to have the potential to generate attractive and stable
returns over the long-term in excess of their cost of capital. This may include businesses which: (i)
operate in markets or industries which the Investment Manager believes are under-penetrated; (ii) offer
a niche product or possess other advantages that allow for market share gains;(iii) have an ability to
recycle cash flows from maturing business lines into new ventures which are expected by the Investment
Manager to produce a return in excess of the cost of capital and/or (iv) have the potential to consolidate
fragmented industries.
The Investment Manager will seek to maintain ownership of such assets within the Portfolio for a period
it believes sufficient in order to capture the return opportunity they present, but will generally require a
margin of safety between the current market price of the asset and the Investment Manager’s own
determination of its fair value.
The Investment Manager will be unconstrained from a geographic perspective in its search for
compounding opportunities, considering businesses in both the developed and more emerging markets
for investment. The Portfolio will not take short positions in companies and will not invest in bonds
(other than government bonds considered by the Investment Manager to be near-cash equivalents),
commodities or derivatives (other than (i) equity derivatives in order to gain access to particular local
markets, or (ii) currency derivatives when the Investment Manager considers it desirable to hedge
underlying currency risk).
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In respect of each Portfolio description above (and without limiting any of those descriptions) the
location of the exchange(s) on which a security is listed and the domicile of its issuer are not the only
considerations for suitability of ownership within a specific country or regional mandate. An assessment
by the Investment Manager of the countries or regions to which the issuer’s customer base, incremental
growth, earnings, profitability or future opportunities are exposed may also be a determining factor.
Target Market for Portfolios
Investment in a Portfolio may be appropriate for investors seeking an exposure to the assets, strategies
and/or markets set out in the Portfolio descriptions above as a component of their overall investment
holdings with the objective of achieving capital growth on their investment over the long term.
Investment in the Portfolios is intended for “professional clients” and “eligible counterparties” (as
defined in the FCA Rules) and equivalent sophisticated and experienced investors in other jurisdictions.
All investors considering an investment in a Portfolio should ensure that they are sufficiently expert
and informed to have an adequate knowledge and understanding of the specific factors/risks described
herein such that they can make an informed decision in respect of their investment, either on their own
behalf or on the basis of professional investment advice or management. An investment in a Portfolio
should be considered to be a long-term investment with an anticipated investment time horizon of five
years or more. Investors should be able and prepared to accept investment volatility, alongside the risks
associated with such an investment and as disclosed herein, and be able to bear a substantial or complete
loss of their investment. The Portfolios may not be compatible for investors outside the target market.
There can be no assurance that the Portfolios or investors will achieve their investment objectives.
Classes R, S and T
Investment in Class R, S and T Shares is only open to a limited category of investors who, in the
Directors’ determination, are connected to the principals of the Investment Manager. Each of Class R,
S and T may be appropriate for the limited category of investors eligible to invest in such Class and
who are seeking an exposure to the assets, strategies and/or markets of Class R, S or T, as applicable,
as set out below. An investment in the Portfolios should be considered to be a long-term investment
with an anticipated investment time horizon of five years (and in the case of the Growth sub-Class of
the S Shares ten years) or more. Investors should be able and prepared to accept investment volatility,
alongside the risks associated with such an investment as disclosed herein, and be able to bear a
substantial or complete loss of their investment. The Portfolios may not be compatible for investors
outside the target market. There can be no assurance that the Portfolios or investors will achieve their
investment objectives.
Class S is further divided into three sub-Classes, S Income, S Preferred and S Growth. Class T is further
divided into two sub-Classes, T Ordinary and T Preferred. The rights of the sub-Classes in Class T and
Class S vary as between each sub-Class in terms of participating in the income and capital and profits
and losses attributable to the relevant Class as a whole, the right to participate in dividends and voting
rights.
The terms of issue of R, S and T Shares are set out in the Class Rights Statement and prospective
investors who are eligible to invest in Class R, S and T Shares must obtain the applicable Class Rights
Statement from the Investment Manager and consider the terms thereof prior to making any decision to
invest.
Any investment in the Class R, S and T Shares is made on the basis of the Articles, the relevant Class
Rights Statement, this Information Memorandum, the Application Form and the latest annual accounts.
Class R, S and T Shares may invest in any one or more Portfolios of the Partnership on a pari passu
basis to the other Classes of the Company investing in such Portfolio, subject to the same investment
restrictions and borrowing and leverage terms applying to the other Classes in the Company, but are not
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subject to the Performance Allocation. The Portfolio or Portfolios in which Class R, Class S or Class T
invest may vary from time to time.
Investment Strategy and Process
As processes may evolve over time, details relating to investment strategy and process (including the
approach to risk management) employed by the Investment Manager are available on request from the
Investment Manager.
The Investment Manager invests the Funds’ assets solely to seek to achieve the Funds’ investment
objective. The Investment Manager does not attempt to minimise tax consequences for any investor by
reducing net realised capital gains each year or by determining whether the sale of an investment will
yield long term capital gains rather than short term capital gains.
Investments selected may not be constituents of comparable indices, and are not selected with a view
to performing against any index. In addition, except as otherwise expressly provided in the Portfolio
descriptions above:
(a) the Partnership may take positions in government, government agency and corporate bonds,
and their associated derivative securities, preferred stock, monetary instruments and over-thecounter derivatives, forward foreign exchange contracts and their associated derivatives, and
gold and its associated derivatives, and may hold treasury bills or cash on deposit pending
reinvestment;
(b) the Partnership reserves the right to make selective commodity investments where the
Investment Manager judges this is appropriate to preserving the value of investors’ capital;
(c) the Partnership may selectively sell securities short and take positions in bonds, currencies or
other monetary instruments, where the Investment Manager believes there is a likelihood of
share price declines; and
(d) the Partnership may selectively lend and borrow stock.
The Investment Manager may adopt a broad range of measures and investment strategies to protect
investors’ capital in downward markets which may include holding significant levels of cash in the
Portfolios. No guarantee is provided, however, that such measures and strategies will be adopted at any
particular time.
The Investment Manager will adhere to the general principle of diversification in respect of the
Partnership’s assets.
Investment Restrictions
The Funds will be managed so as to observe the following restrictions in respect of the assets of each
Class:
(a) other than in respect of its exposure to the Prime Broker and the Custodians, not more than 20
per cent. of the gross assets of the Partnership will be exposed to the creditworthiness or
solvency of a single counterparty (including that counterparty’s subsidiaries or affiliates) except
where the securities are issued or guaranteed by a government, government agency or
instrumentality of any EU or OECD member state or by any supranational authority of which
one or more EU or OECD member states are members and any other state approved for such
purpose by the Directors;
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(b) not more than 20 per cent. of the gross assets of the Partnership will be lent to or invested in
the securities of any one issuer, including the issuer’s subsidiaries and affiliates and no more
than 20 per cent. of the assets attributable to a particular Class may be invested in an IPO (initial
public offering) of any one issuer except where the securities are issued or guaranteed by a
government, government agency or instrumentality of any EU or OECD member state or by
any supranational authority of which one or more EU or OECD member states are members
and any other state approved for such purpose by the Directors;
(c) legal or management control of underlying investments will not be taken or sought;
(d) no investment will be made directly in real estate, property or unquoted equities (except where
participating in an IPO and listing is anticipated within a reasonable period of time);
(e) any direct investment in physical commodity investments will be limited to 10 per cent. of the
gross assets of each Class calculated at the time of investment (for the avoidance of doubt,
investment in Derivative Contracts, the underlying of which are physical commodities, will not
be considered as a direct investment in physical commodity investments);
(f) where the Portfolio is permitted to invest in New Issues, not more than 20 per cent. of the gross
assets of any Class, investing in New Issues, will be lent to or invested in the securities of a
New Issue or will be exposed to the creditworthiness or solvency of a single New Issue;
(g) the restriction in (a) above will not apply to any exchange-traded Derivative Contract entered
into by the Partnership directly with a clearing member of the exchange on which such contracts
are listed or traded, if the clearing member’s matching contract is cleared by a Recognised
Clearing House;
(h) the restriction in (a) above will also not apply to transactions in financial instruments, foreign
exchange or physical commodities with any counterparty (in respect of exposures to the
counterparty incurred by the Partnership as a result of, or in connection with, such transactions)
where the counterparty satisfies the Financial Resources Requirement, the Specified Credit
Rating Requirement and the Regulatory Requirement;
(i) in relation to investments in Derivative Contracts, the restrictions referred to in (b) above will
apply to the underlying investments upon which the value of the relevant Derivative Contract
is based and, for these purposes, that limit will be applied to the Partnership’s net long or short
position in such underlying investments (as determined using the delta adjusted notional
amount of any Derivatives Contracts to which it is a party, calculated in accordance with normal
market practice);
(j) the restriction set out in paragraph (b) above does not apply to exchange-traded equity indices
(including an Exchange Traded Fund (“ETF”) which references an equity index) and exchangetraded or over the counter futures, options and other derivatives on equity indices; and
(k) the restrictions set out at (b) and (d) will not apply in relation to investment in a money market
fund. As such: (i) more than 20% of the gross assets of the Partnership may from time to time
be invested in a money market fund, and (ii) the units or shares issued by such money market
fund may not be listed on any securities exchange.
The percentage limitations in paragraphs (a) and (b) above apply to any investment at the time the
investment is made.
In the event any of these investment restrictions are breached, other than investment restriction (c)
which applies at all times, the Investment Manager will take immediate corrective action, except where
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the breach is due to appreciations or depreciations, changes in exchange rates, or by reason of rights,
bonuses, benefits in the nature of capital or by reason of any other action affecting every holder of that
investment.
The Funds will also adhere to the borrowing and leverage limitations set out under “Borrowing and
Leverage” below.
Changes to the Investment Objective, Investment Strategy and Process and Investment
Restrictions
Changes to the investment objective, investment strategy and process and investment restrictions may
be made at the discretion of the Directors. Any material changes will be advised to investors.
Borrowing and Leverage
The Partnership has the power to borrow from the Prime Broker, each of the Custodians, banks,
brokerage firms, and other third party lenders and may do so not only to meet withdrawals/redemptions
which would otherwise result in the Partnership having to realise investments prematurely, but also as
part of its investment philosophy. Such borrowing in whatever currency (net of any cash and shortdated monetary instruments in whatever currency and calculated on a per Portfolio basis) is limited to
an amount equal to 35 per cent. of the net asset value of the relevant Portfolio at the time of borrowing.
In addition to such borrowing, leverage may also be established through the use of derivatives and other
non-fully funded investments on an unsecured or secured/collateralised basis.
Each Partnership Portfolio can therefore operate on an effectively geared basis. Each Partnership
Portfolio may take a maximum gross long equity exposure of 135 per cent. of its net asset value and (a)
an additional equivalent exposure to foreign exchange; and (b) except in respect of the Global
Compounder Portfolio, an additional maximum level of exposure of 100 per cent. of its net asset value
to exchange-traded equity indices and exchange-traded or over-the-counter futures, options and other
derivatives on equity indices.
AIFMD Leverage Limits
The Company does not engage in borrowing or (outside its investment in the Partnership) leverage its
investments. The Partnership’s borrowing and leveraging capacity is limited to an amount equal to 300
per cent. of the net asset value of the Portfolio in respect of the Global Opportunities Portfolio, the
Emerging Markets Portfolio, the Frontier Portfolio, the Pan-Asia Select Portfolio and the Global
Compounder Portfolio and 400 per cent. of the net asset value of the Portfolio in respect of the
International Portfolio and the Japan Portfolio, respectively, in each case when calculated in accordance
with the “gross” and “commitment” methods set out in the AIFMD Rules.
The calculation and disclosure of such maximum levels is required to satisfy the requirements of the
AIFMD Rules. However, the Investment Manager expects the typical leverage levels to be substantially
lower than the maximum levels stated above.
The Funds do not currently grant any guarantee under any leveraging arrangement. The grant of any
such guarantee will be disclosed to investors in accordance with the AIFMD Rules.
Save as set out herein, there are no restrictions on the Funds’ use of leverage, by borrowing or otherwise,
other than those which may be imposed by applicable law, rule or regulation.
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Securities Financing Transactions, Derivative Instruments and Collateral and Asset Re-use
Arrangements
Each Portfolio may invest in Derivatives Contracts for investment as well as for hedging purposes. Each
Portfolio may also enter into securities and commodities lending and borrowing trades, repurchase and
reverse repurchase transactions, sell and buy-back and buy and sell-back transactions, margin lending
arrangements and other similar transactions on both debt and equity securities (“Securities Financing
Transactions”) in pursuit of the Partnership’s investment strategy.
The Partnership may enter into Derivative Transactions and/or Securities Financing Transactions with
the Prime Broker and/or other brokers and/or Custodians and/or other counterparties (each a “Trading
Counterparty”). The Partnership will only enter into Derivatives Contracts and Securities Financing
Transactions with Trading Counterparties which the Directors or the Investment Manager believe to be
reputable and creditworthy. In determining such creditworthiness, the Directors and/or the Investment
Manager 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 Partnership, which may be reflected in the economics of the relevant transaction.
The Partnership’s collateral and asset re-use arrangements may vary between Trading Counterparties:
(a)

The Partnership’s current collateral and asset re-use arrangements with the Prime Broker are
described in the section headed “Prime Broker and Custodians” above.

(b)

The Partnership may be required to deliver collateral from time to time to its Trading
Counterparties (other than the Prime Broker) under the terms of the relevant trading
agreements, by posting cash and/or securities as initial margin and variation margin. It is
expected that variation margin will be calculated on a daily mark-to-market basis. The
Partnership may also deposit collateral as security with a Trading Counterparty as broker.
The treatment of such collateral varies according to the type of transaction and where it is
traded. Under transfer of title or re-use arrangements, securities and other assets deposited as
collateral will generally become the absolute property of the Trading Counterparty, when the
collateral is deposited or, as the case may be, at the time of re-use and the Partnership will have
a right to the return of equivalent assets. A right to the return of equivalent assets will normally
be unsecured and the collateral will be at risk in the event of the insolvency of the Trading
Counterparty. There are generally no restrictions on the re-use of collateral by such Trading
Counterparties.
Collateral in the form of securities may also be held as a custody asset of the Partnership subject
to a charge given in favour of the Trading Counterparty and, in some cases, other members of
the Trading Counterparty’s group as security for the Partnership’s obligations to the Trading
Counterparty (and, where applicable, other members of its group). When collateral in the form
of securities is held subject to a charge, the Partnership will retain a proprietary interest in such
collateral. Generally, on the insolvency of the Trading Counterparty, while the will retain its
proprietary interest in the collateral, this may be subject to stays of action, delays and/or
additional charges as part of the insolvency process.
Cash collateral will generally be transferred to the relevant Trading Counterparty and constitute
an asset of such Trading Counterparty and the Partnership in respect of the relevant Portfolio
will be an unsecured creditor with respect to the return of such cash on the insolvency of the
relevant Trading Counterparty.
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(c)

The Partnership may enter into Derivative Transactions and/or Securities Financing
Transactions under which it is entitled to collect variation margin as security. The collateral
received will typically be valued on a daily mark-to-market basis. It is anticipated that such
collateral will be held by the Prime Broker and/or its sub-custodians in its capacity as subcustodians for the Partnership as described under “Prime Broker” below. Collateral received,
other than cash, is generally expected to be liquid such that it can be sold quickly at a price that
is close to pre-sale valuation. Collateral received is not expected to display a high correlation
with the performance of the Trading Counterparty. Subject to the terms of this Information
Memorandum, collateral accepted is not subject to any diversification requirements. There are
generally no restrictions on the re-use of collateral by the Partnership under the terms of the
Partnership Agreement and this Information Memorandum.

There are no restrictions under the Partnership Agreement and this Information Memorandum on the
proportion of each Portfolio’s net asset value which may be invested in Securities Financing
Transactions and total return swaps and the Investment Manager anticipates that:
(a)

up to a maximum of 135 per cent of the net asset value of the Global Compounder Portfolio
and 300 per cent. of the net asset value of each of the other Portfolios may be invested in
Securities Financing Transactions and total return swaps; and

(b)

in normal market conditions, the proportion of each Portfolio’s net asset value which is
expected to be invested in Securities Financing Transactions and total return swaps will be in
the region of 0 to 40 per cent. of that Portfolio’s net asset value1.

The terms of any Securities Financing Transaction will generally include a spread or other fee
negotiated with the Trading Counterparty on an arms’ length basis. Aside from such spread or other
fee, no third party is entitled to any fee or commission from any person other than the management fee
due to the Investment Manager and the Performance Allocation due to the General Partner from the
Partnership in connection with the Partnership’s investments in Derivative Transactions and Securities
Financing Transactions.
Any changes to the right of re-use of collateral will be disclosed to investors in accordance with the
AIFMD Rules.
Risk Management
The Investment Manager operates a risk management system designed to address its perception of the
risks arising to the Funds. Risks are identified as falling into one or more of four principal categories:
market risk, liquidity risk, operational risk, and counterparty risk. In particular, the Investment Manager
seeks to ensure that: (i) its investment process is followed to ensure due diligence and compliance with
the investment strategy, objective and risk profile of the Funds; (ii) the risks associated with the
Portfolio positions of the Funds are identified and managed; (iii) the risk profile of the Funds
corresponds to the size, portfolio structure and investment strategies and objectives of the Funds; and
(iv) that maximum levels of leverage are determined that are appropriate to the Funds and are complied
with.
The Investment Manager has established a risk committee responsible for seeking to ensure that the
risks relating to the Funds are identified, monitored, mitigated and, when necessary, acted upon. The
risk committee is comprised of senior Investment Manager personnel. The risk committee oversees the
risk management and mitigation activities of the Investment Manager and establishes and reviews, at
1

These figures include all Securities Financing Transactions and total return swaps held by the Partnership. The proportion of the
Partnership’s net asset value invested in total return swaps is calculated based on the Partnership’s gross notional exposure under
the relevant transactions.
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least annually, the risk management policies, procedures and controls. The committee meets regularly
and reports to the board of the Investment Manager’s managing member and to the Directors
periodically. The Investment Manager operates a number of proprietary and third party systems to
manage market data and other information and identify risks, including those relating to breaches of
risk limits for the Funds set out in this Information Memorandum.
There can be no assurance that the investment objective of the Funds will be achieved and losses
may be incurred.
ALLOCATION OF NET PROFITS AND NET LOSSES
Capital accounts are maintained for each limited partner (including the Company). Each separate capital
account will be reflected by book entry in the records of the Partnership.
The Funds’ financial years end on 31 December in each year. The Partnership Agreement provides for
fiscal allocation periods, made up of calendar months or such other periods as the General Partner may
determine (including without limitation, periods commencing on the date of any capital contribution or
withdrawal), for the purpose of calculating net profits and net losses (as described below).
Net profits (which are calculated separately for each Class) for any fiscal allocation period comprise the
excess of the net asset value of the Partnership attributable to that Class at the end of the fiscal allocation
period (excluding any capital contributions made as of that date and adding back any withdrawals made
as of that date) over the sum of the net asset value of the Partnership attributable to that Class at the
beginning of such fiscal allocation period (including any capital contributions made as of that date and
excluding any withdrawals made as of that date) and adjusted to reflect any distributions made with respect
to such period.
Net losses (which are calculated separately for each Class) for any fiscal allocation period comprise the
excess of the net asset value of the Partnership attributable to that Class at the beginning of the fiscal
allocation period (including any capital contributions made as of that date and excluding any withdrawals
made as of that date) over the net asset value of the Partnership attributable to that Class at the end of such
fiscal allocation period (excluding any capital contribution made as of that date and adding back any
withdrawals made as of that date) and adjusted to reflect any distributions made with respect to such
period.
For accounting purposes, the Performance Allocation is not deducted in computing net profits and losses,
but is deducted from each limited partner’s capital account and allocated to the capital account of the
General Partner as of the end of the Performance Period. The computation of the Performance Allocation
will be completed within 10 Business Days after the end of the Performance Period or, in respect of any
partial or total withdrawal by a limited partner on any Dealing Day other than the final day of a
Performance Period, within 10 Business Days after the effective date of such partial or total withdrawal.
The General Partner anticipates that it will withdraw its Performance Allocation following its
crystallisation (with payment of the Performance Allocation made thereafter).
Subject to the Performance Allocation, the net profit or net loss of the Partnership attributable to a Class
as of the end of each fiscal allocation period is allocated to each limited partner of that Class in such
proportions as his capital account of the relevant Class bears to the aggregate of all the capital accounts of
that Class. Net profit and net loss of the Partnership is determined on the accrual basis of accounting in
accordance with US Generally Accepted Accounting Principles provided that (i) assets shall be carried at
the values determined in the manner described in “Valuations”, (ii) no value shall be assigned to goodwill,
(iii) formation and preliminary expenses (including printing and legal fees) incurred in connection with
the formation of the Partnership (including the establishment of the General Partner) and the offer and
sale of Limited Partnership Interests and the Shares after reorganisation of the Company and the
Partnership into a master-feeder were capitalised and amortised over a period of five years, and (iv) such
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net profit and loss is deemed to include net unrealised profits or losses on securities positions as of the end
of each fiscal allocation period.
Formation and preliminary expenses incurred in connection with the establishment and launch of a Class
or Portfolio will be capitalised and amortised over a period of five years, subject to the Directors’
discretion to vary this if they consider it prudent to do so.
Assets and liabilities of the Partnership will be allocated to the particular Class as described in
“Valuations” on pages 44 to 46 below and references herein to assets and liabilities “attributable” to a
Class should be construed accordingly.
FEES, PERFORMANCE ALLOCATION AND EXPENSES
Investment Management Fee
The General Partner is entitled to a monthly management fee payable in arrears at an annual rate of 1 per
cent. of the net asset value attributable to each limited partner (computed for this purpose to exclude the
net asset value of the Mauritius Subsidiary, for which the monthly management fee (of 1 per cent. per
annum) is calculated and payable separately). The management fee borne by Class S and Class T is not
allocated equally between sub-Classes of the respective Class as further set out in the relevant Class
Rights Statement. The General Partner is also entitled to a performance related allocation (the
“Performance Allocation”), save that no Performance Allocation is made in respect of Class Q Shares or
Class R, S and T Shares or any other Class which is only available for investment by the Investment
Manager and/or its affiliates and their staff.
Performance Allocation
The Hurdle Classes: Classes G, M and N
In respect of Class G, M and N Limited Partnership Interests, the Performance Allocation will be 15 per
cent. of the amount by which the net return attributable to a limited partner’s capital account in respect
of that Class during the Rolling Performance Period (“RPP”) exceeds the limited partner’s Hurdle Return
for such RPP. Subject to the remainder of this section, the Performance Allocation in respect of each
limited partner will however only crystallise and be reallocated to the capital account of the General
Partner once such limited partner’s pro rata share of net profits for the RPP (net of any Performance
Allocation that might otherwise be made for such RPP) exceeds any cumulative net losses that have been
carried forward from prior RPPs for such limited partner for such Class.
Although all net losses carried forward must be recovered, the Performance Allocation for Classes G, M
and N is calculated by reference to the outperformance during the RPP relative to the Hurdle Return for
that period. As such, where the performance of the Relevant Index has been negative during the RPP, the
outperformance in relation to which the Performance Allocation is calculated will be by reference to a
theoretical net loss determined by the relative fall of the Relevant Index against the performance of the
relevant Class during the RPP.
For these purposes:


“Hurdle Return” means the theoretical net profit or net loss that would have been
generated for a limited partner’s capital account for the Class during the RPP had such
capital account increased or decreased in line with the percentage performance of the
Relevant Index during that period;



“Rolling Performance Period” or “RPP” means a two year period commencing from
the LP High Water Mark provided, however, that if a Performance Allocation is not
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made at the end of such two year period because (i) performance is below the limited
partner’s Hurdle Return and/or (ii) cumulative net profits (net of any Performance
Allocation that might otherwise be made) do not exceed cumulative net losses carried
forward since the LP High Watermark, the General Partner’s entitlement to a
Performance Allocation in respect of that limited partner’s account for the relevant
Class shall be reconsidered at each successive Valuation Day until a full Performance
Allocation can be made. In such circumstances, the RPP for such limited partner’s
account shall be the two year period ending on each successive Valuation Day until a
Performance Allocation is made. Following crystallisation of the Performance
Allocation, the next RPP will commence;


“LP High Water Mark” means the later of (i) the point at which a limited partner made
the relevant subscription in the relevant Class or (ii) the point at which a Performance
Allocation was last crystallised in respect of such limited partner for such relevant
holding in such Class (other than any crystallisations that occur solely as a result of
withdrawals from the limited partner’s account).



In the event that, during a RPP, a limited partner makes a subsequent investment into
a Class in which the limited partner already holds Limited Partnership Interests, a
separate Rolling Performance Period will apply for each such subsequent subscription,
with a separate Hurdle Return and LP High Water Mark being calculated in respect of
each such subscription (although these may be reconsolidated if a Performance
Allocation subsequently crystallises in respect of such holdings on the same Valuation
Day). In the event that a limited partner in relation to whom more than one such Rolling
Redemption Period is maintained, instructs a partial withdrawal from the Class, that
limited partner will be asked to advise from which one or more holdings the withdrawal
is to be made. In the event such advice is not provided, withdrawals will be processed
on a “first in, first out” basis.

If, at the end of a RPP, no Performance Allocation is made in respect of a limited partner’s capital
account for a Class, the net loss or net profit for such period will be carried forward until such time as
a full Performance Allocation is made. Amounts withdrawn by a limited partner will proportionally
reduce the amount of any net profits or net losses carried forward.
The table below illustrates potential scenarios at the end of a RPP:
Scenario

Net return during
RPP (after Deduction
of
Performance
Allocation) equal to
or in excess of
cumulative loss carry
forward

Net return during Outcome
RPP
(before
deduction
of
Performance
Allocation) exceeds
Hurdle Return

1

No

No

Performance Allocation reconsidered at next
Valuation Day

2

Yes

No

Performance Allocation reconsidered at next
Valuation Day

3

No

Yes

Performance Allocation reconsidered at next
Valuation Day
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4

Yes

Yes

Performance Allocation crystallised and the
next RPP commences

Any Performance Allocation will be made in arrears in respect of each limited partner’s account for each
RPP. The calculation of the Performance Allocation shall be made in each case by reference to the return
attributable to the limited partner before the deduction of the Performance Allocation.
The Performance Allocation will be accrued monthly in relation to each limited partner’s account. In
circumstances where the full accrual of the Performance Allocation would result in the cumulative net
profits of the limited partner no longer exceeding any cumulative net losses carried forward since the LP
High Water Mark, an accrual will be made only of such proportion of the Performance Allocation as
would reduce the amount of cumulative net profits to (but not below) the level of the cumulative net losses.
Subject to the remainder of this paragraph, in the event that a limited partner withdraws all or part of his
Limited Partnership Interest at any time other than at the end of an RPP, the Performance Allocation with
respect to such limited partner’s withdrawn capital will be deducted and re-allocated to the General Partner
as if at the end of an RPP. The General Partner anticipates that it will withdraw any such Performance
Allocation as of the date of such limited partner’s partial withdrawal or retirement from the Partnership.
For the avoidance of doubt, a transfer does not constitute a retirement or withdrawal. In circumstances
where a Performance Allocation would otherwise be made on a withdrawal or retirement of a Limited
Partnership Interest, but deduction of such Performance Allocation would mean that the cumulative net
profits of the limited partner would not exceed cumulative net losses carried forward since the LP High
Water Mark, a deduction and re-allocation to the General Partner will be made of such proportion of the
Performance Allocation only as would reduce the amount of the cumulative net profits to the level of (but
not below) the cumulative net losses.
Classes C, H and P
In respect of Class C, H and P Limited Partnership Interests, the Performance Allocation will be 15 per
cent. of the amount by which the net profit attributable to a limited partner’s capital account in respect
of that Class during the Calendar Performance Period exceeds any cumulative net losses that have been
carried forward from prior periods for such Class. For these Classes, “Calendar Performance Period”
means each successive 12 month period ending on 31 December.
If the net asset value of a limited partner’s capital account for a Class (net of contributions and
withdrawals) decreases during a Calendar Performance Period, no Performance Allocation will be
made with respect to that Class for that Calendar Performance Period and the loss will be carried
forward to the next Calendar Performance Period and included in calculating the Performance
Allocation, if any, to be made with respect to such limited partner for that Class for that Calendar
Performance Period and so on until a Performance Allocation is made. Amounts withdrawn by a
limited partner will proportionately reduce the amount of any net losses carried forward.
Any Performance Allocation will be made in arrears in respect of each limited partner ’s account for
each Calendar Performance Period and accrued monthly. The calculation of the Performance
Allocation shall be made in each case by reference to the profits attributable to the limited partner
before the deduction of the Performance Allocation.
In the event that a limited partner withdraws all or part of his Limited Partnership Interest at any time
other than at the end of a Calendar Performance Period, the Performance Allocation with respect to
such limited partner’s withdrawn capital will crystalise and be allocated to the capital account of the
General Partner as if at the end of a Calendar Performance Period. The General Partner anticipates
that it will withdraw any such Performance Allocation as of the date of such limited partner ’s partial
withdrawal or retirement from the Partnership. For the avoidance of doubt, a transfer does not
constitute a retirement or withdrawal.
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All Classes
The Performance Allocation to be made in respect of the Company’s investment in the Partnership will
be determined using the methodology as set out on pages 101 to 104.
The General Partner may, in its discretion, waive its right to receive all or a portion of the Performance
Allocation or the management fee with respect to any limited partner(s) at any time. Any variation in
the fee or allocation arrangements will apply only to the limited partner(s) concerned and will not
otherwise affect the fees charged to or the net profit or loss allocated to any other limited partner(s).
Administration Fees
The Administrator is entitled to receive a fee payable monthly in arrears on a sliding scale of up to 0.10
per cent. per annum of the net asset value of the Partnership. This fee is subject to a minimum of $5,000
per month per Class unless otherwise agreed with the Administrator. The Administrator is also entitled to
receipt of transaction level fees, fees for assisting in the preparation of the annual accounts and reasonable
out-of-pocket expenses incurred on behalf of the Funds including, without limitation, bank fees, printing,
courier, fax, copying, telephone and mailing.
Prime Brokerage and Custodians Fees
The Prime Broker and the Custodians perform a variety of brokerage and custodial services on arms'
length commercial terms for the Partnership. Brokerage fees are charged at normal commercial rates.
The Prime Broker does not charge for its own custodian services. The Custodians will charge for
custodial services at normal commercial rates. All sub-custodian fees will be charged at normal
commercial rates. Any sub-custodian fees will be met by the Partnership (subject to the obligations of
the Prime Broker and the relevant Custodian regarding the selection and on-going suitability of such
sub-custodian or third party as set out under “Prime Broker and Custodians” above).
Third Party Research Costs
It is the normal policy of the Investment Manager to use research materials, products and services provided
by both sell-side brokerage houses and independent research providers (“third party research”) for the
benefit of its clients.
A research payment account has been established from which the Investment Manager will purchase third
party research. The research payment account will be funded with specific research charges to the
Partnership which will be deducted from the resources of the Partnership’s Portfolios over each financial
year. The research charges will be based on the Investment Manager’s policy on the payment for research
by its clients and on a research budget set by the Investment Manager on the basis of its assessment of the
need for third party research and agreed by the General Partner.
The Investment Manager may, at its discretion, delegate the administration of the research payment
account to a third party and arrange for payment of the research charge into the research payment account
in such manner as it considers appropriate. The subsequent use of the research budget in the purchase of
third party research will be subject to appropriate controls and oversight by the Investment Manager
designed to ensure that the budget is managed and used in the best interests of the Investment Manager’s
clients and will include regularly assessing the quality of the research purchased. The research payment
account will be held in the name of the Investment Manager and will not benefit from client money
protection.
The Investment Manager will provide the General Partner with information on the amount budgeted for
research, the estimated research charges to be allocated to the Partnership’s Portfolios, the frequency with
which they will be deducted and any subsequent increases or decreases in the budget. On an annual basis
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it will also provide information on the actual costs incurred by the Partnership’s Portfolios for such third
party research. The Investment Manager will also provide the Funds’ investors with disclosure in relation
to such arrangements upon request in accordance with the FCA Rules. If there is a surplus in the research
payment account at the end of a period, the Investment Manager will offset it against the research budget
and charge calculated for the following period.
AIFMD Services Provider’s Fees and Expenses
The AIFMD Services Provider is entitled to a fee for its services payable monthly in arrears at a rate of
up to 0.02 per cent. per annum of the net asset value of the Partnership. The AIFMD Services Provider
is also entitled to reimbursement of its reasonable out of pocket expenses. This fee is subject to a
monthly minimum of $2,000 per Portfolio per month unless otherwise specifically agreed with the
AIFMD Services Provider.
Auditor’s Fees
PricewaterhouseCoopers Cayman Islands acts as auditor to the Partnership and the Company at a fee to
be approved by the Directors each year.
Secretarial and Registered Office Fees
The Company Secretary charges fees on a time spent basis. The Registered Office Provider is currently
entitled to receive a fee of $1,300 per annum for providing registered office services to each of the
General Partner and the Partnership and a fee of $5,000 per annum for providing registered office
services to the Company.
Other Fees and Expenses
The Partnership pays certain other costs and expenses incurred in its operation, including, without
limitation, taxes, expenses for legal, auditing, tax and consulting services, reasonable promotional
activities, registration fees and other expenses due to supervisory authorities, insurance, interest, the
fees of the Directors and the cost of the publication of the net asset value. The General Partner is
authorised to incur all expenses on behalf of the Partnership which it deems necessary or desirable. The
General Partner is responsible, out of its own fee, for the fees of the Investment Manager. The General
Partner will also be responsible annually for the allocation, between the Funds and the Investment
Manager, of insurance cover costs for the Funds, the Investment Manager and their respective directors
and officers.
The Partnership indirectly bears the expenses incurred in the operation of the Delaware Subsidiary and
the Mauritius Subsidiary.
The Funds bear a portion of the cost of the Investment Manager’s professional indemnity insurance
cover on the basis of the amount of the Funds’ net asset value as a proportion of the Investment
Manager’s total assets under management. The Funds and the Investment Manager each maintain
separate Directors and Officers insurance cover, the cost of which is borne by the Funds and the
Investment Manager respectively.
The Partnership may, at the absolute discretion of the Directors, reimburse the Investment Manager for
certain expenses and fees incurred in the fulfillment of the Investment Manager’s research and portfolio
management responsibilities. These expenses, if any, will be disclosed in the annual financial statements
of the Partnership. See also “Third Party Research Costs” above.
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The fees, charges and expenses borne (directly or indirectly) by investors are not subject to any maximum
limit. The amount of fees and charges borne by investors will depend on a number of factors including,
but not limited to, portfolio turnover, level of borrowings and the value of short sales.
The fees and expenses payable by the Funds may change from time to time. Any change to such fees
which are material in the opinion of the Directors will be advised to investors.
DIVIDEND POLICY
Income and capital gains within the Partnership will normally be reinvested, subject to the Directors’
discretion to make distributions. If distributions are made, dividends would be expected to be declared
on or around 31 December in each year and, to the extent that dividends are distributed, will generally be
payable within two months of the relevant record date. When distributing dividends, the Administrator
will confirm with investors as to whether to reinvest dividends or provide payment in cash, subject to
the discretion of the Directors to vary this generally or in specific cases. Further information relevant to
UK taxpayers is provided in Part IV under “Tax Considerations - United Kingdom” at page 109.
INVESTING IN THE FUNDS
Eligible Investors
The Funds are designed to be attractive to investors:-



whether inside or outside the United States;



whether taxable or tax-exempt US Taxpayers; and



who have a preference for a partnership interest or a share investment.

