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The Directors of the Company, whose names appegagae 3 accept responsibility for
the information contained in this document. To llest of the knowledge and belief of
the Directors (who have taken all reasonable carensure that such is the case) the
information contained in this document is in acemecke with the facts and does not omit
anything likely to affect the import of such infoation.

No application has been made for the Shares tastexllon any stock exchange. The
Directors do not expect that an active secondamkebavill develop in the Shares.

The Shares have not been, nor will they be, regdtander the US Securities Act of 1933, as
amended (the "1933 Act"), or registered or quaifieder the securities laws of any state or
other political subdivision of the US. The Shamay not be offered, sold, transferred, or
delivered, directly or indirectly, in the US or wr, for the account or benefit of, any U.S. Person.
The Shares are being offered outside of the USeliance upon an exemption from the
registration requirements of the 1933 Act provitbgydRegulation S thereunder. Shares may not
be purchased by investors whose beneficial owrarsvithin the proscriptions of IM-2110-1 of
the Conduct Rules of the National Association otusity Dealers Inc. The articles of
association contain provisions designed to pretrentholding of Shares by U.S. Persons under
circumstances that would cause the Company to teidllS law, and permit the Directors to
compulsorily redeem such Shares as the Directolieveeto be necessary or appropriate to
comply with US law.



IMPORTANT INFORMATION

This Company is a “Professional Fund” as defineth@British Virgin Islands Mutual Funds Act
(No. 6 of 1996), as amended, and accordingly amyation to subscribe for any shares must be
made only to professional investors as definechbyMutual Funds Act.

Prospective investors should be aware that invedtrime the Company carries a significant

degree of risk. The Company is only suitable forestment by investors who are aware of and
understand the risks involved, and is limited tofEssional Investors as defined by the Mutual
Funds Act. Prospective investors are referredheéosection headed "Risk Factors" beginning on
page 14 for a summary of certain of the risks ingdl

Potential investors should consult, and must rety ineir own professional tax, legal and
investment advisors as to matters concerning thepaay and their investments in the Company.

Prospective investors should not treat the contehthis document as advice relating to legal,
taxation, investment or any other matters. Prasmemvestors should inform themselves as to:
(a) the legal requirements within their own juriitins for the purchase, holding or disposal of
Shares; (b) any applicable foreign exchange rdising;, and (c) any income and other taxes
which may apply to their purchase, holding or digoof Shares or payments in respect of
Shares.

The distribution of this Prospectus and the offgrf the Shares in certain jurisdictions may be
restricted by law. Persons into whose possess$isnRrospectus comes are required by the
Company to inform themselves about and to obsamnyesach restrictions. This Prospectus does
not constitute, and may not be used for or in cotiole with, an offer or solicitation by anyone in
any jurisdiction in which such offer or solicitatiégs not authorised or to any person to whom it is
unlawful to make such offer or solicitation.
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DEFINITIONS

The following definitions apply throughout this dogent unless the context requires
otherwise:

“Administration Agreement” the administration agment between the Company and the
Administrator dated 19 May 2004 and revised 31
August 2007;

“Administrator” Fastnet Ireland Limited, or suchhet person as may be appointed
administrator of the Company from time to time;

“Articles” the articles of Association of the Compafor the time being in force and as
may be amended from time to time;

“Auditor” Grant Thornton or such other person asyniee appointed auditor of the
Company from time to time;

“Business Day” any day, except a Saturday, Sundagublic holidays, on which banks
are normally open for business in Dublin, New York,
London and the British Virgin Islands or such other
date as may be classified as a business day aagordi
to such criteria as the Directors may adopt frameti
to time;

“CEA” the US Commaodity Exchange Act, as amended,;

“Class” a class of Shares in the Company

“Class D US$ Shares” shares in the capital of tbengany, designated in US Dollars,
which are available for general subscription;

“Class C Euro Shares” shares in the capital ofGbepany, designated in Euro, which
are available for general subscription;

“Closing Date” September 30th, 2007 or such eadietater date as the Directors, in
their discretion, may decide;

“Code” the US Internal Revenue Code of 1986, ashal®ed;
“Company” AlphaPlus FoHF Limited

“Custodian” Goldman Sachs International or sucheotperson as may be appointed
custodian of the Company from time to time;



“Dealing Date”the 15th of any calendar month (or the first BusinBay following such
date in the event such day is not a Business Day}tee
last Business Day of any monitbr such other date as
the Directors in their discretion may determine;

“Directors” the board of directors of the Company;

“€” or “Euro” means the currency introduced on huary 1999 at the start of the third
stage of Economic and Monetary Union pursuant to
the Maastricht Treaty establishing the European
Union;

“Force Majeure Event” any event beyond the reaslenaontrol of a party including,
without limitation, acts of God, war, riot, civil,
commotion, malicious damage, compliance with any
relevant law or governmental order, rule, requlato
direction, accident, fire, flood, storm, strike ather
industrial dispute;

“the Initial Offer” the first offer of Shares itné Company made during the Initial Offer
Period,;

“the Initial Offer Period” the period of the Initi®ffer beginning on 1 September 2007
or such later date as the directors may from time t
time determine and ending on the Closing Date;

“the Initial Offer Price” the subscription price tfS$1,000 or €1,000 per Share to which
may be added an administrative charge of 1 percent
and a subscription charge of up to 4 percent;

“Investment Advisor” Alterama Inc. or such otherrgmn as may be appointed
investment advisor to the Company from time to time

“Management Agreement” the management agreememtebatthe Company and the
Manager amended 31 August 2007,

“Management Shares” shares of par value US$1.00 ieathe capital of the Company,
designated as Management Shares;

“Manager” AA Management Limited or such other parss may be appointed manager
of the Company from time to time;

“Minimum Subscription” in the case of an initial lmcription into the Company, a
minimum  subscription of US$1,000,000 or
€1,000,000 and, in the case of a subsequent
subscription, a minimum subscription of the



equivalent of US$100,000 each excluding any
discretionary subscription charges;

“Minimum Holding” US$200,000 or €200,000 or a lesaenount such as is attributed to
a diminution of the Net Asset Value per Share ef th
Company since the relevant subscription;

“Mutual Fund” shall have the meaning set forthhie Mutual Funds Act;

“Mutual Funds Act” the Mutual Funds Act, (1996, asiended) of the British Virgin
Islands;

“NAFTA” the North America Free Trade Association;

“NASD Restricted Person(s)” investors whose bemdfiowners fall within the
proscriptions of NASD Rule 2790 of the Conduct
Rules of the National Association of Securities
Dealers, Inc;

“Net Asset Value per Share” the net asset valueSbare as more fully described in the
section headed “VALUATION";

“Professional Fund” as defined in the Mutual FuAds

“Professional Investor” a person who subscribes far acquires, Shares with an
aggregate value of at least US$100,000 or the Euro
equivalent thereof (excluding subscription charges)
and warrants, at the time of making the investment,
that:

(a) either:

() it is an institution whose ordinary business pyofessional activity includes the
buying and selling of investments, whether as
principal or agent; or

(ii) in the case of a natural person, his/hervitilial net worth, or joint net worth with
his/her spouse, exceeds US$1 million; or

(i) it is an institution with a minimum amount of
assets under discretionary management of US$5
million; and warrants expressly to the Company
that it has the knowledge, expertise and
experience in financial matters to evaluate the
risks of investing in the Company;



(b) and:

() have the knowledge, expertise and experience in
financial matters to evaluate the risks of investin
in the Company

(ii) is aware of the risks inherent in investingthme
assets proposed to be acquired by the Company
and the method by which the assets of the
Company are held and/or traded; and

(i) can bear the risk of loss of its/his/her eati

investment.

AND:

() a person whose ordinary business involves,
whether for its own account or the account of
others, the acquisition or disposal of property of
the same property, or substantial part of the
property, of the Company, or;

(if) has signed a declaration that he has a nethaior
excess of US$1,000,000 or its equivalent in any
other currency (individuals may include the worth
of his or her spouse in determining his or her own
worth) and consents to being treated as a
professional investor.

“Prospectus” means this Prospectus dated 31 M&®0B 3as the same may from time to

time be amended and/or replaced together with any
supplement hereto;

“Recognised Exchange” a recognised exchange iseguylated market or exchange in
the European Union, OECD country, Hong Kong,
Singapore or South Africa, NASDAQ, EASDAQ, the
market in US government securities which is
conducted by primary dealers which are regulated by
the Federal Reserve Bank of New York, the market in
transferable securities conducted by primary dealer
and secondary dealers which are regulated by the US
Securities and Exchange Commission (SEC) and the
National Association of Securities Dealers Inc.



(NASD) and the over-the-counter market in Tokyo
regulated by the Securities Dealers Association of
Japan and any other regulated exchange or market
agreed by the Irish Stock Exchange

“Shares” Class D US$ Shares and Class C Euro Shatbe capital of the Company
entitling the holders to participate in the profifsthe
Company which are subject to a subscription charge
or to performance fees, which are chargeable at the
level of the Company;

“Shareholder” holders of Share(s) whose names appedhe Company’s register of
members;

“the Act” the BVI Business Companies Act, 2004 td British Virgin Islands;
“US” the United States, as defined in Regulatiaom8er the 1933 Act;

“US$” or “US Dollars” the lawful currency of the S

“U.S. Person” as defined in Regulation S underli®&3 Act;

“Valuation Date” the last Business Day of each rhoahd/or such other date as the
Directors may in their discretion determine;

“1933 Act” The US Securities Act of 1933, as amahdmd

“1940 Act” The US Investment Company Act of 1948 aanended.
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THE COMPANY
Introduction

The Company was incorporated as an internationainbas company with limited

liability with registration number 587986 in theitsh Virgin Islands on 24 March 2004

under the provisions of the International Busin€ssmpanies Act (Cap. 291) of the
British Virgin Islands and was, on January 1st, Z0&utomatically reregistered as a
Business Company in accordance with the provisafnthe BVI Business Companies
Act, 2004. The Company has an authorised shaitatap1,999,000 shares.

The Company is an open-ended Mutual Fund in thatilli following the closing of the
Initial Offer Period, on request, redeem Sharesummy Valuation Date at the price based
on the value of the underlying assets of the reiev@lass, on the next following
Valuation Date, subject to certain limitations. eéSthe section headed “OFFER,
SUBSCRIPTIONS, TRANSFERS AND REDEMPTIONS").

This Initial Offer (and any subsequent subscriptioglates only to the Class D US$
Shares and the Class C Euro Shares, referred tthisn Prospectus as “Shares”.
Subsequent subscriptions can be made on any Dd2ditggafter the Closing Date.

Application has been made for the Shares, issuédaabe issued by the Company, to be
admitted to the Official List of the Irish Stock éhange.

Investment Objective and Policy

The investment objective of the Company is to abtansistent above average
returns with calculated risk utilizing instruments the futures and options markets
through a disciplined investment approacik may purchase units in other commodity pools
and/or hedge funds. The Partnership normally aiéscis assets to between six (6) to twenty
(20) Trading Advisors.