Accordingly, investors may subscribe for Limited Partnership Interests and/or Shares.
Investment in Class R, S and T Shares is only open to a limited category of investors who, in the Directors’
determination, are connected to the principals of the Investment Manager.
Class B is closed to new and existing investors.
Performance can be affected by the Funds’ sizes. With this in mind and depending upon market conditions,
the Directors may consider the imposition of periods during which a further Class or Classes may be
closed to new investors and/or further investment, where they consider this will be beneficial to the Class
or Classes concerned.
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
Funds will not knowingly offer or sell Limited Partnership Interests or Shares to any investors to whom
such offer or sale would be unlawful. Investment is confined to sophisticated investors who can provide
the representations and warranties contained in the subscription documentation.
In particular, each investor is required to declare that he: (a) has the knowledge, expertise and
experience in financial matters to evaluate the risks of investing in the relevant Fund and to make an
informed decision with respect thereto; (b) is aware of the risks involved in investing in the Shares
and/or Limited Partnership Interests, as applicable, and the method by which the assets of the Funds are
held and/or traded; and (c) can bear the risk of the loss of his entire investment.
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Neither the Limited Partnership Interests nor the Shares are registered, nor will they be registered, under
the 1933 Act, and neither the Partnership nor the Company is registered, nor will be registered, under
the 1940 Act. Interests in the Funds will be available to non-US Persons and to US Persons completing,
to the satisfaction of the General Partner or the Company (as applicable), the appropriate subscription
documents on a private placement basis pursuant to Regulation D under the 1933 Act. Applicants who
are not US Persons will be required to certify that they are not investing for the benefit of, directly or
indirectly, any US Person and that they will not, subject to the conditions set out under “Investing in
the Partnership - Transfers” and “Investing in the Company - Transfers” (on pages 97 and 105,
respectively), sell or offer to sell or transfer interests in the Funds in the United States or to a US Person.
The Funds reserve the right to accept, reject or condition applications from US Persons if the Funds do
not receive evidence satisfactory to them that the sale of interests to such an investor is exempt from
registration under the securities laws of the United States, including, but not limited to, the 1933 Act,
that such sale will not require the Partnership or the Company to register under the 1940 Act and, in all
events, that there will be no adverse tax or other regulatory consequences to the Partnership or its limited
partners or the Company or its shareholders, respectively, as a result of such sale. US Persons are
directed to Part II of this document and will be required to complete the supplemental disclosure form
in the US Dealing Documentation in addition to the Subscription Agreement (if acquiring Limited
Partnership Interests) or the Application Form (if acquiring Shares). Some subscribers may be taxable
in the United States but will not come within the definition of a US Person for the purposes of
determining which subscription documents should be used (see Part II for the definition of “US
Taxpayer” and “US Person”). Such persons need not complete the supplemental disclosure form for
US Persons, but should carefully review the additional disclosures therein prior to making an
investment.
The Directors reserve and intend to exercise the right at their discretion, compulsorily to
withdraw/redeem any Limited Partnership Interests/Shares sold (or acquired) in contravention of these
prohibitions or in the event that the continued ownership of any Limited Partnership Interests or Shares
by any person could result in adverse tax consequences respectively to the Partnership or its partners or
the Company or its shareholders or in particular, require the Partnership or the Company to register
under the 1940 Act, or require the Partnership or the Company to register the Limited Partnership
Interests or the Shares under the 1933 Act. The Directors further reserve the right, at their discretion,
compulsorily to withdraw/redeem on a pro rata basis Limited Partnership Interests or Shares held by
investors in the event that the net asset value of such Classes is, in the discretion of the Directors, too
large for optimal portfolio management by the Investment Manager.
Dealings
Subscriptions
Applications may be made in respect of any Dealing Day. The Subscription Agreement (for Limited
Partnership Interests) and the Application Form (for Shares), including duly completed anti-money
laundering documentation if requested, must be received by the Administrator in Dublin two Business
Days prior to the last Business Day of the month in advance of the relevant Dealing Day (such prior notice
period may be waived at the Directors’ discretion) and cleared funds must be received by the
Administrator in Dublin on or before the last US Business Day of the month in advance of the relevant
Dealing Day. Applications received after the applicable deadline will, subject to the Directors’ discretion
to determine otherwise, be held over until the following Dealing Day. US Persons will also need to
complete the US Dealing Documentation. If the request to invest was received after the deadline as a
result of events beyond the control of the investor or mechanical failure in submission, the Directors may,
in their discretion, accept the request for such Dealing Day.
Investment in Class R, S and T Shares is only open to a limited category of investors who, in the Directors’
determination, are connected to the principals of the Investment Manager.
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Class B is closed to new and existing investors.
In the interests of equality, the Funds: (a) may deduct from the funds subscribed by an investor such
sum as they may consider represents the appropriate pro rata provision for duties and charges which
would be incurred on the assumption that all the investments held were to be acquired on the relevant
Valuation Day; and/or (b) may determine that the net asset value of a Class be calculated on the basis
of offer prices for long positions and bid prices for short positions.
The Directors have discretion to refuse to accept applications from investors in whole or in part.
Withdrawals/Redemptions
Applications to withdraw/redeem may be made in respect of any Dealing Day subject to, in respect of
Class M three calendar months’ notice and, in respect of Classes B, C, G, H, N, P and Q Shares one
calendar month’s prior written notice. The notice which must be given in respect of any redemption
requests for Class R, S and T Shares will be determined by reference to the longest redemption notice
period attaching to any Portfolio in which the R, S or T Shares, as applicable, are invested from time to
time. The Growth sub-Class of the S Shares may only be redeemed following the 10th anniversary of
their initial issue. If the request to withdraw/redeem was received after the deadline as a result of events
beyond the control of the investor or mechanical failure in submission, the Directors may, in their
discretion, accept the request for such Dealing Day. The applicable notice period may be waived by
the Directors, in whole or in part, in their discretion and will not apply as between the Company and
the Partnership.
A valid application to withdraw/redeem from the Funds may not subsequently be cancelled without the
approval of the Directors.
The Directors may also in exceptional circumstances adjust the withdrawal/redemption proceeds in the
interests of fairness among shareholders as described under “Withdrawals” on pages 97 to 99 and
“Redemptions” on pages 106 and 107.
In Specie Subscriptions/Withdrawals and Redemptions
The Directors may elect in their absolute discretion to accept subscription payments from investors, or
effect withdrawal/redemption payments to any or all withdrawing/redeeming investors, either in whole
or in part, in specie or in kind rather than in cash. This election may be made generally or in any
particular case. In exercising their discretion, the Directors will take into account the investment
objective, investment strategy, process and restrictions of the Funds and whether the proposed in specie
assets comply with those criteria including the permitted investments of the Funds. Any in specie
subscription that meets the investment criteria will be valued by the Administrator in accordance with
the valuation procedures of the Funds set out on pages 44 to 46 and such valuation will be independently
verified by the auditors. The Directors will use the same valuation procedures used in determining net
asset value to determine the value to be attributed to the relevant securities to be transferred or assigned
to withdrawing/redeeming investors who shall receive securities of a value equal to the
withdrawal/redemption payment to which they would otherwise be entitled and who shall be
responsible for all custody and other costs involved in changing the ownership of the relevant securities
and on-going custody costs. With respect to subscriptions, upon receipt of that verification and properly
completed subscription materials, the Administrator will allot the requisite number of Limited
Partnership Interests or 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.
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Dealing Days and Time Periods
Where a time limit or period in relation to Limited Partnership Interests or Shares is specified in this
Information Memorandum, the Directors may, where not prohibited by the constitutive documents of
the Funds 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 Company
and/or the Partnership, as the case may be. This discretion may be exercised generally or in any
particular case.
The Directors may change the Dealing Day and/or Valuation Day or increase or decrease the number
of Dealing Days and/or Valuation Days subject to there being at least one Dealing Day and Valuation
Day in each quarter. Twenty one days’ notice of any such change (which may be of general application
or for a particular case) will normally be given to investors.
Verification of Identity
Measures aimed towards prevention of money laundering will require a subscriber to verify his identity
(or the identity of any beneficial owner), address and the source of the relevant money to the
Administrator as set out in the Subscription Agreement and Application Form.
The subscriber is required to provide the Administrator with such detailed verification of identity,
address and source of subscription money as may be prescribed in the Subscription Agreement or
Application Form from time to time in accordance with law applicable to the Funds, the Administrator
or its delegates, including the Cayman Islands Money Laundering Regulations and Guidance Notes,
The Proceeds of Crime Law (as amended) of the Cayman Islands, The Proceeds of Crime Act 1997 (as
amended) of Bermuda, The Proceeds of Crime Regulations (Supervisions and Enforcement) Act 2008
of Bermuda, Anti-Terrorism (Financial and Other Measures) Act 2004 (as amended) of Bermuda,
Financial Intelligence Agency Act 2007 (as amended) of Bermuda, The Criminal Justice (Terrorist
Offences) Act 2005 and The Criminal Justice (Money Laundering and Terrorist Financing) Act 2010,
each of Ireland, or any other such applicable law, as amended together with the regulations, guidelines
and notices made by the applicable regulator thereunder (“Anti-money Laundering Laws”), or such
other information at the Administrator may consider necessary. The Administrator may also use the
information provided by a subscriber in support of anti-money laundering or similar requirements for
other funds that are administered by the Administrator and in which the subscriber invests. In the event
of failure by the subscriber to produce sufficient information required for verification purposes, the
Administrator may refuse to accept the application and subscription money in which case the
subscription money may be returned without interest to the account from which the money was
originally debited, subject to any advice or request from the relevant authorities that the subscription
money should be retained without accruing interest pending any further directions from them or the
Administrator may refuse to withhold payment (“freezing”) of a redemption/withdrawal request until
full information has been provided, in each case without any liability whatsoever on the part of the
Funds, the Investment Manager, the Administrator or any service provider to the Funds. The
Administrator and the Funds shall have no liability and each of the Funds will be held harmless (on its
own behalf and on behalf of the Administrator) by a potential subscriber against any loss arising as a
result of a failure to process or delays in processing a subscription or redemption/withdrawal request if
such information as has been requested by the Administrator has not been provided by the applicant or
has been provided after a delay.
Persons connected with the Funds are required to report any suspicion of money laundering to the
appropriate authorities. If a person (including either of the Funds or their delegates or agents) has a
suspicion that a payment to either of the Funds (by way of subscription or otherwise) contains the
proceeds of criminal conduct, that person is required to report such suspicion pursuant to applicable
anti-money laundering laws, and such report shall not be treated as a breach of any restriction upon the
disclosure of information imposed by any enactment or otherwise. If requested by any relevant
- 43 -

regulatory authority, the Administrator may pass on information about any application to any such
regulatory authority or the Investment Manager. It is a term of subscription that any applicant will be
deemed to have consented to the passing on of such information to any such authority or the Investment
Manager.
The Proceeds of Crime Law (as amended) of the Cayman Islands and the Cayman Islands Money
Laundering Regulations and Guidance Notes as amended and revised from time to time (the
“Regulations”) may apply to the Funds. In order to comply with the Regulations or equivalent
legislation or regulations aimed at the prevention of money laundering, the Funds are required to adopt
and maintain anti-money laundering procedures, and may require subscribers to provide evidence to
verify their identity and source of funds. Where permitted, and subject to certain conditions, the Funds
may also delegate the maintenance of its anti-money laundering procedures (including the acquisition
of due diligence information) to a suitable person. The Funds have delegated the maintenance of their
anti-money laundering procedures to the Administrator.
Valuations
Calculation of Net Asset Value
The Administrator will normally compute the net asset value of each Class of the Partnership (on which
the net asset value of the Company will be based) as at the close of business on each Valuation Day by
deducting the total liabilities from the total assets of each Class of the Partnership. Total assets include
the value of all investments held, the sum of any cash and accrued interest. Total liabilities comprise all
liabilities including any borrowings, accrued expenses and any contingencies for which reserves are
determined to be required. In computing the net asset value of each Class of the Partnership’s assets, the
Administrator will apply the valuation policies and procedures, as approved by the Investment Manager
and Directors. Such policies and procedures include the following:
(a)

equity securities traded on a stock exchange are to be valued generally at the official market
closing price on the primary stock exchange or, if not available, at the mean price of the primary
stock exchange traded bid and ask prices;

(b)

debt securities traded on a stock exchange are to be valued generally at the closing mid-price
on the primary exchange or, if not available, at the last traded price for such debt security;

(c)

any unlisted securities will be valued initially at cost and thereafter with any reduction or
increase in value (as the case may be) in a manner determined by the Investment Manager and
Directors to reflect the fair value thereof;

(d)

the value of futures, options, swaps, swaptions and any other synthetic instruments traded on
exchange will be valued at the closing price on the relevant exchange. Where such instruments
are traded over-the-counter they will be valued in accordance with the relevant counterparty
statement;

(e)

the value of any cash in hand or on deposit and accounts receivable, prepaid expenses and
generally any cash dividends accrued and not yet received will be deemed to be the full amount
thereof, unless the Investment Manager and the Directors determine it is unlikely to be paid or
received in full, in which case the value thereof will be arrived at after making such discount
as the Investment Manager and the Directors may consider appropriate to reflect the true value
thereof; and

(f)

there will be deducted all liabilities of the Partnership and such provisions and allowances for
contingencies (including tax) as the Investment Manager and the Directors think appropriate
and accrued costs and expenses payable by the Partnership.
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“Hard-to-value” securities include securities which have been delisted or suspended or which are not
listed or quoted on a stock exchange. Such securities will be valued by the Investment Manager and
the Directors in such manner as they, in their discretion, determine reflects the fair value thereof.
The role of the Administrator is limited to the application of the valuation policies as agreed between the
Investment Manager and the Directors from time to time. The Administrator has no responsibility for the
determination of such valuation policy or methodology and acts in a purely administrative capacity
accordingly.
In computing the net asset value for the purposes of a withdrawal/redemption (either compulsory or
normal), assets may be valued at the latest available “bid” prices for long positions and “asked” prices for
short positions, less any fiscal charges, fees and expenses incurred as a result of such
withdrawal/redemption; however, in instances of compulsory withdrawal/redemption purely to reduce the
size of the Funds, assets will be valued at the latest available prices as set out in (a) to (e) above.
The Administrator may follow some other prudent method of valuation other than that referred to above
if instructed by the General Partner. The General Partner may instruct the Administrator to follow some
other prudent method of valuation in circumstances where the Investment Manager and the Directors
are of the opinion that such method of valuation should be adopted to reflect fairly the values of relevant
investments or liabilities.
The Directors and the Investment Manager are entitled to exercise their reasonable judgement in
determining the values to be attributed to assets and liabilities and provided they are acting bona fide in
the interest of each Fund as a whole. Such valuation is not open to challenge by current or previous
investors.
The net asset value of each Class of Shares will be based on the value of its capital account in the
corresponding Class of Limited Partnership Interests (with the exception of Class B Shares, which since
2 January 2013 have invested in Class G Limited Partnership Interests and the Class R, S and T Shares,
the value of which will be based on the value of each of their capital accounts in the relevant Class(es)
of Limited Partnership Interests in which they invest from time to time) which will reflect its liabilities
and expenses including the monthly management fee as well as the Performance Allocation to the
General Partner. The net asset value of each sub-Class within the S and T Classes will be calculated in
accordance with the terms of the relevant Class Rights Statement.
Net asset values (whether final or estimated), including the net asset value per Share, may be made
available from time to time as the Directors determine and final net asset values will be available from
the Administrator upon request.
In obtaining the value of any security the Administrator may rely upon any reports, prices, balances, data,
advice, instructions and any other information of any kind whatsoever provided on behalf of the
Partnership by any agent, delegate or service provider or pricing source that the General Partner or the
Investment Manager or its agents notifies the Administrator that is authorised by the General Partner to
provide such reports, prices, balances, data, advice, instructions or information. In such circumstances,
the Administrator shall not, in the absence of fraud, negligence or wilful default on its part, be liable for
any loss suffered by reason of any error in the computation of the value of any security resulting from any
inaccuracy in the information provided by any such pricing service, broker, market maker or other
intermediary.
Furthermore, in computing the value of any security whose price is provided to the Administrator by the
Investment Manager, the Company, the Custodians, the Prime Broker, the General Partner or any
investment advisor or manager or their agents or any connected person, the Administrator will use
commercially reasonable efforts to verify such pricing information by use of services in accordance with
the terms of the Administration Agreement, but in certain circumstances it may not be possible or
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practicable for the Administrator to verify such information. In such circumstances, the Administrator
shall apply the value of the relevant security in accordance with the instructions of the Directors and the
Investment Manager. The Administrator shall not be liable for any loss suffered by the Funds or any
investor by reason of any error in the computation of the value of any security resulting from any
inaccuracy in the information provided by such person or services.
The Administrator shall use commercially reasonable efforts to verify the prices of exchange-traded
securities, but only to the extent that such prices are available to the Administrator on reputable pricing
services, however, the Administrator’s liability for the accuracy of any computation using such prices
is limited to the accuracy of the Administrator’s own computations and the Administrator shall not be
liable for the accuracy of the underlying data appearing on any reputable pricing services. The
Administrator is entitled to rely on, and shall not be responsible for the accuracy of, any reports, prices
(including investments or positions for which prices or rates are not readily available on reputable
pricing services including, but without limitation, “over-the-counter” derivative positions, investments
in private companies and structured products such as collateralised debt or loan obligations), balances,
data, advice, instructions and any other information of any kind in of whatsoever provided with the
authority of the Funds by any agent, delegate or service provider or pricing source that the Directors or
the Funds’ agents notifies the Administrator is authorised by the Funds to provide such reports, prices,
balances, data, advice, instructions or information.
Possible Suspension
The General Partner is empowered (for the benefit of clarity, before, during and following any Dealing
Day) to suspend temporarily the computation of the net asset value of the Partnership, which will
automatically lead to the suspension of subscriptions, as well as withdrawal/redemption rights for
investors and may do so in any of the following events:
(a)

when one or more stock exchanges which provide the basis for valuing a substantial portion of
the assets of the Partnership are closed other than for, or during, holidays or if dealings thereon
are restricted or suspended;

(b)

when, as a result of political, economic, military, terrorist or monetary events or any
circumstances outside the control, responsibility and power of the Partnership, disposal of the
underlying assets of the Partnership is not reasonably practicable without being seriously
detrimental to limited partners’ interests or if, in the opinion of the General Partner, a fair price
cannot be obtained for those assets of the Partnership;

(c)

in the case of a breakdown of the means of communication normally used for valuing a
significant portion of the investments of the Partnership;

(d)

if, for any reason, the value of any asset of the Partnership may not be determined as rapidly
and accurately as required;

(e)

if, as a result of exchange restrictions or other restrictions affecting the transfer of funds,
securities or other transactions on behalf of the Partnership are rendered impracticable or if
purchases, sales, deposits and withdrawal of any Class’s assets cannot be effected at the normal
rates of exchange;

(f)

if a resolution calling for the liquidation, dissolution or reorganisation of the Partnership, the
liquidation or reorganisation of the Company or the closure of a Class has been proposed; or

(g)

when the Directors determine that such suspension is necessary or desirable, to facilitate an
orderly winding up of the affairs of the Partnership or the Company or the closure of a Class.
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The Directors reserve the right to withhold payment from persons who have withdrawn/redeemed prior
to such suspension until after the suspension is lifted. Such right will be exercised in circumstances
where the Directors believe that to make such payment during the period of suspension would prejudice
the interests of existing investors. Notice of any suspension will be given to any investor attempting to
withdraw or redeem without delay. If the request is not withdrawn, the withdrawal or redemption will
take place as of the first business day in Dublin following the termination of the suspension.
Further, the Directors may also suspend withdrawals/redemptions during any period in which the
settlement of withdrawals/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 Partnership.
Any suspension declared shall take effect at such time as the Directors shall declare, which may be at
any time prior to, during or after the relevant Dealing Day, and shall continue until the Directors declare
the suspension to be at an end.
In addition, the Directors have the right to postpone any Dealing Day for up to one Business Day without
the requirement to give notice to investors when, in their opinion, a significant proportion (which is
likely to be five per cent. or more) of the assets of the Partnership cannot be valued on an equitable
basis and such difficulty is expected by the Directors to be overcome within that period. The Directors
will take all reasonable steps to bring any period of suspension to an end as soon as possible.
GENERAL INFORMATION
1.

Summary of the Partnership Agreement

The Partnership will continue until dissolved as provided in the Partnership Agreement.
Liability of Partners and Indemnification of General Partner and Others - No limited partner will be
personally liable for any debt or obligation of the Partnership beyond his capital contribution except in
certain situations as provided for under the laws of the Cayman Islands, in particular, if such limited
partner acts for or binds the Partnership or takes part in the conduct or control of the Partnership business
or receives a return of its contribution to the Partnership at a time when the Partnership is insolvent (neither
of which is contemplated).
The General Partner will be liable to creditors for the debts of the Partnership to the extent that the assets
of the Partnership are insufficient to meet such debts. However, none of the General Partner, Investment
Manager or Administrator have any liability to the Partnership or to any investor for any loss suffered by
the Partnership which arises out of any action or inaction of the General Partner or the Investment Manager
or Administrator provided that such persons acted in the absence of fraud, negligence or wilful default.
The Partnership will, to the fullest extent legally permissible under the laws of the Cayman Islands,
indemnify the General Partner for itself, the Investment Manager and the Administrator against any losses,
judgments, liabilities, expenses and amounts paid in settlement of any claims sustained by them in
connection with the Partnership provided that the same are not due to the fraud, negligence or wilful
default of the party so indemnified and provided further that the amount for which such indemnity is
provided shall immediately attach as a lien on the property of the Partnership and have priority as between
the partners over all other claims.
Such parties are also indemnified by each partner for any amounts of tax withheld or required to be
withheld with respect to that partner, and also for any amounts of interest, additions to tax, penalties and
other costs borne by any such persons in connection therewith to the extent that the balance of the partner’s
capital account is insufficient to fully compensate the General Partner and the Investment Manager or the
Administrator for such costs.
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Amendment of the Partnership Agreement - The Partnership Agreement may be amended by the General
Partner acting alone in any manner that does not materially and adversely affect any limited partner
including creating future Classes of Limited Partnership Interests. The Partnership Agreement may also
be amended by action of both the General Partner and limited partners owning or voting more than a twothirds interest of the capital accounts of all the limited partners or by action of the General Partner with
the approval of a resolution proposed at a meeting of limited partners convened and held in accordance
with the provisions of the Partnership Agreement and passed by limited partners owning more than a twothirds majority of interests in the capital accounts of those limited partners present in person or by proxy
and voting at such meeting (in each case in any manner that does not discriminate among the limited
partners).
Dissolution of the Partnership - The Partnership may be dissolved at any time by the General Partner,
whereupon its affairs shall be wound up by the General Partner. The retirement, bankruptcy or dissolution
of the General Partner will dissolve the Partnership (unless, if at that time there are one or more additional
general partners, the remaining general partner or general partners agree to continue the business of the
Partnership) and the affairs of the Partnership shall be wound up by the General Partner unless otherwise
determined by a court of competent jurisdiction. Such person or persons shall take all steps necessary or
appropriate to wind up the affairs of the Partnership as promptly as practicable in accordance with the
Partnership Agreement.
Neither the admission of partners nor the retirement, bankruptcy, death, dissolution or insanity of a limited
partner, or any change in the limited partners, the assignment of the whole or part of Limited Partnership
Interests of a limited partner or the grant of a security interest in respect thereof, nor the sale, lease,
mortgage, pledge or other transfer of any assets of the Partnership will dissolve the Partnership. As a
matter of Cayman Islands law, the death, insanity, retirement, bankruptcy, commencement of liquidation
proceedings, resignation, insolvency or dissolution of its sole or last remaining general partner shall
dissolve the Partnership unless the limited partners unanimously agree to continue the Partnership and
elect a new general partner within 90 days.
Upon dissolution and termination and winding up of the Partnership, any net profits and net losses, any
items of Partnership income, deduction, gain, loss or credit and any cash or other property thereafter shall
be applied and distributed in accordance with the Partnership Agreement.
Assignability of Limited Partnership Interests - Neither the interest of any limited partner in the Partnership nor any beneficial interest therein is assignable, in whole or in part (except by operation of law),
without the prior written consent of the General Partner.
Further Classes of Limited Partnership Interests - The General Partner has the power on behalf of the
Partnership to create further Classes of Limited Partnership Interests on such terms and in such currency
of denomination as it thinks fit.
Agency - The General Partner will be granted an irrevocable power of agency to sign, on behalf of each
limited partner, the Partnership Agreement, a registration statement for the Partnership and any
amendments thereto, as well as certain other documents that may be required by various governmental or
quasi-governmental agencies in connection with the operation, termination or dissolution of the
Partnership.
In Specie Withdrawals – Withdrawals will normally be settled in cash in the currency of investment but
may, at the discretion of the Directors, be settled in securities selected by the Directors or partly in cash
and partly in securities selected by the Directors.
Meetings - The General Partner may, whenever it thinks fit, convene a meeting of the limited partners. At
least 21 calendar days’ notice shall be given to all limited partners but with the consent of all the limited
partners that meeting may be convened by such shorter notice or without notice and in such manner as
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those limited partners may think fit. One or more limited partners owning in aggregate at least one third
of the interests in the capital accounts of all of the limited partners present in person or by proxy shall be
a quorum. Every limited partner present in person and every person representing a limited partner by
proxy shall at a general meeting of the limited partners have such number of votes as equals his capital
account.
2.

Material Contracts

The following contracts, not being contracts in the ordinary course of business, were entered into by the
General Partner and, as the case may be, the Company on or about the date indicated below and are or
may be material. They contain limitations of liability and indemnities operating in favour of parties
other than the Company and/or the Partnership in the absence of such party’s fraud, wilful default or
negligence. Information in relation to fees is contained under “Fees, Performance Allocation and
Expenses” on pages 35 to 40 above.
(a)

The Administration Agreement between (i) the General Partner (on behalf of the
Partnership), (ii) the Company, (iii) the Delaware Subsidiary (together, the “SR Global
Entities”) and (iv) the Administrator dated 9 July 2008 (as amended) whereby the
Administrator agreed, subject to the overall supervision of the Directors and the terms of the
Administration Agreement to act as administrator and registrar of the Company, the
Partnership and the Delaware Subsidiary. The Administration Agreement is terminable by
the Administrator on not less than 90 days’ written notice to the SR Global Entities (defined
above under “Administration”) or by the SR Global Entities on not less than 30 days’ written
notice to the Administrator, provided however that any party may terminate the
Administration Agreement by providing written notice to the others if another party commits
any material breach of its obligations under the Administration Agreement and fails to
remedy such breach (if capable of remedy) within five business days of the mailing of notice
from the non-defaulting party requiring it to do so. Notwithstanding the foregoing, any party
shall have the right to terminate the Administration Agreement immediately: if (i) the
Administrator or the SR Global Entities go into liquidation, bankruptcy, are dissolved, or a
receiver is appointed over any of their assets, or any similar event occurs (an “Insolvent
Event”), (ii) the SR Global Entities or the Investment Manager violates applicable law or is
named as a respondent, defendant or is otherwise the focus of a regulatory, civil or criminal
proceeding or investigation; or (iii) the Administrator has reasonable grounds to believe, and
has consulted competent outside counsel who advises, that the SR Global Entities or the
Investment Manager may be engaging in actions that could expose the Administrator to
material liability or significant reputational risk. An “Insolvent Event” shall also include a
circumstance in which any party knows or has reason to believe that the other party is or is
likely to become unable to meet its obligations as they fall due, is carrying on business
otherwise than in accordance with any applicable law; or is carrying on business in a manner
that is or is likely to be prejudicial to investors or creditors of the Company or the
Partnership.

(b)

The Partnership Agreement dated as of 19 September 2017, pursuant to which the
Partnership is governed. A summary of the principal terms of the agreement is set out at
Section 1. above.

(c)

The Amended and Restated Investment Management and Marketing Agreement between (i)
the General Partner on behalf of the Partnership; (ii) the Company; and (iii) the Investment
Manager dated on or around 22 July 2014 (as amended from time to time) whereby the
General Partner and the Company have appointed the Investment Manager to provide dayto-day investment management of the Funds’ assets. Further information regarding the
Investment Management and Marketing Agreement may be found under “Management” at
page 15 above.
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(d)

The Morgan Stanley Prime Brokerage Documents between (i) the General Partner (on behalf
of the Partnership) in respect of, inter alia, Classes C, G and H and (ii) Morgan Stanley each
dated 3 September 2009 (as amended from time to time), the Morgan Stanley Prime
Brokerage Documents between (i) the General Partner (on behalf of the Partnership) in
respect of Class M and (ii) Morgan Stanley dated 13 December 2010, the Morgan Stanley
Prime Brokerage Documents between (i) the General Partner (on behalf of the Partnership)
in respect of Class N and (ii) Morgan Stanley dated 3 December 2012 and the Morgan
Stanley Prime Brokerage Documents between (i) the General Partner (on behalf of the
Partnership) in respect of Classes P and Q and (ii) Morgan Stanley each dated 1 December
2017 whereby Morgan Stanley agreed to provide prime brokerage services to the
Partnership. These agreements are terminable by either party on five (5) business days’
prior written notice or with immediate effect on default or insolvency of the Partnership.
Further information regarding the Morgan Stanley Prime Brokerage Documents may be
found under “Prime Broker” and “Custodians” commencing at page 19 above.

(e)

The MSPBNA Custody Documents between (i) the General Partner (on behalf of the
Partnership) in respect of inter alia, Classes C, D, G and H and (ii) MSPBNA each dated 7
October 2010 (as amended from time to time), the MSPBNA Custody Documents between
(i) the General Partner (on behalf of the Partnership) in respect of Class M and (ii) MSPBNA
dated 13 December 2010, the MSPBNA Custody Documents between (i) the General
Partner (on behalf of the Partnership) in respect of Class N and (ii) MSPBNA dated on 3
December 2012 and the MSPBNA Custody Documents between (i) the General Partner (on
behalf of the Partnership) in respect of Classes P and Q and (ii) MSPBNA each dated on or
around 2 January 2018 whereby MSPBNA agreed to provide custody services in respect of
each class of the Partnership. These agreements are terminable (i) by either party on five
(5) business days’ prior written notice (ii) upon the termination of the relevant Morgan
Stanley Prime Brokerage Documents or (iii) by the Custodian with immediate effect
following the occurrence of an event of default under the relevant Morgan Stanley Prime
Brokerage Documents. Further information regarding the MSPBNA Custody Documents is
provided under “Prime Broker” and “Custodians” above, commencing at page 19.

(f)

The State Street Custody Agreement between (i) the General Partner (on behalf of the
Partnership) in respect of each Class, and (ii) State Street dated 18 November 2016 (as
amended from time to time) whereby State Street agreed to provide custody services in
respect of each Class of the Partnership. The State Street Custody Agreement is terminable
(i) by either party on at least 90 days’ written notice, or (ii) immediately by notice in writing
upon the occurrence of certain events including, inter alia, a material breach of the State
Street Custody Agreement which is not remedied in accordance with the terms thereof or
insolvency. Further information regarding the State Street Custody Agreement is provided
under “Prime Broker” and “Custodians” above, commencing at page 19.

(g)

The AIFMD Services Agreement dated on or around 22 July 2014 (as amended) between
the (i) AIFMD Services Provider, (ii) Investment Manager, (iii) Company, and (iv) General
Partner (on behalf of the Partnership) in respect of classes C, D, G, H, M, N, P, Q, R, S and
T pursuant to which the AIFMD Services Provider had been appointed to provide general
oversight services, cash flow monitoring and asset verification services. The agreement is
terminable by any party on 90 calendar days’ prior written notice to the other parties, and
immediately on notice: (A) upon the occurrence of a material breach not cured within 10
business days of receipt of notice of such breach or (B) when another party (i) goes into
liquidation, bankruptcy, is dissolved, or a receiver is appointed over any of its assets or any
similar event occurs, (ii) any other party violates applicable law or is named as a respondent,
defendant or is otherwise the focus of regulatory, civil or criminal proceedings or
investigation, or (iii) on the advice of counsel, there are reasonable grounds to believe that
another party is engaging in actions that are likely to expose the terminating party to material
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liability or significant reputational risk. Additionally, either Fund may terminate the
agreement immediately on written notice to the AIFMD Services Provider if: (i) the
Investment Manager directs the relevant Fund that it can no longer comply with applicable
law due to a breach by the AIFMD Services Provider of its obligations under the agreement;
or (ii) the Investment Manager is directed to do so by the competent authority of any member
state in which such Fund is registered for marketing purposes.
(h)

The three Company Secretary Services Agreements dated 1 April 2008 between the
Registered Office Provider and each of the Company, the General Partner and the General
Partner (on behalf of the Partnership). Each agreement shall remain in force until terminated
(i) by either party to such agreement giving to the other not less than two months’ notice in
writing; or (ii) by either party to such agreement giving not less than one month’s notice in
writing if either party shall have committed any breach of its obligations under such
agreement and has failed within one month of receipt of notice served by either party
requiring action, to make good such breach.

The Funds may in the future enter into marketing agreements with other financial intermediaries
approved by the Directors. All of the agreements listed above may be amended from time to time by
mutual consent of the parties thereto.
The following contracts have been entered into by the Mauritius Subsidiary. Further information in
relation to the Mauritius Subsidiary is contained under “14. Subsidiaries” on page 59 below.
(a)

The Mauritius Investment Management Agreement between (i) the Mauritius Subsidiary
and (ii) Sloane Robinson LLP dated on or around 22 July 2014, whereby the Mauritius
Subsidiary has delegated day-to-day investment management of its assets to the Investment
Manager on substantially similar terms as the Investment Management and Marketing
Agreement described under “The Investment Manager” at page 16 above), save that the
Investment Manager does not provide marketing services to the Mauritius Subsidiary.

(b)

The Amended and Restated Administration Agreement between (i) the Mauritius Subsidiary
and (ii) the Mauritius Administrator of IFS Court, TwentyEight, Cybercity, Ebene,
Mauritius dated 28 February 2006 whereby the Mauritius Administrator has been appointed
by the Mauritius Subsidiary to act as its administrator, secretary and registrar. The Mauritius
Administrator will also, inter alia, calculate the net asset value, prepare the financial
statements and maintain the books and records of the Mauritius Subsidiary. The agreement
is terminable by the Mauritius Administrator by notice in writing to the Mauritius Subsidiary
by giving not less than 120 days’ notice at any time and by the Mauritius Subsidiary by
giving not less than 90 days’ notice in writing to the Mauritius Administrator. The Mauritius
Subsidiary may also terminate the appointment of the Mauritius Administrator at any time:
(i) if the Mauritius Administrator shall have failed to perform its functions under this
Agreement to any material extent for a continuous period of 30 days; (ii) if the Mauritius
Administrator ceases to be permitted to act as such under the laws of Mauritius or other
applicable law; and (iii) if there is any change in fiscal or other legislation or political and/or
economic circumstances or occurrences which (in the opinion of the directors of the
Mauritius Subsidiary independent of the Mauritius Administrator) adversely affects the
continued status of the Mauritius Subsidiary. Further, the agreement is terminable by any
party if the other party goes into liquidation (except a voluntary liquidation for the purpose
of reconstruction or amalgamation upon terms previously approved in writing by the other
party) or is unable to pay its debts or commits any act of bankruptcy under the laws of
Mauritius or if a receiver is appointed of any of the assets of the other party or if some event
having an equivalent effect occurs or if the other party shall commit any material breach of
its obligations under the agreement and (if such breach shall be capable of remedy) shall fail
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within 30 days of receipt of notice served by the another party requiring it so to do to make
good such breach.
(c)

The Custody Agreement between (i) the Mauritius Subsidiary and (ii) State Street dated 8
December 2016, whereby the Mauritius Subsidiary has appointed State Street as its
custodian. Termination of this agreement will become effective on not less than 90 days’
written notice from either party.

The following contracts have been entered into by the Delaware Subsidiary (in addition to those listed
above). Further information in relation to the Delaware Subsidiary is contained under “14. Subsidiaries”
on page 59 below.
(a)

The Morgan Stanley Prime Brokerage Documents between (i) the Delaware Subsidiary,
acting in relation to the Global Opportunities series and the International series and (ii)
Morgan Stanley dated 3 September 2009 (as amended from time to time), the Morgan
Stanley Prime Brokerage Document between (i) the Delaware Subsidiary, acting in relation
to the Frontier series and (ii) Morgan Stanley dated 13 December 2010 and the Morgan
Stanley Prime Brokerage Documents between (i) the Delaware Subsidiary, acting in relation
to the Emerging Market Equity series and (ii) Morgan Stanley dated 3 December 2012
whereby Morgan Stanley agreed to provide prime brokerage services to the Delaware
Subsidiary. These services are for, inter alia, the safe keeping of the assets of the Delaware
Subsidiary and the provision of services in relation to the sale and purchase of investments.
These agreements are terminable by either party on 5 business days’ prior written notice.

(b)

The Company Secretary Services Agreement dated 9 July 2008 between the Registered
Office Provider and the Delaware Subsidiary. This agreement shall remain in force until
terminated (i) by either party to the agreement giving to the other not less than two months’
notice in writing; or (ii) by either party to the agreement giving not less than one month’s
notice in writing if either party shall have committed any breach of its obligations under the
agreement and has failed within one month of receipt of notice served by either party
requiring action, to make good such breach.

3.

Legal Implications of Contractual Relationships
The Company
The main legal implications of the contractual relationship entered into for the purpose of
investment in the Company are as follows:

(a)

Upon an investor becoming a shareholder, the shareholder will be bound by the terms of the
Articles which take effect as a contract between the shareholders and the Company.
Shareholders will have the rights and obligations set out in the Articles, the Cayman
Companies Law, this Information Memorandum and the Application Form.

(b)

The Articles may be amended by a special resolution of shareholders as provided under the
Articles.

(c)

The Articles are subject to the laws of the Cayman Islands. The Application Form is
governed by and construed in accordance with the laws of the Cayman Islands.

(d)

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 Articles). In certain cases these side arrangements may be governed by
the laws of a different jurisdiction. However such side arrangements may not contravene
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the terms of the Information Memorandum, the Articles or Cayman Islands law generally.
See also “Preferential Treatment of Investors” below.
(e)

The Company is established and registered as an exempted company in the Cayman Islands.
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
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.
For additional information on the main legal implications of the contractual relationship
entered into for the purpose of an investment in the Company, prospective investors must
also review the Articles and the Application Form.
The Partnership
The main legal implications of the contractual relationship entered into for the purpose of
investment in the Partnership are as follows:

(a)

Upon an investor becoming a limited partner, the limited partner will be bound by the terms
of the Partnership Agreement which takes effect as a contract between each limited partner
and the General Partner acting on behalf of the Partnership. Limited partners will have the
rights and obligations set out in the Partnership Agreement, the Cayman Partnership Law,
this Information Memorandum and the Subscription Agreement.

(b)

The Partnership Agreement may be amended as set out under “Amendment of the
Partnership Agreement” at page 48 above.

(c)

The Partnership Agreement is subject to the laws of the Cayman Islands. The Subscription
Agreement is governed by and construed in accordance with the laws of the Cayman Islands.

(d)

The rights and restrictions that apply to Limited Partnership Interests may be modified
and/or additional terms agreed by way of side arrangements with the General Partner
(subject to such terms being consistent with the Partnership Agreement). In certain cases
these side arrangements may be governed by the laws of a different jurisdiction. However
such side arrangements may not contravene the terms of the Information Memorandum, the
Partnership Agreement or Cayman Islands law generally. See also “Preferential Treatment
of Investors” below.

(e)

The Partnership is established and registered as an exempted limited partnership in the
Cayman Islands. The Partnership and all or substantially all of the Directors of the General
Partner, other officers and other persons acting for the Partnership may be located outside a
limited partner’s local jurisdiction and, as a result, it may not be possible for such limited
partner to effect service of process within that jurisdiction upon the General Partner in
respect of the Partnership or such persons. All or a substantial portion of the assets of the
Partnership, 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 Partnership or such
persons in such local jurisdiction or to enforce a judgment obtained in the local jurisdiction’s
courts against the Partnership or persons outside of such limited partner’s local jurisdiction.
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For additional information on the main legal implications of the contractual relationship
entered into for the purpose of an investment in the Partnership, prospective investors must
also review the Partnership Agreement and the Subscription Agreement.
General
There is at present no Cayman Islands statute which provides for automatic recognition or
enforcement of judgments obtained in the courts of any member state of the European Union.
However, a judgment obtained in a court of any member state of the European Union will
be recognised and enforced in the courts of the Cayman Islands provided the judgment: (a)
is final and conclusive; (b) is one in respect of which the court had jurisdiction over the
defendant according to Cayman Islands conflict of law rules; (c) is either for a liquidated
sum not in respect of penalties or taxes or a fine or similar fiscal or revenue obligations or,
in certain circumstances, for in personam non-money relief; and (d) was neither obtained in
a manner, nor is of a kind of enforcement, which is contrary to natural justice or the public
policy of the Cayman Islands.
4.

Directors’ and Promoters’ Interests

(a)

There are no service contracts in existence between the Company or the General Partner and
any of their respective Directors, nor are any such contracts proposed.
Each Director is appointed under an individual agreement under which he is appointed as a
director of the General Partner and the Company. The appointment is subject to each entity’s
articles, and continues until terminated by either the Director or the entity concerned, when
it will terminate without entitlement to compensation (other than the balance of accrued fees
and expenses).

(b)

John Hawkins, Chairman of the Audit Committee, is currently entitled to a fee of $35,000
and each other Director is currently entitled to a fee of $20,000 per annum to be paid by the
Partnership, together with reimbursement of their out of pocket expenses.
The board of managers of the Delaware Subsidiary are not entitled to a separate fee in respect
of their duties in relation to the Delaware Subsidiary. The directors of the Mauritius
Subsidiary are each entitled to a fee of $3,000 per annum, other than the chairman of the
board of directors of the Mauritius Subsidiary, Pierre Dinan, who is entitled to a fee of
$15,000 per annum.
Directors may waive all or part of their fees and may assign their fees to their employers.
The Directors have all waived their fees at the level of the Company. Directors’ fees may
change from time to time at the discretion of the Directors.

(c)

Mr. Hawkins, a Director, is also a director of SR Services Limited a member of the
Investment Manager’s group.

(d)

Mr. Walmsley, a Director, is also a director of the Company Secretary, the Registered Office
Provider and SR Services Limited.

(e)

Mr. Dickie, a Director, is an officer of the Company Secretary and the Registered Office
Provider.

(f)

The Directors also act as directors of the Mauritius Subsidiary and serve on the board of
managers of the Delaware Subsidiary. Please see the section “14. Subsidiaries” starting on
page 59 below.
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(g)

Save as disclosed in this Section 4 and under “Conflicts of Interest” on pages 71 to 72, no
Director or connected person has any interest, direct or indirect, in the promotion of, or in
any assets which have been or are proposed to be acquired or disposed of by, or leased to,
the Company or the General Partner, and no Director is materially interested in any contract
or arrangement subsisting at the date hereof which is unusual in its nature or condition or
which is significant in relation to the business of either of the Funds.

(h)

Although none of the Directors are required to be investors in the Funds, all of the Directors
and any associates may invest in the Funds. The level of any investment is likely to vary
over time. As at the date of this document, none of the Directors have any direct or indirect
interests in Limited Partnership Interests or Shares.
The Directors and/or persons associated with the General Partner and Investment Manager
may make identical, similar or different own account investments from time to time.

(i)

There is no retirement age for Directors.

(j)

No Director has:

5.

(i)

any unspent convictions in relation to indictable offences; or

(ii)

been bankrupt or the subject of a voluntary arrangement or has had a receiver
appointed to any asset of such Director; or

(iii)

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

(iv)

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

(v)

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

(vi)

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

Fair Treatment of Investors and Investor rights
Shareholders will have the rights and obligations set out in the Articles, the Cayman
Companies Law, this Information Memorandum and the Application Form. Limited
Partners will have the rights and obligations set out in the Partnership Agreement, the
Cayman Partnership Law, this Information Memorandum and the Subscription Agreement.
None of the agreements appointing the Investment Manager, the Prime Broker, the
Custodians, the AIFMD Services Provider, the Auditor, legal counsel or any other of the
Funds’ 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.
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The Investment 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 Funds, which require them, among other things, to act in good faith
and in what they consider to be the best interests of the Funds. In doing so, the Directors
will act in a manner that seeks to ensure the fair treatment of investors.
Under the AIFMD Rules, the Investment Manager must treat all investors fairly. The
Investment Manager ensures the fair treatment of investors through its decision-making
procedures and policies and seeks to (a) identify any preferential treatment, or the right
thereto, accorded to investors and (b) ensure that any such preferential treatment does not
result in an overall disadvantage to other investors.
In addition, the Investment Manager monitors the terms of any side arrangements entered
into with investors in relation to their investments in the Funds to seek to ensure the fair
treatment of investors.
6.

Preferential Treatment of Investors
The Company and/or the General Partner (on behalf of the Partnership) and/or the
Investment Manager (to the extent that it is personal to the Investment Manager) have
entered into and/or may enter into side letters in relation to the Company or the Partnership
with individual investors. Such side letters may provide investors with preferential rights
including inter alia, capacity, fee rebates or restrictions, provision of additional information,
including in relation to in specie redemptions most favoured investor commitments,
individual investor notice and/or approval requirements, ERISA status, priority of
redemptions/withdrawals, transfer rights and confirmations of how expenses will be borne.
The Investment Manager and the Directors, have entered into an agreement with a
substantial investor (and may enter into further such agreements with substantial investors
in future) under which the Investment Manager agrees, subject to certain non-disclosure
undertakings given by the investor, to provide additional periodic reporting in relation to the
Funds, including details of portfolio holdings and country and sector exposures.
A description of the material terms of any side letters entered into, the type of investors who
obtain such preferential treatment and (if relevant) their legal or economic links with the
Company, the General Partner and/or the Investment Manager is available to any investor
or prospective investor on request to the Investment Manager.
In entering into any side letters on behalf of the Company or the Partnership, the Directors
will act in the best interests of the Company and/or the Partnership as a whole.

7.

Reports and Financial Statements

(a)

The Funds’ financial years end on 31 December. Audited financial statements are prepared
in US dollars and sent to investors within six months of the end of the relevant financial
period after receipt of approval from the Funds’ Auditor. The audited financial statements
are prepared annually in accordance with US Generally Accepted Accounting Principles.
The financial statements are audited by PricewaterhouseCoopers.

(b)

Following the end of each financial year, the Partnership will send to each limited partner a
report indicating such information with respect to that partner as is necessary for the
purposes of reporting such amounts for United States federal, state and local income tax
purposes.
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(c)

Copies of the most recent audited financial statements of the Funds will be sent to investors
and prospective investors on request to the Administrator. These audited financial
statements provide investors with material information regarding the liquidity of the
Portfolios, the current risk profile of the Funds and the Funds’ use of leverage.

(d)

Further reporting to investors may take place from time to time at the discretion of the
Investment Manager. Investors wishing to receive such additional reporting are invited to
contact the Investment Manager.

8.

Periodic Disclosures
The following information will be disclosed to investors at the same time as the audited
financial statements and may be provided at other times by way of an investor update sent
to investors by the Funds and/or the Investment Manager:
(a) the percentage of the Funds’ assets that are subject to special arrangements arising from
their illiquid nature;
(b) any new arrangements for managing the liquidity of the Funds;
(c) the current risk profile of the Funds and the risk management systems employed by the
Investment Manager to manage those risks; and
(d) the total amount of leverage employed by the Funds.
Any changes to the following information will be provided by the Investment Manager to
investors without undue delay (and may be provided by email):
(e) the maximum level of leverage that the Investment Manager may employ on behalf of
the Funds; and
(f)

9.

the right of re-use of collateral or any changes to any guarantee granted under any
leveraging arrangement.

Historic Performance
Information on the historic performance of each Class is available to any investor or
prospective investor on request to the Investment Manager.

10.

Other Service Providers to the Funds
Auditor
The General Partner and the Company have entered or will enter, in respect of each
accounting period, into an engagement letter with the Auditor whereby the Auditor agrees
to provide annual audit services to the Company and the Partnership and to audit their
financial statements in accordance with US Generally Accepted Accounting Principles.
Legal advisers
Dechert LLP is counsel to the Company and the Partnership with respect to matters of
English and US law and Mourant Ozannes is counsel to the Company and the Partnership
with respect to matters of Cayman Islands law. Dechert LLP and/or Mourant Ozannes may
also act as counsel to other entities managed by the Investment Manager now or in the future
and any affiliates and Dechert LLP act as counsel to the General Partner and the Investment
Manager. Conflicts could arise due to these multiple representations. Neither Dechert LLP
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nor Mourant Ozannes represent any investor in respect of their investment in the Funds.
Potential investors are urged to consult their own counsel.
In connection with its representation, Dechert LLP is counsel solely in respect of the specific
matters on which it has been consulted, and Dechert LLP’s involvement with respect to any
particular matter is limited by the actual knowledge of Dechert LLP lawyers who provide
substantive attention to that matter. Similarly, in connection with its representation,
Mourant Ozannes is counsel solely in respect of the specific matters on which it has been
consulted, and Mourant Ozannes’ involvement with respect to any particular matter is
limited by the actual knowledge of Mourant Ozannes lawyers who provide substantive
attention to that matter.
As counsel, neither Dechert LLP nor Mourant Ozannes is involved in, and neither has
discretion with respect to, the Company and the Partnership’s business, investments,
management or operations, such as responsibility for compliance. In giving advice in
connection with the preparation of this Information Memorandum, Dechert LLP and
Mourant Ozannes advised solely in a professional capacity and each has relied upon
information furnished to it by the General Partner, the Company, the Investment Manager
and/or their respective affiliates.
Registered Office Provider
The Harbour Trust Co. Ltd. provides registered office services to the Company, the General
Partner and the Partnership.
Counterparties, Brokers and Execution and Settlement Agents
A list of the Partnership’s trading counterparties, brokers and execution and settlement
agents is available upon request.
11.

Publication of Prices
The Directors may publish the net asset value of the Funds and/or the Shares in newspapers
or periodicals at their discretion. The latest net asset value of the Company and the
Partnership and the latest net asset value per Share is available from the Administrator upon
request.

12.

General

(a)

No Limited Partnership Interest, Share or loan capital of the Funds is under option or agreed
conditionally or unconditionally to be put under option.

(b)

No commissions, discounts, brokerages or other special terms have been granted by the
Funds in connection with the issue or sale of Limited Partnership Interests or Shares.

(c)

The Funds have no litigation, arbitration or claim pending or, so far as the Directors are
aware, threatened against them nor has any claim been made since incorporation or
establishment.

(d)

The Funds do not, nor do they expect to, have any employees.

(e)

The General Partner is the promoter of the Funds and, save as disclosed under “Fees,
Performance Allocation and Expenses” on pages 35 to 40 no amount or benefit has been or
will be paid or given to the promoter by the Funds and none is intended to be paid or given.
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(f)

The Partnership and the Company have complied with the Cayman Mutual Funds Law by
being registered under that law. They are obliged to file audited accounts with the Cayman
Islands Monetary Authority within six months of their financial year end. They are also
obliged within 21 days to register any changes in the particulars filed with the Cayman
Islands Monetary Authority.

13.

Documents for Inspection
Copies of the following documents will be available for inspection at the registered office
of the General Partner and the Company during usual business hours on any Business Day:
(a) the Memorandum and Articles;
(b) the material contracts referred to in paragraph 2 of –“General Information” in Part I on
pages 49 to 52;
(c) the Cayman Partnership Law, the Cayman Companies Law and the Cayman Mutual
Funds Law; and
(d) the latest audited financial statements of the Partnership and of the Company.

14.

Subsidiaries
The Partnership may form subsidiaries both where this makes particular investments more
practicable or to assist with marketing. Save for any benefits which may thereby be obtained,
such subsidiaries are not expected to have any material effect or consequence on the
operation of the Funds. The Partnership has established the Delaware Subsidiary to facilitate
investment by Portfolios permitted to invest in Brazil. The Partnership has established the
Mauritius Subsidiary to facilitate investment by Portfolios permitted to invest in India. It is
anticipated that the Partnership will cease to make investments through the Mauritius
Subsidiary during the course of 2019.
The Partnership will continue to comply with all applicable diversification requirements on
the basis that the investment held by the corresponding Classes and/or series of the
subsidiaries are treated as investments held by the relevant Class of the Partnership directly.
The Mauritius Subsidiary
(a) The registered address of the Mauritius Subsidiary is IFS Court, Twenty Eight,
Cybercity, Ebene, Mauritius.
(b) The Mauritius Subsidiary was incorporated as a private company limited by shares on
13 December 1996. The stated capital of the Mauritius Subsidiary consists of 100
management shares of $1 each, Class B shares of $1 each, Class C shares of $1 each,
Class G shares of $1 each and Class N shares of $1 each, all of which are issued to the
Partnership.
(c) The Mauritius Subsidiary is classified as an expert fund under the Mauritius Securities
Regulations 2008. As an expert fund, the shares of the Mauritius Subsidiary are only
available to expert investors. An expert investor in this context means: (i) an investor
who makes an initial investment, for his own account, of not less than $100,000; or (ii)
a sophisticated investor as defined in the Securities Act 2005 of Mauritius or any
similar defined investor in any other securities legislation. A sophisticated investor is
defined in the Securities Act 2005 of Mauritius as including governments, statutory
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corporations, banks, fund managers, investment dealers, investment advisers and
insurance companies.
(d) The Mauritius Subsidiary started operations in August 1999.
(e) The Mauritius Subsidiary is licensed by the Financial Services Commission of
Mauritius (“FSC”) and holds a Category 1 Global Business License for the purpose of
the Mauritius Financial Services Act 2007. The Mauritius Subsidiary has been
authorised under the Securities Act 2005 of Mauritius to act as a collective investment
scheme. In giving such authorisation, the FSC does not vouch for the financial
soundness of the Mauritius Subsidiary or the reliability of any statements made in this
Information Memorandum. The Partnership, as the sole investor in the Mauritius
Subsidiary is not protected by any compensation arrangements in Mauritius in the event
of the Mauritius Subsidiary’s failure.
(f)

The directors of the Mauritius Subsidiary are Taavi Davies, Pierre Dinan, Abdool
Fareed Soreefan, Sharwan Moholee, Philip Dickie, John Hawkins, George Robinson
and William Walmsley. Profiles for Taavi Davies, Philip Dickie, John Hawkins and
William Walmsley are set out on pages 15 to 16 under “The General Partner”. The
Profile for George Robinson is set out on page 17 under “The Investment Manager”.

Pierre Dinan was a Senior Partner at De Chazal du Mee for 20 years until he retired in June
2004. He was also a director of Multiconsult, a global business management services
company, for 12 years until 2004. He presently acts as a director for a number of public
companies in the manufacturing and financial services sectors respectively. He was the
founder Chairman of the Mauritius Institute of Directors. He is an independent member of
the Monetary Policy Committee set up under the Bank of Mauritius Act and a Fellow of the
Institute of Chartered Accountants in England and Wales.
Abdool Fareed Soreefan is director (Compliance & Controls) of International Financial
Services Limited and is a Chartered Secretary from the UK Institute of Chartered Secretaries
and Administrators and holds a Masters in Business Administration (Finance), UK. He has
11 years’ experience as a Court Officer with the Mauritius Judicial Department and worked
for about a year with the secretarial arm of KPMG as Deputy Manager being in charge of
its secretarial and insolvency departments. He joined International Financial Services
Limited on 1 August 1995 and presently oversees corporate secretarial matters and fund set
up/administration. He serves as a director of offshore companies and investment funds.
Sharwan Moholee is a manager at International Financial Services Limited and holds a BSc
(Hons) in Finance with Law from the University of Mauritius. He has worked at
International Financial Services Limited for 11 years where he currently heads one of the
two Collective Investment Scheme (CIS) Units, a specialised unit servicing open ended
hedge, funds. He has wide-ranging experience across tax, administration, accounting,
registrar, anti-money laundering, corporate secretarial, FATCA and corporate legal
services. He serves as director on a number of global business companies.
(g) Mr. Soreefan is a director (Compliance & Controls) at the Mauritius Administrator.
Mr Moholee is a manager at the Mauritius Administrator.
The Delaware Subsidiary
(h) The Delaware Subsidiary was formed on 25 March 2008 and commenced operations
on 28 August 2008.
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(i)

The registered address of the Delaware Subsidiary is c/o The Corporation Trust
Company, Corporation Trust Center, 1209 Orange Street, Wilmington, DE 19801,
United States.

(j)

The Delaware Subsidiary is a multi-series limited liability company formed under the
laws of Delaware, United States.

(k) The board of managers of the Delaware Subsidiary comprises Taavi Davies, Philip
Dickie, John Hawkins and William Walmsley. A description of each is set out on pages
15 to 16 under “The General Partner”.
Further information in relation to certain contracts entered into by the Mauritius Subsidiary
and the Delaware Subsidiary is contained under “2. Material Contracts” on pages 49 to 52
above.
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RISK FACTORS AND CONFLICTS OF INTEREST
Investment in the Funds carries a high degree of risk including, but not limited to, the risks referred to
below. No assurance can be given that investors will realise a profit on their investment. Moreover,
investors may lose some or all of their investment. The risks referred to below are not exhaustive.
Potential investors should review this Information Memorandum carefully and in its entirety and consult
with their professional advisors before making an application for Limited Partnership Interests or
Shares.
1.

Risk Factors

Prospective investors should consider the following factors in determining whether an investment in
the Funds is a suitable investment. As a limited partner in the Partnership, the Company will be subject
to the risks of the Partnership and the risk factors set out herein are equally relevant to all investors in
the Funds:
UK Regulatory Disclosure - A United Kingdom investor who enters into an investment agreement to
acquire Limited Partnership Interests or Shares will not have the right (otherwise provided under the
FCA Handbook of Rules and Guidance) to cancel the agreement constituted by acceptance by or on
behalf of either of the Funds of an application for Limited Partnership Interests or Shares (as applicable).
In addition most if not all of the protections provided by the United Kingdom regulatory structure will
not apply to investments in the Funds. The rights of investors will not be protected by the UK Financial
Services Compensation Scheme.
Past Performance - There can be no assurance that the Funds or any Class will achieve their investment
objective. The past investment performance of the Funds or Investment Manager cannot be construed
as an indication of the future results of an investment in the Funds.
Business Dependent Upon Key Individuals - The success of the Funds is significantly dependent
upon the expertise of the principals of the Investment Manager and any future unavailability of their
services could have an adverse impact on the Partnership’s performance.
Investment and Trading Risks in General - All securities investments present a risk of loss of capital.
The Partnership’s investment policy may utilise such investment techniques as option transactions,
margin transactions, short sales and futures and forward contracts which practices can, in certain
circumstances, increase any losses.
Rehypothecation and Transfer of Ownership of Assets - The Prime Broker may borrow, lend or
otherwise use the Partnership’s investments for its own purposes and may take such investments as
collateral. Such investments will become the property of the Prime Broker and, in the event of an
insolvency of the Prime Broker, may be available to the creditors of the Prime Broker. As a result, the
Partnership may not be able to recover such investments in full and/or in a timely manner.
Conflicts of Interest - The prospect of the Performance Allocation may lead the General Partner and/or
Investment Manager to make investments that are riskier than would otherwise be the case. The
Performance Allocation is calculated on unrealised as well as realised gains and hence may arise
although the relevant gains are not realised.
Other clients of the General Partner and/or Investment Manager may have similar investment objectives
although the General Partner and/or Investment Manager, in particular in relation to the allocation of
investment opportunities, will act fairly as between all of its/their clients. (See also 2. Conflicts of
Interest at pages 71 to 72).
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Business, Legal, Tax and Other Regulatory Risks - Legal, tax, and regulatory changes, as well as
judicial decisions, could adversely affect the Funds, the Investment Manager and/or the investment
strategies used by the Partnership. The regulatory environment continues to evolve. Changes in
applicable regulations may adversely affect the value of the Partnership’s investments and the ability
of the Partnership to implement its investment strategy (including the use of leverage). The financial
services industry generally and the activities of private investment funds (such as hedge funds) and their
investment advisers, in particular, have been the subject of increasing legislative and regulatory
scrutiny. Such scrutiny may increase the Funds’ and/or the Investment Manager’s legal, compliance,
administrative and other related burdens and costs as well as regulatory oversight or involvement in the
Funds and/or the Investment Manager or result in ambiguity or conflict among legal or regulatory
schemes applicable to the Funds or the Investment Manager. In addition, securities and futures markets
are subject to extensive statutes, regulations and margin requirements. Various regulators and
exchanges may be authorised to take extraordinary actions in the event of market emergencies. The
regulation of derivative transactions and entities that engage in such transactions is an evolving area of
law and is subject to further development and modification by governmental and judicial action. There
can be no assurances that either of the Funds or the Investment Manager will not in the future be subject
to regulatory review or discipline. The effects of any regulatory changes or developments on the Funds
may affect the manner in which they are managed and may be substantial and adverse.
MiFID II - Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on
markets in financial instruments (“MiFID II”) and the Markets in Financial Instruments Regulation
(EU) No 600/2014 (“MiFIR”) and related legislation will take effect on 3 January 2018. MiFID II is a
wide ranging piece of legislation that will affect financial market structure, trading and clearing
obligations, product governance and investor protection. While MiFIR and a majority of the so-called
“Level 2” measures are directly applicable across the EU as EU regulations, the revised MiFID directive
must be “transposed” into national law by Member States. The transposition process can open the door
to the act of so-called “gold-plating”, where individual Member States and their national competent
authorities (“NCAs”) introduce requirements over and above those of the European text and apply
MiFID II provisions to market participants that would not otherwise be caught by MiFID II. NCAs in
certain jurisdictions may propose a number of regulatory measures and/or regulatory positions that may
be unclear in scope and application resulting in confusion and uncertainty. It is not possible to predict
how these regulatory positions or additional governmental restrictions may be imposed on market
participants (including the Investment Manager) and/or the effect of such restrictions on the Investment
Manager’s ability to implement the Funds’ investment objectives. It is also not possible to predict the
unintended consequences of MiFID II on the operation and performance of the Funds, which may be
directly or indirectly impacted by changes to market structure, trading and clearing obligations, product
governance and investor protection and/or regulatory interpretation.
United Kingdom’s Withdrawal from the European Union – The UK voted on 23 June 2016 to leave
the EU. The process of withdrawal from the EU, set out in Article 50 of the Treaty on European Union
(“TEU”), was triggered on 29 March 2017 by the UK formally notifying the European Council of its
intention to withdraw.
The TEU provides for a period of up to two years (from the date of the UK’s notification) for negotiation
and coming into force of a withdrawal agreement, at the end of which (whether or not agreement has
been reached) the EU treaties cease to apply to the UK. The remaining EU member states and the UK
may extend this period by unanimous agreement. This negotiation period applies only to agreement on
the arrangements for the UK’s withdrawal from the EU, although those arrangements should take into
account the framework for the UK’s future relationship with the EU. However the agreement on the
UK’s future relationship with the EU is separate and not subject to any formal time restriction.
During and possibly after the withdrawal negotiation period, there is likely to be considerable
uncertainty as to the UK’s post-withdrawal framework, and in particular as to the arrangements which
will apply to its relationships with the EU and with other countries.
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The impact of this unique process is difficult to predict at this stage as it will depend on a range of
factors, including how and to what timescale the negotiations develop. The process itself and/or the
uncertainty associated with it may, at any stage, adversely affect the Company and the Partnership and
their investments and/or the Investment Manager. There may be detrimental implications for the value
of the Partnership’s investments and/or its ability to implement its investment programme. This may be
due to, among other things:
(a)

increased uncertainty and volatility in UK, EU and other financial markets;

(b)

fluctuations in asset values;

(c)

fluctuations in exchange rates between sterling, the euro, the dollar and other currencies;

(d)

increased illiquidity of investments located or listed within the UK, the EU or elsewhere;

(e)

changes in the willingness or ability of financial and other counterparties to enter into
transactions, or the price at which and/or the terms on which they are prepared to transact;
and/or

(f)

changes in legal and regulatory regimes to which the Partnership, the Company, the
Investment Manager and/or certain of the Partnership’s assets are or become subject.