The Company offers the advantage of professionalagement, limited liability
and the diversification of riskThe multi-advisor approach to be followed by tharpany
may provide advantages over the use of a singléngeaadvisor. No single trading advisor can
produce outstanding results every month or quartewever, by allocating the assets of the
Company among multiple established trading advjstihe Company seeks to obtain
investment returns which should be more consishawck less volatile than the returns of a
single trading advisor.

The assets attributable to the Company will bewsteely invested in markets, which are
liquid.

The accumulated proceeds of the offering will beduas reserves for margin payments
and as margin for the trading of futures contraatd options thereon. The Company
expects to trade on both U.S. and non-U.S. exclzang®ther instruments may be
purchased or sold through dealer markets. Theum&nts to be traded may include
futures, and options on futures, on (i) the debigabions of various countries, (ii) the
currencies of various countries, (iii) various mi@ional stock indices, and, as well as
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currency trades in the interbank markets.

It is expected that the Company, directly or incling will trade futures and options on
futures traded on non-U.S. exchanges. Such foreigmes and options are subject to
regulation by the country where the foreign excleaisgocated. The Company will also
engage in the trading of currencies through therli@nk market. (See "Risk Factors
Investments" with regard to certain risks of forefgtures, foreign options and interbank
trading). The Company’s assets that are usedufdr sading will be deposited with the
clearing broker in accounts that are not subjecthte Commodities Futures Trading
Commission segregation requirements.

When deemed appropriate by the Manager, the Compayfor defensive purposes,

temporarily invest up to 100% of the Shares' assetsash, cash equivalents (including
money market instruments, such as bankers accestareertificates of deposits,

commercial paper, short term corporate or govermnodligations denominated in

various currencies).

Transactions for the Company will normally be eféetcon recognized United States and
non-United States futures exchanges. The foreugreccy trading will be conducted in

the interbank markets or on the appropriate UnB¢ates futures exchanges. When
appropriate, positions may be exchanged for futyesitions via the exchange-for-

physicals (EFP) mechanics of the various exchanges.

The Company will generally invest in markets, whighve sufficient liquidity to enable
the Company to open and close positions withousioguexcessive price movements.

The Company will not permit churning of its posit®do Excessive trading, which results
in an unnecessary high level of brokerage commssudll not be a technique utilized by
the Company.

The description contained herein of specific atiégi that may be engaged in by the
Company should not be construed as in any wayitiiithe Company’s investment

activities. The Company may engage in investmetitides not described herein, which

the Directors consider appropriate in the thenemtrmarket conditions.

Each prospective Shareholder of the Company shoutdider whether the underlying
investment program is suitable. In view of thgiedalized investment program, Shares
are suitable investments for Professional Invesaadsfinancial institutions for whom an
investment in Shares does not constitute a compiggstment program and who fully
understand, are willing to assume, and have thanéial resources necessary to
withstand the risks that may be involved in thigeistment program.

The Directors will not change the investment obyecand policy of the Company for at
least three years from the date of listing of thar8s on the Irish Stock Exchange, other
than in exceptional circumstances and then onll wié consent of holders of a majority
of the Shares of the Company.
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THE FUTURES/FORWARD MARKETS

Futures and forward contract trading are diffefesrn investing in securities and involve
different risks. The following description is imi#ed to summarize various basic aspects
of futures and forward trading. The following issammary only and prospective
investors must consult their own advisors regardire nature and risks of futures and
forward trading. Such trading is speculative andolves a high degree of risk.
Prospective investors who are not prepared to asshenrisks involved in such markets
should not consider investing in the Shares.

Futures Contracts

Futures contracts are contracts for the futurevdsli of various futures, metals, oils,
energies, soft commodities, bonds, currenciesfastaate instruments and stock market
indices in standardized lots at a specified timé place for a specific price, traded on
organized futures exchanges. A contractual obtigatdepending on whether one is a
buyer or a seller, can be satisfied either by @Kior making) physical delivery of an
approved grade of the particular commodity or bkimg an offsetting sale or purchase
of the same futures contract on the same excha@gtain futures contracts such as
those based on stock market indices, are settlechsh rather than delivery of any
physical commodity.

A trader who purchases a futures contract is "loagd a trader who sells a futures

contract is "short." Outstanding futures contrgtitese that have not been closed out by
an offsetting purchase or sale or by delivery) knewn as "open trades or open

positions."

Forward Contracts

Currencies and various other commodities may behased or sold for future delivery
through banks or dealers pursuant to what are corlyneferred to as "forward
contracts." A forward contract, like a futures want, is a contractual right to purchase
or sell a commaodity at or before a specified datthe future at a specified price. Unlike
futures contracts, however, forward contracts &ee dubject of individual negotiation
between the parties involved and are not tradearganized exchanges. Moreover, there
is no direct means of "offsetting” a forward contréy the purchase of an opposite
position as is possible with a futures contracadgnited States Exchange.

Commodity Options

Options on futures contracts are rights eitherug or sell a particular futures contract
during a specified period of time. A call "optiogives the purchaser the right to take a
long position and a "put" option gives the purchabke right to take a short position in
the underlying contract. While the purchaser of @tion has limited risk (the
purchaser's maximum loss being limited to the puempaid for the option), the writer of
an uncovered call option has the same potentiahited risk as a person trading directly
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in futures.
Daily Limits

Most United States exchanges (but not foreign mssker, in the case of forward
contracts, banks or dealers), limit the maximumctflation in commodity futures
contract prices during a single trading day by Ndamits." Once the daily limit has
been reached in a particular futures contract,ay tme impossible to liquidate positions
in that contract. Options trading may also effegdii be restricted by market condition
where daily limits affect the price of the undenlyi futures contract. "Daily limits"
restrict price movements only for a given tradiy dnd, therefore, do not limit ultimate
losses. Commodity futures prices have occasiomatlyed the daily limit for a number
of consecutive trading days without any tradingirtgkplace, thereby preventing
liquidation of open futures positions and subjegtithose futures traders holding
positions on the declining side of the market tarlsibstantial losses and margin calls.

Margin

Margin, in the case of futures and options tradgemnerally refers to the security deposit
required to be made with a commaodity broker in otdeinitiate trading or to maintain
open positions. A margin deposit for futures tngddoes not represent a partial payment
of the purchase price. Rather, it is a good fdeposit that provides assurance that the
person posting the deposit has sufficient fundedeer adverse price changes in the
futures contract.

An initial margin deposit is required prior to tbemmencement of trading. After trading
begins, the value of open positions are marketieéamarket daily. If a position reflects
an unrealized loss that reduces the equity on depetow the level required to be
maintained (the maintenance margin), an additiategdosit will be required. If the
position reflects an unrealized gain that resultexcess equity, a portion of the deposit
may be released. If additional deposit is requieedhargin call is made. If the margin
call is not met within a reasonable time, the brage firm can close out the position,
which may result in a loss.

Commodity exchanges require that brokers set clestomargin requirements at or above
certain minimum levels. All brokers retain thehidgo set margin requirements that are
greater than those of the exchanges. The minimangimrequirements established by
the exchanges generally range from four to tenguerof the contract price, although in

some cases they may also be as little as one pecas much as twenty percent. The
exchanges may sometimes require substantiallyaseck margins in response to certain
market conditions.

Investment Restrictions

The Company will abide by the following investmesstrictions:

(i) No more than 20 percent of the value of thesgrassets of the Company will be lent
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to or invested in the securities of any one issuer.

(i) No more than 20 per cent of the value of gress assets may be exposed to the
creditworthiness or solvency of any one counteypart

(i) No more than 10 percent, in aggregate, of tralue of the gross assets of the
Company may be invested directly in physical comitiesl

(iv) No more than 10 percent, in aggregate, of ihkie of the gross assets of the
Company may be invested in real property.

(v) The Company may not take, or seek to takealleg management control of the
issuer of any of its underlying investments.

The Company will adhere to the general principlerisk spreading in respect of its
investment in derivatives.

With the exception of (v) above, the investmentrietsons apply to any investment at
the time that investment is made. Where any w&tn is breached, the Manager must
ensure that immediate corrective action is takecepix where the breach is due to
appreciations or depreciations, changes in excheatgs, or by reason of the receipt of
rights, bonuses, benefits in the nature of capitdly reason of any other action affecting
every holder of that investment. The Manager nmhaste regard to the investment
restrictions when considering changes to the imeest portfolio of the Company.

RISK FACTORS - INVESTMENTS

There is a substantial risk of sustaining losseshm aforementioned investments.
Investment in the Shares of the Company is onlyndpeProfessional Investors. Any
capital invested in the Company should be recoghngzerisk capital by the investor who
must recognize the possibility of significant oeauotal losses.

Futures Trading

There are various risks associated with futureslinga and interbank trading of
currencies, any of which could subject the Companiarge and sudden losses. Among
those risks are the following: the high degreeesferage with which futures contracts
may be traded (and will be traded by the Compahg) volatility of futures prices;
futures prices are affected by numerous factors)ynd which cannot be anticipated,;
futures markets are constantly changing and thereitrading system that is suited to
each type of market; futures markets can becorpiitl for substantial periods, thus
preventing traders such as the Company from liqindaunprofitable positions; futures
markets are regulated by various entities and seghlations or regulatory orders (such
as the suspension of trading in a declared manketrgency) can disrupt and distort
markets, to the detriment of traders; the insolyeoicother participants in the markets
that fund trades; execution or reporting errorsbibgkers; sudden changes in margin
requirements; and the breakdown of order placemempirice reporting communication
systems or other market technologies.
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Trading on Non-U.S. Exchanges

There are additional risks in trading on non-UX&hanges and in the interbank market.
Contracts on the interbank market are not tradeaarhanges but are executed with
various U.S. and foreign banks or brokers with Whirading lines are established. Such
contracts are not guaranteed by any exchange arirgehouse. The Company will not

enter into over-the-counter options agreements.

Leverage

The Company may not borrow other than on a tempdrasis. Gearing may be utilized
of up to three times the Net Asset Value. Howetbe Company will be trading
commodity futures contracts, which are highly leggd. The low margin deposits
normally required in commaodities trading allow or extremely high degree of leverage
compared to investments in other assets. Thusativedy small price movement in a
commodity futures contract may result in above agerosses.

Options

Participation in options transactions involves #xecution and clearing of trades on or
subject to the rules of a board of trade which matybe subject to protective measures in
the laws or the United States. Generally, UniteteS transactions will be governed by
applicable local law. This is true even if the lexege is formally linked to a domestic
market so that a position taken in the market maylidquidated by a transaction on
another market. Moreover, such laws or regulatisitisvary depending on the country
in which options transactions occur. In particufands received from customers for such
options transactions may not be provided the sawtegion as funds received in respect
of transactions on other exchanges. The pricengffatures or options contract and,
therefore, the potential profit and loss thereomyrhe affected by any variance in the
exchange rate between the time the Company orderglaced and the time it is
liquidated, offset or exercised.

Commodities Options

Purchase of a commodity option can result in al tidss of the premium and all
transaction costs. Purchase or sale of a commogttgn can result in a total loss of the
initial margin funds and additional funds. Undertain market conditions, it may be
difficult or impossible to liquidate a position. hie can occur, for example, when the
market makes a "limit move." The placement oftcayent orders, such as "stop loss" or
"stop limit" orders, will not necessarily limit Isss to the intended amounts, since market
conditions may make it impossible to execute suders. A "spread" position may not
be less risky than a simple "long" or "short" piesit The high degree of leverage that is
often obtainable in commodity trading can work aggias well as for, the Company.
The use of leverage can lead to large losses asasvghins.
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Options and Forward Contracts

The use of options and forward contracts expose<timpany to additional investment
risks and transaction costs. Risks inherent inube of options and forward contacts
include (1) the risk that interest rates, secwwifpeices and currency markets will not
move in the directions anticipated; (2) imperfeatrelation between the price of options
and forward contracts and movements in the pri¢geeosecurities or currencies being
hedged; (3) the fact that skills needed to useetlstsategies are different from those
needed to select portfolio securities; and (4) gbssible absence of a liquid secondary
market for any particular instrument at any patdctime.

Valued in Euro

The Shares' Net Asset Value will be calculated umoE Consequently investors will be
subject to the risk of exchange rate fluctuatioesMeen the value of the Euro and their
base currencies, i.e., those currencies in whieln ttet worth is maintained.

Cross class liability

While the Company will initially have two Classe$ $hares, the Company will be
treated as one legal entity. Thus all of the aseéthe Company will be available to
meet all of the liabilities of the Company. In giiae, cross class liability will usually
only arise where a Class becomes insolvent or esth#is assets and is unable to meet all
of its liabilities. In this case, all of the assef the Company attributable to other Classes
may be applied to cover the liabilities of the insnt Class.

RISK FACTORS — SHAREHOLDERS

Indemnity of the Company's Directors, Manager, Invastment Advisor, Custodian
and Administrator

The Company's Directors, Manager, Investment AdyiSustodian and Administrator
are entitled to be indemnified in certain circumses. As a result, there is a risk that the
Company's assets will be used to indemnify suchqmer or their employees or to satisfy
their liabilities as a result of their activitigsielation to the Company.

Dividend Policy

The Company currently does not intend to pay divil$e It is presently intended that all
earnings will be reinvested. Accordingly, investdraving a need for current income
should not invest in this Company.

llliquidity of Shares

There will be no secondary market for the Shared, @nsequently, Shareholders can
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dispose of the Shares only by means of redemptiShares may be redeemed on a
monthly basis as described herein (see "RedemptibrShares”). Since there is no

assurance that the Company will be able to ligeidaé portfolio securities attributable

to the Shares without losses, a holder of Sharesin@r a loss upon redemption of

Shares. In the event of unsettled market conditidhe Company may be unable to
redeem Shares.

General Risks of Investing

An investment in the Company is subject to all siskcidental to the ownership of
securities and other assets which the Company mvay dhese factors include, without
limitation, changes in government rules and fiscad monetary policies, changes in laws
and political and economic conditions throughowt thiorld, and changes in general
market conditions. There can be no guarantee ahgtprofits will be realized by an
investor in the Company. Under certain circumstanthe Company may be unable to
liquidate portfolio securities due to the absenfca liquid market, and consequently, may
not be able to redeem Shares.

Redemption of Shares

Substantial redemption of Shares could requireQbmpany to liquidate positions more
rapidly than would otherwise be desirable, whichldadversely affect the value of the
Shares. In these and other exceptional circumssartbe Company may defer
redemptions. Substantial redemptions might alsse#he liquidation of the Company.

Performance Fee

The Performance Fee may create an incentive foMérgager or Investment Advisor to

make investments that are riskier or more spemalahan it might otherwise make or

advise to be made. The Manager is not requiragliate the Company's Performance
Fees that it has previously paid if the Companyseghently incurs losses.

The foregoing list of risk factors does not purportto be a complete enumeration or
explanation of the risks involved in an investmentin the Shares. Prospective
investors should read the entire Prospectus and cealt their own counsel and
advisors before deciding to invest in the Shares.

Investor Restrictions

Potential investors should note that restrictiopplya regarding the types of persons to
whom Shares may be issued and transferred. Thetbisemay compulsorily redeem
any Shares held by a U.S. Person as the Direcwi®vb necessary or appropriate to
comply with US law. Shares may not be purchasduetit by NASD Restricted Persons.
Further details are given in the section headedFER, SUBSCRIPTIONS, TRANSFER
AND REDEMPTIONS".
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Definition of U.S. Person

In this document U.S. Person has the meaning assignit in Regulation S under the
1933 Act, and includes:

(a) any natural person resident in the US;

(b) any partnership or corporation organised ootiporated under the laws of the US;
(c) any estate of which any executor or administreta U.S. Person;

(d) any trust of which any trustee is a U.S. Person

(e) any agency or branch of a non-US entity locatdtle US;

() any non-discretionary account or similar acdofaher than an estate or trust) held by
a dealer or other fiduciary for the benefit or aguoof a U.S. Person;

(g) any discretionary account or similar accournhé€o than an estate or trust) held by a
dealer or other fiduciary organised, incorporatad,if an individual, resident in
the US; or

(h) any partnership or corporation if (i) organisadincorporated under the laws of any
non-US jurisdiction and (ii) formed by a U.S. Pergwincipally for the purpose
of investing in securities not registered under1B83 Act, unless it is organised
or incorporated, and owned, by accredited invesfassdefined in Rule 501(a)
under the 1933 Act).

Notwithstanding the foregoing “U.S. Person” does mmlude: (a) any discretionary
account or similar account (other than an estateust) held for the benefit or account of
a non-U.S. Person by a dealer or other professiahatiary organised, incorporated, or,
if an individual, resident in the US; (b) any estaff which any professional fiduciary
acting as executor or administrator is a U.S. Reifs@)) an executor or administrator of
the estate who is not a U.S. Person has sole cedlravestment discretion with respect
to the assets of the estate and (ii) the estagevserned by non-US law; (c) any trust of
which any professional fiduciary acting as trugtea U.S. Person if a trustee who is not
a U.S. Person has sole or shared investment d@tmeith respect to the trust assets, and
no beneficiary of the trust (and no settler if thest is revocable) is a U.S. Person; (d) an
employee benefit plan established and administeredccordance with the law of a
country other than the US and customary practiogsdmcumentation of such country;
(e) any agency or branch of a U.S. Person locatgside the US if (i) the agency or
branch operates for valid business reasons anith¢iihgency or branch is engaged in the
business of insurance or banking and is subjeciutsstantive insurance or banking
regulation, respectively, in the jurisdiction whelecated; and (f) the International
Monetary Company, the International Bank for Retrmsion and Development, the
Inter-American Development Bank, the Asian Develeptn Bank, the African
Development Bank, the United Nations, and theimagss, affiliates and pension plans,
and any other similar international organisatioh®&ir agencies, affiliates and pension
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plans.
MANAGEMENT AND ADMINISTRATION

The Directors of the Company

The Directors of the Company are responsister alia, for establishing the investment
objective and policy of the Company, for monitorthg Company's performance and for
appointing, supervising, directing the Managerhef Company (subject to the terms of
the Management Agreement).

The following are the Directors of the Company:

Jean Jacques Chénier de Borneuilage 57) holds a Masters in Economics and a
Masters in Law from the Sorbonne (Paris, Francd)raas over thirty years experience in
the futures and commodities markets. He startedchiger in 1972 by trading soft
commodities on "La Bourse de Commerce de Parisl9if8 he became associated with
Georges Maurer S.A., a well-known Futures Commoldigrchant in Paris (France), and
managed clients' portfolios. In December 1975was elected vice president of "La
Chambre Syndicale des Remisiers en Bourse de Cararhiérom 1976 until 1981, Mr.
Chenier traded precious metals as a hedge fortgberifolios and did the same from
1981 to 1987 in currencies. Mr. Chenier tradedflofé+ for his personal account from
1989 through October 1995. Records of such tradragiot open to client inspection due
to their proprietary nature. Since the end of 1885 Chenier has conducted extensive
research on trading systems and has developed prigiesy technical system:
Trendoscil. He is also a contributor to Barron'ggamne, to Consensus and to "Valeurs
Actuelles" and to "le Figaro". From October 199@he %t of March 2000 Mr. Chenier
was a principal at Global Management of NY. He igrently president of AA
Management Ltd since January 2004.

John Walley, (age 50) is Managing Director of Olympia Capitalénd Limited which
was formed in 1997/1998. Olympia Capital Irelan@nited provided Company
accounting and transfer agency services till itquégition by CACEIS in November
2007. The activities of Olympia Capital (Irelanddvie been integrated into those of
CACEIS’ Irish entity, Fastnet Ireland Limited. Begen April 1996 and April 1997 he
was Group Managing Director of Investors Trust Hudd (Ireland) Limited and its
subsidiary Investors Company Services (Ireland)itddh Previously, Mr. Walley was
Chief Executive of the Chemical Ireland companmgsbéidiaries of Chemical Banking
Corporation), which he founded in 1990 and subsaiiyiesold to Chemical Bank in
1993. Prior to 1990, Mr. Walley worked with Chaganhattan Bank in Ireland for
eighteen years in various senior management cégseihd was head of global custody
and service products for Chase Manhattan Banketand. He is a member of the
Institute of Bankers in Ireland and the InstituteAoditors in Ireland. Mr. Walley is an
Irish resident.

Jean-Christophe Tressel (age 44) has been, since February 2001, an adsist

founder with ADOMOS, an advisor in structured proiuand loan broker in structured
financing advising several European Institutiong id also investment manager with
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various mutual funds since 1995. Previously he avéisder with Abbey National from
September 1996 to January 2001, and with Deutsemi Bom March 2001 to March
2003. Mr. Tressel holds a BA in Law from "Panthe&wrbonne” University (Paris,
France), a BA in Finances from "Ecole des ScierRa#iques" (Paris, France) and a
Master in Urbanism from the Aix Marseille Univess{France)".

Nicolas Brau, (age 49) is a founder of Exclusive Trust Servi@#., a Swiss
Independent Asset Manager, member of the Asset ffaaadssociation. Exclusive Trust
Services is the Investment Advisor for Caiman Idtafund of Hedge Funds “Swiss
Peak”. From 1998 to 2002 Mr. Brau was head of thst&n European Desk at Credit
Suisse Private Banking (Geneva). He holds a MagsteEsconomics and a Masters in
International Relation from “Institut d’Etudes Rajues de Paris”. He also holds a
Masters in Russian Language and a Masters in Rus3iadlization from “Institut des
Langues et Civilisations Orientales-Paris Sorbonne”

The address of all of the Directors for the purgostthe Company is the registered
office of the Company. All of the Directors actamon-executive capacity and none has
any service contract with the Company.

A memorandum detailing the names of all companiad partnerships of which the
above named persons have been a director or patrary time in the past five years,
together with an indication of whether or not thdividual is still a director or partner, is
available for inspection at the offices of Granofliithon, 24-26 City Quay, Dublin 2.