Once the arrangements which will apply to the UK’s relationships with the EU and other countries have
been established, or if the UK ceases to be a member of the EU without having agreed such
arrangements or before such arrangements become effective, the Investment Manager (or any of its
affiliates), the Company and/or the Partnership may need to be restructured, either to enable the
Company’s and the Partnership’s objectives to be pursued or to enable the Investment Manager (or any
of its affiliates or delegates) to fulfil most effectively its functions in relation to the Company and the
Partnership. This may increase costs or make it more difficult for the Company and the Partnership to
pursue their investment objectives.
European Market Infrastructure Regulation - EU Regulation No 648/2012 on over-the-counter
derivatives, central counterparties and trade repositories (also known as the European Market
Infrastructure Regulation, or “EMIR”) which is now in force, introduces requirements in respect of
derivative contracts by requiring certain “eligible” over-the-counter (“OTC”) derivative contracts to be
submitted for clearing to regulated central clearing counterparties (the clearing obligation) and by
mandating the reporting of certain details of OTC and exchange-traded (“ETD”) derivative contracts to
registered trade repositories (the reporting obligation). In addition, EMIR imposes requirements for
appropriate procedures and arrangements to measure, monitor and mitigate operational and
counterparty risk in respect of OTC derivative contracts which are not subject to mandatory clearing
(the risk mitigation requirements). Under EMIR, the requirements cover both financial counterparties
(“FCs”), which term includes investment firms, credit institutions, insurance companies based in the
European Union, and AIFs which are managed by an EU AIFM; as well as certain EU based nonfinancial counterparties (“NFCs”). FCs will be subject to the clearing obligation, the reporting
obligation and the risk mitigation requirements. NFCs will be subject to the reporting obligation and
certain risk mitigation requirements, and may also be subject to the clearing obligation, subject to their
positions in OTC derivative contracts exceeding certain thresholds. Each Fund is a “Financial
Counterparty” for the purposes of EMIR and is subject to the clearing obligation, the reporting
obligation and the risk mitigation requirements.
Dodd-Frank Wall Street Reform and Consumer Protection Act – With the passage of the DoddFrank Wall Street Reform and Consumer Protection Act (“Dodd-Frank”) in the US, there have been
(and will continue to be) extensive rulemaking and regulatory changes that have affected and will
continue to affect private fund managers, the funds that they manage and the financial industry as a
whole. Under Dodd-Frank, the Securities and Exchange Commission (the “SEC”) has mandated
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additional registration, reporting and recordkeeping requirements, which are expected to add costs to
the legal, operations and compliance obligations of the Investment Manager and the Funds and increase
the amount of time that the Investment Manager spends on non-investment related activities. Until the
US federal regulators implement all of the requirements of Dodd-Frank, it is unknown how burdensome
such requirements will be. Dodd-Frank affects a broad range of market participants with whom the
Funds interact or may interact, including commercial banks, investment banks, other non-bank financial
institutions, rating agencies, mortgage brokers, credit unions, insurance companies and broker-dealers.
Regulatory changes that affect other market participants are likely to change the way in which the
Investment Manager conducts business with its counterparties. It may take several years to understand
the impact of Dodd-Frank on the financial industry as a whole, and therefore, such continued uncertainty
may make markets more volatile, and it may be more difficult for the Investment Manager to execute
the investment strategy of the Funds. Moreover, the current US administration has suggested that parts
of Dodd-Frank may be delayed, modified or eliminated, and legislation has been proposed that would
make numerous changes to Dodd-Frank. As a result, there is substantial uncertainty surrounding the
regulatory environment for the financial industry in the United States.
US Foreign Account Tax Compliance Act (“FATCA”) – Pursuant to FATCA, the Funds are required
to comply with extensive reporting and withholding requirements designed to inform the US
Department of the Treasury of US-owned foreign investment accounts. Failure to comply (or be
deemed compliant) with these requirements will subject such entities to US withholding taxes on certain
US-sourced income and (effective 1 January 2019) gross proceeds. Pursuant to an intergovernmental
agreement between the United States and the Cayman Islands (the “Cayman IGA”) and any existing
legislation enacted in the Cayman Islands to give effect to the terms of the Cayman IGA, each of the
Partnership and the Company may be deemed compliant, and therefore not subject to the withholding
tax and generally not required to withhold on investors, if it identifies and reports US taxpayer
information directly to the government of the Cayman Islands. Investors may be requested to provide
additional information to the Partnership and the Company to enable such entities to satisfy these
obligations. Failure to provide requested information or, if applicable, satisfy its own FATCA
obligations may subject an investor to liability for any resulting US withholding taxes, US tax
information reporting and/or compulsory redemption of the investor’s Shares/mandatory withdrawal of
the investor’s Limited Partnership Interests, as applicable. Detailed guidance as to the mechanics and
scope of this reporting and withholding regime is continuing to develop. There can be no assurance as
to the timing or impact of any such guidance on future operations of the Funds.
Commodity Pool Operator – “De Minimis Exemption” - While the Partnership may trade
commodity interests (commodity futures contracts, commodity options contracts and/or swaps),
including security futures products, each of the General Partner and the Investment Manager is exempt
from registration with the CFTC as a CPO pursuant to CFTC Rule 4.13(a)(3). Therefore, unlike a
registered CPO, the General Partner and the Investment Manager are not required to deliver a CFTC
disclosure document to prospective investors, nor is either required to provide investors with certified
annual reports that satisfy the requirements of CFTC rules applicable to registered CPOs.
The potential consequence of this exemption, the so-called “de minimis exemption”, includes a
limitation on a fund’s exposure to the commodity markets. CFTC Rule 4.13(a)(3) requires that a pool
for which such exemption is filed must meet one or the other of the following tests with respect to its
commodity interest positions, including positions in security futures products and “swaps” as defined
under Dodd-Frank, whether entered into for bona fide hedging purposes or otherwise: (a) the aggregate
initial margin, premia, and required minimum security deposit for retail forex transactions, will not
exceed 5 per cent. of the liquidation value of the pool’s portfolio, after taking into account unrealised
profits and unrealised losses on any such positions it has entered into; or (b) the aggregate net notional
value of such positions does not exceed 100 per cent. of the liquidation value of the pool’s portfolio,
after taking into account unrealised profits and unrealised losses on any such positions it has entered
into. Maintaining compliance with the above restrictions will restrict the level of commodity interest
positions that might otherwise be held by the Partnership in respect of each of its Portfolios.
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Trading in Options - The Partnership may purchase and sell (“write”) options on securities, currencies
and commodities on a variety of commodities and securities exchanges and over-the-counter markets.
The seller (“writer”) of a put or call option which is uncovered (i.e. the writer has effectively a long or
a short position in the underlying security, currency or commodity) assumes the risk (which
theoretically may be unlimited) of a decrease or increase in the market price of the underlying security,
currency or commodity below or above the sale or purchase price. Trading in futures and options is a
highly specialised activity and although it may increase total return it may also entail significantly
greater than ordinary investment risk.
Exchange-Traded Futures Contracts and Options on Futures Contracts - The Partnership may
invest in futures and related options to the extent that all necessary CFTC registrations or exemptions
have been obtained. Such registrations or exemptions would not include review or approval by the
CFTC of any information memorandum or trading strategies of the Partnership. The Partnership’s use
of futures contracts and options on futures contracts will present the same types of volatility and
leverage risks associated with transactions in derivative instruments generally (see below). In addition,
such transactions present a number of risks which might not be associated with the purchase and sale
of other types of investment products.
Prior to exercise or expiration, a futures or option position can be terminated only by entering into an
offsetting transaction. There can be no assurance that an offsetting transaction will be available to any
particular contract at any point in time.
The Partnership’s ability to utilise futures or options on futures to hedge its exposure to certain positions
or as a surrogate for investments in instruments or markets will depend on the degree of correlation
between the value of the instrument or market being hedged, or to which exposure is sought and the
value of the futures or option contract. Because the instrument underlying a futures contract or option
traded by the Partnership will often be different from the instrument or market being hedged or to which
exposure is sought, the correlation risk could be significant and could result in substantial losses to the
Funds. The use of futures and options involves the risk that changes in the value of the underlying
instrument will not be fully reflected in the value of the futures contract or option.
The liquidity of a secondary market in futures contracts and options on futures contracts is also subject
to the risk of trading halts, suspensions, exchange or clearing house equipment failures, government
intervention, insolvency of a brokerage firm, clearing house or exchange or other disruptions of normal
trading activity.
Auditor’s Limitation of Liability - The Auditor, in common with current Cayman Islands practice,
has limited its liability under the terms of its engagement which will limit the Funds’ rights of possible
recourse against the Auditor.
Currency – Investments in the Funds will be issued and redeemed in US dollars. The Partnership’s
assets may be invested in securities and other investments that are denominated in other currencies.
Accordingly, the value of a dollar investment in the Funds may be affected favourably or unfavourably
by fluctuations in exchange rates, notwithstanding any efforts made to hedge such fluctuations. In
addition, prospective investors whose assets and liabilities are primarily denominated in currencies
other than the dollar should take into account the potential risk of loss arising from fluctuations in the
rate of exchange between the dollar, on the one hand, and such other currency, on the other. The
Partnership may utilise derivatives such as forwards, futures, options and other derivatives to hedge
against currency fluctuations, but there can be no assurance that such hedging transactions will be
effective or beneficial or that there will be a hedge in place at any given time.
Short Sales - A short sale involves the sale of a security that the Partnership does not own in the
expectation of purchasing the same security (or a security exchangeable therefor) at a later date at a
lower price. To deliver to the buyer, the Partnership must borrow the security and later purchase the
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security to return to the lender. A short sale involves a risk of a theoretically unlimited increase in the
market price of the security. In certain jurisdictions, short selling may be restricted or prohibited,
inhibiting the Investment Manager’s ability to utilise such techniques.
Investment by Structured Product Providers - The Funds may be attractive to structured product
providers. Such providers may not apply the same investment criteria as other investors when deciding
whether to purchase or sell investments in the Funds and certain features of those structured products,
such as fixed maturity dates, may cause such providers to dispose of all or a significant portion of their
investments at certain times, which will result in the liquidation of assets and may be detrimental to
other investors.
Leverage, Interest Rates and Margin – The Partnership may borrow funds from brokerage firms,
banks and other financial institutions in order to increase the amount of capital available for investment
(see “Borrowing and Leverage” at page 31). Consequently, the level of interest rates at which the
Partnership can borrow may affect the operating results. In addition, the Partnership may in effect
borrow funds through entry into repurchase agreements and may “leverage” its investment return with
such instruments as forwards, futures, options and other derivative contracts.
The Partnership’s use of borrowing results in certain additional risks. For example, should the securities
charged to brokers to secure the Partnership’s margin accounts decline in value, the Partnership could
be subject to a “margin call” and need to deposit additional funds with the broker or suffer mandatory
liquidation of the charged securities to compensate for the decline in value. In the event of a sudden
drop in the value of the Partnership’s assets, the Partnership might not be able to liquidate assets quickly
enough to pay off its margin debt. In addition, leverage can increase the loss to investors. In the futures
markets, margin deposits are typically low. Low margin deposits mean that a relatively small price
movement in a futures contract may result in immediate and substantial losses. For example, if at the
time of purchase ten per cent. of the price of a futures contract is deposited as margin, a ten per cent.
decrease in the price of the futures contract would, if the contract is then closed out, result in a total loss
of the margin deposit before any deduction for the brokerage commission.
Depending on market conditions, from time to time leverage, borrowing and margin may not be
available to the Partnership or may not be available to the Partnership at a price the Partnership is willing
to pay.
No Established Rating Criteria – The Partnership may invest in debt securities for which no rating
criteria have been established or applied. The Partnership may invest in low rated (considered to be
those that are below “investment grade”) and unrated debt securities. Low rated and unrated debt
securities are the equivalent of high yield, high risk bonds, commonly known as “junk bonds” and are
generally considered to be speculative with respect to the issuer’s capacity to pay interest and repay
principal in accordance with the terms of its obligations under such securities.
Securities and Other Investments of the Partnership may be Illiquid - Investments of the
Partnership may be made in instruments which are only traded infrequently or in small amounts and
whose liquidity is therefore limited. Equally, from time to time a listed instrument held by the
Partnership may have its listing suspended or terminated and cease to be publically traded. Buying and
selling less liquid investments can be difficult and prices can be volatile and easily affected by the size
of the order. The accumulation and disposal of some investments may therefore be time consuming
and/or need to be conducted at unfavourable prices. The Partnership may also encounter difficulties in
disposing of assets at their fair price due to adverse market conditions leading to limited
liquidity. Accordingly, the Partnership’s ability to respond to market movements in respect of such
investments may be impaired and/or may only be able to be carried out at unfavourable prices. Further,
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the factors relating to illiquidity of investment positions may also be applicable to an investor whose
assets are used in any in specie redemption or withdrawal.
Certain investment positions may be illiquid. Futures positions may be illiquid because, for example,
some exchanges limit fluctuations in certain futures contract prices during a single day by regulations
referred to as “daily price fluctuation limits” or “daily limits”. Once the price of a contract for a
particular future has increased or decreased by an amount equal to the daily limit, positions in the future
can neither be taken nor liquidated unless traders are willing to effect trades at or within the limit.
Similar occurrences could prohibit the Partnership from promptly liquidating unfavourable positions
and subject the Funds to substantial losses. In addition, the Partnership may not be able to execute
futures contract trades at favourable prices if little trading in the contracts involved is taking place. It
is also possible that an exchange may suspend trading in a particular contract, order immediate
liquidation and settlement of a particular contract, or order that trading in a particular contract be
conducted for liquidation only.
Funding Liquidity Risk – Where investors withdraw/redeem their investments in the Funds in an
amount which exceeds the amount of cash or other liquid assets immediately available to fund such
withdrawals/redemptions, the Funds may need to liquidate additional assets to fund the
withdrawal/redemption costs incurred. This in turn may limit or otherwise affect the ability of the Funds
to operate or manage investment positions and strategies within the Portfolios.
Hedging Transactions - The Partnership may utilise financial instruments such as derivatives for
investment purposes and to seek to hedge against fluctuations in the relative values of the Funds’
portfolio positions as a result of changes in exchange rates, interest rates, equity prices and levels of
other interest rates and prices of other securities. Such hedging transactions may not always achieve the
intended effect and can also limit potential gains.
While the Partnership may enter into such transactions to seek to reduce currency, exchange rate and
interest rate risks, unanticipated changes in currency, interest rates and equity markets may result in a
poorer overall performance of the Funds. For a variety of reasons, the Funds may not obtain a perfect
correlation between such hedging instruments and the portfolio holdings being hedged. Such imperfect
correlation may prevent the intended hedge or expose the Funds to risk of loss.
There can be no assurance that a given exposure will be hedged at any given time or, even if the
exposure is hedged, that such hedge will be effective.
Trading in Indices, Financial Instruments and Currencies - The Investment Manager may place an
emphasis on trading indices, financial instruments and currencies. The effect of any governmental
intervention may be particularly significant at certain times in currency and financial instrument futures
and options markets. Such intervention (as well as other factors) may cause all of these markets to
move rapidly in the same or varying directions which may result in sudden and significant losses.
OTC Derivative Instrument Transactions - The Partnership may invest a substantial portion of its
assets in investments which are not traded on organised exchanges and as such are not standardised.
Such transactions are known as over-the-counter or “OTC” transactions and may include forward
contracts or options. Whilst some OTC markets are highly liquid, transactions in OTC derivatives may
involve greater risk than investing in exchange traded derivatives because there is no exchange market
on which to close out an open position. It may be impossible to liquidate an existing position, to assess
the value of the position arising from an off-exchange transaction or to assess the exposure to risk. Bid
and offer prices need not be quoted and, even where they are, they will be established by dealers in
these instruments and consequently it may be difficult to establish what is a fair price. In respect of
such trading, the Partnership is subject to the risk of counterparty failure or the inability or refusal by a
counterparty to perform with respect to such contracts. Market illiquidity or disruption could result in
major losses to the Funds.
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The instruments, indices and rates underlying derivative transactions expected to be entered into by the
Partnership may be extremely volatile in the sense that they are subject to sudden fluctuations of varying
magnitude, and may be influenced by, among other things: government trade; fiscal; monetary and
exchange control programmes and policies; national and international political and economic events;
and changes in interest rates. The volatility of such instruments, indices or rates, which may render it
difficult or impossible to predict or anticipate fluctuations in the value of instruments traded by the
Partnership, could result in losses.
Counterparty Risk - The Partnership is subject to the risk of the inability of the bankers, prime brokers,
custodians and other counterparties to perform with respect to transactions, whether due to insolvency,
bankruptcy, re-hypothecation of the Partnership’s assets or other cause and the credit worthiness of any
counterparties it deals with from time to time. Assets of the Partnership may be held in the name of
custodians in certain jurisdictions where this is required by local legislation or regulations. This may
result in the Partnership becoming an unsecured creditor of such custodian in the event of a default.
Collateral Management Risk - In seeking to reduce credit risk through the posting or receiving of
collateral in Derivative Contracts and Securities Financing Transactions (as discussed under “Securities
Financing Transactions, Derivative Instruments and Collateral and Asset Re-use Arrangements” on
pages 32 and 33), the management of collateral posted/received will be subject to liquidity and
counterparty risks associated with the relevant collateral instruments. Collateral is also subject to other
types of risks as set out below:
Operational risks: including that the valuation of the underlying instrument for which it is posted is
inaccurate due to inadequate or failed internal processes, people or systems which may cause the
relevant Fund to have an incorrect level of margin posted or received.
Legal risks: including risks associated with contracts and change of regulations in the relevant
jurisdiction, etc. as well as the risk that collateral provided in cross-border transactions could result in
conflicts of law preventing the Partnership from recovering collateral lost or from enforcing its rights
in relation to collateral received.
Custody risk: collateral received by the Partnership on a title transfer basis will be safekept by the Prime
Broker in accordance with the requirements of AIFMD; however, where the Depositary has
contractually discharged itself of liability, such assets will be subject to the contractual arrangements
and creditworthiness of the relevant sub-custodian.
Reinvestment of Cash Collateral: cash collateral that is reinvested may realise a loss, which would
reduce the value of the collateral and result in the relevant Fund being less protected if there is a
counterparty default.
While commercially reasonable efforts are utilised to ensure that collateral management is effective,
such risks cannot be eliminated.
Emerging and Frontier Markets – The Partnership will invest Class N assets largely in emerging
markets and expects that a portion of Class C, Class G (and Class B as a result of its investment in
Class G), Class P and Class Q assets will be invested in emerging markets. Class M will be invested
largely in frontier markets as described under “Class Structure” on page 26 to 29. Class C, Class G,
Class N, Class P and Class Q assets may also be invested in frontier markets. Investment in emerging
and frontier markets involves risk factors and special considerations, including those provided below,
which may not be typically associated with investing in more developed markets. Frontier markets
present similar, and in many respects, greater risks to those present in emerging markets given that
frontier markets are at an earlier stage of their development, may be more volatile and such risks are
therefore increased. Exposure to such markets should be considered high risk.
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In comparison to more developed markets, political or economic change and instability or conflict may
be more likely to occur and have a greater effect on the economies and markets of emerging and frontier
countries. Adverse government policies, taxation, restrictions on foreign investment and on currency
convertibility and repatriation, currency fluctuations, and other developments in the laws and
regulations of emerging and frontier countries in which investments may be made, including
expropriation, nationalisation or other confiscation could result in loss to the Funds. By comparison
with more developed securities markets, many emerging and frontier countries’ securities markets are
comparatively small, less liquid and can be more volatile. In addition settlement, clearing and
registration procedures may be under developed enhancing the risks of error, fraud or default.
Furthermore, the legal infrastructure and accounting, auditing and reporting standards in emerging and
frontier markets may not provide the same degree of investor information or protection as would
generally apply to major markets.
Cross Class Liability - The Funds have multiple Classes and further Classes may be created in the
future. Each separate Class will represent a separate Portfolio and will be maintained with separate
accounting records. Portfolios may be shared where, inter alia, the Class differential relates to currency.
However, each Fund will generally be treated for legal purposes as one entity. Thus all of the assets of
each Fund may be available to meet all of the liabilities of that Fund, regardless of the separate Portfolio
to which such assets or liabilities are attributable. In practice, cross class liability will usually only arise
where a counterparty sets off assets of one Class against the liabilities of another (which although
generally short-term may lead to losses) or where any Class becomes insolvent or exhausts its assets
and is unable to meet all of its liabilities. In this latter case, all of the assets of the relevant Fund
attributable to the other Classes may be applied to cover the liabilities of the insolvent Class.
Portfolio Turnover - Turnover of the Partnership’s investments may be higher than the average for
other more traditional portfolios and accordingly the level of commissions paid and other transaction
costs could be higher than average.
Loss of Registration - The Partnership may invest in particular countries through a subsidiary company
where this makes particular investments more practicable. For such an approach to be effective, the
Investment Manager and/or subsidiary company may also need to register with a particular country’s
regulator. Where this is the case the Investment Manager and/or subsidiary company will be required
to fulfil the conditions imposed by the regulator under the relevant regulations. Investments may
therefore be dependent on compliance with any requirements imposed by the relevant regulator and the
continuing registration of the Investment Manager and/or the subsidiary company with the relevant
regulator. Periodically any such registration may expire and consequentially require renewal. The
Investment Manager intends to apply for any such renewal when necessary however there can be no
assurance that such renewal will be granted by the regulator in question. The expiry of the Investment
Manager’s and/or the subsidiary company’s registration with a country’s regulator could result in
mandatory divestment of investment by the subsidiary company which could adversely impact the net
asset value of the subsidiary and restrict its ability to invest.
Reliance on Double Tax Avoidance Treaties – The Partnership may use subsidiary companies to take
advantage of double tax avoidance treaties when investing in securities domiciled in particular
countries. No assurance can be given that the terms of any such treaty will not be subject to renegotiation or that their application or interpretation will not change in the future and any change could
have a material adverse effect on the returns of the relevant subsidiary. There can be no assurance that
such treaties will continue and will be in full force and effect during the life of the relevant subsidiary.
Taxation of Dividends/Deemed Dividends - The Company will not ordinarily, but may at the
Directors’ discretion, pay dividends to shareholders. To the extent actual dividends are not declared in
relation to all income of a Class with reporting fund status for a period, under the reporting fund rules
reportable income is attributed only to those shareholders who remain as shareholders at the end of the
relevant accounting period. This could have the effect of increasing the proportion of income (rather
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than capital gains) tax paid by a shareholder subject to UK taxation. Regulations enable (but do not
oblige) a reporting fund to elect to operate dividend equalisation or to make income adjustments to
address this concern. The Directors have elected to make income adjustments with respect to each Class
with reporting fund status, which should minimise this effect.
Classes R, S and T – In addition to the risks described above, prospective investors in Class R, S and
T Shares should also carefully consider the complete information (including risk factors) set out in the
relevant Class Rights Statement before deciding to invest in Class R Shares or any sub-Class of S or T
Shares.
The foregoing list of risk factors is not complete. Prospective investors should consult with their own
advisors before deciding to subscribe.
2.

Conflicts of Interest

The following inherent or potential conflicts of interest should be considered by prospective investors
before investing in the Funds:
Other Clients – The General Partner, Investment Manager, Administrator, Prime Broker, Custodians,
AIFMD Services Provider and other service providers referenced in this Information Memorandum
(together the “Service Providers”) may act as general partner, manager, broker, administrator, prime
broker, custodian, investment manager or investor or provide other services to other clients (including
funds) now or in the future. The Service Providers will engage in other business activities. The Service
Providers are not required to refrain from any other activity, to account for any profits from any such
activity, whether as partners of additional investment companies or otherwise or to devote all or any
particular part of the time and effort of any of its or their partners, officers, directors or employees to the
Funds and their affairs. The investment objective or strategies of such clients may be identical, similar or
different to those of the Funds. There can be no assurance that the investment returns of the Funds will be
similar or identical to the investment returns of any other fund managed by the General Partner or
Investment Manager. Service Providers may additionally serve as consultants to, partners or shareholders
in other investment funds, companies and investment firms. Certain investments may be appropriate for
the Funds and also for other clients advised or managed by the General Partner and/or Investment
Manager. Investment decisions for the Funds and for such other clients are made with a view to achieving
their respective investment objectives and after consideration of such factors as their current holdings, the
current investment views of the different portfolio managers of the General Partner and/or Investment
Manager, availability of cash for investment, and the size of their positions generally. Frequently, a
particular investment may be bought or sold for only the Funds or only one client or in different amounts
and at different times for more than one but less than all clients, including the Funds. Likewise, a particular
investment may be bought for the Funds 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 Funds, on the same date and mirror portfolios may be operated for other clients. In
such event, such transactions will be allocated among the Funds and clients in a manner believed by the
General Partner and/or Investment Manager to be equitable to each. Purchase and sale orders for the
Funds may be combined with those of other clients of the General Partner and/or Investment Manager. In
effecting transactions, it may not always be possible, or consistent with the possibly differing investment
objectives and/or trading arrangements of the various clients and of the Funds, to take or liquidate the
same investment positions at the same time or at the same prices.
Interested Party Transactions – The Service Providers, any of their directors/members, 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 Funds.
In particular, Interested Parties may provide services similar to those provided to the Funds to other entities
and will not be liable to account for any profit earned from any such services. The Interested Parties will
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at all times have due regard to their duties owed to the Funds and where a conflict arises, they will
endeavour to ensure that it is resolved fairly. For example, an Interested Party may acquire investments
(on behalf of clients) in which the Funds may invest. However, where the General Partner and/or
Investment Manager could (a) allocate an investment between two or more funds or accounts which it
manages (including the Funds’); 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 disposal,
having regard to, inter alia, factors such as cash availability and portfolio balance.
The Funds may acquire securities from or dispose of securities to any Interested Party or any investment
fund or account advised or managed by any such person. An Interested Party may provide professional
services to the Funds (provided that no Interested Party will act as auditor to the Funds) or hold Limited
Partnership Interests or Shares and buy, hold and deal in any investments for their own accounts
notwithstanding that similar investments may be held by the Funds. An Interested Party may contract or
enter into any financial or other transaction with any shareholder or with any entity any of whose securities
are held by or for the account of the Funds, or may be interested in any such contract or transaction.
Furthermore, any Interested Party may receive commissions to which such Interested Party is
contractually entitled in relation to any sale or purchase of any investments of the Funds effected by it for
the account of the Funds, provided that in each case the terms are no less beneficial to the Funds than a
transaction involving a disinterested party and any commission is in line with market practice.
The General Partner, Investment Manager and Administrator have responsibilities in connection with the
valuation of the assets of the Funds and the calculation of the net asset value of the Funds and the net asset
value per Share. There is a conflict of interest between any involvement of these parties in the valuation
process and their entitlement to receive fees calculated with regard to the valuation of assets and the net
asset value of the Funds.
In addition, certain personnel at the Investment Manager involved in the portfolio management function
may provide input into the valuation function, as well as the risk management function, although these
latter functions are ultimately segregated from the portfolio management function.
Investors should also take note of the information provided under paragraphs 4.(c), (d) and (e) of
“Directors’ and Promoters’ Interests” at pages 54 to 55. In the event of a conflict of interest arising, the
Directors will endeavour to ensure that it is resolved fairly.
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PART II: ADDITIONAL INFORMATION FOR US INVESTORS
DEFINITIONS
“US Person”
A “US Person” for the purposes of this Information Memorandum is a person who is in either of the
following two categories: (a) a person included in the definition of “US 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 definition
of US Person only if he or it does not satisfy any of the definitions of “US person” in Rule 902 and
qualifies as a “Non-United States person” under CFTC Rule 4.7.
“US person” under Rule 902 of Regulation S under the 1933 Act includes the following:
(a)

any natural person resident in the United States;

(b)

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

(c)

any estate of which any executor or administrator is a US person;

(d)

any trust of which any trustee is a US person;

(e)

any agency or branch of a non-US entity located in the United States;

(f)

any non-discretionary account or similar account (other than an estate or trust) held by a
dealer or other fiduciary for the benefit or account of a US person;

(g)

any discretionary account or similar account (other than an estate or trust) held by a dealer
or other fiduciary organised, incorporated or (if an individual) resident in the United States;
and

(h)

any partnership or corporation if:
(i)

organised or incorporated under the laws of any non-US jurisdiction; and

(ii)

formed by a US person principally for the purpose of investing in securities not
registered under the 1933 Act, unless it is organised or incorporated, and owned,
by accredited investors (as defined in Rule 501(a) of Regulation D under the
1933 Act) who are not natural persons, estates or trusts.

Notwithstanding the preceding paragraph, “US person” under Rule 902 does not include: (i) any
discretionary account or similar account (other than an estate or trust) held for the benefit or account of
a non-US person by a dealer or other professional fiduciary organised, incorporated, or (if an individual)
resident in the United States; (ii) any estate of which any professional fiduciary acting as executor or
administrator is a US person, if (A) an executor or administrator of the estate who is not a US person
has sole or shared investment discretion with respect to the assets of the estate, and (B) the estate is
governed by non-US law; (iii) any trust of which any professional fiduciary acting as trustee is a US
person, if a trustee who is not a US person has sole or shared investment discretion with respect to the
trust assets, and no beneficiary of the trust (and no settlor if the trust is revocable) is a US person; (iv)
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 US 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;
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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 “NonUnited States persons”:
(a)

a natural person who is not a resident of the United States or an enclave of the US
government, its agencies or instrumentalities;

(b)

a partnership, corporation or other entity, other than an entity organised principally for
passive investment, organised under the laws of a non-US jurisdiction and which has its
principal place of business in a non-US jurisdiction;

(c)

an estate or trust, the income of which is not subject to US income tax regardless of source;

(d)

an entity organised principally for passive investment such as a pool, investment company
or other similar entity provided that units of participation in the entity held by persons who
do not qualify as Non-United States persons or otherwise as qualified eligible persons (as
defined in CFTC Rule 4.7(a)(2) or (3)) represent in the aggregate less than 10 per cent. of
the beneficial interest in the entity, and that such entity was not formed principally for the
purpose of facilitating investment by persons who do not qualify as Non-United States
persons in a pool with respect to which the operator is exempt from certain requirements of
Part 4 of the CFTC’s regulations by virtue of its participants being Non-United States
persons; or

(e)

a pension plan for the employees, officers or principals of an entity organised and with its
principal place of business outside the United States.

“US Taxpayer”
“US Taxpayer” includes a US citizen or resident alien of the United States (as defined for US federal
income tax purposes); any entity treated as a partnership or corporation for US tax purposes that is
created or organised in, or under the laws of, the United States or any state thereof (including the District
of Columbia); any other partnership that is treated as a US Taxpayer under US Treasury Department
regulations; any estate, the income of which is subject to US income taxation regardless of source; and
any trust over whose administration a court within the United States has primary supervision and all
substantial decisions of which are under the control of one or more US fiduciaries. Persons who have
lost their US citizenship and who live outside the United States may nonetheless, in some circumstances,
be treated as US Taxpayers.
An investor who is not a US Person may nevertheless be considered a “US Taxpayer” under US federal
income tax laws. For example, an individual who is a US citizen residing outside of the United States
is not a “US Person” but is a “US Taxpayer”. Such a person need not complete the US Dealing
Documentation, but the tax consequences described below will apply to that person.
“Benefit Plan Investor”
“Benefit Plan Investor” is used as defined in US 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 408A, 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 plan assets by reason of a plan’s
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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.
US FEDERAL INCOME TAX AND BENEFIT PLAN CONSIDERATIONS
US Federal Income Tax Considerations
The statements on taxation below are intended to be a summary of certain United States tax
consequences of an investment in either of the Funds and are based on the law and practice in force at
the date of this document. As is the case with any investment, there can be no guarantee that the tax
position or proposed tax position prevailing at the time an investment is made will endure indefinitely.
Other tax consequences for each investor of acquiring, holding, withdrawing from, redeeming or
disposing of Limited Partnership Interests or Shares are summarised on pages 99 to 100 and pages 108 to
112.
A.