The Manager

The Company has entered into a revised Managemgmtefment 31 August 2007 with
AA Management Limited (the “Manager”). The Managsr incorporated as an
International Business Company under the Internati@usiness Companies Act of the
British Virgin Islands, and has been granted arictetl manager’s licence under the
Mutual Funds Act. The Management Agreement pewithat the Manager will act as
manager of the Company’s investments. The Manhgerthe sole decision making
discretion with regard to the Company’s assetse Mlanager has the power under the
Management Agreement to delegate its functions wheh Directors approval. The
Manager has appointed Alterama Inc. to act as tmeas Advisor to the Company.

Jean Jacques Chenier de Borneuil who's detailsalboge, will act as principal of the
Manager.

The Investment Advisor

The Manager has retained the services of Alterarna(the "Advisor"), a US company
formed in the state of Delaware on February 2342@0provide investment advice in
relation to the Shares of the Company. The investmadvisor is registered as
commodity trading advisor (“CTA”) and Commodity RPoDperator (CPO) with the
Commodity Futures Trading Commission (“the “CFT@d a member in good standing
of the National Futures Association (the “NFA”).
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Mr. Selim Fendi will act as principal of the Adviso

The Administrator

Fastnet Ireland Limited, an Irish registered conypahas been appointed by the
Company to act as administrator to the Company yaumts to the Administration

Agreement. The Administrator was incorporated eland as a private limited company
on 26 May 2000 with registered number 327980, twiple administration services to
collective investment schemes. The Administratoraisvholly owned subsidiary of

CACEIS Bank Luxembourg, which in turn is wholly ogdh by CACEIS société par
action simplifiée, which is equally owned par Ctédgricole S.A. and Natixis. As of 31

December 2007, the Fastnet group had EUR980 bilhoassets under administration.
Fastnet Ireland Limited is governed by the Investimitermediaries Act 1995 (as
amended) and is under the supervision of the FiaaRegulator.

In the absence of willful or reckless misconducd faith or gross negligence, the
Administrator will not be liable to the CompanyetiShareholders, the Manager, the
Investment Advisor or the Custodian for any errbjudlgment or mistake of law or for
any loss suffered by any of them in connection wgtobligations and duties.

In the Administration Agreement, the Company urmlees to hold harmless and
indemnify the Administrator and any directors pa®d by the Administrator from and
against all expenses, losses, claims, damageahlities to any third party which may
be brought against, suffered or incurred by the #itrator by reason of its

performance or non-performance of its obligationsl a@uties (other than due to the
Administrator's willful or reckless misconduct, bfaith or gross negligence).

The Administration Agreement shall continue in figice and effect until terminated by
either party by ninety days’ notice in writing.

The Custodian

Goldman Sachs International (the “Custodian”) hasrbappointed as custodian and
clearing broker to the Company pursuant to an ageeé comprising General Terms and
Conditions, Exchange Traded Derivatives SuppleraadtCustody Terms (together “the
Agreement”). The Agreement is terminable on 3@sdaritten notice by either the
Company or the Custodian. In acting as custodiamominee the Custodian shall not be
liable to the Company in the absence of the Cuatosliown negligence or bad faith or
that of any of its affiliates.

The Custodian is regulated in the conduct of iteegtment business by the Financial
Services Authority ("FSA") of the United Kingdont,hias financial resources in excess
of US$200 million and its ultimate parent, The Go&h Sachs Group, Inc., has a
Specified Credit Rating. The Custodian has in sxa# $1 billion under custody.

As custodian, the Custodian will be responsibletiier safekeeping of all the investments
and other assets of the Company delivered to ierothan those transferred to the
Custodian as collateral or margin (the “CustodyeAsy. The Custodian will identify,
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record and hold the Custody Assets in such a mativarthe identity and location

thereof can be identified at any time and so that Custody Assets shall be readily
identifiable as property belonging to, and held thoe benefit of, the Company and as
separate from any of the Custodian’s own propeéty obligations of the Company to

the Custodian pursuant to the Agreement will bensst by way of a first fixed charge

over the Custody Assets.

The Custodian may hold the Custody Assets withbacsistodian, depository or clearing
agent, including a person connected with the Cuimto(each a “sub-custodian”) in a
single account that is identified as belonging tstomers of the Custodian. The
Custodian will identify in its own books and recsrithat part of the Custody Assets held
by a sub-custodian as being held for the Compahg. Custody Assets should thus be
unavailable to the creditors of the Custodian m ¢lrent of its insolvency. However, in
the event of an irreconcilable shortfall followitige default of any sub-custodian, the
Company may share in that shortfall proportionatelith the Custodian’s other

customers. Assets of the Company held as collaterahargin are not required to be
segregated and in the event of the Custodian’svesoy may not be recoverable in full.

In accordance with the FSA’s Custody Rules, thet@lian will exercise reasonable
skill, care and diligence in the selection of amp-sustodian and will be responsible to
the Company for the duration of any sub-custodgaagent for satisfying itself as to the
ongoing suitability of such sub-custodian, for thaintenance of an appropriate level of
supervision over such sub-custodian and for comfignby means of appropriate periodic
enquiries that the obligations of such sub-custod@éntinue to be competently
discharged.

The Custodian will only be responsible for losseffesed by the Company as a direct
result of its negligence or bad faith in the appoent and monitoring of any non-
affiliated sub-custodian or nominee. Otherwise Gustodian shall not be liable for any
act or omission, or for the solvency, of any nofitated sub-custodian or nominee.
Notwithstanding the foregoing, the Custodian accéipe same level of responsibility as
it does for itself for companies controlled by tBeistodian whose business consists
solely of acting as a nominee holder of investmentsther property in respect of any
requirements of the FSA’s Custody Rules. In theeaaf any act or omission on the part
of a sub-custodian or its agent which the Compamgsiclers to involve the negligence,
fraud or wilful default on the part of such sub4oatan or agent, the Custodian shall
assign to the Company any rights it may have ipeesof such act or omission. In the
event that the Company obtains legal advice thett sagsignment would be ineffective to
enable the Company to pursue its claim, then thstd@ian shall (at the Company’s
expense) claim and pursue the appropriate damage®mopensation from the sub-
custodian or agent on the Company’s behalf.

Cash not held as collateral which is held or rezeifor the Company by or on behalf of
the Custodian will be treated as client money aiitl lve subject to the client money
protections conferred by the Client Money Rulethef~FSA

In acting as clearing broker the Custodian shallidlele for damage or loss only to
Company’s account(s) and only to the extent arigingctly from any act or omission by
the Custodian that constitutes negligence, fraudvibul default. The Custodian shall
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not be responsible for loss of profits, loss ofaglandirect, consequential or incidental
damages, liabilities, claims, losses, expensesidsyproceedings and costs regardless of
whether the possibility of such damages, liab#itielaims, losses, expenses, awards,
proceedings and costs was disclosed to, or coalsbreably have been foreseen by the
Custodian.

The Company will indemnify the Custodian for anydaall expenses, losses, damages,
liabilities, demands, charges, actions and clainsng out of any act or omission on the

part of the Company, except to the extent thastrae is due to the negligence, fraud or
wilful default or, or breach of the Agreement by tBustodian.

The Custodian will have no decision-making disoretirelating to the Company’s
investments. The Custodian is a service providehe¢ Company and is not responsible
for the preparation of this document or the ag#sgitof the Company and therefore
accepts no responsibility for any information camed in this document.

Fees payable to the Custodian shall be at a radel6fper cent of the Company’s cash
held by the Custodian. Fees payable to any satpdian shall be at normal commercial
rates.

CONFLICTS OF INTEREST

Due to the operations which are or may be undemtalyethe Directors, the Manager, the
Investment Advisor, the Administrator and the Cds&o and their respective holding
companies, subsidiaries and affiliates (each ater@sted party”) conflicts of interest
may arise.

The Directors, the Manager, the Investment Advigoe, Administrator and the Custodian
may provide similar services to others providedt tiine services they provide to the
Company are not impaired thereby. An interestatiypaay acquire or dispose of any
investment notwithstanding that the same or sinmaestments may be owned by or for
the account of or otherwise connected with the Gowgp Furthermore, an interested
party may acquire, hold or dispose of investmeptsvithstanding that such investments
had been acquired or disposed of by or on behalthef Company by virtue of a
transaction effected by the Company in which theergsted party was concerned
provided that the acquisition or disposal by arenested party of such investments is
effected on normal commercial terms as if negadiaie an arm’s length basis and the
investments held by the Company are acquired orbéise terms reasonably obtainable
having regard to the interests of the Company.

The Company will pay substantial fees and expeeisebursements to the Manager. As
the amount of the Performance Fee (as describdekrs and Expenses”) depends upon
the Company’s performance, the Manager may havacamtive to cause the Company
to make investments that are riskier or more sp¢isel than would otherwise be the
case. The Manager will have considerable disaresis to the terms and timing of
Company transactions. The Manager may have aregtten managing the terms and
timing of Company transactions so as to maximises.feThe Manager may be a
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shareholder in the management company of a compamlyich the Company is invested
or the recipient of fees from a company’s paremhgany as a result of the provision of
other services. Participation in specific investingpportunities may be appropriate, at
times, to the Company and one or more affiliatetitiea or accounts with similar
investment objectives. In such cases, participaticsuch opportunities will be allocated
fairly and equitably by the Manager.

Should a conflict of interest arise in relation tiee Company, the Directors will
endeavour to ensure that it is resolved fairly.

OFFER, SUBSCRIPTIONS, TRANSFERS AND REDEMPTIONS

Initial Offer

The Company has an authorised share capital of hednof shares. The authorised
shares may be issued in five classes: Class A Wa#eS, Class B Euro Shares, Class C
Euro Shares, Class D US$ Shares and ManagememsShae Shares will be offered at
an Initial Offer Price of US$1,000 per Class DUS#&® and €1,000 per Class C Euro
Share. Fractions of Shares may be issued roundeu ¢lo two decimal places. The
Manager may levy a subscription charge of up tertgnt per Share, which it may waive
or reimburse in whole or in part to any particulavestor or intermediary. The Initial
Offer Price and any subscription charge are payablell at least two business days
before the Closing Date of the Initial Offer. Théass A US$ Shares and Class B Euro
Shares are to be fully redeemed as of 30th Septe28¥ and are no Class A US $
Shares nor Class B Euro Shares are expected ssiedi ever again.

The Initial Offer commenced on 1 January 2008 airitl close on the Closing Date,
being 30 April 2008 or such earlier or later dasghe Directors may in their absolute
discretion resolve. The Initial Offer is not undeitten or guaranteed by any person or
entity. The Administrator will be the receivingead for the purpose of the Initial Offer
and on a continuous basis.

The minimum initial subscription amount per investluring the Initial Offer and on
each Dealing Day after the Closing Date is US$1,@@® or €1,000,000 (exclusive of a
discretionary subscription charge of 4 percenthe Directors may accept investments of
a lesser amount in their sole and absolute distrgirovided that the minimum initial
investment shall not be less than US$100,000 gaquivalent in any other currency).

The Directors are given authority pursuant to tineckes to effect the issue of Shares on
such terms as they may from time to time determine.

Applications for Shares during the Initial Offerrldel may be made by post, fax or
delivery to the Administrator on the subscriptiomgreement accompanying this
Prospectus on any Business Day during the InitiérGPeriod. Applications must be
received accompanied by cleared funds and accépteth later than 5pm (Irish time)
two business days before the Closing Date. Suiigmmi monies for the Class D US$
Shares should be paid in US Dollars while subsompmonies for the Class C Euro
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Shares should be paid in Euro in accordance wehrt$tructions set out in Appendix 1.

Cleared funds must be received for valuation twsiress days before the Closing Date.
The Directors have discretion to accept settleraéist the Closing Date in order to deal
with any contingencies which may arise in the tfansf subscription monies.

The Directors reserve the right to reject any agpion for Shares in the Initial Offer in
full or in part in their absolute discretion. Paial investors should consult the
restrictions on applications and other informaiontained in “Provisions Relevant to all
Applications for Shares” below.

Applicants are required to certify that Shares iggpfor are not being acquired directly
or indirectly in violation of any applicable lawpnby or on behalf of a U.S. Person.
Shares may not be purchased or held by NASD RestrRersons.

Subsequent Subscriptions

Except during any time when there is a suspendidheodetermination of the Net Asset
Value of a Class of Shares (being Class D US$ Star€lass C Euro Shares) or during
any time when there are insufficient authorised imissued Shares available for issue,
Shares shall be available for subscription follayvthe Initial Offer, on each Dealing
Date at an issue price per Share equal to the NeetAvValue per Share as at the next
relevant Valuation Date.

To this price, the Company may add an adminisieativarge of up to 1 percent of the
Net Asset Value per Share (excluding the amourstuch charge) to cover the charges,
duties and other costs involved in purchasing itnmests in the underlying property of
the Class. Any such charge will become part efahsets of that Class. The charge is
intended to protect existing and continuing Shalddrs against the dilution of the value
of their investment on account of these costs. Diectors may reduce the amount of
the charge at their discretion, within the 1 peteeaximum. Fractions of Shares may be
issued rounded down to two decimal places.

A subscription charge of up to a maximum of 4 petagf the issue price per Share
(exclusive of any charge made by the Company) neadded to the issue price of a
Share and shall, in such event, be payable to thealer, who may rebate it to
intermediaries.

The minimum amount of any subsequent subscriptialh ke the equivalent of
US$100,000 (exclusive of subscription chargesnif)asubject to the sole and absolute
discretion of the Directors to accept investments lesser amount.

Applications for any subsequent subscription mestdceived by the Administrator at
the address detailed on the subscription agreeatsenimpanying this Prospectus by 5pm
(Irish time) at least 5 Business Days before thaling Date on which the Shares are to
be issued. Applications not received by this tiumk be held over until the next Dealing
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Date. Subscription monies for the Class D US$ &hahould be paid in US Dollars
while subscription monies for the Class C Euro 8&ashould be paid in Euro in
accordance with the instructions set out in Apperidi(or such other account specified
by the Administrator) so as to be received in @dadunds by 5pm (Irish time) at least
two business days before the Dealing Date. If gaynm full has not been received by
5pm (Irish time) two business days before the DgabDate, the application may be
refused and any conditional allotment of Sharesamadthe basis thereof cancelled.

The Directors reserve the right to reject any sgbeat subscriptions for Shares in full or
in part in their absolute discretion. Potentialastors should consult the restrictions on
applications and other information contained inot®sions Relevant to all Applications
for Shares” below.

Provisions Relevant to all Applications for Shares

Investor Restrictions

Shares will be issued, and are transferable, tteBsmnal Investors only (see definitions
page), and not US Persons and NASD Restricted iierso

Anti-Money Laundering Procedures

To comply with the Anti-Money Laundering Code ofaBtice 1999 (the “Code of
Practice”) and legal and regulatory requirementstha British Virgin Islands, the
Company is required to verify the identity of dlleseholders.

The Administrator will notify applicants if prooffadentity is required. By way of
example, an individual may be required to produceopy of a passport or an
identification card duly certified by a public aotity such as a notary public, the police
or the ambassador in their country of residenagetteer with evidence of their address
such as a utility bill or a bank statement. In tdase of corporate applicants this may
require production of a certified copy of the Claztite of Incorporation (and any change
of name), Memorandum and Articles of Associationdquivalent), and the names and
addresses of all directors and beneficial owners.

The details given are by way of example only arelAdministrator reserve the right to
request such documentation as is necessary ty Weefidentity of the applicant.

Where documents are to be certified, the certifirerst be a practicing solicitor or
attorney at law, chartered or certified public aggant, Notary Public, Member of the
Judiciary or serving police officer and they muktte the capacity in which they are
certifying the document.

Depending on the circumstances of each subscriptionay not be necessary to obtain
full documentary evidence of identity where:

(a) the investor is a “Regulated Person”, as ddfinethe Code of Practice, carrying on
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business in the British Virgin Islands;

(b) the investor is an “authorised financial ingion” as that term is used in the Code of
Practice in a country or territory which is a membgthe Financial Action Task
Force (the “FATF”) or Caribbean Financial ActionskaForce (the “CFATF")
and which has anti-money laundering laws and pnoesdthat are at least
equivalent to the British Virgin Islands;

(c) the investor is acting in the course of a bess in relation to which a “regulatory
authority”, as that term is used in the Code @icBce, outside the British Virgin
Islands exercises regulatory functions and is basedcorporated in or formed
under the law of a country or territory outside Bréish Virgin Islands which is a
member of the FATF or CFATF and in which there areforce anti-money
laundering laws and procedures that are at leasvagnt to those of the British
Virgin Islands;

(d) the subscription is made by an intermediaryingcon behalf of the prospective
investor and such intermediary is regulated bycageised regulatory authority
and is based or incorporated in, or formed under lHw of, a recognised
jurisdiction and the intermediary has entered ihdoms of Business confirming
compliance with the Code of Practice requirementetain and provide due
diligence records; or

(e) the investor is an attorney at law entitledptactice in the Territory of the British
Virgin Islands or an accountant bound by anti-mof@yndering rules of its
professional body equivalent to the Code of Practic

For the purposes of these exceptions, classifica® a financial institution, regulatory

authority, or jurisdiction in which there are anieney laundering laws and procedures
that are equivalent to those of the Territory Vol determined in accordance with the
Code of Practice by the relevant body in the Britsrgin Islands.

In addition to the information required under th&Scription Agreement the Company
reserves the right to request such further infoionads is necessary to verify the identity
of a prospective investor. The Company also resemye right to request such
identification evidence in respect of a transfeye8hares. In the event of delay or failure
by the prospective investor or transferee to predaay information required for
verification purposes, the Company may refuse tepicthe application or (as the case
may be) to register the relevant transfer andh@dase of a subscription of Shares) any
funds received will be returned without interesttite account from which the monies
were originally debited.

The Company also reserves the right to refuse tkenamy redemption, payment, or
distribution to a Shareholder otherwise than toabeount from which the corresponding
subscription funds were paid where applicationsshast been supported by the required
anti-money laundering information.
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USA PATRIOT ACT Compliance

The USA Patriot Act (the “Patriot Act”), adoptedtime wake of the events of September
11, 2001, requires that all financial institutioimscluding investment funds such as the
Company, implement policies and procedures (“AMlod?ams”) designed to guard
against and identify money laundering activitiesnder the Patriot Act and the
Company’s own AML Program adopted pursuant to ta&iét Act, the Company is
required to confirm the identity of each investorthe extent reasonable and practicable,
including the principal beneficial owners of an ésvtor, if applicable. New investors,
and additional capital from existing investors, che accepted only after the
Administrator has confirmed the identity of the éstor and the principal beneficial
owners of the investor, if applicable, unless theniiger concludes that it can rely on the
diligence of a third party with respect to suchastor.

The Company is required to undertake enhanced digerdte procedures prior to
accepting investors the Manager believes presghtisk factors with respect to money
laundering activities. Examples, although not coehpnsive, of persons posing high risk
factors are persons resident in or organized urderlaws of a “non-cooperative
jurisdiction” or other jurisdictions designated liye Department of the Treasury as
warranting special measures due to money laundeangerns, and any person whose
capital contributions originate from or are routddough certain banking entities
organized or chartered in a non-cooperative juctsuh.

In addition, the Company is prohibited from accegtsubscriptions from or on behalf of:

» persons on the List of Specially Designated Nweti® and Blocked Persons
maintained by the U.S. Office of Foreign Asset Colnt

« the Annex to Executive Order 13224,
* such other lists as may be promulgated by lavegulation; and

« foreign banks unregulated in the jurisdictionytla@e domiciled in or which have
no physical presence.

The Company may be required to undertake additiastibns to guard against and
identify money-laundering activities, when finalgtgations under the Patriot Act are
adopted by the Department of the Treasury. Thaireqents for the Manager and the
Administrator to guard against and identify monewridering activities in deciding

whether to accept subscriptions are in additiothéodiscretion that the Manager has in
deciding whether to accept subscriptions.

Confirmation of Ownership and Unsuccessful Applmas

Shares will be issued upon: (i) the fulfilment tie conditions for acceptable
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subscriptions to the satisfaction of the Administraand (ii) receipt of cleared funds by
the Administrator. The Directors have discretionatxept settlement after the Closing
Date in order to deal with any contingencies whidlay arise in the transfer of
subscription monies.

In the case of Shares issued pursuant to the llifier, a contract note, which will
constitute a confirmation of ownership of the Skaie which it relates, will be sent to
each successful applicant within 5 days of the i@pBate. The contract note will detail
the number of Shares to which it relates, the paicehich the Shares have been issued
and the amount (if any) of the subscription chaaieed by the Manager on the Shares.
Share certificates will not be issued.

Amounts paid to the Administrator in respect of suription applications which are
rejected (or in the case of applications whichraveaccepted in full, the balance of the
amount paid) will be returned to the applicantsbiwn risk and expense without interest
in the case of applications made in respect ofltiteal Offer, within 14 days of the
Closing Date, and, in any other case, within 14sdafythe Valuation Date to which the
application relates.

Commissions

At the date of these listing particulars the Conyphas not paid, nor is it under any
obligation to pay, any commissions or brokeragesthiod parties. However, the

Company may for the purpose of the placing of tiear&s in one or a number of
jurisdictions enter into such arrangements, in dampe with relevant laws, as the
Directors in their sole discretion deem appropriathich may oblige the Company to
pay commission or brokerage charges to third masieh as selling or placing agents.
The Company may agree to indemnify such sellinglacing agents against certain
liabilities, including liabilities under US secues laws.

Net Proceeds of the Initial Offer

The net proceeds of the Initial Offer will be thossmaining after the deduction of
organisational and initial offering expenses, whiahe expected not to exceed
US$60,000. The net proceeds will be invested icoatance with the investment
objective and policy of the Company described ogephl.

Dividend Policy
The Company is not expected to pay any dividerdsincome and profits will accrue to
the benefit of the Company and will be reflectedhia Net Asset Value per Share. To

the extent that dividends may be paid, they willpaéd in accordance with applicable
rules and regulations and in line with the requieats of the Irish Stock Exchange.

Transfer of Shares
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The Shares may be held and transferred freely d¢itiaer in the circumstances described
herein, but the Shares may not in any case bellyetd transferred to persons under the
age of 18.