Investors in the Partnership

This section contains a summary of US federal income tax considerations for limited partners that are US
Taxpayers. The Limited Partnership Interests are likely to appeal to taxable US Taxpayers and other
persons seeking an investment providing transparency for tax purposes. Conversely, an investment in the
Company is likely to appeal to US tax-exempt investors.
Non-US investors seeking an opaque investment vehicle generally may prefer an investment in the
Company. Non-US investors eligible for reduced rates of US withholding tax may instead wish to consider
an investment in the Partnership; a Partnership investment would, however, subject a non-US investor to
certain US tax information reporting requirements. See “Non-US Investors” below.
The discussion is based upon the Code and upon judicial decisions, US Treasury regulations, Internal
Revenue Service (“IRS”) rulings and other administrative materials interpreting the Code, all of which
are subject to change that may or may not be retroactive.
The discussion below is general and does not address tax consequences that may be relevant to certain
types of investors (such as dealers in securities, banks, insurance companies and foreign investors). The
discussion assumes that the Partnership will not hold any interests (other than as a creditor) in any “United
States real property holding corporations” as defined in the Code. The tax consequences of an investment
will depend not only on the nature of the Partnership’s operations and the then applicable federal tax
principles, but also on certain factual determinations which cannot be made at this time, and upon a
particular investor’s individual circumstances.
PROSPECTIVE INVESTORS ARE URGED TO CONSULT, AND MUST DEPEND UPON, THEIR
OWN TAX ADVISORS WITH SPECIFIC REFERENCE TO THEIR OWN TAX SITUATIONS AND
POTENTIAL CHANGES IN APPLICABLE LAW, INCLUDING THE APPLICATION OF STATE
AND LOCAL, NON-US AND OTHER TAX CONSIDERATIONS.
The Partnership generally intends to conduct its affairs so that it will not be deemed to be engaged in a
trade or business in the United States and, therefore, none of its income will be treated as “effectively
connected” with a US trade or business carried on by the Partnership. If none of the Partnership’s income
is treated as effectively connected with a US trade or business carried on by the Partnership, certain
categories of income (including dividends (and certain substitute dividends and other dividend equivalent
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payments) and certain types of interest income), if any, derived by the Partnership from US sources and
allocable to the Partnership’s non-US investors will be subject to a US tax of 30 per cent. (or lower treaty
rate for eligible non-US investors), which tax is generally withheld from such income. The amount of
such income and withheld tax will be reported on an IRS Form 1042-S with respect to each non-US
investor. Certain other categories of income, generally including capital gains (including those derived
from options transactions), and interest on certain portfolio debt obligations (which may include US
government securities), original issue discount obligations having an original maturity of 183 days or less,
and certificates of deposit, will not be subject to this 30 per cent. tax. If, on the other hand, the Partnership
derives income which is effectively connected with a US trade or business carried on by the Partnership,
this 30 per cent. tax will not apply to such effectively connected income, but investors in the Partnership
who are non-US Taxpayers, including the Company, will be subject to certain US tax consequences.
As stated above, the Partnership generally intends to conduct its activities so as to avoid being treated as
engaged in a trade or business in the United States for US federal income tax purposes. Specifically, the
Partnership intends to qualify for safe harbours in the Code, pursuant to which the Partnership will not be
treated as engaged in such a business if its activities are limited to trading in stocks and securities or
commodities for its own account. These safe harbours apply regardless of whether the trading is done by
the Partnership or a resident broker, commission agent, custodian or other agent, or whether such agent
has discretionary authority to make decisions in effecting the transactions. The safe harbours do not apply
to a dealer in stocks or securities or commodities; the Partnership does not intend to be such a dealer. In
addition, the commodities trading safe harbour applies only if the commodities are of a kind customarily
dealt in on an organised commodity exchange, and if the transaction is of a kind customarily consummated
at such place.
It should be noted, however, that only limited guidance, including proposed regulations that have yet to
be finalised, exists with respect to the tax treatment of non-US persons who effect transactions in securities
and commodities derivative positions (including currency derivatives) for their own account within the
United States. For example, as currently proposed, the regulations provide a safe harbour with respect to
trading interests in currencies and currency derivatives only if the currencies are of a kind customarily
dealt in on an organised commodity exchange. Future guidance may cause the Partnership to alter the
manner in which it engages in such activity within the United States.
Pursuant to FATCA, the Partnership may be subject to US federal withholding taxes (at a 30 per cent.
rate) on payments of certain amounts made to the Partnership (“withholdable payments”), unless the
Partnership complies (or is deemed compliant) with extensive reporting and withholding
requirements. Withholdable payments generally include interest (including original issue discount),
dividends, rents, annuities, and other fixed or determinable annual or periodical gains, profits or income,
if such payments are derived from US sources, as well as (effective 1 January 2019) gross proceeds from
dispositions of securities that could produce US source interest or dividends. Income which is effectively
connected with the conduct of a US trade or business is not, however, included in this definition.
To avoid the withholding tax, unless deemed compliant, the Partnership must enter into an agreement with
the United States to identify and disclose identifying and financial information about each United States
person (or foreign entity with substantial US ownership) which invests in the Partnership, and to withhold
tax (at a 30 per cent. rate) on withholdable payments and related payments made to any investor which
fails to furnish information requested by the Partnership to satisfy its obligations under the
agreement. Pursuant to an intergovernmental agreement between the United States and the Cayman
Islands, the Partnership will be deemed compliant, and therefore not subject to the withholding tax, if
it identifies and reports US taxpayer information directly to the government of the Cayman
Islands. Certain categories of US investors, generally including, but not limited to, tax-exempt investors,
publicly traded corporations, banks, regulated investment companies, real estate investment trusts,
common trust funds, brokers, dealers, middlemen and state and federal governmental entities, are exempt
from such reporting. Detailed guidance as to the mechanics and scope of this reporting and withholding
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regime is continuing to develop. There can be no assurance as to the timing or impact of any such
guidance on future Partnership operations.
Partners are required to furnish appropriate documentation certifying as to their US or non-US tax status,
together with such additional tax information as the General Partner, the Administrator or the Investment
Manager may from time to time request. Failure to furnish requested information or, if applicable, satisfy
its own FATCA obligations, may subject a limited partner to liability for any resulting US withholding
taxes, US information reporting and/or mandatory withdrawal of such limited partner’s interest in the
Partnership.
Partnership Status - In general, the federal income tax consequences of an investment in the Partnership
will depend on whether the Partnership is treated for federal income tax purposes as a partnership rather
than as an association taxable as a corporation. No application will be made to the IRS for a ruling on the
classification of the Partnership for tax purposes.
If the Partnership is classified as a “partnership” for federal income tax purposes and is not a “publicly
traded partnership”, it will not be subject to any federal tax. Instead the limited partners will be subject to
tax on their distributive shares of Partnership income and gain and, subject to certain limitations described
below, will be entitled to claim distributive shares of Partnership losses. On the other hand, if the
Partnership were to be classified as an association taxable as a corporation or as a “publicly traded
partnership,” limited partners would be treated as shareholders of a corporation. Consequently, (a) items
of income, gain, loss and deduction would not flow through to the limited partners to be accounted for on
their individual federal income tax returns; (b) cash distributions to the limited partners would be treated
as corporate distributions, some or all of which might be taxable as dividends, and (c) the Partnership
would be classified as a “passive foreign investment company” and possibly also a “controlled foreign
corporation” for US tax purposes. The classification would subject the Partnership’s US investors to
special rules designed to prevent deferral of US taxation and conversion of ordinary income into capital
gains through investment in non-US investment companies.
Sections 301.7701-1 through 301.7701-3 of the Treasury regulations provide a largely elective regime for
determining when an unincorporated organisation may be classified as a partnership rather than an
association taxable as a corporation. Under this regime, certain business entities are treated as per se
corporations for federal tax purposes. All other business entities generally may choose their classification.
Non-US entities which are eligible to elect their status and which have at least two members, at least one
of which is personally liable for the debts of and claims against the entity, generally are classified as
partnerships by default, without having to make an affirmative election.
The Partnership is a non-US entity that has more than one member, one of which (the General Partner) is
personally liable for the debts of and claims against the Partnership, and is eligible to elect partnership
classification. Furthermore, the General Partner does not intend to affirmatively elect to treat the
Partnership as an association taxable as a corporation. Therefore, the General Partner intends to cause the
Partnership to be classified as a partnership for federal tax purposes pursuant to Section 301.7701-1
through 301.7701-3 of the Treasury regulations.
An organisation that is classified as a partnership under the rules of Treasury Regulation sections
301.7701-1 through 301.7701-3 nevertheless may be treated as a corporation for federal income tax
purposes. Under Section 7704 of the Code, certain “publicly traded partnerships” are taxable as
corporations. A publicly traded partnership for these purposes is a partnership whose interests are traded
on an established securities market or are readily tradable on a secondary market or its economic
equivalent. Although interests in the Partnership will not be tradable on an established securities market,
because interests may be redeemed under certain circumstances, they could be considered to be readily
tradable on a secondary market or its economic equivalent.
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Treasury regulations issued under Code Section 7704 provide that if all of the interests in a partnership
are offered in a private placement, and the partnership has not more than 100 partners, the interests in the
partnership will not be considered readily tradable on a secondary market (or its substantial equivalent).
For purposes of determining the number of partners, the beneficial owner of an interest in a partnership,
grantor trust or S corporation (a “look-through entity”) that invests in the Partnership will be treated as a
partner in the Partnership, but only if substantially all of the value of the beneficial owner’s interest in the
look-through entity is attributable to that entity’s interest in the Partnership, and a principal purpose for
the tiered arrangement was to satisfy the 100-partner condition. In addition, under an exception in Section
7704(c) of the Code, a publicly traded partnership is not treated as a corporation for tax purposes if 90 per
cent. or more of its gross income consists of “qualifying income.” For this purpose, qualifying income
includes, among other items, interest, dividends and gains from the sale or disposition of a capital asset
held to produce such income. With respect to a partnership, a principal activity of which is the buying
and selling of commodities (other than stock in trade or other inventory-type property held for sale to
customers in the ordinary course of business) or options, futures or forwards with respect to commodities,
qualifying income also includes income and gains from such commodities or options, futures or forwards
with respect to commodities. In addition, qualifying income includes income from a notional principal
contract if the property income or cash flow that measures the amounts to which the partnership is entitled
under the contract would give rise to qualifying income if held or received directly by the partnership.
Income derived from a financing business, however, would not be qualifying income. Based on the
Treasury regulations, the anticipated operations of the Partnership, and the expectation that 90 per cent.
or more of the Partnership’s gross income will constitute qualifying income, the General Partner believes
that the Partnership should not be treated as a corporation under the publicly traded partnership rules.
Taxation of Limited Partners - Each limited partner will be required to take into account in computing his
federal income tax liability his distributive share of the Partnership’s income, gains, losses, deductions,
credits and tax preference items for any taxable year of the Partnership ending with or within the taxable
year of such limited partner without regard to whether he has received or will receive a cash distribution
from the Partnership. In addition, if a limited partner purchases his Limited Partnership Interests at a net
asset value which includes unrealised gains and those gains are later realised, his share of the taxable gain
may include gain attributable to the time period prior to his purchase.
The amount of tax due, if any, with respect to gains and income of the Partnership is determined separately
for each limited partner. If for any taxable year the Partnership derives any income from US sources and
has any partners that are US Taxpayers (or pass-through type entities that are owned, directly or indirectly
through one or more other pass-through entities, by a US Taxpayer), it will be required to file annually an
information return on IRS Form 1065 and, with respect to each US Taxpayer partner (or pass-through
type entity that is owned, directly or indirectly through one or more other pass-through entities, by a US
Taxpayer), a Schedule K-l indicating such partner’s allocable share of the Partnership’s income, gain,
losses, deductions, credits and items of tax preference. If for any taxable year the Partnership derives
income that is effectively connected with a US trade or business, it will be required to submit a Schedule
K-1 with respect to each partner (including the Company). Each limited partner, however, is responsible
for keeping his or her own records for determining such partner’s tax basis in his or her Limited
Partnership Interests and calculating and reporting any gain or loss resulting from a Partnership
distribution or disposition of his or her Limited Partnership Interests.
It is possible and should be expected that the Partnership will provide Schedules K-1 to US Taxpayer
partners (and any other partners with respect to which a Schedule K-1 is required) after April 15. Such
partners should, therefore, be prepared to file extensions with relevant US federal, state and local taxing
authorities.
The Partnership will use the accrual method of accounting to determine its net profits or net losses for
federal income tax purposes. The Partnership’s taxable year will end on 31 December for US accounting
and income tax purposes. In the event, however, that one or more partners having an aggregate interest
in Partnership profits and capital of more than 50 per cent., or all partners having a five per cent. or greater
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interest in Partnership profits or capital, have a differing taxable year end (disregarding for this purpose
certain partners that are not subject to US federal income tax), the Partnership may be required to adopt
or change to a different taxable year.
Allocation of Partnership Income, Gains and Losses - For federal income tax purposes, a partner’s
distributive share of Partnership income, gain, deduction, loss or credit realised for federal income tax
purposes generally is determined in accordance with the Partnership Agreement. Under Code Section
704, however, the allocation of such items pursuant to the Partnership Agreement must have
“substantial economic effect” to be recognised for federal income tax purposes. Pursuant to Treasury
regulations, the allocation provisions of the Partnership Agreement should have “substantial economic
effect” because, under the provisions of the Partnership Agreement (1) the partners’ capital accounts
will be maintained in accordance with the regulations, (2) liquidating distributions will be made in
accordance with capital accounts and (3) although no limited partner will have an obligation to restore
his negative capital account upon liquidation of the Partnership, the Partnership Agreement contains a
“qualified income offset” provision.
The Treasury regulations provide rules to govern a situation, like that of the Partnership, in which capital
accounts of partners are adjusted to reflect changes in the fair market value of a partnership’s assets
without regard to the actual tax results for the year. The allocation provisions of the Partnership
Agreement are intended to follow the provisions of the Treasury regulations. Generally, under these
regulations, gain or loss recognised for tax purposes with respect to particular securities is allocated for
tax purposes among those who were partners during the period in which such securities were held on
the basis of actual allocations of net unrealised appreciation or depreciation in such securities to the
capital accounts of such partners during such period. Treasury regulations allow certain eligible
partnerships to make these tax allocations on an “aggregate” basis, rather than an individual securityby-security basis. The Partnership may decide to allocate gain and loss recognised for tax purposes
using an aggregate method. Using this method, however, it is possible under certain circumstances that
the allocations of the realised gains and losses among the partners will not reflect the allocations of Net
Profits and Net Losses which have been made to the partners’ capital accounts. This mismatch could
also occur, regardless of whether the Partnership uses the aggregate method, because of a “ceiling rule”
contained in the regulations. This rule generally provides that partners should not be allocated gains
and losses which are not actually realised by the partnership. Treasury regulations, however, permit
certain curative, remedial and other reasonable allocations to the extent necessary to offset the effect of
the ceiling rule. The Partnership may employ any of these permitted allocation methods to minimise
the effect of the ceiling rule.
In the event that a limited partner withdraws partially or completely from the Partnership or any Class
thereof (including by reason of death), the General Partner may, in its sole discretion, specially allocate
items of Partnership gain and/or loss to that limited partner for tax purposes to reduce the amount, if
any, by which the amount distributable to the limited partner upon the withdrawal differs from that
limited partner’s tax basis for its withdrawn Limited Partnership Interests. Gains and losses will be
specially allocated such that they will be equal to this amount on a net basis, but the actual proportion
of gains or losses allocated may not be equal to the limited partner’s pro rata share of the Partnership’s
gains or losses over the holding period. This practice is commonly referred to as “stuffing”. There can
be no assurance that, if the General Partner makes such a special allocation, the IRS will accept such
allocation. If such an allocation of gains (or losses) is successfully challenged by the IRS, the
Partnership gains (or losses) allocable to the remaining limited partners would be inversely affected.
Distributions and Adjusted Basis - The receipt of a cash distribution from the Partnership by a limited
partner, not in liquidation of his Limited Partnership Interests, generally will not result in the recognition
of gain or loss for US federal income tax purposes. Cash distributions in excess of a limited partner’s
adjusted basis for his Limited Partnership Interests, however, will result in the recognition by such
limited partner of gain in the amount of such excess.
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A limited partner’s adjusted basis in his Limited Partnership Interests will initially equal the amount of
cash he has contributed for his interest and will be increased by his distributive share of Partnership
income and decreased (but not below zero) by the amount of cash distributions and the adjusted basis
of any property distributed from the Partnership and his distributive share of Partnership losses. If the
Partnership borrows on a non-recourse basis, a share of the Partnership’s liabilities will be included in
a limited partner’s basis.
A limited partner generally will recognise no gain or loss on a distribution of Partnership property other
than cash. For purposes of determining a limited partner’s gain or loss on a later sale of such property,
however, the limited partner’s basis in the distributed property will generally be equal to the
Partnership’s adjusted tax basis in the property, or, if less, the limited partner’s basis in his Limited
Partnership Interests before the distribution.
No gain will be recognised by a limited partner with respect to distributions made to him in liquidation
of his Limited Partnership Interests unless either (a) the amount of cash distributed to him exceeds his
adjusted basis for the interest immediately before the distribution (including adjustments reflecting
operations in the year of dissolution), or (b) there is a disproportionate distribution in kind to the limited
partner of unrealised receivables (such as market discount or income on certain short-term obligations).
No loss may be recognised by a limited partner with respect to liquidating distributions unless the
property distributed to him consists solely of cash and such receivables and then only to the extent that
the sum of the cash, plus the Partnership’s basis for the receivables, is less than the limited partner’s
adjusted basis for his Limited Partnership Interest. The basis of any property received by a limited
partner in liquidation of his interest will be equal to the adjusted basis of his interest, less the amount of
any cash received in the liquidation.
Under certain circumstances, a distribution of marketable securities from the Partnership to a Limited
Partner may be treated in the same manner as a cash distribution.
Limitations on Losses and Deductions - A partner cannot deduct losses from the Partnership in an
amount greater than his adjusted tax basis in his Limited Partnership Interests as of the end of the
Partnership’s tax year. Any excess losses may be able to be deducted by a limited partner in subsequent
tax years to the extent that the limited partner’s adjusted tax basis for his Limited Partnership Interests
exceeds zero. See the following sections below for other limitations on the deductibility of Partnership
losses.
There can be no assurance that Partnership losses will produce a tax benefit in the year incurred or that
such losses will be available to offset a limited partner’s share of income in subsequent years.
“At Risk” Rules - In addition to the above limitation imposed upon the deductibility of Partnership
losses, the Code further limits the deductibility of losses by certain taxpayers (such as individuals and
certain closely-held corporations) from a given activity to the amount which the taxpayer is “at risk” in
the activity. Losses which cannot be deducted by a limited partner because of the “at risk” rules may
be carried over to subsequent years until such time as they are allowable. The amount which a limited
partner will be considered to have “at risk” will be the purchase price of his or her Limited Partnership
Interests plus the partner’s share of Partnership taxable income minus the partner’s share of tax losses
and distributions. As mentioned above, there can be no assurance that Partnership losses will be able
to offset a limited partner’s income in subsequent years.
Passive Activity Income and Loss - Section 469 of the Code disallows the deduction by an individual,
estate, trust, or personal service corporation or, with modifications, certain closely-held corporations of
passive activity losses against non-passive activity income. Passive activity losses can only offset
passive activity income, not wages or portfolio income (such as dividends, interest, annuities and
royalties). Any passive activity losses in excess of passive activity income in one year may be used to
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offset passive activity income in future years or upon the disposition of the investor’s entire interest in
the passive activity.
Under temporary and final Treasury regulations promulgated under the passive loss rules of Section
469 of the Code, all or substantially all of the income or loss generated by the Partnership (including
any income or loss recognised by a limited partner on the sale of his Limited Partnership Interest) will
be considered to arise from non-passive activities. As a result, income generated by the Partnership
will not be passive activity income, but portfolio income; any passive losses generated by other
activities of a limited partner will not be deductible against his allocable share of income generated by
the Partnership. Furthermore, a limited partner’s share of any losses generated by the Partnership (such
as from investment interest, investment expenses and capital loss) will generally be deductible without
regard to the passive loss rules (although the deductibility of those losses may be otherwise limited as
discussed below).
Limitations on a Partner’s Deduction of Interest - Section 163(d) of the Code imposes limitations on
the deductibility of “investment interest” by non-corporate taxpayers. “Investment interest” is defined
as interest paid or accrued on indebtedness incurred or continued to purchase properties to be held for
investment. Investment interest is deductible only to the extent of net investment income less investment
expenses. Investment interest which cannot be deducted for any year because of the foregoing limitation
may be carried forward and allowed as a deduction in a subsequent year to the extent the taxpayer has
net investment income in such year.
Because all or substantially all of the income or loss of the Partnership will be considered to arise from
property held for investment, any interest expense incurred by a limited partner to purchase or carry his
interest in the Partnership and his distributive share of interest expense incurred by the Partnership will
be subject to the investment interest limitations.
Limitation on a Partner’s Deduction of Investment Expenses - 2 Per Cent. Floor - Miscellaneous
itemised deductions of an individual taxpayer, which include investment expenses, are deductible only
to the extent they exceed 2 per cent. of the taxpayer’s adjusted gross income. The Treasury Department
has issued regulations prohibiting the deduction through partnerships of amounts which would be nondeductible if paid by an individual. Accordingly, if for any taxable year the Partnership’s activities fail
to rise to the level of a trade or business for US federal income tax purposes, these limitations will apply
to certain fees and expenses of the Partnership, including the management fee and potentially all or
some portion of the Performance Allocation. In such event, the amounts of these fees and expenses
would be separately reported to the partners and, as indicated above, would be deductible by an
individual partner to the extent that the partner’s miscellaneous itemised deductions exceed 2 per cent.
of the partner’s adjusted gross income, but only if the partner itemises deductions. In addition, a
partner’s deductible portion of miscellaneous itemised deductions may be further limited by other Code
provisions.
The determination of whether the Partnership’s activities rise to the level of a trade or business for US
federal income tax purposes is highly factual. Although the General Partner intends that all such tax
determinations be made properly and correctly, there can be no assurance that the IRS would agree with
such determinations. A successful challenge could result in individual and other non-corporate partners
being denied deductions for management fees and certain other Partnership expenses.
Sale or Exchange of Partnership Property - In general, gain or loss from the disposition of property of
the Partnership held for more than one year (and not held primarily for sale to customers in the ordinary
course of a trade or business) will be treated as long-term capital gain or loss. The deductibility of longterm capital losses may, however, be limited.
Currently, in the case of individuals and other non-corporate taxpayers, long-term capital gains are
generally taxed at a maximum 20 per cent. rate, whereas ordinary income is taxed at a maximum rate
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of 39.6 per cent. (except in the case of certain qualified dividend income, which is taxed at a maximum
rate of 20 per cent.). Furthermore, an additional 3.8 per cent. Medicare tax is imposed on certain net
investment income (including interest, dividends, annuities, royalties, rents and net capital gains) of US
individuals, estates and trusts to the extent that such person’s “modified adjusted gross income” (in the
case of an individual) or “adjusted gross income” (in the case of an estate or trust) exceeds a threshold
amount. Net capital gains of corporations are taxed the same as ordinary income, with a maximum tax
rate of 35 per cent.
The distinction between capital gains and ordinary income is significant not only with respect to the
maximum tax rate differential for individuals and other non-corporate taxpayers, but also with regard
to the rules concerning the offsetting of capital gains and losses. In general, capital losses are allowed
only against capital gains. If an individual (or other non-corporate taxpayer) has a net capital loss, the
first $3,000 may generally offset ordinary income, and the excess may be carried over (but not back)
indefinitely and applied first against capital gains, and then against ordinary income up to $3,000, in
each succeeding year. Corporations may only offset capital losses against capital gains. In general,
corporations may carry back capital losses for three years and carry forward such losses for five years.
Alternative Minimum Tax - Both individual and corporate taxpayers could be subject to an alternative
minimum tax (“AMT”) if the AMT exceeds the income tax otherwise payable by the taxpayer for the
year.
Due to the complexity of the AMT calculations, investors should consult with their tax advisors as to
whether the purchase of Limited Partnership Interests might create or increase AMT liability.
Effect of Ownership of Tax-exempt Obligations on Interest Deductions - Code Section 265(a)(2)
disallows any deductions for interest paid by a taxpayer on indebtedness incurred or continued for the
purpose of purchasing or carrying tax-exempt obligations. The IRS announced in Revenue Procedure
72-18, 1972-1 C.B. 740, that the proscribed purpose will be deemed to exist with respect to indebtedness
incurred to finance a “portfolio investment.” Therefore, in the case of an investor owning tax-exempt
obligations, the IRS might take the position that any interest paid by a limited partner in connection
with the purchase of Limited Partnership Interests should be viewed as incurred to enable the limited
partner to continue carrying tax-exempt obligations, and that such investor should not be allowed to
deduct his full allocable share of interest on those borrowings. In addition, pursuant to Revenue
Procedure 72-18, each limited partner will be treated as incurring his share of any indebtedness incurred
by the Partnership. Therefore, a limited partner owning tax-exempt obligations could be denied a
deduction for his share of any interest expense incurred by the Partnership to purchase securities or
other portfolio investments.
Investment by Qualified Retirement Plans and Other Tax-exempt Investors - The following discussion
is relevant to tax-exempt investors investing in the Partnership.
Qualified pension and profit-sharing plans (including Keogh or HR-10 Plans), IRAs, educational
institutions and other investors exempt from taxation under Section 501 of the Code are generally
exempt from federal income tax except to the extent that they have unrelated business taxable income
(“UBTI”). UBTI is income from an unrelated trade or business regularly carried on, excluding various
types of income (so long as not derived from debt-financed property) such as dividends, interest,
royalties, rents from real property (and incidental personal property) and gains from the sale of property
other than inventory and property held primarily for sale to customers.
To the extent that the Partnership holds property that constitutes debt-financed property (i.e. purchases
securities on margin or enters into other borrowings) or property held primarily for sale to customers
(“dealer” property) or investments in certain partnership or similar pass-through entities, income
attributable to such property received by an exempt organisation which has acquired an equity interest
in the Partnership may constitute UBTI.
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The foregoing discussion is intended to apply primarily to exempt organisations that are qualified plans.
The UBTI of certain other exempt organisations may be computed in accordance with special rules.
UBTI in excess of $1,000 in any year is taxable and may result in an alternative minimum tax liability.
In view of this special problem, a tax-exempt investor should consult its tax advisor before purchasing
an interest. It will be the responsibility of any tax-exempt investor investing in the Partnership to keep
its own records with respect to UBTI and file its own IRS Form 990-T with respect thereto. (See also
“Special Considerations for Benefit Plan Investors” at page 92 below).
Termination of the Partnership - If within a 12-month period there is a sale or exchange of 50 per cent.
or more of the interests in Partnership capital and profits, a termination of the Partnership will occur for
federal income tax purposes, and the taxable year of the Partnership will close. If such a termination
occurs, the property of the Partnership will be deemed contributed to a new partnership in exchange for
interests in that partnership which are then deemed distributed to the purchasing partner and the
continuing partners. Such a termination could result in the bunching of income by accelerating
Partnership income for that year to partners whose fiscal years differ from that of the Partnership. The
Partnership Agreement provides that, except as otherwise required by law, no limited partner may
assign or otherwise transfer his Limited Partnership Interests, in whole or in part, without the prior
written consent of the General Partner, which consent may be withheld in the General Partner’s sole
discretion. There can be no assurance, however, that a transfer of an interest in violation of the
Partnership Agreement will not cause a termination of the Partnership for tax purposes.
Audit of Tax Returns - If the Partnership is required to file any US information returns and such returns
are audited, any adjustments in tax liability with respect to Partnership items will be made at the
Partnership level in unified proceedings before the IRS and the courts, rather than in separate
proceedings involving each partner. The General Partner will constitute the “tax matters partner” (the
“TMP”), with authority to negotiate or to contest proposed adjustments, unless under certain permitted
circumstances an individual limited partner affirmatively acts to contest such proposed adjustments on
his own behalf. Audit at the Partnership level may require the extension of the three-year statute of
limitations on assessments of deficiencies with respect to Partnership items included in limited partners’
returns.
For returns filed for Partnership taxable years beginning after 2017 (or possibly sooner, if the
Partnership so elects), new partnership audit rules will apply. Under the new regime, a “partnership
representative,” rather than the TMP, will have sole authority to act on behalf of the Partnership in any
audit proceeding, and generally would bind the Partnership and its partners. Absent certain elections by
the Partnership, this new audit regime could cause any adjustments to Partnership tax items, and any
resulting tax liability, to be determined and collected at the Partnership level and thus borne by its
partners in the year in which the audit is completed, rather than the year to which the audit relates.
Partners (including former partners) may be required to indemnify the Partnership for any taxes (and
related interest, penalties or other charges or expenses) payable by the Partnership and attributable to
such partners’ Limited Partnership Interests. It is expected that the General Partner or its designee will
act as the Partnership’s “partnership representative” and, as such, will have authority to make elections
and otherwise act on behalf of the Partnership in the event of an audit. Future guidance is expected to
clarify many aspects of this new partnership audit regime.
While the General Partner believes the tax treatment to be afforded the Partnership will be correct and
proper, there can be no assurance that the Partnership will not be audited and that adjustments will not
be made.
Tax Shelter Reporting - Persons who participate in or act as material advisors with respect to certain
“reportable transactions” must disclose required information concerning the transaction to the IRS. In
addition, material advisors must maintain lists that identify such reportable transactions and their
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participants. Significant penalties apply to taxpayers who fail to disclose a reportable transaction.
Although the Partnership is not intended to be a vehicle to shelter US federal income tax, and applicable
regulations provide a number of relevant exceptions, there can be no assurance that the Partnership and
its limited partners and material advisors will not be subject to these disclosure and list maintenance
requirements.
Tax Elections - The Partnership may make various elections for federal income tax purposes which
could result in certain items of income, gain, loss, deduction and credit being treated differently for tax
and accounting purposes.
The Code generally permits a partnership to elect to adjust the basis of its property on the sale or
exchange of a partnership interest, the death of a partner and on the distribution of property to a partner
(a “754 election”), except in certain circumstances in which such adjustments are mandatory. Such
adjustments generally are mandatory in the case of a transfer of a partnership interest with respect to
which there is substantial built-in loss, or a distribution of partnership property which results in a
substantial basis reduction. A substantial built-in loss exists if a partnership’s adjusted basis in its assets
exceeds the fair market value of such assets by more than $250,000. A substantial basis reduction
results if a downward adjustment of more than $250,000 would be made to the basis of partnership
assets if a 754 election were in effect. The general effect of such an election or mandatory adjustment
is that transferees of partnership interests are treated as though they had acquired a direct interest in
partnership assets. Any such election, once made, may not be revoked without the IRS’s consent.
Although the Partnership Agreement authorises the General Partner, at its option, to cause the
Partnership to make this election (or any other elections permitted under the Code), because of the tax
accounting complexities inherent in making this election to adjust the basis of Partnership property, the
General Partner may decide not to do so in circumstances in which such adjustments are not required.
The absence of this election and of the power to compel the making of such election may, in some
circumstances, result in a reduction in value of a Limited Partnership Interest to a potential transferee.
Credit Default Swaps – Investments by the Partnership in credit default swaps and certain other swap
agreements may result in the Partnership accruing income in excess of any cash payments actually
received by the Partnership.
The treatment of credit default swaps as “notional principal contracts” for federal income tax purposes
is uncertain. Were the IRS to take the position that a credit default swap is not a notional principal
contract, payments received by the Partnership from such investments might be subject to US excise
taxes, or give rise to UBTI to the extent allocable to a US tax-exempt partner, or US income taxes to
the extent allocable to a non-US partner.
Original Issue Discount Securities - Investments by the Partnership in zero coupon or other original
issue discount securities generally will result in income to the Partnership equal to a portion of the
excess of the face value of the securities over their issue price (the “original issue discount”) each year
that the securities are held, even though the Partnership receives no cash interest payments.
Market Discount Bonds - Gain derived by the Partnership from the disposition of any market discount
bonds (i.e. bonds purchased other than at original issue, where the face value of the bonds exceeds their
purchase price) held by the Partnership generally will be taxed as ordinary income to the extent of the
accrued market discount on the bonds, unless the Partnership elects to include the market discount in
income as it accrues.
Taxation of Short Sales - Unless certain constructive sale rules (discussed more fully below) apply, the
Partnership will not realise gain or loss on a short sale of a security until it closes the transaction by
delivering the borrowed security to the lender. Pursuant to Code Section 1233, all or a portion of any
gain arising from a short sale may be treated as short-term capital gain, regardless of the period for
which the Partnership held the security used to close the short sale. In addition, the Partnership’s
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holding period of any security which is substantially identical to that which is sold short may be reduced
or eliminated as a result of the short sale. Certain short sales against the box and other transactions may,
however, be treated as a constructive sale of the underlying security held by the Partnership, thereby
requiring current recognition of gain, as described more fully under “Taxation of Hedging
Transactions”, below. Similarly, if the Partnership enters into a short sale of property that becomes
substantially worthless, the Partnership will recognise gain at that time as though it had closed the short
sale. Future Treasury regulations may apply similar treatment to other transactions with respect to
property that becomes substantially worthless.
Taxation of Hedging Transactions - The Partnership may purchase and sell (“write”) listed and overthe-counter put and call options on individual debt and equity securities and indices (both narrow- and
broad-based), and national securities exchange-traded put and call options on currencies. The taxation
of equity options (including options on narrow-based stock indices) and over-the-counter options on
debt securities is governed by Code Section 1234. Pursuant to Code Section 1234, the premium
received by the Partnership for selling a put or call option is not included in income at the time of
receipt. If the option expires, the premium is short-term capital gain to the Partnership. If the
Partnership enters into a closing transaction, the difference between the amount paid to close out its
position and the premium received is short-term capital gain or loss. If a call option written by the
Partnership is exercised, thereby requiring the Partnership to sell the underlying security, the premium
will increase the amount realised upon the sale of such security and any resulting gain or loss will be
long-term or short-term depending upon the holding period of the security. With respect to a put or call
option that is purchased by the Partnership, if the option is sold, any resulting gain or loss will be a
capital gain or loss, and will be short-term or long-term, depending upon the holding period of the
option. If the option expires, the resulting loss is a capital loss and is short-term or long-term, depending
upon the holding period of the option. If the option is exercised, the cost of the option, in the case of a
call option, is added to the basis of the purchased security and, in the case of a put option, reduces the
amount realised on the underlying security in determining gain or loss.
In the case of Partnership transactions involving certain futures and forward contracts and listed options
on debt securities, currencies and certain futures contracts and broad-based stock indices, Code Section
1256 generally will require any gain or loss arising from the lapse, closing out or exercise of such
positions to be treated as 60 per cent. long-term and 40 per cent. short-term capital gain or loss, although
foreign currency gains and losses (as discussed below) arising from certain of these positions may be
treated as ordinary income and loss. In addition, the Partnership generally will be required to mark to
market (i.e. treat as sold for fair market value) each such position which it holds at the close of each
taxable year.
Generally, the hedging transactions undertaken by the Partnership may result in “straddles” for US
federal income tax purposes. The straddle rules may affect the character of gains (or losses) realised
by the Partnership. In addition, losses realised by the Partnership on positions that are part of a straddle
may be deferred under the straddle rules, rather than being taken into account in calculating the taxable
income for the taxable year in which the losses are realised. Also, partners holding positions in personal
property which offset positions held by the Partnership may be treated as holding straddles. Because
only a few regulations implementing the straddle rules have been promulgated, the tax consequences to
the Partnership and its partners of engaging in hedging transactions are not entirely clear.
The Partnership may make one or more of the elections available under the Code which are applicable
to straddles. If the Partnership makes any of the elections, the amount, character and timing of the
recognition of gains or losses from the affected straddle positions will be determined under the rules
that vary according to the election(s) made. The rules applicable under certain of the elections may
operate to accelerate the recognition of gains or losses from the affected straddle positions.
Notwithstanding any of the foregoing, the Partnership may recognise gain (but not loss) from a
constructive sale of certain “appreciated financial positions” if the Partnership enters into a short sale,
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offsetting notional principal contract, futures or forward contract transaction with respect to the
appreciated position or substantially identical property. Appreciated financial positions subject to this
constructive sale treatment are interests (including options, futures and forward contracts and short
sales) in stock, partnership interests, certain actively traded trust instruments and certain debt
instruments. Constructive sale treatment does not apply to certain transactions closed before the end of
the 30th day after the close of the taxable year, if certain conditions are met.
Investments in Passive Foreign Investment Companies – The Partnership may invest in stock of certain
non-US corporations which generate largely passive investment-type income, or which hold a
significant percentage of assets which generate such income (referred to as “passive foreign investment
companies” or “PFICs”). These investments are subject to special tax rules designed to prevent deferral
of US taxation of the Partnership’s share of the PFIC’s earnings. In the absence of certain elections to
report these earnings on a current basis, regardless of whether the Partnership actually receives any
distributions from the PFIC, the limited partners would be required to report certain “excess
distributions” from, and any gain from the disposition of stock of, the PFIC as ordinary income. This
ordinary income would be allocated rateably to the limited partners’ holding period for the stock. Any
amounts allocated to prior taxable years would be taxable at the highest rate of tax applicable in that
year, increased by an interest charge determined as though the amounts were underpayments of tax.
Controlled Foreign Corporation Considerations. If, by reason of investing in the Partnership, a U.S.
Taxpayer limited partner were deemed to own 10% or more of the voting stock of a foreign corporation
that qualifies as a “controlled foreign corporation” (or “CFC”) for U.S. federal income tax purposes,
the limited partner would be required to include in income that amount of the CFC’s earnings to which
it would have been entitled had the CFC currently distributed all of its earnings. Also, all or any part of
any gain resulting from the sale or exchange of stock of the CFC could be treated as a dividend. For
this purpose, a foreign corporation is considered a CFC if more than 50 per cent. of the corporation’s
stock (by vote or value) is owned, directly or indirectly or through application of certain constructive
ownership rules, by U.S. Taxpayers who each own, directly or indirectly or constructively, 10 per cent.
or more of the foreign corporation’s voting stock.
The PFIC rules would not apply to a PFIC investment of a U.S. Taxpayer for any period during which
the CFC rules were applicable to such investment.
Currency Transactions - Under the Code, gains or losses attributable to fluctuations in exchange rates
which occur between the time the Partnership accrues receivables or liabilities denominated in a nonUS currency and the time the Partnership actually collects such receivables or liabilities generally are
treated as ordinary income or loss. Similarly, on disposition of debt securities denominated in a nonUS currency and on disposition of certain options, futures and foreign currency contracts, gains or losses
attributable to fluctuations in the value of non-US currency between the date of acquisition of the
security or contract and the date of disposition also are treated as ordinary gain or loss.
Withholding Taxes and Foreign Tax Credit - Certain categories of income (including dividends and
certain types of interest income), if any, derived by the Partnership from US sources and allocable to
the Partnership’s non-US investors will be subject to a US tax of 30 per cent. (or lower treaty rate for
eligible non-US investors), which tax is generally withheld from such income.
Income received by the Partnership from sources within non-US countries may be subject to
withholding and other taxes imposed by such countries. Each limited partner may be entitled either to
deduct (as an itemised deduction) his or her proportionate share of the non-US taxes of the Partnership
in computing his or her taxable income or to use the amount as a foreign tax credit against his or her
US federal income tax liability, subject to limitations. Generally, a credit for non-US taxes is subject to
the limitation that it may not exceed the taxpayer’s US tax attributable to his or her non-US source
taxable income. With respect to limited partners who are US Taxpayers, certain currency fluctuation
gains, including fluctuation gains from non-US dollar denominated debt securities, receivables and
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payables, will be treated as ordinary income derived from US sources; Partnership gains from the sale
of securities also will be treated as derived from US sources. The limitation on the foreign tax credit is
applied separately to non-US source passive income (as defined for purposes of the foreign tax credit),
including the non-US source passive income realised by the Partnership. The foreign tax credit
limitation rules do not apply to certain electing individual taxpayers who have limited creditable nonUS taxes and no non-US source income other than passive investment-type income. The foreign tax
credit generally is eliminated with respect to non-US taxes withheld on income and gain if the
Partnership fails to satisfy minimum holding period requirements with respect to the property giving
rise to the income and gain.
Reporting Requirements - US Taxpayer limited partners may be subject to additional US tax reporting
requirements on an annual basis, as well as following certain contributions to or changes in that partner’s
percentage ownership interest in the Partnership. For example, special reporting requirements may
apply with respect to certain interests in, transfers to, and changes in ownership interest in, the
Partnership and certain other foreign entities in which the Partnership may invest. A US Taxpayer
would also be subject to additional reporting requirements in the event that it is deemed to own 10 per
cent. or more of the voting shares of a controlled foreign corporation by reason of its investment in the
Partnership. Each US Taxpayer which is deemed to be a direct or indirect PFIC shareholder will also
be required to report annually such information as the US Department of the Treasury shall require,
regardless of whether such person has received any PFIC income or distributions in a given taxable
year. Individuals holding foreign financial assets (including Limited Partnership Interests) having an
aggregate value of more than $50,000 generally will be required to disclose such holdings with such
individual’s US tax returns. Significant penalties will apply to failures to disclose and to certain
underpayments of tax attributable to undisclosed reportable foreign financial assets. US Taxpayers
should consult their own US tax advisors regarding any reporting responsibilities.
Non-US Investors – Non-US investors should be aware of certain US federal income tax consequences
of investing in the Partnership. Provided that the Partnership is not deemed to be engaged in a trade or
business in the United States for US federal income tax purposes, certain items of gross income of the
Partnership (including dividends (and certain substitute dividends and other dividend equivalent
payments) and certain types of interest income derived from US sources) that are included in the
distributive share of each non-US investor will be subject to US tax at a rate of 30 per cent. (unless the
tax is reduced or eliminated by treaty), which tax is generally withheld from such income. The amount
of such income and withheld tax will be reported on an IRS Form 1042-S with respect to each non-US
investor (including the Company). Certain other categories of income, generally including capital gains
(including those derived from options transactions) and interest on certain portfolio debt obligations
(which may include US Government securities), original issue discount obligations having an original
maturity of 183 days or less, and certificates of deposit, will not be subject to this 30 per cent. tax.
If, on the other hand, the Partnership derives income which is effectively connected with a US trade or
business carried on by the Partnership, this 30 per cent. tax will not apply to such effectively connected
income, but the Partnership generally will be required to withhold quarterly amounts of tax from the
amount of effectively connected taxable income allocable to each non-US partner at the highest rate of
tax applicable to US Taxpayers. Thus, non-US investors would be taxable on capital gains, as well as
other income which is treated as effectively connected with the Partnership’s trade or business, and
generally, would be required to file US tax returns. Furthermore, a foreign corporation investing in the
Partnership would be subject to an additional 30 per cent. branch profits tax, unless the tax were reduced
or eliminated by treaty. Any taxes so withheld by the Partnership in respect of a non-US partner would
be creditable against the non-US partner’s US federal income tax liability.
The General Partner generally intends to conduct the activities of the Partnership so as to avoid being
treated as engaged in a trade or business in the United States for US federal income tax purposes. See
the related discussion above.
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Pursuant to FATCA, the Partnership may be required to withhold US federal withholding taxes (at a 30
per cent. rate) from certain “withholdable payments” made to a non-US investor (other than an
individual) unless the non-US investor complies (or is deemed compliant) with certain US tax reporting
(and, in some cases, withholding) requirements (generally relating to the entity’s US owners or account
holders, if any) or otherwise qualifies for an exemption from such withholding. Withholdable payments
generally include interest (including original issue discount), dividends, rents, annuities, and other fixed
or determinable annual or periodical gains, profits or income, if such payments are derived from US
sources, as well as (effective 1 January 2019) gross proceeds from dispositions of securities that could
produce US source interest or dividends. Failure of an affected non-US investor (other than an
individual) to establish compliance, deemed compliance or an exemption from withholding may subject
such investor to liability for any resulting US withholding taxes, US information reporting and/or
mandatory withdrawal of such investor’s interest in the Partnership. The General Partner intends to
comply with any withholding and reporting requirements imposed on the Partnership under applicable
law. Non-US investors are required to furnish the Partnership with an appropriate IRS Form W-8
certifying as to their non-US status, together with such information as the General Partner may from
time to time request.
Non-US investors should consult their own tax advisers regarding the tax consequences of investing in
the Partnership in light of their particular situations.
State and Local Tax Considerations - In addition to the federal income tax consequences described
above, prospective investors should consider potential state and local tax consequences of an investment
in the Partnership. State and local laws often differ from federal income tax laws with respect to the
treatment of specific items of income, gain, loss, deduction and credit. A limited partner’s distributive
share of the taxable income or loss of the Partnership generally will be required to be included in
determining his reportable income for state and local tax purposes in the jurisdiction in which he resides.
B.