A Shareholder may transfer all or any of his Shdmgsn instrument in writing in the
usual or common form or in any other form as thee@brs may approve. The transferor
shall be deemed to remain the holder of any Shhedst proposes to transfer until the
name of the transferee is entered in the Compamgister of members in respect of
those Shares. Each transferee must be a Profaksiwestor and will be required to
provide the same information, representations aadamties to the Company as are
required from any subscriber for Shares. The Darscwill not approve for registration
any transfer which would cause the Company, oShtareholders as a whole, to suffer
any tax, fiscal, legal, regulatory, pecuniary ortenial administrative disadvantages,
which it would not otherwise have suffered. Therediors will not approve for
registration any transfer which would result in th@nsferor or the transferee holding
Shares the aggregate value of which (determineahddtiplying the Net Asset Value per
Share on the Valuation Date on or immediately pigxe the date of the proposed
transfer by the relevant number of Shares) wouldldss than US$100,000 or the
equivalent in Euros as the case may be.

The Directors may refuse to approve for registratoy transfer of Shares to a person
who, in the opinion of the Directors, is a “Redet Person”. A “Restricted Person” is a
person in respect of whom the Directors have impasstrictions for the purpose of
ensuring that no Shares are held by any persorrsops: (a) in breach of the law or
requirements of any country or governmental autyroor (b) in circumstances (whether
directly or indirectly affecting such person or g@ns and whether taken alone or in
conjunction with any other person or persons, cotate or not, or any other
circumstance appearing to the Directors to be aglgvwhich in the opinion of the
Directors might result in the Company incurring diapility to taxation or suffering any
other pecuniary, fiscal or regulatory disadvantageich the Company might not
otherwise incur or suffer. The Directors will noppaiove a transfer to an NASD
Restricted Person.

Any beneficiaries of a transfer of Shares will lbbjsct to a 4 percent redemption charge,
payable to the Company if the Shares are redeenitbdthviour months of the original
subscription. The Directors may reduce this eaatiemption charge at their discretion.

Redemption of Shares

Shares will be redeemable on each Valuation Datigiést to the following restrictions)
at a redemption price per Share equal to the NeetA¥alue per Share as at the
Valuation Date. Shareholders shall be subject 4oparcent redemption charge, payable
to the Company if the Shares are redeemed within ritonths of original subscription.
There are no redemption charges for subscribers hahd Shares for more than four
months.

In the case of the redemption by a Shareholderadf gnly of a holding of Shares, the
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minimum redemption amount is US$100,000 or €100&@dthe value of the remaining

Shares held by the Shareholder may not be lesslB&100,000 or €100,000. Where a
redemption request by a Shareholder would caus8hhesholder’s holding of Shares to
fall below that value, the Company will request tBbareholder to redeem a lesser
amount to maintain that minimum holding amounthé Shareholder does not agree to
do so, the Company may compulsorily redeem allh&f Shareholder’'s outstanding

Shares.

Further, the maximum value of Shares that can 8eemed on any one Valuation Date
(unless the Manager decides otherwise) is 50 penfetinat Class. In this event, the
limitation will apply pro rata so that all Sharetiets wishing to have their Shares
redeemed on that Valuation Date redeem the sanp®fian of such Shares, and Shares
not redeemed will be carried forward for redemptionthe next Valuation Date and all
following Valuation Dates (in relation to which ti@ompany will carry out the same
procedure as described) until the original reghastbeen satisfied in full. If requests for
redemptions are so carried forward, the Administratill inform the Shareholders
affected. Redemption requests carried forward Wwadlve priority over redemption
requests received in respect of subsequent Valutades. The Directors will endeavor
to ensure that all Shareholders who request redenspare treated equitably in these
circumstances.

Requests for redemptions must be received by thmididtrator, in writing on a
completed redemption request form (which are alkElaon request from the
Administrator) accompanied by the contract notetlfie Shares to be redeemed by fax,
post or personal delivery, by 5.00pm (Irish tim@)chlendar days prior to the Valuation
Date on which redemption is to take place. Redmmptequests, which are received
after this time, will be held over and treated pply@ng to the next following Valuation
Date. Redeeming Shareholders, in the case of edfeedemption request sent to the
Administrator, should confirm the same by delivgria completed redemption request
form so as to arrive by post or personal deliverg@on as practicable following the date
on which the redemption request takes place. Patymi# be made to the redeeming
Shareholder in Euro or US Dollars within 30 calendiays following the Valuation Date
on which the redemption takes place. Paymentddmgption monies shall be made by
bank telegraphic transfer to the account of theeedng Shareholder as detailed on the
redemption request form, at the risk and expens¢hef Shareholder. Redemption
proceeds will not be paid to redeeming Shareholdsress the Administrator has
received the completed money laundering documemteaind the original redemption
request form. No payments to third parties willdiiected.

The Company is not obligated to redeem on any RptiemDay in aggregate more than
50 percent of the shares of each class is in igsube immediately preceding Valuation
Day. In such circumstances, the Company or ithaised agent may scale down pro
rata the number of shares to be redeemed in resgoresach request for redemption to
the extent necessary to ensure that the foregamig is not exceeded and shall carry
forward the balance for redemption to each sucoge®edemption Day until each
request has been complied with in full. Requestsddemption carried forward from an
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earlier Redemption Day shall have priority oversduent requests.

The Company may by five days written notice comguilg redeem (on any Valuation
Date) at the Net Asset Value per Share as at tkiefa@uation Date any Shares held by,
or for the benefit of (directly or indirectly), a@&gson:

(a) in circumstances where, in the opinion of thee@®ors, if that person remained as a
Shareholder, it would cause the Company, or itsréludders as a whole, to
suffer any tax, fiscal, legal, regulatory, pecupiar material administrative
disadvantages, which it would not otherwise haviesed; or

(b) who, in the opinion of the Directors, is a Rieséd Person (as defined in “Transfers
of Shares” above); or

(c) where, a request for the redemption of Shayesuch person would result in that
person’s shareholding being less than US$100,008eoequivalent in Euros, as
the case may be; or

(d) who is a U.S. Person or an NASD Restricted dteras the Directors believe
necessary or appropriate to ensure compliance WgHaw as further set out on
page 7.

The Company’s articles of association provide #rgt such redemption may be made by
the Directors giving the Shareholder not less thatays’ written notice that all or any
part of his Shares will be compulsorily redeemed

Redemptions of a Class will be suspended in anpgerhen there is a suspension of the
calculation of the Net Asset Value of that Claghe Company will not be responsible
for any failure to deal directly or indirectly berse of any Force Majeure Event.

VALUATION

Valuation Date

The Net Asset Value of each Class (being Class B Stsares or Class C Euro Shares),
and the Net Asset Value per Share, rounded dowtwto decimal places will be
calculated in Euro by the Administrator for eachloation Date by reference to the
values of the assets and liabilities of that Cesst the close of business (Irish time) on
the Valuation Date. The assets of the Company hallheld in a single portfolio, the
value of which will be allocated to Class D US$ &isaand Class C Euro Shares based
on their relative share in the Net Asset Valuehef Company at the U.S. Dollar to Euro
exchange rate prevailing at each Valuation Day.
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Net Asset Value

The Net Asset Value of each Class will increasdamrease in accordance with profits or
losses incurred by that Class.

The Net Asset Value of each Class is, as at anyafian Date, the aggregate value of
the assets (including, without limitation, any ummatised expenses) of that Class less the
aggregate liabilities of that Class (including,vatit limitation, its accrued expenses and
such amount in respect of contingent or projectgreeses as the Directors consider fair
and reasonable).

Price per Share

The purchase or redemption price per Share is #teANset Value plus in the case of a
purchase, a charge as the Company may determinp tf 1 percent. of the Net Asset
Value per Share (excluding the amount of such &)axgcover the charges, duties and
other costs involved in purchasing investments he tinderlying property of the
Company. Any such charge will become part of tb&ets of that Class. The charge is
intended to protect existing and continuing Shalddrs against the dilution of the value
of their investment on account of these costs. Diectors may reduce the amount of
the charge at their discretion, within the maximofil percent.

During the Initial Offer Period, the purchase prjger Share is US$1,000 per Class D
US$ Share and €1,000 per Class C Euro Share plissretionary subscription charge of
up to 4 percent. Following the Initial Offer, tharchase price per Share is the Net Asset
Value per Share plus a discretionary subscriptimrge of up to a maximum of 4 percent
of the Net Asset Value per Share. The subscriptivarge shall be at the Directors
discretion, and shall be payable to the Manager nvlp rebate it to intermediaries.

Valuation Principles

The Net Asset Value per Share is determined atlthse of business on each Valuation
Date by dividing the total net assets by the nunatb&hares outstanding.

The following will be deducted from the total valeé the assets attributable to the
Shares:

(i) the fees of the Manager, Directors, Adminigiraand Custodian earned but not yet
paid;

(i) an allowance for the estimated annual audit Egal fees; and
(iif) any contingencies for which reserves are dateed to be required by the Directors.
The Net Asset Value of the portfolio as of a ValotDate shall equal the amount of all

cash plus the fair value of all securities and otassets attributable to the Shares
(including any interest accrued and unpaid anddéivils for which the underlying shares
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have passed the ex-dividend date). The fair vafueny assets generally will be based
on the last trade on the date of determinatiorecu8ities listed or admitted to trading on

a national securities exchange or securities traadae over-the-counter market shall be
valued at the last sale price as of the date @rdebhation or, if no sale is reported for the
date of determination, at the last sale price miecethe date of determination or at the
best "bid" price that can be determined as of tite df determination unless such price is
not a reasonable indicator of fair market valusugh security, in which case such value
shall be calculated in the manner provided in teatrsentence of this paragraph.

Unquoted investments, such as private placememtsgaoted investments for which no

quoted price is readily available will be includatisuch value, adjusted to reflect the
costs of disposal, as the Directors shall decidethe Administrator shall approve, and in

so deciding, the Directors shall be entitled toept@ certified valuation from a market

maker qualified, in the opinion of the Directors provide such a certificate.

The Directors, in their discretion, may permit atheethods of valuation to be used if the
resulting valuation better reflects the fair vabieany asset.

Prospective investors should be aware that sitasitiovolving uncertainties as to the
valuation of portfolio positions could have an adeeeffect on the Company's net assets.
In the absence of bad faith or manifest error, Nle¢ Asset Value determinations are
conclusive and binding on all Shareholders.

Suspension of Valuation

The Company may suspend the calculation of theAdsét Value per Share and the Net
Asset Value per Class, whereupon the issue andn@d®n of Shares shall be suspended,
under any one or more of the following circumstance

(i) when any securities exchange, organized intdetdlanarket, board of trade or contract
market on which a significant portion of the Comyarassets are regularly traded
or quoted is closed (other than for holidays) ading thereon has been restricted
or suspended; or in the event of an emergency ssgpe of banking business
affecting banks with which the Company has operirects;

(i) when, in the discretion of the Directors, displ of the assets of the Company or the
determination of Net Asset Value per Share on @anrate and timely basis is not
reasonably practicable; or

(i) if the Shareholders have validly adopted @olation placing the Company in
liquidation or for winding up of the Company.