Investors in the Company

The following discussion is a general summary of certain US federal tax consequences that may result
to the Company and its shareholders in connection with their investment in the Company. The
discussion does not purport to deal with all of the US federal income tax consequences applicable to
the Company or to all categories of investors, some of whom may be subject to special rules. The
discussion assumes that the Company will not hold any interests (other than as a creditor) in any “United
States real property holding corporations” as defined in the Code. Furthermore, the discussion assumes
that no US Taxpayer owns or will own, directly or indirectly, or will be considered as owning by
application of certain tax law rules of constructive ownership, 10 per cent. or more of the total combined
voting power of all Shares. The Company does not, however, guarantee that this will always be the
case. Investors should consult their own tax advisors regarding the tax consequences to them of an
investment in the Company under applicable US federal, state, local and non-US income tax laws as
well as with respect to any special gift, estate and inheritance tax issues in light of their particular
circumstances.
Taxation of the Company
The Company generally intends, through its investment in the Partnership, to conduct its affairs so that
it will not be deemed to be engaged in a trade or business in the United States and, therefore, none of
its income will be treated as “effectively connected” with a US trade or business carried on by the
Company. See “Investors in the Partnership” above. If none of the Company’s income is effectively
connected with a US trade or business carried on by the Company, certain categories of income
(including dividends (and certain substitute dividends and other dividend equivalent payments) and
certain types of interest income) derived by the Company from US sources will be subject to a US tax
of 30 per cent., which tax is generally withheld from such income. Certain other categories of income,
generally including capital gains (including those derived from options transactions) and interest on
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certain portfolio debt obligations (which may include United States Government securities), original
issue discount obligations having an original maturity of 183 days or less, and certificates of deposit,
will not be subject to this 30 per cent. tax. If, on the other hand, the Company derives income which is
effectively connected with a US trade or business carried on by the Company, such income will be
subject to US federal income tax at the graduated rates applicable to US domestic corporations and the
Company may also be subject to a branch profits tax.
Because the Company invests all of its assets in the Partnership, the determination of whether the
Company is engaged in a US trade or business will depend on whether the Partnership is so engaged.
See “Investors in the Partnership” above.
Pursuant to FATCA, the Company may be subject to US federal withholding taxes (at a 30 per cent.
rate) on payments of certain amounts made to the Company (“withholdable payments”), unless it
complies (or is deemed compliant) with extensive reporting and withholding
requirements. Withholdable payments generally include interest (including original issue discount),
dividends, rents, annuities, and other fixed or determinable annual or periodical gains, profits or income,
if such payments are derived from US sources, as well as (effective 1 January 2019) gross proceeds
from dispositions of securities that could produce US source interest or dividends. Income which is
effectively connected with the conduct of a US trade or business, is not, however, included in this
definition. To avoid the withholding tax, unless deemed compliant, the Company must enter into an
agreement with the United States to identify and disclose identifying and financial information about
each US person (or foreign entity with substantial US ownership which invests in the Company, and to
withhold tax (at a 30 per cent. rate) on withholdable payments and related payments made to any
investor which fails to furnish the information requested by the Company to satisfy its obligations under
the agreement. Pursuant to an intergovernmental agreement between the United States and the Cayman
Islands, the Company will be deemed compliant, and therefore not subject to the withholding tax, if it
identifies and reports US taxpayer information directly to the government of the Cayman
Islands. Certain categories of US investors, generally including, but not limited to, tax-exempt
investors, publicly traded corporations, banks, regulated investment companies, real estate investment
trusts, common trust funds, brokers, dealers, middlemen and state and federal governmental entities,
are exempt from such reporting. Detailed guidance as to the mechanics and scope of this reporting and
withholding regime is continuing to develop. There can be no assurance as to the timing or impact of
any such guidance on future Company operations.
Shareholders will be required to furnish appropriate documentation certifying as to their US or non-US
tax status, together with such additional tax information as the Directors, the Administrator or the
Investment Manager may from time to time request. Failure to furnish requested information or (if
applicable) satisfy its own FATCA obligations may subject a shareholder to liability for any resulting
US withholding taxes, US tax information reporting and/or mandatory redemption of such shareholder’s
Shares.
Taxation of Shareholders
The US tax consequences to shareholders of distributions from the Company and of dispositions of
Shares generally depend on the shareholder’s particular circumstances, including whether the
shareholder conducts a trade or business within the United States or is otherwise taxable as a US
Taxpayer.
US Taxpayers will be required to furnish the Company with a properly executed IRS Form W-9; all
other investors must complete and return to the Administrator an appropriate properly executed IRS
Form W-8 certifying as to their non-US tax status. Amounts paid to a US Taxpayer shareholder as
dividends from the Company, or as gross proceeds from a redemption of Shares, generally will be
reported to the US Taxpayer shareholder and the US Internal Revenue Service on an IRS Form 1099
(except as otherwise noted below). Failure to provide an appropriate and properly executed IRS Form
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W-8 (in the case of shareholders who are not US Taxpayers) or IRS Form W-9 (for shareholders who
are US Taxpayers) may subject a shareholder to backup withholding tax. Backup withholding is not an
additional tax. Any amounts withheld may be credited against a shareholder’s US federal income tax
liability. Tax-exempt Entities, corporations, non-US shareholders and certain other categories of
shareholders will not be subject to reporting on IRS Form 1099 or backup withholding, if such
shareholders furnish the Company with an appropriate and properly executed IRS Form W-8 or IRS
Form W-9, as appropriate, certifying as to their tax exempt status.
Shareholders will be required to provide such additional tax information as the Directors may from time
to time request.
Taxation of US Taxpayer Shareholders
Dividend Distributions. Distributions made by the Company to its US Taxpayer shareholders with
respect to the Shares will be taxable to those shareholders as ordinary income for US federal income
tax purposes to the extent of the Company’s current and accumulated earnings and profits, subject to
the “passive foreign investment company” (“PFIC”) rules discussed below. Dividends received by US
corporate shareholders will not be eligible for the dividends-received deduction.
Sale of Shares. Upon the sale or other disposition of Shares, and subject to the PFIC rules discussed
below, a US Taxpayer that holds Shares as a capital asset generally will realise a capital gain or loss
which generally will be long-term or short-term, depending upon the shareholder’s holding period for
the Shares.
Medicare Tax. An additional 3.8 per cent. Medicare tax is imposed on certain net investment income
(including interest, dividends, annuities, royalties, rents and net capital gains) of US individuals, estates
and trusts to the extent that such person’s “modified adjusted gross income” (in the case of an
individual) or “adjusted gross income” (in the case of an estate or trust) exceeds a threshold amount.
PFIC Rules - In General. The Company will be a PFIC within the meaning of Section 1297(a) of the
Code. In addition, the Company may invest in other entities that are classified as PFICs. Thus,
shareholders will be treated as indirect shareholders of PFICs in which the Company invests. US
shareholders are urged to consult their own tax advisors with respect to the application of the PFIC rules
and the making of a “qualified electing fund” (“QEF”) election or a “mark-to-market” election,
summarised below.
PFIC Consequences - No QEF or Mark-to-Market Election. A US Taxpayer which holds Shares
generally will be subject to special rules with respect to any “excess distribution” by the Company to
that shareholder or any gain from the disposition of the Shares. For this purpose, an “excess
distribution” generally refers to the excess of the amount of any distributions received by the
shareholder during the taxable year in respect of the Shares over 125 per cent. of the average amount
received by the shareholder in respect of those Shares during the three preceding taxable years (or
shorter period that the shareholder held the Shares). The tax payable by a US shareholder with respect
to an excess distribution or disposition of Shares will be determined by allocating the excess distribution
or gain from the disposition rateably to each day in the shareholder’s holding period for the Shares. The
distribution or gain so allocated to any taxable year of the shareholder, other than the taxable year of
the excess distribution or disposition, will be taxed to the shareholder at the highest ordinary income
tax rate in effect for that year, and the tax will be further increased by an interest charge to reflect the
value of the tax deferral deemed to have resulted from the ownership of the Shares. Any amount of
distribution or gain allocated to the taxable year of the distribution or disposition will be included as
ordinary income.
PFIC Consequences - QEF Election. A US Taxpayer shareholder in certain circumstances may be able
to make a QEF election, in lieu of being taxable in the manner described above, to include annually in
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gross income that shareholder’s pro rata share of the ordinary earnings and net capital gain of the
Company, regardless of whether the shareholder actually received any distributions from the
Company. Losses, however, would not flow through to an electing shareholder. For the QEF election
to be effective, the Company would need to provide the electing shareholder with certain financial
information based on US tax accounting principles. The Company has no present intention to provide
US Taxpayers with such information. There can be no assurance that a QEF election will be available
with respect to any PFIC shares held by a shareholder indirectly through the Company.
PFIC Consequences - Mark to Market Election. A mark to market election is not expected to be
available for US Taxpayers holding Shares, nor is one likely to be available with respect to PFIC shares
held indirectly through the Company. Were such an election to become available, in lieu of being
taxable in the manner described above, an electing shareholder would include in income at the end of
each taxable year the excess, if any, of the fair market value of its Shares over its adjusted basis for the
Shares. The shareholder also would be permitted to deduct the excess, if any, of its adjusted basis for
the Shares over their fair market value, but only to the extent of any net mark-to-market gain included
in income in prior years. Any mark-to-market gain and any gain from an actual disposition of Shares
would be included as ordinary income. Ordinary loss treatment would apply to any deductible markto-market loss, as well as any loss from an actual disposition to the extent of previously included net
mark-to-market gains. An electing shareholder’s adjusted basis in its Shares would be adjusted to
reflect any mark-to-market inclusions or deductions.
PFIC Consequences - Tax-exempt Organisations - Unrelated Business Taxable Income. Certain
entities (including qualified pension and profit sharing plans, individual retirement accounts, 401(k)
plans and Keogh plans) (“Tax-Exempt Entities”) generally are exempt from US federal income taxation
except to the extent that they have unrelated business taxable income (“UBTI”). UBTI is income from
a trade or business regularly carried on by a Tax-Exempt Entity which is unrelated to the entity’s exempt
activities. Various types of income, including dividends, interest and gains from the sale of property
other than inventory and property held primarily for sale to customers, are excluded from UBTI, so long
as the income is not derived from debt-financed property. Capital gains derived by a Tax-Exempt Entity
from the sale or exchange of Shares and any dividends received by a Tax-Exempt Entity with respect
to its Shares should be excluded from UBTI, provided that the Tax-Exempt Entity has not incurred
acquisition indebtedness in connection with the acquisition of such Shares.
Under current law, the PFIC rules apply to a Tax-Exempt Entity that holds Shares only if a dividend
from the Company would be subject to US federal income taxation in the hands of the shareholder (as
would be the case, for example, if the Shares were debt-financed property in the hands of the TaxExempt Entity). It should be noted, however, that temporary and proposed regulations appear to treat
certain tax-exempt trusts (but not qualified plans) differently than other Tax-Exempt Entities by treating
the beneficiaries of such trusts as PFIC shareholders and thereby subjecting such persons to the PFIC
rules.
Other Tax Considerations. The foregoing discussion assumes, as stated above, that no US Taxpayer owns
or will own, directly or indirectly, or be considered as owning by application of certain tax law rules of
constructive ownership, 10 per cent. or more of the total combined voting power of all Shares. In the
event that the ownership of Shares were so concentrated, other US tax law rules which are designed to
prevent deferral of US income taxation (or conversion of ordinary income into capital gain) through
investment in non-US corporations could apply to an investment in the Company. For example, the
Company could, in such a circumstance, be considered a “controlled foreign corporation”, in which case
a US Taxpayer might, in certain circumstances, be required to include in income that amount of the
Company’s earnings to which the shareholder would have been entitled had the Company currently
distributed all of its earnings. (Under current laws, such income inclusions generally would not be
expected to be treated as UBTI, so long as not deemed to be attributable to insurance income earned by
the Company.) Also, upon the sale or exchange of Shares, all or part of any resulting gain could be treated
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as a dividend. Similar rules could apply with respect to shares of any non-US corporations that are held
by a shareholder indirectly through the Company.
Reporting Requirements. US Taxpayers may be subject to additional US tax reporting requirements by
reason of their ownership of Shares. For example, special reporting requirements may apply with respect
to certain interests in, transfers to, and changes in ownership interest in, the Company and certain other
foreign entities in which the Company may invest. A US Taxpayer also would be subject to additional
reporting requirements in the event that it is deemed to own 10 per cent. or more of the voting shares of a
controlled foreign corporation by reason of its investment in the Company. Each US Taxpayer which is
deemed to be a direct or indirect PFIC shareholder also will be required to report annually such
information as the US Department of the Treasury shall require, regardless of whether such person has
received any PFIC income or distributions in a given taxable year. Individuals holding foreign financial
assets (including Shares) having an aggregate value of more than $50,000 generally will be required to
disclose such holdings with such individual’s US tax returns. Significant penalties will apply to failures
to disclose and to certain underpayments of tax attributable to undisclosed reportable foreign financial
assets. US Taxpayers should consult their own US tax advisors regarding any reporting responsibilities
resulting from an investment in the Company.
Tax Shelter Reporting. Persons who participate in or act as material advisors with respect to certain
“reportable transactions” must disclose required information concerning the transaction to the IRS. In
addition, material advisors must maintain lists that identify such reportable transactions and their
participants. Significant penalties apply to taxpayers who fail to disclose a reportable transaction.
Although the Company is not intended to be a vehicle to shelter US federal income tax, and the new
regulations provide a number of relevant exceptions, there can be no assurance that the Company and
certain of its shareholders and material advisors will not, under any circumstance, be subject to these
disclosure and list maintenance requirements.
Special Considerations for Benefit Plan Investors
In General
Subject to the limitations applicable to investors generally, interests in the Funds may be purchased
using assets of various benefit plans, including employee benefit plans (“ERISA Plans”) subject to the
fiduciary responsibility provisions of Title I of ERISA, or retirement plans subject to Section 4975 of
the Code, such as plans intended to qualify under Code Section 401(a) (including plans covering only
self-employed individuals) and individual retirement accounts (together with ERISA Plans, “Plans”).
However, none of the Partnership, the Company, the Investment Manager, the Directors, the General
Partner or the Administrator, or any of their principals, agents, employees, affiliates or consultants,
makes any representation with respect to whether interests in the Funds are a suitable investment for
any such Plan.
Further, the Directors may limit participation in the Funds by participant-directed plans (plans in which
a participant may exercise control over the investment of assets credited to his or her account and the
decision to invest is made by those participants investing) and plans in which only a single individual
or an individual and his or her spouse (and their beneficiaries) participate, including without limitation
individual retirement accounts.
In considering whether to invest assets of a Plan in interests in the Funds, the persons acting on behalf
of or with any assets of the Plan should consider in the Plan’s particular circumstances whether the
investment will be consistent with their responsibilities and any special constraints imposed by the terms
of such Plan and applicable US federal, state or other law, including ERISA and the Code. Some of the
responsibilities and constraints imposed by ERISA and the Code are summarised below. The following
is merely a summary of those particular laws, however, and should not be construed as legal advice or
as complete in all relevant respects. All investors are urged to consult their legal advisors before
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investing assets of an employee benefit plan in interests in the Funds and to make their own independent
decisions.
Employee benefit plans that are not Plans, including, for example, governmental plans as defined in
Section 3(32) of ERISA, church plans as defined in Section 3(33) of ERISA with respect to which no
election has been made under Code Section 410(d) and non-United States plans as defined in Section
4(b)(4) of ERISA, although they are not subject to Title I of ERISA or Section 4975 of the Code, may
be subject to other laws regulating employee benefit plans. The laws or governing instruments
applicable to such plans may have provisions that impose restrictions on the investments and
management of the assets of such plans that are, in some cases, similar to those under ERISA and the
Code. It is uncertain whether exemptions and interpretations under ERISA would be recognised by the
applicable authorities in such cases. Provisions relating to the investment and management of such
plans’ assets also might contain restrictions and limitations such as a prohibition, or percentage
limitation, on investments of a particular type, or a bar on investments in particular countries or kinds
of businesses. Fiduciaries of such plans, in consultation with their advisers, should consider the impact
of their applicable laws, regulations and governing instruments on investments in the Funds, as well as
the considerations discussed herein, to the extent applicable.
Fiduciary Responsibilities under ERISA
Persons acting as fiduciaries on behalf of or with any assets of an ERISA Plan are subject to specific
standards of behaviour in the discharge of their responsibilities. As a result, such persons must, for
example, conclude that an investment in interests in one of the Funds by an ERISA Plan would be
prudent, in the best interests of Plan participants and their beneficiaries and in accordance with the
documents and instruments governing the ERISA Plan, and would satisfy the diversification
requirements of ERISA. In making those determinations, such persons should take into account, among
other factors, (a) that each Fund will invest the assets in each Class in accordance with the applicable
investment objectives and strategies without regard to the particular objective of any class of investors,
including Plans, (b) the fee structure of the Funds, (c) the tax effects of the investment, (d) the relative
illiquidity of the investment and its effect on the cash flow needs of the Plan, (e) the Plan’s funding
objectives, (f) the risks of an investment in either of the Funds and (g) that, as discussed below, it is not
expected that the Funds’ assets will constitute the “plan assets” of any investing Plan, so that none of
the Partnership, the Company, the Investment Manager, the Directors, the General Partner or the
Administrator, nor any of their principals, agents, employees, affiliates or consultants will be a
“fiduciary” as to any investing Plan.
ERISA imposes certain duties on persons who are ERISA Plan fiduciaries. In addition, both ERISA
and the Code prohibit certain transactions involving “plan assets” between the Plan and its fiduciaries
or other parties in interest under ERISA or disqualified persons under the Code with respect to the Plan.
Identification of, and Consequences of Holding, Plan Assets under ERISA
Under the Plan Asset Rule, the prohibited transaction provisions and other applicable provisions of
ERISA and the Code, including the rules for determining who is a party in interest or a disqualified
person, would generally be applied by treating the investing Plan’s assets as including any Limited
Partnership Interests or Shares purchased but not, solely by reason of such purchase, including any of
the underlying assets of the Partnership or the Company if one of the exceptions under the Plan Asset
Rule is satisfied. Those exceptions include investment in securities issued by an investment company
registered under the 1940 Act, securities that are “publicly offered”, securities that are treated as
indebtedness under applicable local law and that have no substantial equity features, investment in
operating companies, including “venture capital operating companies” and “real estate operating
companies”, and investment in entities in which equity participation by Benefit Plan Investors is not
“significant”. It is not anticipated that the Limited Partnership Interests or Shares will satisfy any of
these exceptions other than the exception for insignificant Benefit Plan Investor equity participation.
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Benefit Plan Investor equity participation is considered significant under the Plan Asset Rule if
immediately after any acquisition or redemption of any equity interest in the Funds, 25 per cent. or more
of the value of any class of equity interests in either of the Funds, as relevant, is held by Benefit Plan
Investors. For the purposes of this 25 per cent. determination, the value of any equity interest held by
a person (other than a Benefit Plan Investor) who has discretionary authority or control with respect to
the assets of the Funds or any person who provides investment advice for a fee (direct or indirect) with
respect to Funds’ assets, or any affiliate of such a person (such as the General Partner, the Directors and
the Investment Manager), shall be disregarded. For this purpose, an “affiliate” of a person includes any
person controlling, controlled by or under common control with any such manager or adviser. Control
is defined to include having the power to exercise a controlling influence over the management or
policies of any such manager or adviser. The term affiliate will generally include portfolio managers,
the chief investment officer, the investment manager/adviser’s members/directors/partners and any
other senior management personnel having the power to exercise a controlling influence over the
management and policies of either of the Funds or their investment advisor(s). The Company believes
that the series of Shares established from time to time (see “Fees, Performance Allocation and
Expenses” in Part IV) do not constitute separate classes of Shares, so that this 25 per cent. determination
should be made with respect to each Class of Shares, disregarding the series. However, there is little
guidance regarding what constitutes a “class” of equity interests for the purposes of the Plan Asset Rule
and, consequently, it is possible that one or more series could be treated as classes for this purpose.
The Funds intend to limit the sale and transfer of interests in the Funds, and may exercise their right to
cause a compulsory withdrawal/redemption, to the extent necessary to prevent the 25 per cent. threshold
described above from being exceeded with respect to any Class of equity interests, and consequently to
prevent the underlying assets of the Partnership from being treated as “plan assets” of any Plan investing
in the Funds.
If the assets of the Partnership nonetheless were deemed to be “plan assets” under ERISA, the
Investment Manager and/or the General Partner could be characterised as a fiduciary of investing
ERISA Plans under ERISA and they and their affiliates and certain of their delegates could be
characterised as “parties in interest” under ERISA and/or “disqualified persons” under the Code with
respect to investing Plans. Further, (a) the prudence and other fiduciary responsibility standards of
ERISA applicable to investments made by ERISA Plans and their fiduciaries would extend to
investments made with assets of the Partnership; (b) an ERISA Plan’s investment in the Funds’ interests
might expose the ERISA Plan fiduciary to co-fiduciary liability under ERISA for any breach of ERISA
fiduciary duties by the Investment Manager or General Partner; (c) assets of the Partnership or the
Company held outside the jurisdiction of the US district courts might not be held in compliance with
applicable DOL regulations; (d) the Plan’s reporting obligations might extend to the assets of the
Partnership or the Company; and (e) certain transactions in which the Partnership or the Company might
seek to engage could constitute prohibited transactions under ERISA and/or the Code. A prohibited
transaction involving a Plan, unless an exemption for the prohibited transaction were available,
generally could subject an interested party to an excise tax and to certain remedial measures imposed
by ERISA; a prohibited transaction involving an individual retirement account in certain circumstances
could result in its disqualification.
DOL regulations do provide, however, that the ERISA requirement that plan assets be held in trust
would be satisfied with respect to the assets of an entity that are deemed to be plan assets if the indicia
of ownership of such assets (e.g. equity interests in the Funds) are held in trust on behalf of an investing
ERISA Plan by one or more of its trustees.
Each prospective investor that is a Plan or a governmental or non-electing church plan will be required
to represent and warrant that the acquisition and holding of Limited Partnership Interests or Shares does
not and will not constitute or result in a non-exempt prohibited transaction under Section 406 of ERISA
or Code Section 4975, or a non-exempt violation of any similar applicable law.
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No information that the Partnership, the Company, the Investment Manager, the Directors, the General
Partner, or any entity or other person providing marketing services on their behalf, or any of their
respective affiliates (collectively, the “Fund Parties”) is providing shall be considered to be or is advice
on which an investor may rely for any investment decision. The investor must make its own decision,
with whatever third-party advice it may wish to obtain, and the investor is not authorised to rely on any
information any Fund Party is providing as advice that is a basis for the investor’s decisions.
Each investor subscribing to acquire Limited Partnership Interests or Shares that is a Benefit Plan
Investor, will be deemed, at any time when regulation 29 C.F.R. Section 2510.3-21 (as modified April
8, 2016) is applicable, by its acceptance of Limited Partnership Interests or Shares, to acknowledge and
agree that the person making the decision to make such investment on its behalf is an Independent
Fiduciary (as defined in (b) below) and such Independent Fiduciary will be required to acknowledge
and agree that (i) it has been informed that none of the Fund Parties has provided, and none of them
will provide, any impartial investment recommendation or investment advice, and they are not giving
any advice in a fiduciary capacity, in connection with any Benefit Plan Investor’s acquisition of Limited
Partnership Interests; and (ii) that it has received and understands the disclosure of the existence and
nature of the Fund Parties’ financial interests contained in this Information Memorandum and any other
materials provided to such Benefit Plan Investor. Further, the Independent Fiduciary represents and
warrants that it (a) (I) is a bank as defined in Section 202 of the U.S. Investment Advisers Act of 1940,
as amended (the “Advisers Act”), or similar institution that is regulated and supervised and subject to
periodic examination by a state or federal agency; (II) is an insurance carrier which is qualified under
the laws of more than one state to perform the services of managing, acquiring or disposing of assets of
a Benefit Plan Investor; (III) is an investment adviser registered under the Advisers Act, or, if not
registered as an investment adviser under the Advisers Act by reason of paragraph (1) of Section 203A
of the Advisers Act, is registered as an investment adviser under the laws of the state in which it
maintains its principal office and place of business; (IV) is a broker-dealer registered under the
Securities Exchange Act of 1934, as amended; or (V) has, and at all times that the Benefit Plan Investor
is invested in Limited Partnership Interest or Shares will have, total assets of at least U.S. $50,000,000
under its management or control (provided that this clause (V) shall not be satisfied if the Independent
Fiduciary is either (i) the owner or a relative of the owner of an investing individual retirement account
or (ii) a participant or beneficiary of the Benefit Plan Investor investing in Limited Partnership Interests
or Shares in such capacity), in each case as provided in 29 C.F.R. Section 2510.3-21(c)(1)(i); (b) is a
“fiduciary” as defined in Section 3(21) of ERISA with respect to the Benefit Plan Investor that is a plan
fiduciary that is independent within the meaning of 29 C.F.R. Section 2510.3-21 (“Independent
Fiduciary”); (c) is capable of evaluating investment risks independently, both in general and with regard
to particular transactions and investment strategies; (d) is responsible for exercising independent
judgment in evaluating the transaction; and (e) neither the Benefit Plan Investor nor the Independent
Fiduciary is paying or has paid any fee or other compensation directly to any of the Fund Parties for
investment advice (as opposed to other services) in connection with its acquisition or holding of Limited
Partnership Interests or Shares.
Even though the assets of a Plan that invests in the Funds should not include assets of the Partnership,
a possible violation of the prohibited transaction rules under ERISA and the Code nonetheless could
occur if an investment in either of the Funds were made with assets of a Plan with respect to which the
Investment Manager or the General Partner, or any of their affiliates, has discretionary authority or
control or renders investment advice. Accordingly, the fiduciaries of a Plan should not permit
investment in either of the Funds with plan assets if the Investment Manager or the General Partner, or
any of their affiliates, perform or have any such investment powers with respect to those plan assets,
unless an exemption from the prohibited transaction rules applies with respect to such acquisition.
In addition, the IRS Form 5500 annual return requires Plan administrators to report certain
compensation paid to service providers as “reportable indirect compensation” on Schedule C to the
Form 5500. To the extent any compensation arrangements described herein constitute reportable
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indirect compensation, any such descriptions are intended to satisfy the alternative reporting option for
“eligible indirect compensation,” as defined in the instructions for Schedule C to Form 5500.
BEFORE INVESTING IN THE FUNDS, ANY PLAN FIDUCIARY SHOULD CONSULT ITS
LEGAL ADVISOR CONCERNING THE ERISA, TAX AND OTHER LEGAL
CONSIDERATIONS OF SUCH AN INVESTMENT.
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PART III: SUPPLEMENTARY INFORMATION IN RELATION TO THE PARTNERSHIP
The Partnership is an exempted limited partnership formed under the Cayman Partnership Law.
INVESTING IN THE PARTNERSHIP
Purchases
Applications to subscribe may be made in respect of any Dealing Day. The Subscription Agreement
must be received by the Administrator in Dublin two Business Days prior to the last Business Day of
the month in advance of the relevant Dealing Day (such prior notice period may be waived at the
Directors discretion) and cleared funds must be received by the Administrator in Dublin on or before the
last US Business Day of the month in advance of the relevant Dealing Day. US Persons will also need to
complete the US Dealing Documentation. A capital account will be established for the subscriber
following acceptance of their subscription.
Subject to the discretion of the Directors below, requests received after the applicable deadline in Dublin
will be held over until the next Dealing Day and the capital account will then be established thereafter;
however, if the request was received after the applicable deadline as a result of events beyond the control
of the investor or mechanical failure in submission, the Directors may, in their discretion, accept the
request for such Dealing Day.
In the interests of equality, the General Partner:- (a) may deduct from the funds subscribed by an
investor such sum as it may consider represents the appropriate pro rata provision for duties and charges
which would be incurred on the assumption that all the investments held were to be acquired on the
relevant Valuation Day and/or (b) may determine that the net asset value of a Class be calculated on the
basis of offer prices for long positions and bid prices for short positions, the amount of such adjustment
being credited as appropriate to the capital accounts of the other partners of the relevant Class.
Application for an initial subscription must be for an aggregate amount (across all Classes subscribed)
of not less than $1 million with a minimum of $250,000 per Class. The Directors may, in their discretion,
either generally or in specific cases, permit lower subscriptions, subject to an absolute minimum of
$50,000 per Class. Further contributions by existing limited partners can be made of any amount. The
Directors, the Investment Manager, its members, their staff and connected persons are subject to a
minimum of $50,000 (in aggregate across all Classes) in respect of an investment in Limited Partnership
Interests at the time of the investment.
Transfers
The Partnership Agreement provides that a limited partner may not assign his Limited Partnership Interest
(except by operation of law), nor substitute another person as a limited partner, without the prior written
consent of the General Partner, which consent may be withheld for any reason or given subject to
conditions. All transfers must be effected by written instrument signed by the transferor and containing
the name and address of the transferee or in such other manner or form and subject to such evidence as
the General Partner shall consider appropriate. Please contact the Administrator to request proper transfer
documentation. All new limited partners must complete the Subscription Agreement with such
amendments and additional documentation as the General Partner may prescribe (including, but not
limited to, duly completed documentation required for verification of identity).
Withdrawals
Limited partners may withdraw all or any part of their capital account on any Dealing Day provided
that a written request is received by the Administrator in Dublin at least (in respect of Class M) three
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calendar months and (in respect of Classes C, G, H, N, P and Q) one calendar month prior to the relevant
Dealing Day. The applicable notice period may be waived by the General Partner, in whole or in part,
in its discretion, either generally or in respect of a specific withdrawal. If the request is received after
the deadline as a result of events beyond the control of the investor or mechanical failure in submission,
the Directors may, in their discretion, accept the request for such Dealing Day. On a partial withdrawal,
the Limited Partnership Interests first acquired will normally be deemed to be the Limited Partnership
Interests first withdrawn. However, the General Partner may, in its discretion, typically at the request
of the withdrawing limited partner, process withdrawals other than on a “first in first out” basis.
If a requested withdrawal would reduce an investor’s aggregate (taking together the value of all Classes
held) capital account below $1 million, or would reduce his capital account with respect to any Class
below $250,000, he may, at the option of the General Partner, be deemed to be retiring from the
Partnership or such Class, as the case may be, and be paid his relevant liquidating share. These
restrictions will not apply as between the Company and the Partnership. Subject to this, and unless the
Directors determine otherwise, requests not received at least three calendar months or one calendar
month (as applicable) prior to the Dealing Day will be held over until the next Dealing Day and the
Limited Partnership Interest will then be withdrawn according to the balance on the relevant limited
partner’s capital account on that day. Withdrawal requests may be made by Secure Document Upload,
fax or email (which must be a signed instruction in PDF format), including the investor’s bank account
information. Withdrawal proceeds will be paid to the bank account detailed on the Subscription
Agreement, unless such documentation as may be requested by the Administrator is received to pay to
an alternative account. Such alternative account must be in the name of the investor and be in a country
identified by Ireland as having acceptable anti-money laundering procedures as detailed by the
Financial Action Task Force. A withdrawal request form can be obtained from the Administrator.
The Administrator will use reasonable efforts to confirm in writing all withdrawal requests which are
received in good order. An investor failing to receive such written confirmation from the
Administrator within five Business Days of submitting the request should contact the
Administrator to obtain the same. Failure to obtain such a written confirmation from the
Administrator may render the request void, at the discretion of the Directors.
A valid withdrawal request may not subsequently be cancelled without the approval of the General
Partner.
In the interests of equality, the General Partner: (a) may deduct from the withdrawal proceeds to be paid
to a withdrawing limited partner such sum as it may consider represents the appropriate pro rata
provision for duties and charges which would be incurred on the assumption that all the investments
held were to be realised on the relevant Valuation Day and/or (b) may determine that, when calculating
withdrawal 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, the amount of such adjustment being credited as
appropriate to the capital accounts of the other partners of the relevant Class.
Withdrawals will normally be settled in cash in the currency of investment but may, at the discretion of
the General Partner, be settled in securities selected by the General Partner or partly in cash and partly
in securities selected by the General Partner.
Payments for withdrawals will, subject to the terms of this document, normally be made no later than
30 days after the relevant Dealing Day following receipt of a valid withdrawal request. Withdrawal
proceeds will be paid to the bank account detailed on the subscription form, unless such documentation
as may be requested by the Administrator is received to pay to an alternative account. The General
Partner may withhold payment from persons who have withdrawn prior to a suspension of net asset
value computation as set out on page 46 to 47 until after the suspension is lifted.
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The General Partner may withdraw all or part of its capital account on the same terms as other investors
save that no notice is required to withdraw sums attributable to the Performance Allocation. The General
Partner anticipates that it will withdraw its Performance Allocation following its crystallisation, although
it reserves the right to maintain the Performance Allocation in its capital account.
If the General Partner, in its discretion, deems it to be in the best interests of the Partnership, it may
require any limited partner to retire from the Partnership on not less than 20 days’ notice (or upon such
shorter notice as the General Partner shall deem appropriate in circumstances where the limited partner
has acquired its Limited Partnership Interests in contravention of any terms upon which an application
for such interests was made or in the event that any Limited Partnership Interests are held by any limited
partner in breach of any law or requirement of any country or governmental authority or by any limited
partner whose holding or continued holding might cause or be likely to cause a pecuniary or tax
disadvantage to the Partnership or its partners). The General Partner is also entitled to require limited
partners to withdraw some or all of their Limited Partnership Interests if it determines, in its discretion,
that the net asset value of any Class of Limited Partnership Interests is too large for optimal portfolio
management by the Investment Manager in which case limited partners would be required to withdraw
their Limited Partnership Interests on a pro rata basis.
If on any Dealing Day the net asset value of the Partnership had, on any Valuation Day within the
previous period of four consecutive weeks, been less than $10 million the General Partner may on that
Dealing Day (or such other day within one month thereafter as the Directors may determine)
compulsorily require all remaining limited partners to retire. In such a case, the withdrawal price will
be equal to a pro rata share of the assets of the Partnership attributable to a Class less all liabilities
attributable to the Class including those accrued or contingent upon the liquidation of the Partnership.
The General Partner may also liquidate any Class falling below $2 million in value.
TAX CONSIDERATIONS
The statements on taxation below are intended to be a summary of certain Cayman Islands, US and UK
tax consequences of an investment in the Partnership and are based on the law and practice in force in the
relevant jurisdiction at the date of this document. As is the case with any investment, there can be no
guarantee that the tax position or proposed tax position prevailing at the time an investment is made will
endure indefinitely.
The Partnership may be subject to exchange control restrictions in jurisdictions in which investments are
made. In addition, the Partnership and/or the limited partners may be subject to local withholding and/or
other taxes in respect of income or gains derived from the Partnership’s investment in any jurisdiction.
Prospective investors should familiarise themselves with and, where appropriate, take advice on the
laws and regulations (such as those relating to taxation and exchange controls) applicable to the
subscription for, and the holding and realisation of, Limited Partnership Interests in the places of
their citizenship, residence and domicile. The tax consequences for each limited partner of
acquiring, holding, withdrawing from or disposing of Limited Partnership Interests will depend
upon the relevant laws of any jurisdiction to which the limited partner is subject. Prospective
investors should seek their own professional advice as to this, as well as to any relevant exchange
control or other laws and regulations.
Taxation law and practice and the levels and the bases of and reliefs from taxation relating to the
Partnership and to limited partners may change from time to time.
Cayman Islands
As an exempted limited partnership, the Partnership has received from the Governor in Cabinet of the
Cayman Islands an undertaking in accordance with Section 17 of the Cayman Partnership Law that, for a
- 99 -

period of 50 years from 11 February 2003 (the date of the grant of the undertaking), no laws of the Cayman
Islands imposing any tax on profits, income, gains or appreciations shall apply to the Partnership or any
partner thereof in respect of the operations or assets of the Partnership or the partnership interest of any
partner therein and that no tax in the nature of estate duty or inheritance tax shall be payable in respect of
the obligations of the Partnership or the interests of the partners therein.
No capital or stamp duties are levied in the Cayman Islands on the issue or redemption of Limited
Partnership Interests. An annual registration fee is payable by the Partnership in the Cayman Islands. At
current rates the fee is approximately $1,464 per annum. In addition, the Partnership is registered with
the Cayman Islands Monetary Authority as a master fund and pays a mutual fund registration fee of
approximately $3,049 per annum.
United States
US Persons and US Taxpayers intending to invest in the Partnership should also consider the tax
disclosures contained in “Additional Information for US Investors” in Part II.
Non-US investors should also carefully review and consider the information relevant for an investment in
the Partnership contained on page 73 in “Additional Information for US Investors” in Part II.
United Kingdom
Limited Partnership Interests are not being actively marketed to UK residents. Any person who is
resident in the UK for UK taxation purposes and who wishes to acquire Limited Partnership Interests
should seek their own advice as to the tax consequences of acquiring, holding and disposing of such an
interest.
The Directors intend that the affairs of the General Partner should be managed and conducted so that it
does not become resident in the United Kingdom for UK taxation purposes. Accordingly, and provided
that the Partnership does not carry on a trade in the United Kingdom through a permanent establishment
situated therein for UK corporation tax purposes or a branch or agency situated in the UK which would
subject the General Partner to income tax, neither the General Partner nor any non-United Kingdom
resident limited partner will be subject to UK income or corporation tax on income and capital gains
arising to the Partnership other than by way of withholding tax. The Directors intend that the affairs of
the General Partner are conducted so that no such permanent establishment, branch or agency will arise
insofar as this is within their control, but it cannot be guaranteed that the conditions necessary to prevent
any such permanent establishment, branch or agency coming into being will at all times be satisfied.
Interest and other income received by the Partnership which has a UK source may be subject to
withholding taxes in the United Kingdom.
The OECD Common Reporting Standard
Investors are referred to the section headed “OECD Common Reporting Standard” in the Company
tax section.
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PART IV: SUPPLEMENTARY INFORMATION IN RELATION TO THE COMPANY
The investment objective of the Company is to seek to achieve and preserve above average long term
real capital returns through investment in the Partnership as a limited partner. Aside from any assets
held in its cash account, prepaid expenses and receivables, all of the Company’s assets are invested in
the corresponding Class of Limited Partnership Interests (save in respect of Class B Shares, which,
since 2 January 2013, have invested in Class G Limited Partnership Interests and Class R, S and T
Shares which may invest in any one or more Classes of Limited Partnership Interests from time to time).
References throughout this document to the investment objective, strategy, process, restrictions and risk
factors of the Company or the Funds will therefore refer to the investment objective, strategy, process,
restrictions and risk factors of the Partnership or, in respect of the Class R, S and T Shares, the relevant
Class of Shares.
Directors
The Directors, who have overall responsibility for the establishment and supervision of the Company’s
investment objective, are also the directors of the General Partner. A brief description appears on pages
15 to 16.
Administration
The Administrator administers certain of the day-to-day operations and business of the Company as more
fully described in the Administration Agreement. It is responsible for computing the net asset value of the
Company and the net asset value per Share in accordance with the terms of this Information Memorandum.
The Administrator serves as the Company’s subscription, redemption and transfer agent in accordance
with the terms of the Administration Agreement. The Administrator also acts as administrator to the
Partnership. (See pages 18 to 19 for a description of the Administrator’s activities.)
Prime Broker and Custody
Each Class will invest in a separate capital account in the Partnership of the equivalent Class which will
be reflected by book entry in the records of the Partnership (save in respect of Class B Shares, which,
since 2 January 2013, have invested in Class G Limited Partnership Interests and the Class R, S and T
Shares which may have a capital account in one or more Classes in the Partnership). Issue proceeds will
be transferred by the Company to the Partnership’s account with the Prime Broker or the relevant
Custodian on behalf of the Partnership as soon as is practicable for immediate investment by the
Partnership and vice versa to immediately meet redemption requests (and expenses of the Company) by
shareholders. Accordingly, there is no custodian for the Company. (Please refer to “Prime Broker and
Custodians” and “Depositary Functions” above.)
Fees, Performance Allocation and Expenses
By virtue of the Company’s investment in the Partnership, shareholders will incur the fees, and other
costs and expenses referred to in relation to the Partnership. The Company will also be responsible for
the additional costs and expenses incurred in its operation, including, without limitation, taxes, expenses
for legal, auditing and consulting services, reasonable promotional activities, registration fees and other
expenses due to supervising authorities, insurance, interest and the cost of the publication of net asset
value. To avoid double charging, shareholders will not incur any separate investment management,
prime broker or administration fees at the Company level save for stock transfer fees. No front end fees
are payable.
The Class R, S and T Shares, which are only available for investment by the Investment Manager and/or
its affiliates and their staff (in accordance with the applicable Class Rights Statement of the relevant
Class) and the Class Q Shares do not incur the Performance Allocation. The Directors may also
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designate such additional Class(es) as they determine for investment by the Investment Manager and/or
its affiliates and their staff, which may invest in whole or in part in one or more Portfolios.
Consequently, the following discussion, to the extent that it relates to the Performance Allocation, is
not applicable to Class Q or the Class R, S and T Shares. Shares that will be subject to the Performance
Allocation are referred to below as “Investor Shares”.
Classes B, G, M and N
In respect of Class B, G, M and N Shares, the Performance Allocation made by the Company to the
General Partner will be equal to 15 per cent. of the increase in the net asset value per Investor Share of
the applicable Class during the RPP above the Hurdle Return for such Investor Share for such period,
but subject to a High Water Mark (as defined below). The use of a High Water Mark ensures that an
investor will not be subject to a Performance Allocation until any previous losses on such investor’s
Shares are recovered. No Performance Allocation will be made at the end of a RPP if the deduction of
the Performance Allocation would reduce the net asset value per Investor Share below the applicable
High Water Mark.
Although all net losses carried forward must be recovered before a Performance Allocation is made, the
Performance Allocation for Classes B, G, M and N is calculated by reference to the outperformance
during the RPP relative to the Hurdle Return for that period. As such, where the performance of the
Relevant Index has been negative during the RPP, the outperformance in relation to which the
Performance Allocation is calculated will be by reference to a theoretical net loss determined by the
relative fall of the Relevant Index against the performance of the relevant Class during the RPP.
In respect of these Classes of the Company:


“Hurdle Return” means the theoretical increase or decrease that would have been made
in the net asset value per Investor Share of the relevant series during the RPP had the
net asset value of the relevant series increased or decreased in line with the percentage
performance of the Relevant Index during that period; and



“Rolling Performance Period” or “RPP” in respect of each series means a two year
period commencing from whichever is the later of (i) the point at which such series
was created and/or (ii) the point at which a Performance Allocation was last crystallised
in respect of such series (excluding crystallisation solely as a result of a redemption).
However, if a Performance Allocation is not made at the end of such 2 year period
because (a) performance is below the Hurdle Return for such series and/or (b) the High
Water Mark for such series has not been reached (after deduction in full of any
Performance Allocation that might otherwise be made), the Performance Allocation for
such series shall be reconsidered at each successive Valuation Day until a Performance
Allocation can be made. In such circumstances, the RPP for such series shall be the
two year period ending on each successive Valuation Day. Following crystallisation of
the Performance Allocation, the next RPP will commence.

The table below illustrates potential scenarios at the end of a RPP:
Scenario

Net
return
during RPP
(after deduction
of Performance
Allocation) equal
to or in excess of
high water mark

Net return
during RPP
(before
deduction of
Performance
Allocation)
exceeds Hurdle
Return

Outcome
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1

No

No

Performance Allocation reconsidered at next
Valuation Day

2

Yes

No

Performance Allocation reconsidered at next
Valuation Day

3

No

Yes

Performance Allocation reconsidered at next
Valuation Day

4

Yes

Yes

Performance Allocation crystallised and the next
RPP commences

Any Performance Allocation will be made in arrears in respect of each RPP. The Performance
Allocation will be accrued monthly and taken into account in the computation of the net asset value
per Share of the applicable Class on each Valuation Day. In circumstances where the full accrual of
the Performance Allocation would, if deducted, result in the net asset value falling below the relevant
High Water Mark, an accrual will be made only of such proportion of the Performance Allocation as
would reduce the net asset value to the High Water Mark, but not below.
Subject to the remainder of this paragraph, in the event that a shareholder redeems Shares during an
RPP, the Performance Allocation with respect to such Shares will crystallise on the date of redemption
and will be reallocated to the capital account of the General Partner. For the avoidance of doubt, a
transfer does not constitute a redemption. In circumstances where a Performance Allocation would
otherwise be made on a redemption of Shares, but deduction of such Performance Allocation would
mean that the net asset value of such Shares would fall below their High Water Mark, the General
Partner shall be reallocated such proportion of the Performance Allocation as would bring the net asset
value of the Shares to, but not below, their High Water Mark.
Classes C, H and P
In respect of Class C, H and P Shares, the Performance Allocation made by the Company to the General
Partner will be equal to 15 per cent. of the increase in the net asset value per Investor Share of the
applicable Class in respect of each Calendar Performance Period subject to a High Water Mark.
Any Performance Allocation will be made in arrears in respect of each Calendar Performance Period.
The Performance Allocation will be accrued monthly and taken into account in the computation of the
net asset value per Share of the applicable Class on each Valuation Day.
In the event that a shareholder redeems Shares during a Calendar Performance Period, any accrued but
unallocated Performance Allocation on those Shares will crystallise on the date of their redemption and
will be reallocated to the capital account of the General Partner. For the avoidance of doubt, a transfer
does not constitute a redemption.
All Classes
Series will be issued on consecutive months over each Performance Period, with the Investor Shares of
the first series issued being referred to as the “Benchmark Series”. Each new series will be issued at the
then current net asset value per Share of the Benchmark Series.
In order to limit the number of series in issue at any time, thereby increasing administrative efficiency,
following crystallisation of a Performance Allocation in respect of a particular series of a Class of
Shares, such series will be consolidated:
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(a)

with the Benchmark Series of that Class, if a Performance Allocation has also crystallised
in respect of the Benchmark Series at that time; or

(b)

if a Performance Allocation has not crystallised in respect of the Benchmark Series of that
Class at such time, into a new series of that Class issued as of the next Dealing Day (such
new series being issued at the then current net asset value per Share of the Benchmark
Series).

Class Q will also be issued in series on each Subscription Dealing Day, with the first series issued being
the Benchmark Series. Each new series will be issued at the then current net asset value per Share of
the Benchmark Series. The Directors may, in their sole discretion, at the end of each Calendar year
determine that all outstanding series in Class Q be consolidated into the Benchmark Series.
For each series of Shares, the “High Water Mark” is determined for each Class as the greater of (a) the
highest previous net asset value per Share of the series concerned at the end of a Performance Period
for which a Performance Allocation is crystallised and made and (b) the original issue price of the
Investor Shares of that series.
Each calculation of the Performance Allocation shall be made before deduction of the Performance
Allocation for the current period and including realised and unrealised gains and losses, and in each
case adjusted for any dividends, distributions, recapitalisations and other similar events.
The above system has been designed to treat all shareholders within each Class and the General Partner
fairly, with respect to the Performance Allocation payable. Each series within a Class will have identical
rights, only differing to the extent necessary to ensure that shareholders are treated appropriately when
determining and allocating the Performance Allocation (i.e. there may be such necessary differences in
the net asset value per Share and Performance Allocation). Thus, depending on when an investor
acquires Shares, he may be subject to a Performance Allocation for gains in a particular Performance
Period while other investors in another series, whose circumstances are different, will not be subject to
a Performance Allocation.
INVESTING IN THE COMPANY
Dealings
All Shares are issued in registered form. Shares will be registered in the name of the investor and held
in book form and certificates for Shares will not be issued. Fractional Shares are permitted.
Valuations
The Administrator will normally compute the net asset value of each Class of the Company 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 interest of the Class as a limited partner of the
Partnership. Total liabilities include all liabilities including any borrowings (if any), accrued expenses
(including the Performance Allocation made to the General Partner) and any contingencies for which
reserves are determined to be required. The valuation of each Class’s interest in the Partnership will be
the value of its capital account(s) as computed in accordance with the provisions of the Partnership
Agreement. The net asset value of each sub-Class within the S and T Classes will be calculated in
accordance with the terms of the relevant Class Rights Statement.
Except as provided in respect of Class S and T in the relevant Class Rights Statement, the net asset
value per Share of each Class (or series as the case may be) is determined by dividing the net asset value
attributable to the Class (or series) by the number of Shares in that Class (or series) outstanding.
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Purchases
Applications to subscribe may be made in respect of any Dealing Day. The Application Form must be
received by the Administrator in Dublin two Business Days prior to the last Business Day of the month
in advance of the relevant Dealing Day (such prior notice period may be waived at the Directors’
discretion) and cleared funds must be received by the Administrator in Dublin on or before the last US
Business Day of the month in advance of the relevant Dealing Day. US Persons will also need to complete
the US Dealing Documentation. If the application is accepted, Shares will be issued thereafter at the price
calculated for such Dealing Day. Class B Shares are closed to investment by new and existing investors.
Shares in Class P and Class Q may be acquired at an initial issue price per share of $100 in respect of
the first Dealing Day as at which each Class is issued. Thereafter, they may be acquired at the net asset
value of the Benchmark Series as provided under “Fees, Performance Allocation and Expenses” above.
Subject to the discretion of the Directors, requests received after the applicable deadline in Dublin will
be held over until the next Dealing Day and Shares will then be issued at the price applicable on that
day. If the request was received after the applicable deadline as a result of events beyond the control of
the investor or a mechanical failure in submission, the Directors may, in their discretion, accept the
request for such Dealing Day. An Application Form may be received by the Administrator by Secure
Document Upload, fax, email (which must be a signed Application Form in PDF format) or mail. The
Administrator will send to the investor an acknowledgement of his purchase. Shares are issued to four
decimal places.
In the interests of equality, the Company:- (a) may make a provision for such sum as it may consider
represents the appropriate pro rata provision for duties and charges which would be incurred on the
assumption that all the investments held by the Partnership were to be acquired on the relevant
Valuation Day and/or (b) may determine that, for the purposes of effecting a subscription, the net asset
value of a Class be calculated on the basis of offer prices for long positions and bid prices for short
positions. Where this occurs, the Company may make a corresponding addition to the Share
subscription price.
Application for an initial subscription of Shares must be for an aggregate amount (across all Classes
subscribed) of not less than $1 million with a minimum of $250,000 per Class. The Directors may, in
their discretion, either generally or in specific cases, permit lower subscriptions, subject to an absolute
minimum of $50,000 per Class. The Directors, the Investment Manager, its members, their staff and
connected persons are also subject to a minimum initial investment of $50,000. Further applications by
existing shareholders can be made of any amount.
It is likely that US Taxpayers (other than US tax-exempt entities) will prefer an investment in the
Partnership to an investment in the Company. See “US Federal Tax and Benefit Plan Considerations”
in Part II.
Transfers
All transfers of Shares will be effected by written instrument signed by the transferor and containing
the name and address of the transferee and the number of Shares being transferred, or in such other
manner or form and subject to such evidence as the Directors shall consider appropriate (including, but
not limited to, documentation required for verification of identity). Please contact the Administrator to
request proper transfer documentation. The transfer shall take effect on registration of the transferee as
holder of the Shares and on surrender of any certificate representing the transferred Shares. The
transferee will be required to give the warranties contained in the Application Form. The Directors may
decline to register any transfer of Shares where the holding of such Shares is in breach of any law or
requirement of any country or governmental authority or where the holding of such Shares might in the
sole and conclusive determination of the Directors cause or be likely to cause a pecuniary or tax
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disadvantage to the Company or its shareholders or in particular, in the event that the transfer of such
Shares could require the Company to register under the 1940 Act or register the Shares under the 1933
Act. The Directors may decline to register the transfer where the transfer would result in the transferee
holding Shares with an aggregate (taking together all Classes held) net asset value of less than $1 million
or would result in the transferee holding Shares of any one Class with a net asset value of less than
$250,000. The foregoing limitations do not apply where the transferee is a Director, the Investment
Manager, its members, staff or their connected persons, such persons being subject to a minimum
holding amount of $50,000.
Redemptions
Shareholders may request redemption of their Shares on any Dealing Day, provided that a written
request is received by the Administrator in Dublin at least (in respect of Class M) three calendar months
or (in respect of Classes B, C, G, H, N, P and Q one calendar month prior to the relevant Dealing Day.
The notice which must be given in respect of any redemption requests for Class R, S and T shares will
be determined by reference to the longest redemption notice period attaching to any Portfolio in which
the R, S or T Shares, as applicable, are invested from time to time. Class S Growth Shares may only
be redeemed following the 10th anniversary of their initial issue.
The applicable notice period may be waived by the Directors, in whole or in part, in their discretion,
either generally or in respect of a specific redemption. Requests not received at least three calendar
months or one calendar month (as applicable) prior to the Dealing Day will (subject to the discretion of
the Directors to determine otherwise) be held over until the next Dealing Day and Shares will then be
redeemed at the price applicable on that day; however, if the request was received after the applicable
deadline as a result of events beyond the control of the investor or mechanical failure in submission,
the Directors may, in their discretion, accept the request for such Dealing Day. In the case of a partial
redemption of Shares, the Shares first acquired will normally be deemed to be the Shares first redeemed.
However, the Directors may, in their discretion, typically at the request of the redeeming shareholder,
process redemptions other than on a “first in first out” basis.
The Administrator will use reasonable efforts to confirm in writing all redemption requests which are
received in good order. An investor failing to receive such written confirmation from the
Administrator within five Business Days of submitting the request should contact the
Administrator to obtain the same. Failure to obtain such a written confirmation from the
Administrator may render the request void unless otherwise permitted by the Directors.
A valid redemption request may not subsequently be cancelled without the consent of the Directors.
In the interests of equality, the Company:- (a) may deduct from the redemption proceeds to be paid to
a redeeming shareholder such sum as they may consider represents the appropriate pro rata provision
for duties and charges which would be incurred on the assumption that all the investments held by the
Partnership were to be realised on the relevant Valuation Day and/or (b) may 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.
Redemption requests may be made by Secure Document Upload, fax, or email (which must be a signed
instruction in PDF format). The redemption request should quote the shareholder account number and
contain the shareholder’s bank account information. Redemption proceeds will be transferred to the
pre-designated bank account as soon as practicable (and, subject to the terms of this document, generally
within 30 days of the Dealing Day) following receipt of a valid redemption request. Although
redemption instructions will normally require the authority of all joint holders, any joint holder (quoting
the single shareholder account number) may request that Share’s redemption when the redemption
proceeds are to be paid into the pre-designated account. No third-party payments can be made.
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Redemption proceeds will be paid to the bank account detailed on the Application Form, unless such
documentation as may be requested by the Administrator is received to pay to an alternative account.
Such alternative account must be in the name of the shareholder and be in a country identified by Ireland
as having acceptable anti-money laundering procedures as detailed by the Financial Action Task Force.
A redemption request form can be obtained from the Administrator.
Save as set out above, there is normally a single price for the issue and redemption of Shares of each
Class. The Directors may in exceptional circumstances adjust the redemption proceeds in the interests
of fairness among shareholders. A fuller description of the computation of Share prices and the terms
governing the transaction is to be found below, see “Prices and Share Terms”. See also Part I - Investing
in the Funds.
Partial redemptions of Shares may be effected. The Company has the right to redeem compulsorily any
shareholding where the aggregate (taking together all Classes held) net asset value is less than $1 million
or where the shareholding of any one Class has a net asset value of less than $250,000. The Directors
are entitled compulsorily to redeem Shares of any Class held by any person in the event that the net
asset value of such Class of Shares is, in the discretion of the Directors, too large for optimal portfolio
management by the Investment Manager. The number of Shares to be redeemed shall be determined
by the Directors in their discretion. Shares of the Class will be redeemed from each shareholder on a
pro rata basis. Any such redemption will occur on the Dealing Day next occurring after the Directors
in their discretion determine to redeem Shares (or on a subsequent Dealing Day if so determined by the
Directors).
Furthermore, if the Company receives notice from the Partnership that the General Partner has
determined in its discretion to require limited partners compulsorily to withdraw Limited Partnership
Interests from the Partnership because the net asset value of a Class of Limited Partnership Interests of
the Partnership is too large for optimal portfolio management, the Directors may compulsorily redeem
Shares of the corresponding Class of the Company on a pro rata basis in accordance with the provisions
set out above.
The Company also has the right to make a compulsory redemption in the circumstances set out on page
115.
Possible Suspension
The Directors may in their absolute discretion declare a suspension of the determination of the value of
the Company or a Class, the redemption of any Class of Shares and/or the subscription of any Class of
Shares with respect to the relevant Valuation Day or during any period when there is a suspension of
the determination of the net asset value of the Partnership, the determination of the net asset value of
the Company’s account in the relevant Class of the Partnership, the rights of withdrawal of any Class
of Limited Partnership Interests and/or the subscription of any Class of Limited Partnership Interests
(see pages 46 to 47).
Notice of any suspension will be given to any shareholder tendering his Shares for redemption and the
Directors will take all reasonable steps to bring any period of suspension to an end as soon as possible.
If the request is not withdrawn, the redemption will take place as of the first business day in Dublin
following the termination of the suspension.
Share Conversions
Shares of one Class may be converted to Shares of another Class with the consent of the Directors in
their sole discretion.
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Subject to the redemption notice period applicable to the relevant Class and the granting of approval by
the Directors, any conversion will take place on a Dealing Day. Conversion takes place at a rate
calculated by reference to the price of the Shares of the Classes concerned and in accordance (or as
nearly as may be in accordance) with the following formula: N = O x RP
SP
Where:

N is the number of Shares of the new Class to be allotted and issued;
O is the number of Shares of the original Class to be converted;
RP is the redemption price per Share of the original Class ruling on the Dealing Day; and
SP is the subscription price for the new Class ruling on the Dealing Day.