No issue or redemption of Shares will take placenduany period when the calculation
of the Net Asset Value of that Class and the NeteA¥alue per Share of that Class is
suspended. Notice of any suspension of the caionlaf the Net Asset Value and of
redemptions for a Class will be given immediatalythie Irish Stock Exchange. All
reasonable steps will be taken to bring any suciog®f suspension to an end as soon as
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possible.

Shareholders who have requested the issue or réidengd such Shares will be notified
of any suspension and, unless withdrawn prior ®@dihspension being lifted, issue and
redemption requests will be considered at the Maktiation Date following the end of
such suspension.

FEES AND EXPENSES
Manager’s Fees

In consideration of and compensation for all sesito be rendered by the Manager, the
Company will pay the Manager (i) a management fiegable quarterly in arrears and

accrued monthly, based on the Net Asset Value efSthares as of the close of business
on each Valuation Date, at an annual rate of 1%hefShares’ Net Asset Value (the

"Management Fee") paid quarterly and (ii) a quirtBerformance Fee, calculated and

accrued monthly and paid quarterly, equal to 15%efnet realized and unrealized gains
(the "Performance Fee") of the aggregate Net Agabkte of the Shares calculated at the
end of the relevant period.

The Performance Fee is calculated and paid atiiieokeach quarter or period (each a
Performance "Period"). The Performance Fee is takd in a manner which ensures
that appropriate adjustments are made in ordecdoramodate the inflows and outflows

of capital during the course of each quarter resyfrom subscriptions and redemptions.
On the hypothesis that there are no subscriptionsedemptions in any period, no

Performance Fee will be payable unless at the émilich period the Net Asset Value

before the determination of any Performance Feeetsthe Net Asset Value at which
the previous Performance Fee has been paid ("HigteMMark™). As such, if a Share of

the Company has a loss chargeable to it duringRerjormance Period and during a
subsequent Performance Period there is a profitatle to the share of the Company,
there will be no Performance Fee payable with retsfgethat Share until the amount of
the previous loss has been recouped.

THE MANAGEMENT FEE IS REQUIRED TO BE PAID BY THE C@PANY EVEN
IF THERE ARE LOSSES DURING THE MONTH.

PERFORMANCE FEES PAID ARE NOT REFUNDABLE TO THE C®MNY IF
SUBSEQUENT QUARTERLY POSITIVE PERFORMANCE IS NOT AEVED.
Investment Advisor

The Manager may pay part of its retained ManagerReatand Performance Fee to the
Investment Advisor pursuant to the Investment AdiyisAgreement. This fee is the only
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fee that the Investment Advisor will receive fotiag in its capacity as an adviser to the
Company.

Custodian

Fees payable to the Custodian shall be at a radel6fper cent of the Company’s cash
held by the Custodian. Fees payable to any sutedias shall be at normal commercial
rates. All out-of-pocket expenses reasonably@ogerly incurred by the Custodian in
the performance of its duties shall be paid or beireed to the Custodian.

Administrator

For services rendered by the Administrator, the gamy shall pay to the Administrator
an annual fee of 0.15 per cent per annum calculatedhe Net Asset Value of the
Company for the provision of fund accounting andpooate secretarial services. The
aforementioned fees are subject to a monthly mimnfiee of €3,000 plus any out of
pocket expenses. In addition, the Company shglt@éhe Administrator a fee of €2,500
per annum for the provision of registrar and transfgency services. All fees will be
paid monthly in arrears.

Organisational & Initial Offering Expenses

Fees and expenses incurred in connection with skebkeshment of the Company, the
Initial Offer, the costs incurred in connection lwvibtaining a listing for the Class D US$
Shares and the Class C Euro Shares on the Iristk &ochange, the preparation and
publication of this document and all legal costd ant-of-pocket expenses are expected
not to exceed US$60,000. These expenses will brebby the Fund and will be
amortised on a straight-line basis over a periothiee years.

TAXATION
Introduction

This summary of the principal tax consequencesiegige to the Company and its
Shareholders is based upon factual representatitaxde by the Manager and the
Administrator concerning the proposed conduct @ #ttivities to be carried out on
behalf of the Company by them in the British Virdstands, in the United Kingdom and
other parts of the world. The conclusions sumnedriserein could be adversely affected
if any of the material actual representations ornctvithey are based should prove to be
inaccurate. Moreover, while this summary is coased to be a correct interpretation of
existing laws in force on the date of this Prospgcho assurance can be given that courts
or fiscal authorities responsible for the admimstm of such laws will agree with such
interpretation or that changes in such laws witl occur.

The Company
British Virgin Islands
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The Company will be exempt from all income taxeshe British Virgin Islands and a
shareholder will also be exempt from all incomeetaon dividends and other payments
received from the Company provided the sharehasdeot resident in the British Virgin
Islands. There are no capital gains taxes, capitaisfer taxes, estate duties or
inheritance duties in the British Virgin Islands.

United Kingdom

The Directors intend to conduct the affairs of @empany so that it doesn’t become
resident in the UK for tax purposes nor carry omade in the UK through a branch or
agency. Therefore the Company will not be suldjedtK tax other than on UK source
income.

Shareholders of the Company

Prospective investors should ascertain from thegfgssional advisors the consequences
to them of acquiring, holding, redeeming, or sgllBhares under the relevant laws of the

jurisdictions to which they are subject includirng ttax consequences and any exchange
control requirements.

Shareholders resident or ordinarily resident in thé may be liable to income tax or
corporation tax on dividends or other distributiasncome by the Company whether or
not these are reinvested in the Company.

In addition, Shareholders are advised of the falhgwUnited Kingdom taxation
legislation that may be relevant to their investmernthe Company:

a) Distributor fund legislation

Shares in the Company will constitute a materiérest in an offshore fund for the
purposes of the offshore fund legislation contaiirecdChapter V of Part XVII of the
Income and Corporation Taxes Act 1988 (“ICTA”).

Under this legislation, any gain arising on theesdisposal or redemption of shares in an
offshore fund held by persons who are resident rdinarily resident in the United
Kingdom for tax purposes will be taxed at the tiofiesuch sale, disposal, redemption or
conversion as income and not as a capital gain.

b) Controlled foreign company legislation

Investors should be aware that if more than 50 guerof the share capital or voting
power of the Company is held by persons who aiidegsin the UK, then the Company
may be a “controlled foreign company” for the pwses of chapter IV Part XVII ICTA.

If the Company becomes a controlled foreign compamyUK resident company which,
either alone or together with connected or assedipérsons, holds 25 percent or more of
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the participating share capital may be assessedrpmration tax in respect of the profits
which are attributable to such investor's inteiesthe Company. Such an assessment
may not be raised, however, if the Company pursimeacceptable distribution policy”
which broadly requires distribution annually of pércent of net chargeable profits as
calculated for UK tax purposes. UK resident conmaimolding 25 percent or more of
the Shares of the Company (directly or indirectiyjould take their own specific
professional taxation advice.

c) Capital gains tax legislation

The attention of Shareholders resident or ordipagkident in the United Kingdom for
taxation purposes (and who, if individuals, ar@alsemiciled in the United Kingdom for
those purposes) is drawn to the provisions of gecii3 of the Taxation of Chargeable
Gains Act 1992 (“section 13”). Section 13 apptes “participator” in the Company for
UK taxation purposes (which term includes a Shdds) if at any time when a gain
accrues to the Company (such as on a disposal pfoérits investments), which
constitutes a chargeable gain for those purpobesCompany is itself controlled by a
sufficiently small number of persons so as to reride Company a body corporate that
would, were it to have been resident in the UnK&nbdom for taxation purposes, be a
“close” company for those purposes. The provisiohsection 13 could, if applied,
result in such a Shareholder in the Company beieatdéd for the purposes of United
Kingdom taxation of chargeable gains as if a padny chargeable gain accruing to the
Company had accrued to that Shareholder direttst,gart being equal to the proportion
of the gain that corresponds to that Shareholgeoportionate interest in the Company
as a “participator”. No liability under section &8uld be incurred by such a Shareholder
however, where such proportion does not exceedentb-of the gain.

d) Transfer of assets

The attention of non-corporate Shareholders resideordinarily resident in the United
Kingdom for taxation purposes is also drawn to phavision of sections 739 and 740
ICTA. These provisions are aimed at preventing @veidance of income tax by
individuals through transactions resulting in thensfer of assets or income to persons
(including companies) resident or domiciled abr@al may render them liable to
taxation in respect of undistributed income andfifg@f the Company on an annual
basis.

Miscellaneous Taxation

Shareholders who are not otherwise subject to Bri¥irgin Islands or United States
taxes by reason of their residence, domicile oeoffarticular circumstances should not
become subject to any such taxes by the reasdreawnership, transfer or redemption

of the Shares.

Shareholders who are or may be subject to U.S.rekoleome tax on their worldwide
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income should be aware of certain tax consequenfadevesting directly or indirectly in
Shares and should be certain to consult with their tax advisors in this regard.

Dividend and redemption payments made by the Cognpaishareholders who are not
U.S. Persons should not be subject to U.S. Federaine tax, provided that Shares are
not held in connection with a U.S. trade or busnetthe Shareholder in the year of
receipt. Individual holders of Shares who areh@ipresent or former U.S. citizens nor
U.S. residents (as determined for U.S. estate dhthg purposes) should not be subject
to U.S. estate and gift taxes with respect to tleimership of such Shares. A

Shareholder's change in status to a U.S. Persofd gegult in adverse U.S. tax

consequences and will constitute a violation oftérens of this Prospectus, resulting in a
compulsory redemption of Shares.

Non-US Shareholders

Because the Company intends to conduct its aféairas not to be engaged in a US trade
or business for federal income tax purposes, am$ tot intend to earn income from
sources within the US, Shareholders of the Complaaityare not otherwise subject to US
taxation on a net income basis should not incur fadgral income tax liabilities as a
result of an investment in the Company.

Other Jurisdictions.

The Company should not be generally subject totaxyn its entire income or revenues
in any other jurisdiction, although the Company nisy subject to income taxes or
withholding taxes at source on dividend, interesd aapital gain income derived from
certain jurisdictions. The Company will be respblesfor payment of such taxes should
they become liable.

Persons interested in purchasing the Company'sSistould inform themselves as to
any tax consequences particular to their circunegtsuarising in the jurisdiction in which
they are resident or domiciled for tax purposescamnection with the acquisition,
ownership, redemption or disposition of the Comm&phares.

MATERIAL CONTRACTS

The following contracts are contracts not enterdd in the ordinary course of business
of the Company and may be material:

Management Agreement

The Company has appointed the Manager under thestef an agreement revised 31
August 2007 (the “Management Agreement”), to actnemager of the Company’'s
investments and business affairs.