In cases in which the Classes being converted are denominated in different currencies, an allowance is
made for currency conversion which is carried out at the shareholder’s risk.
TAX CONSIDERATIONS
General
The statements on taxation below are intended to be a general summary of certain Cayman Islands, US
and UK tax consequences that may result to the Company and shareholders. The statements relate to
shareholders holding Shares as an investment (as opposed to an acquisition by a dealer) and are based
on advice received by the Directors regarding the law and practice in force in the relevant jurisdiction
at the date of this document. As is the case with any investment, there can be no guarantee that the tax
position or proposed tax position prevailing at the time an investment in the Company is made will
endure indefinitely.
Prospective shareholders should familiarise themselves with and, where appropriate, take advice
on the laws and regulations (such as those relating to taxation and exchange controls) applicable
to the subscription for, and the holding and realisation of, Shares in the places of their citizenship,
residence and domicile. The tax consequences for each shareholder of acquiring, holding,
redeeming or disposing of Shares will depend upon the relevant laws of any jurisdiction to which
the shareholder is subject. Prospective investors should seek their own professional advice as to
this, as well as to any relevant exchange control or other laws and regulations.
The Company, via the Partnership, may be subject to local withholding taxes in respect of income or
gains derived from its investments in underlying investee countries. Taxation law and practice and the
levels and bases of and reliefs from taxation relating to the Company and to shareholders may change
from time to time.
Investors are also referred to pages 99 to 100 for a description of taxation matters relevant to the
Partnership.
Cayman Islands
As an exempted company, the Company has received from the Governor in Cabinet of the Cayman
Islands an undertaking on 4 November 2003 in accordance with Section 6 of the Tax Concessions Law
(as amended) of the Cayman Islands that, for a period of 20 years from the date of the undertaking, no
laws of the Cayman Islands imposing any tax on profits, income, gains or appreciations shall apply to
the Company or its operations and that no tax will be levied on profits, income, gains or appreciations
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or which is in the nature of estate duty or inheritance tax shall be payable on or in respect of the Shares,
debentures or other obligations of the Company.
Under current Cayman Islands law no tax would be charged in the Cayman Islands on profits or gains
of the Company and dividends of the Company is payable to the shareholders resident in or outside the
Cayman Islands without deduction of tax. No stamp duty is levied in the Cayman Islands on the transfer
or redemption of Shares. An annual registration fee is payable by the Company in the Cayman Islands.
At current rates the fee is approximately $1,220 per annum. In addition, the Company pays a mutual
fund registration fee to the Cayman Islands Monetary Authority of approximately $4,269 per annum.
United States
US Persons and US Taxpayers intending to invest in the Company should also consider the tax
disclosures contained in “Additional Information for US Investors” in Part II.
United Kingdom
The Company
As the Company is an alternative investment fund for the purpose of the Alternative Investment Fund
Managers Regulations 2013, the Company should not be considered to be UK resident for UK tax
purposes. Accordingly, and provided that the Company does not carry on a trade in the UK through a
permanent establishment situated therein for UK corporation taxation purposes, or through a branch or
agency situated in the UK within the charge to income tax, the Company will not be subject to UK
corporation tax or income tax on income and capital gains arising to it save as noted below in relation
to possible withholding tax on certain UK source income. The Directors intend that the affairs of the
Company are conducted so that no such permanent establishment, branch or agency will arise insofar
as this is within their respective control, but it cannot be guaranteed that the conditions necessary to
prevent any such permanent establishment, branch or agency coming into being will at all times be
satisfied.
Interest and other income received by the Company which has a UK source may be subject to
withholding taxes in the UK.
Shareholders
Subject to their personal circumstances, shareholders resident in the UK for taxation purposes will be
liable to UK income tax or corporation tax in respect of any dividends or other distributions of income
by the Company, whether or not such distributions are reinvested.
Companies within the charge to UK corporation tax should generally be exempt from UK corporation
tax on distributions (including reportable income) made by the Company although it should be noted
that this exemption is subject to certain exclusions (particularly in the case of “small companies” as
defined in section 931S of the Corporation Tax Act 2009 (“CTA 2009”) and specific anti-avoidance
rules.
Each Class is an “offshore fund” for the purposes of the legislation in Part 8 of the Taxation
(International and Other Provisions) Act 2010 (“TIOPA 2010”). The legislation provides that any gain
arising on the sale, redemption or other disposal of the Shares (which may include, where applicable,
compulsory redemption by the Company) will be taxed at the time of such sale, redemption or disposal
as income and not as a capital gain. The provisions do not apply if the Company, in respect of each
Class obtains the requisite status (as a distributing fund for accounting periods ending on or before 31
December 2010 and as a reporting fund for subsequent accounting periods) throughout the period during
which the Shares have been held. For accounting periods ended on or before 31 December 2010 each
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Class of the Company was certified as a “distributing fund” for UK tax purposes. With effect from 1
January 2011, each of Class B, C, G, H, M, N, R, S and T of the Company has been approved as a
“reporting fund” for UK tax purposes (and it is expected that each of Class P and Q will be so approved
before the end of 2018). Although the Directors will endeavour to ensure that approval as a reporting
fund is maintained, this cannot be guaranteed. Investors should refer to the list of reporting funds
maintained by HMRC and published on its website for further information in respect of any relevant
reporting fund classes.
In order for a Class to remain as a reporting fund, for each accounting period the Company must report
to investors 100 per cent. of the income attributable to the relevant Class, that report being made within
six months of the end of the relevant accounting period. UK resident individual investors in such a Class
will be taxable on such reported income, whether or not the income is actually distributed. Income for
these purposes is computed by reference to income for accounting purposes as adjusted for capital and
other items. In particular, shareholders should note that any profit derived from trading activities will
be regarded as reportable income. Although it is anticipated that the Funds’ activities are unlikely to be
regarded as trading activities for these purposes no assurances can be given that this will be the case. If
the Funds’ activities prove to be trading in whole or part the annual reportable income of shareholders
and their corresponding tax liability is likely to be significantly greater than would otherwise be the
case.
The income and capital gains of a Class will generally be reinvested and the Company will not
ordinarily, but may at the Director’s discretion, make distributions. To the extent actual dividends are
not declared in relation to all income of Shares in a reporting Class for a period, reportable income
under the reporting funds rules will be attributed only to those shareholders who remain as shareholders
at the end of the relevant accounting period. Regulations enable (but do not oblige) a reporting fund to
elect to operate dividend equalisation or to make income adjustments to address this concern. The
Directors have elected to make income adjustments in respect of each Class with reporting fund status,
which should minimise this effect.
Provided the Company obtains certification or approval as a distributing and/or reporting fund in respect
of the relevant Class throughout the relevant shareholder’s period of ownership, apart from any sums
representing accrued income for the period of disposal, gains realised on the disposal of Shares by UK
taxpayers will be subject to taxation as capital and not as income unless the investor is a dealer in
securities. Any such gains may accordingly be reduced by any general or specific UK exemption in
respect of capital gains available to a shareholder and may result in certain investors incurring a
proportionately lower UK tax charge.
A shareholder that is resident or ordinarily resident in the UK and that subsequent to subscription wishes
to convert Shares of one particular Class into Shares of another in accordance with the procedure
outlined in “Share Conversions” above should note that such a conversion would give rise to a disposal
triggering a potential liability to capital gains tax depending upon the value of the shareholding on
conversion.
Chapter 3 of Part 6 of CTA 2009 provides that, if at any time in an accounting period a corporate
investor within the charge to UK corporation tax holds an interest in an offshore fund within the
meaning of the relevant provisions of TIOPA 2010, and there is a time in that period when that fund
fails to satisfy the “non-qualifying investments test”, the interest held by such a corporate investor will
be treated for the accounting period as if it were rights under a creditor relationship for the purposes of
the rules relating to the taxation of most corporate debt contained in CTA 2009 (the “Corporate Debt
Regime”). The Shares will (as explained above) constitute interests in an offshore fund. In
circumstances where the test is not so satisfied (for example where the Company (via the Partnership)
invests in cash, securities or debt instruments and the market value of such investments exceeds 60 per
cent. of the market value of all its investments) the Shares will be treated for corporation tax purposes
as within the Corporate Debt Regime. As a consequence and where the test is not met all returns on the
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Shares in respect of each corporate investor’s accounting period during which the test is not met
(including gains, profits and deficits and, exchange gains and losses) will be taxed or relieved as an
income receipt or expense on a fair value accounting basis. Accordingly, a corporate investor in the
Company may, depending on its own circumstances, incur a charge to corporation tax on an unrealised
increase in the value of its holding of Shares (and, likewise, obtain relief against corporation tax for an
unrealised reduction in the value of its holding of Shares). The effect of the provisions relating to
holdings in controlled foreign companies (outlined below) would then be substantially mitigated.
Part 9A of TIOPA 2010 subjects UK resident companies to tax on the profits of companies not so
resident in which they have an interest. The provisions, broadly, affect UK resident companies which
hold, alone or together with certain other associated persons shares which confer a right to at least 25
per cent. of the profits of a non-resident company (a “25% Interest”) where that non-resident company
is controlled by persons who are resident in the UK and is subject to a lower level of taxation in its
territory of residence. This legislation is not directed towards the taxation of capital gains. In addition,
these provisions will not apply if a shareholder reasonably believes that it does not hold a 25% interest
in the Company throughout the relevant accounting period.
Due to the intended reporting of income, it is not anticipated that individuals resident in the UK will be
affected by the provisions of Chapter 2 of Part 13 of the Income Tax Act 2007 which might otherwise
render such persons liable to taxation in respect of undistributed income and profits of the Company.
More specifically, this legislation will not apply if such individuals can satisfy HM Revenue & Customs
that either:
(i)

it would not be reasonable to draw the conclusion from all the circumstances of the case, that
the purpose of avoiding liability to taxation was the purpose or one of the purposes for which
the relevant transaction or any of them were effected;

(ii)

all the relevant transactions are genuine commercial transactions and it would not be reasonable
to draw the conclusion from all the circumstances of the case, that any one or more of the
transactions was more than incidentally designed for the purpose of avoiding liability to
taxation; or

(iii)

all the relevant transactions were genuine, arm’s length transactions and if the shareholder were
liable to tax under Chapter 2 of Part 13 in respect of such transactions such liability would
constitute an unjustified and disproportionate restriction on a freedom protected by Title II or
IV of Part Three of the Treaty on the Functioning of the European Union or Part II or III of the
EEA Agreement.

The attention of persons resident in the UK for taxation purposes is drawn to the provisions of section
13 of the Taxation of Chargeable Gains Act 1992 (“section 13”). Section 13 applies to a “participator”
for UK taxation purposes (which term includes a shareholder) if at any time when any gain accrues to
the Company which constitutes a chargeable gain for those purposes, at the same time, the Company is
itself controlled by a sufficiently small number of persons so as to render the Company a body corporate
that would, were it to have been resident in the UK for taxation purposes, be a “close” company for
those purposes. The provisions of section 13 could, if applied, result in any such person who is a
“participator” in the Company being treated for the purposes of UK taxation of chargeable gains as if a
part of any chargeable gain accruing to the Company had accrued to that person directly, that part being
equal to the proportion of the gain that corresponds on a just and reasonable basis to that person’s
proportionate interest in the Company as a “participator”. No liability under section 13 could be
incurred by such a person however, where such proportion does not exceed one-quarter of the gain. In
addition, exemptions also apply where none of the acquisition, holding or disposal of the assets had a
tax avoidance main purpose or where the relevant gains arise on the disposal of assets used only for the
purposes of genuine, economically significant business activities carried on outside the UK. In the case
of UK resident individuals domiciled outside of the UK, section 13 applies only to gains relating to UK
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situate assets of the Funds and gains relating to non-UK situate assets if such gains are remitted to the
UK.
OECD Common Reporting Standard
Drawing extensively on the intergovernmental approach to implementing US FATCA, the OECD
developed the Common Reporting Standard (“CRS”) to address the issue of offshore tax evasion on a
global basis. Aimed at maximising efficiency and reducing cost for financial institutions, the CRS
provides a common standard for due diligence, reporting and exchange of financial account
information. Pursuant to the CRS, tax authorities in participating CRS jurisdictions will obtain from
reporting financial institutions, and automatically exchange with other tax authorities in participating
jurisdictions in which the investors of the reporting financial institutions are tax resident on an annual
basis, financial account and personal information with respect to all reportable accounts identified by
financial institutions on the basis of common due diligence and reporting procedures. The first
information exchanges began in September 2017. The Cayman Islands has implemented the CRS. As a
result, the Funds will be required to comply with the CRS due diligence and reporting requirements, as
adopted by the Cayman Islands. Investors may be required to provide additional information to the
Funds to enable the Funds to satisfy their obligations under the CRS. Failure to provide requested
information may subject an investor to liability for any resulting penalties or other charges and/or
mandatory termination of its interest in the Partnership and/or Company.
Agreement between the Government of the UK and the Government of the Cayman Islands to Improve
International Tax Compliance.
The Cayman Islands has signed an intergovernmental automatic information exchange agreement with
the UK, modelled on the intergovernmental agreement between the UK and the US that implements the
US Foreign Account Tax Compliance Act legislation. The Funds may be required to register with the
Cayman Islands Tax Information Authority, identify any direct or indirect UK residents which invest
in the Funds and obtain and provide to the Cayman Islands Tax Information Authority certain
information about such UK resident investors. Such information will then be automatically exchanged
by the Cayman Islands Tax Information Authority with the UK tax authorities. Investors may be
requested to provide additional information to the Funds to enable the Funds to satisfy these obligations.
Failure to provide such information may subject the Funds to investigation and sanction by the Cayman
Islands Monetary Authority. The Funds may take any steps necessary to avoid such sanctions which
may include (but are not limited to) allocating the costs of any penalty or fine to the relevant investor
or compulsorily redeeming the relevant investor. Detailed guidance as to the mechanics and scope of
this new regime is continuing to develop. There can be no assurance as to the timing or impact of any
such guidance on future operations of the Funds.
CONSTITUTION OF THE COMPANY
Constitution
(a)

The Company, which is a multi-class investment company, was incorporated with limited
liability on 10 December 1993 under the International Business Companies Act (cap. 291), as
amended, of the British Virgin Islands. On 10 October 2003, the Company transferred its
jurisdiction by way of continuation to the Cayman Islands.

(b)

The Company has an authorised share capital of $570,000 divided into:
4,000,000 Class A Shares of $0.01 par value each;
4,000,000 Class B Shares of $0.01 par value each;
4,000,000 Class C Shares of $0.01 par value each;
3,000,000 Class D Preferred Shares of $0.005 par value each;
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3,000,000 Class D Capital Shares of $0.005 par value each (which may in certain circumstances
be redesignated into Class D Related Shares of $0.005 par value each);
4,000,000 Class F Shares of $0.01 par value each;
4,000,000 Class G Shares of $0.01 par value each;
4,000,000 Class H Shares of $0.01 par value each;
4,000,000 Class J Shares of $0.01 par value each;
4,000,000 Class K Shares of $0.01 par value each;
4,000,000 Class L Shares of $0.01 par value each; and
18,000,000 unclassified shares of $0.01 par value each (which may be classified into Shares of
any Class or series as set out on page 112).
In addition to the foregoing Classes, the Company originally issued Class E Shares, but these
were converted in their entirety into Class D Shares which were subsequently converted into
Class R,S and T Shares. The Company consequently closed its D and E Classes.
Classes A, D, E, F, J, K and L have been closed, and such Classes, together with Class B, are
not being offered and are therefore not available for subscription. Classes M, N, P, Q, R, S and
T are issued by classifying such number of the authorised but unissued share capital of the
Company as necessary. This will not prevent authorised but unissued share capital of the
Company being designated as other Classes (including further Classes of Shares).
(c)

No Shares have preference or pre-emptive rights. There are no outstanding options or any
special rights relating to any Shares. All Shares participate equally in the net assets of their
respective series on liquidation and in dividends and other distributions as declared in
accordance with the Cayman Companies Law.

The Memorandum and Articles comprise the Company's constitution. The following summary is not
exhaustive. These documents are available for inspection at the Company’s registered office.
(a)

Memorandum

Clause 3 of the Memorandum provides that the objects for which the Company is established are
unrestricted and that the Company shall have full power and authority to carry out any object not
prohibited by any law as provided by section 7(4) of the Cayman Companies Law (as amended).
Clauses 5 and 6 of the Memorandum provides that the Company has no power to:
(i)

carry on the business of a Bank or Trust Company without being licensed in that behalf
under the provisions of the Banks and Trust Companies Law (as amended); or

(ii)

carry on Insurance Business from within the Cayman Islands; or

(iii)

carry on the business of an Insurance Manager, Agent, Sub-Agent or Broker without
being licensed in that behalf under the provisions of the Insurance Law (as amended);
or

(iv)

carry on the business of company management without being licensed in that behalf
under the provisions of the Companies Management Law (as amended).
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(b)

Articles of Association

The Articles contain certain provisions to the following effect:Issue of Shares
Subject as provided in the Articles, this Information Memorandum or the Cayman Companies Law, the
unissued Shares shall be at the disposal of the Directors, who may allot, grant options over or otherwise
dispose of them to such persons at such times and for such consideration and upon such terms and
conditions as the Directors may determine consistent with the Articles. Fractional shares may be issued
up to four decimal places. Shares are issued in registered form and may not be exchanged for Shares
issued in bearer form.
The Directors may in their absolute discretion determine to classify or re-classify any authorised but
unissued Shares of any class or series into Shares of a new class or series representing or having different
rights in respect of the assets of the Company. Each Class of Shares shall rank equally in priority and
preference save as expressly provided in the Articles and as determined by the Directors from time to
time and specified in this Information Memorandum.
The Directors may determine to issue Classes of Shares with differential rights in respect of one or more
Portfolios. This may include, without limitation, Shares of a Class denominated in a currency other than
the base currency of the relevant Portfolio and/or Shares of a Class to which different fees and/or
charges apply in respect of the Shares themselves and/or the assets of the relevant Portfolio attributable
to the respective Classes of Shares. Separate records will be maintained in the records of the Company
in respect of each Class but the capital contributions made in respect of each such Class (and resulting
investments therewith), may at the discretion of the Directors be maintained in the same Portfolio as for
other Classes of Shares issued in respect of the same Portfolio (save, in respect of shares denominated
in different currencies to the base currency of account of the Portfolio, for transactions in investments
intended to hedge against currency fluctuations). Portfolios may be shared where the Class differential
relates to currency and/or charges.
Alterations of Share Capital
The Company may by an ordinary resolution:
(a)

consolidate and divide all or any of its share capital into Shares of a larger amount than its
existing Shares;

(b)

convert all or any of its paid up Shares into stock and reconvert that stock into paid up Shares
of any denomination;

(c)

cancel any Shares which, at the date of the passing of the resolution, have not been taken or
agreed to be taken by any person and diminish the number of Shares which the Company is
authorised to issue by the amount of the Shares so cancelled; and

(d)

sub-divide its existing Shares or any of them into Shares of a similar amount provided that in
the subdivision the proportion between the amount paid and the amount, if any, unpaid on each
reduced Share shall be the same as it was in the case of the Share from which the reduced Share
is derived.

The Company may by ordinary resolution increase the share capital by such sum, to be divided into
Shares of such class or series and amount, as the resolution shall prescribe.
The Company may, by special resolution, reduce its share capital and any capital redemption reserve
fund or share premium account in any manner authorised by law.
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Variation of Class Rights
Whenever the capital of the Company is divided into separate Classes of Shares all or any of the special
rights attached to any such Class issued may (unless otherwise provided by the terms of issue of the
Shares of such Class) from time to time be altered or abrogated, either whilst the Company is a going
concern or during or in contemplation of a winding up, without the consent of shareholders if the
Directors determine that such change is not materially adverse to the interests of the shareholders, but
otherwise with the consent in writing of the holders of not less than two thirds of the issued Shares of
the Class, or with the sanction of a resolution passed at a separate meeting of the holders of such Shares
by a majority of two thirds of such shareholders present in person or by proxy at the meeting.
For such purposes the Directors may treat any or all of the said Classes or series of Shares as forming
one Class or series if they consider that such Classes or series would be affected in the same way by the
proposals under consideration but, in any other case, shall treat them as separate Classes or series.
Transfer of Shares
Registered Shares may be transferred by a written instrument signed by the transferor and containing
the name and address of the transferee and the number of Shares being transferred or in such other
manner or form and subject to such evidence as the Directors shall consider appropriate. The transfer
shall take effect on registration of the transferee as holder of the Shares and on surrender of any
certificate representing the transferred Shares.
The Directors may, in their absolute discretion, decline to register a transfer of Shares where the holding
of such Shares might be in breach of any law or requirement of any country or governmental authority
or where the holding of Shares might, in the sole and conclusive determination of the Directors, cause
or be likely to cause a pecuniary or tax disadvantage to the Company or to its shareholders, or in the
event that the transfer of Shares could require the Company to register under the United States
Investment Company Act of 1940, as amended, or register the Shares under the United States Securities
Act of 1933, as amended, or in any circumstances set out in this Information Memorandum.
If the Directors refuse to register a transfer of Shares they shall, within 21 days after the date on which
the transfer was lodged with the Company, send to the transferee notice of the refusal.
Redemptions
Subject to the provisions of this Information Memorandum, shareholders may, by giving three calendar
months’ (or such other period as specified in this Information Memorandum) notice, request redemption
of their Shares on any Dealing Day for redemption thereafter at a redemption price per Share of that
Class on the relevant Valuation Day, subject to the Directors’ discretion to reduce this three calendar
months’ notice period either generally or in respect of a specific redemption. The Directors may deduct
from the redemption payment due any applicable redemption fee or charge.
Except in the case of a suspension of calculation of the net asset value (when Share redemptions will
be delayed and therefore requests may be withdrawn), all requests for the redemption of Shares are not
entitled to be withdrawn. The Directors may permit an investor to withdraw a request for the
redemption of Shares at their discretion.
Compulsory Redemption
Subject to the provisions of the Cayman Companies Law, if on any Dealing Day the net asset value of
all the Shares of all Classes or series has, on any Valuation Day within the previous period of four
consecutive weeks been less than $10 million the Directors may on that Dealing Day (or such other
Dealing Day within one month thereafter as the Directors in their absolute discretion determine) redeem
all of the Shares at the per Share price equal to that Share’s pro rata share of the assets of the class
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account for that Class or series of Shares less all liabilities of such class account less all liabilities (to
the extent not already taken into account) accrued to or contingent upon the liquidation of the Company.
The Directors are entitled compulsorily to redeem Shares owned directly or beneficially by any person
or persons who or which, by virtue of the holding concerned, gives rise to a breach of any applicable
laws or requirement in any jurisdiction or may, either alone or together with other shareholders, in the
sole and conclusive opinion of the Directors:
(a)

prejudice the tax status or residence of the Company or its shareholders of any Class; or

(b)

cause the Company or its shareholders of any Class to suffer any pecuniary, fiscal or regulatory
disadvantages;

(c)

cause the Company to be required to comply with any registration or filing requirements in any
jurisdiction with which it would not otherwise be required to comply.

The Directors are also entitled compulsorily to redeem all Shares generally or in a particular case where
such Shares are, in the opinion of the Directors, held or being acquired directly or indirectly for the
account of a US Person or any other person who is not an eligible investor.
The Directors are entitled compulsorily to redeem Shares of any Class in the event that the net asset
value of such Class of Shares is, in the discretion of the Directors, too large for optimal portfolio
management. The number of Shares to be redeemed will be determined by the Directors in their
discretion. Shares of the Class will be redeemed from each shareholder on a pro rata basis. Any such
redemption will occur on the Dealing Day next occurring after the Directors in their discretion
determine to redeem Shares (or on a subsequent Dealing Day if so determined by the Directors).
Furthermore, if the Company receives notice from the Partnership that the General Partner has
determined in its discretion to require limited partners compulsorily to withdraw Limited Partnership
Interests from the Partnership because the net asset value of a class of Limited Partnership Interests of
the Partnership is too large for optimal portfolio management, the Directors may compulsorily redeem
shares of the corresponding class of the Company on a pro rata basis in accordance with the provisions
set out above.
Conversions
Shares in any one Class may be converted to Shares of another Class with the consent of the Directors
in their sole discretion and in accordance with the terms of this Information Memorandum.
General Meetings
The board of Directors may convene meetings of shareholders at such time and in such manner and
place as the Directors consider necessary or desirable. The Directors shall, upon the receipt of a
requisition in writing of any one or more shareholders holding 10 per cent. or more of the votes of the
issued and outstanding voting shares, convene a general meeting. If the Directors do not convene such
a meeting within 21 days from the date of delivery of the requisition for a date not later than 45 days
after the date of such delivery, the requisitionists themselves may convene the general meeting in the
same manner, as nearly as possible, as that in which meetings may be convened by the Directors, and
all reasonable expenses incurred by the requisitionists as a result of failure of the Directors shall be
reimbursed to them by the Company.
At least seven days’ notice of a general meeting is required to be given to such persons whose names
on the date the notice is given appear as shareholders in the register of members of the Company. Such
notice shall specify the place, the day and the hour of the meeting and the general nature of the business
to be conducted. A general meeting may be called on shorter notice or no notice if the shareholders
holding (i) not less than a majority of the total number of Shares entitled to vote on all matters to be
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considered at the meeting, or (ii) the votes of each Class or series of Shares where the shareholders are
entitled to vote thereon as a Class or series together with not less than a majority of the remaining votes,
waive notice of the meeting or agree to shorter notice. Presence at the meeting shall be deemed to
constitute a waiver.
No business shall be transacted at any meetings of shareholders unless a quorum of shareholders is
present at the time when the meeting proceeds to business. One or more shareholders representing at
least one third in number of the total issued voting Shares of the Company entitled to vote on resolutions
of shareholders to be considered at the meeting present in person or by proxy shall be a quorum. If
within 30 minutes after the time appointed for the meeting, a quorum is not present, the meeting, if
convened upon the requisition of shareholders, shall be dissolved. In any other case it shall stand
adjourned for a period of between 15 and 30 days; at the adjourned meeting, the quorum will be two
members present in person or by proxy.
An ordinary resolution may be passed by a majority of shareholders entitled to vote present at the
meeting. A special resolution requires a two thirds majority of shareholders entitled to vote present at
the meeting. An ordinary or special resolution may be passed by unanimous written resolution.
A shareholder may be represented at a meeting of shareholders by proxy. The instrument appointing a
proxy may be in any usual or common form or in such other form as the chairman of the meeting may
approve and shall be produced at the place appointed for the meeting before the time for holding the
meeting at which the person named in the instrument proposes to vote.
Subject to any rights and restrictions for the time being attached to any Class or series of Shares, on a
show of hands, every shareholder present in person and every person representing a shareholder by
proxy shall at a general meeting of the Company have one vote and on a poll every shareholder and
every person representing a shareholder by proxy shall have one vote for each Share of which he or the
person represented by the proxy is the holder. On the holding of a poll, every shareholder who votes
need not cast all the votes he uses in the same way.
The Company may at any meeting decline to accept the votes attributable to Shares held by any US
Person where the direct or indirect ownership of the Shares by any such US Person is found or would
be found by the Company to be in breach of any law or requirement of any country or in the sole and
conclusive determination of the Directors, might or is likely to cause pecuniary or tax disadvantages to
the Company or to any other holder of Shares.
Directors
The minimum number of Directors shall be three and unless the Company by ordinary resolution
otherwise determines, the maximum shall be 15. The Directors shall not exercise the powers conferred
upon them so as to permit any person to be appointed or to remain a Director if his appointment shall
cause or permit a majority of the Directors to consist of persons who are resident in the United Kingdom.
The Company may by ordinary resolution remove and appoint a Director. A Director may also be
removed from office by a notice addressed to him and signed by all his/her co-Directors. A Director
may appoint a proxy or an alternate to act on his behalf and such proxy or alternate shall count towards
a quorum.
The Directors may by a resolution of the Directors fix the compensation of Directors in respect of
services rendered. The Directors shall be entitled to be paid their travelling, hotel and other expenses
properly incurred by them in going to, attending and returning from meetings of the Directors, or any
committee of the Directors, or general meetings of the Company, or otherwise in connection with the
business of the Company as shall be approved by a resolution of the Directors.
There is no shareholding qualification for Directors but nevertheless, Directors are entitled to attend
and speak at meetings of shareholders.
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The business of the Company shall be managed by the Directors, outside the UK, and the Directors may
exercise all such powers of the Company as are not required by the Cayman Companies Law to be
exercised by the Company in general meeting subject to any delegation of such powers as may be
authorised by the Articles and to such requirements as may be prescribed by ordinary resolution of the
shareholders; but no requirement made by ordinary resolution of shareholders shall invalidate any prior
act of the Directors which would have been valid if such requirement had not been made. The Directors
may exercise all the powers of the Company to borrow money and to mortgage or charge the Company’s
undertaking and/or its assets.
A Director who is in any way, whether directly or indirectly, interested in a contract or proposed contract
with the Company shall declare the nature of his interest at a meeting of the Directors. A general notice
given to the Directors by any Director to the effect that he is a member of any specified company or
firm and is to be regarded as interested in any contract which may thereafter be made with that company
or firm shall be deemed a sufficient declaration of interest in regard to any contract so made. A Director
may vote in respect of any contract or proposed contract or arrangement notwithstanding that he may
be interested therein and if he does so his vote shall be counted and he may be counted in the quorum
at any meeting of the Directors at which any such contract or proposed contract or arrangement shall
come before the meeting for consideration.
The Directors may meet together (either within or without the Cayman Islands but outside of the UK)
for the despatch of business, adjourn, and otherwise regulate their meetings and proceedings, as they
think fit. Questions arising at any meeting shall be decided by a majority of votes. The chairman shall
not have a second or casting vote. A Director may at any time, summon a meeting of Directors. A
minimum of seven days’ notice (exclusive of the day of the meeting) shall be given to all Directors of
any meeting of the Directors unless each Director or alternate acting on his behalf shall waive his right
to receive notice. Presence at the meeting shall be deemed to constitute waiver.
The quorum necessary for the transaction of the business of the Directors may be fixed by the Directors
and, unless so fixed shall be three of which a majority shall be persons not resident in the United
Kingdom. A meeting of the Directors at which a quorum is present shall be competent to exercise all
powers and discretions for the time being exercisable by the Directors. No meeting of Directors shall
be held in the UK and any decision reached or resolution passed by the Directors at any meeting which
is held in the UK shall be invalid and of no effect.
The Directors may, subject to the Cayman Companies Law, delegate any of their powers to committees
consisting of such of their body as they think fit and any committee so formed shall, in the exercise of
the powers so delegated, conform to the Articles. Any such committee shall consist of a majority of
persons who are not resident in the United Kingdom.
All acts done by any meeting of the Directors or of a committee of Directors, or by any person acting
as a Director, notwithstanding that it be afterwards discovered that there was some defect in the
appointment of any such Director or person acting as aforesaid, or that they or any of them were
disqualified, be as valid as if every such person had been duly appointed and was qualified to be a
Director.
When the chairman of a meeting of the Directors signs the minutes of such meeting the same shall be
deemed to have been duly held notwithstanding that all the Directors have not actually come together
or that there may have been a technical defect in the proceedings.
Notices
A notice may be served by the Company upon any shareholder either personally or by posting it by
airmail service in a prepaid letter addressed to him at his address as shown in the share register or by
cable, telex or email should the Directors think it appropriate.
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All notices directed to be given to the shareholders shall, with respect to any Shares to which persons
are jointly entitled, be given to whichever of such persons is named first in the share register, and notice
so given shall be sufficient notice to all the holders of such Shares.
Any notice, if served by post, shall be deemed to have been served within ten days of posting and in
proving such service, it shall be sufficient to prove that the letter containing the notice was properly
addressed and put into the post office. Notices by cable, telex or email shall be deemed to have been
served 24 hours after dispatch.
Notice may be served on the Company by posting it by prepaid service addressed to the Company at its
registered office.
Winding Up
The Company may commence winding up by the sanction of a special resolution of shareholders. The
Company and its liquidator shall wind up the affairs of the Company pursuant to the provisions of the
Cayman Companies Law.
Indemnity
Subject to the provisions of the Cayman Companies Law every Director, officer or liquidator of the
Company shall be entitled to be indemnified out of the assets of the Company against all expenses
(including legal fees), losses or liabilities which he may sustain or incur in or about the execution of the
duties of his office or otherwise in relation thereto, and no Director, officer or liquidator shall be liable
for any expense, loss, damage or misfortune which may happen to, or be incurred by the Company in
the execution of, the duties of his office, or in relation thereto provided, except for his own wilful
misconduct or negligence in the determination of the Directors, he has acted honestly and in good faith
with a view to the best interests of the Company and had no reasonable cause to believe that his conduct
was unlawful. The determination of the Directors is, in the absence of fraud, conclusive, unless a
question of law is involved.
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