The Management Agreement provideger alia, that:
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(i) The appointment of the Manager may be termuhatghout penalty at any time by
either party giving two months’ written notice teetother to become effective not
earlier than the second anniversary of the datbeoManagement Agreement. If
not terminated on such date, the Agreement shaitimmee unless and until
terminated by either party upon not less than tvamtims written notice expiring
on the last day of such period. In certain eventdefault by, or the insolvency
of, either party, the agreement may be terminatgdtHe other party with
immediate effect. Termination of the Managemente®gent is subject to the
approval of the Directors;

(i) the Company agrees to indemnify the Managed ¢he directors, officers and
employees of the Manager against any and all cespenses, demands, claims,
liabilities, losses, (including any liability toxation), and damages, which may be
incurred by or asserted against the Manager idfacity as Manager of the
Company other than those resulting from the negtigewilful misfeasance, bad
faith, reckless disregard or fraud on its part fwat tof its directors, officers or
employees and;

(i) the Manager will not be liable to the Compdior costs, expenses, demands, claims,
liabilities, losses, (including any liability toxtation), and damages, which may be
incurred by or asserted against the Manager ircafsacity as Manager of the
Company other than those resulting from the negtigewilful misfeasance, bad
faith, reckless disregard or fraud on its part fwat tof its directors, officers or
employees and,;

(iv) the Manager is entitled to payment of feesifeiservices as described on page 36.

Custodian Agreement

The custodian agreement dated on or about 25 M#&4 Zhd made between the
Company and Goldman Sachs International (“GSI"cEm@s the terms of which GSI has
been appointed as clearing agent and custodidretGaompany.

The Company or GSI may terminate the agreementyatige upon giving not less than
30 days prior written notice to the other partyyided always that the agreement will be
deemed still to be in effect as regards any traisaoutstanding at the time of such
termination. The Company has indemnified GSI foy doss (including taxation)
incurred in the proper performance of GSI's dutieger the agreement save where such
loss is caused by GSI's negligence, fraud, wilifefault or breach of agreement.

Administration Agreement

The Company has appointed the Administrator undertérms of the Administration
Agreement dated 19 May 2004 and revised 31 AugQ08¥2to carry on the general
administration and accounting of the Company, acegistrar to the Company and to act
as company secretary of the Company.

The Administration Agreement providester alia, that:

(i) the appointment of the Administrator will comtie unless and until terminated by
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either party giving to the other not less than tyirgays’ written notice. Upon the
insolvency of either party or the occurrence otaiaerother events, the agreement
may be terminated by either party with immediafecf

(i) the Company agrees to indemnify the Adminisirarom and against any and all
liabilities, obligations, losses, damages, pergl@etions, judgments, suits, costs,
expenses or disbursements of any kind or naturgseteer other than those
resulting from fraud, negligence, bad faith or wlildefault on the part of the
Administrator or on the part of its directors, offis, servants, employees or
agents. The Administrator agrees to use its bdsttefand judgement and due
skill and care in exercising its duties and autlyoriThe Administrator is entitled
to payment of fees for its services and reimbursgrokexpenses, as described in
FEES AND EXPENSES.

GENERAL INFORMATION

Constitution of the Company

The constitution of the Company is set out in itenvbrandum and Articles of
Association.

Clause 4(1) of the Company’'s Memorandum of Assamiastates that the object of the
Company is to engage in any act or activity thatds prohibited under any law for the
time being in force in the British Virgin Islands).

Share Capital

The Company has an authorised capital of 1,999%0€80ares, which may be issued in 5
classes, as follows: Class A US$ Shares, Class B® Ehares, Class C Euro Shares,
Class D US$ Shares and Management Shares. Oabg Cl Euro Shares and Class D
US$ Shares (collectively, the "Shares") form thigiect of this offering.

The Shares entitle the holders to participate enptiofits of the Company allocable to the
relevant class of Shares, and may be subject tadamnistrative charge of up to 1
percent and a subscription charge of up to 4 percelolders of Shares have no voting
rights except on a resolution to wind up the Congpan

Holders of Management Shares are not entitledvideids. They are entitled to receive
notice of meetings and to attend and vote ther@diey also have voting rights in the
case of a winding-up; the Company may repurchask sbares; and on a winding-up
their nominal value is payable.

The Company may by resolution of the Directors amnghe Memorandum of
Association to increase or reduce its authorisgaitalaand in connection therewith the
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Company may in respect of any unissued sharesaserer reduce the number of such
shares, increase or reduce the par value of arty shares or effect any combination of
the foregoing. Any increase or reduction in thanPany’s share capital will not affect
the rights of the existing shares.

Shares will be issued in registered form and wdlfkeely transferable (subject to the
restrictions set out in “Transfer of Shares” und@®@FFER, SUBSCRIPTIONS,
TRANSFERS AND REDEMPTIONS”). Fractions of Shareaynbe issued rounded
down to two decimal places.

Save as disclosed in the section headed “OFFER,S8EIBBPTIONS, TRANSFERS
AND REDEMPTIONS”:

(a) no Shares have been issued or agreed to leslifsucash or other consideration and
no such Shares are now proposed to be issued tbdremunder the terms of the
offer as described herein;

(b) no commissions, discounts or brokerages origpéerms have been granted in
connection with the issue or sale of the Shares; an

(c) no Shares or any other capital of the Compargy under option or agreed
conditionally or unconditionally to be put undettiop.

No pre-emption rights exist in respect of the Skaether under British Virgin Islands
law, or under the Articles of Association or othise.

Voting Rights

The holders of Management Shares are entitled deive notice of meetings and to
attend and vote thereat. On a vote taken by a shiowands every Management
Shareholder who is present has one vote. At angtinge of the Management

Shareholders the chairman shall be responsiblédoiding in such manner as he shall
consider appropriate whether any resolution has laeried or not and the result of his
decision shall be announced to the meeting anddedan the minutes thereof. If the
chairman shall have any doubt as to the outcomangfresolution put to the vote, he
shall cause a poll to be taken of all votes cashusuch resolution, but if the chairman
shall fail to take a poll then any Management Shalcer present in person or by proxy
who disputes the announcement by the chairman ef résult of any vote may

immediately following such announcement demand @haoll be taken and the chairman
shall thereupon cause a poll to be taken. If & igolaken at any meeting, the result
thereof shall be duly recorded in the minutes af theeting by the chairman. Holders of
Shares have no voting rights except on a resolutowind up the Company and as
regards a variation in their Class rights.

Restrictions on Holdings

The Directors are empowered under the Articlesnipase such restrictions as they
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consider necessary or desirable for the purposensuring that no Shares of the
Company are held by a Restricted Person (as defmédransfer of Shares” above).
The Directors are empowered under the Articles ¢fuse an application for a
subscription of Shares, or to register any tranefeghares, to a Restricted Person as
defined in “Transfer of Shares” above, to a perstwo is not a Professional Investor or
for the benefit of a US Person.

Directors

The articles of association contain provisionstie¢pto Directors as follows:

(a) A Director may hold any other office or pladepoofit under the Company (other than
the office of auditor) in conjunction with his afé of Director on such terms as to
tenure of office and otherwise as the Directors ohetgrmine;

(b) No agreement or transaction between the Compadyone or more of its Directors
or any person or company in which any Director hasnancial interest or to
whom any Director is related, is void or voidalde this reason only or by reason
only that the Director is present at the meetindwoéctors or at the meeting of
the committee of Directors that approves the ageserar transaction or that the
vote or consent of the Director is counted for {hatpose if the material facts of
the interest of each Director in the agreementanstaction and his interest in or
relationship to any other party to the agreementramsaction are disclosed in
good faith or are known by the other Directors;

(c) The Directors may be reimbursed for travelghanhd other expenses incurred by
them in attending meetings of the Directors oranreection with the business of the
Company;

(d) There is no provision for the retirement of &itors on their attaining a certain age
and the articles do not provide for retirement gEbtors by rotation;

(e) The Directors are authorised under the Artitbesxercise all powers of the Company
to borrow money;

(H The remuneration of each director shall be wheiieed by the board of Directors from
time to time. It is currently the intention thaetDirectors fees’ will be US$1,000
per annum, with the exception of Mr. John Wallepose fees will be US$3,500
per annum. Total Directors remuneration in ang gear is not expected to
exceed US$6,500.

(g) The termination of the Management Agreementl sfeguire the consent of the
Directors as evidenced by a resolution of the Dinec

As at the date hereof, no Director has:

(a) any unspent convictions in relation to indab¢aoffences; or
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(b) been bankrupt or the subject of a voluntaryarsgement or has had a receiver
appointed to any asset of such Director; or

(c) been a director of any company which, whilewes a director with an executive
function or within 12 months after he ceased taaldirector with an executive
function, had a receiver appointed or went into golsory liquidation, creditors
voluntary liquidation, administration or companylwatary arrangements, or
made any composition or arrangements with its twesligenerally or with any
class of its creditors; or

(d) been a partner of any partnership which, whédewvas a partner or within 12 months
after he ceased to be a partner, went into compulsguidation, administration
or partnership voluntary arrangement or had a vecelappointed to any
partnership asset; or

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

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

Apart from as disclosed above, no Director has dingct or indirect interest in any
contract or arrangement which was either unusuatsimature or significant to the
business of the Company in the current financial yer immediately preceding financial
year and remains outstanding.

At the date of this Prospectus no Director nor aognected person has any interest,
beneficial or non-beneficial, in the Shares of @@mpany nor any options in respect of
such Shares nor in any agreement or arrangementha@tCompany.

Winding up

The Company will be wound up on either the passihg resolution by a majority of
two-thirds of the votes cast at a meeting, or enpgassing of a resolution consented to in
writing by a majority of two-thirds of the votesf the holders of the Shares and the
holders of the Management Shares.

The Company will be wound up in accordance with théernational Business
Companies Act and with the Articles.

As soon as practicable after the Company is woynthe liquidator of the Company will
realise all assets of the Company and, after pagiiniiabilities and costs, distribute the
proceeds of the realisation, first, in paying te tiolders of the Management Shares the
nominal value paid up on the Management Sharessaund, in paying the remainder
to holders of Shares in proportion to the Net As&dtie per Share of the Shares held by
them.

Regulation of the Company

The Company is recognised as a “Professional Fwitliin the meaning of the British
Virgin Islands Mutual Funds Act 1996 (as amenddtg (‘Act”) and accordingly its
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shares may only be made available to persons wddRapfessional Investors” within
the meaning of the Act and on the basis that th&linnvestment in the Company by
each of a majority of its shareholders is not lgsn US$100,000. As a Professional
Fund, the Company is required to be and the Comjzargcognised under the Act and is
required to pay an annual recognition fee of US$350ch recognition does not involve
an examination of the merits of an investment ia @ompany and does not entail
supervision of the investment performance or pbafoonstitution of the Company by
the British Virgin Islands Government or the FinahcServices Commission in the
British Virgin Islands. There is no financial ajgition or compensation scheme imposed
on or by the Government of the British Virgin Istinin favour of or available to the
investors in the Company.

A Professional Investor is any person: (a) whoskgnary business involves, whether for
his own account or the accounts of others, theisitiqun or disposal of property of the

same kind as the property, or a substantial pathefproperty, of the Company; or (b)
who has signed a declaration that he, whether ithailly or jointly with his spouse, has

net worth in excess of one million dollars in theitdd States currency or its equivalent
in any other currency and that he consents to les#aded as a Professional Investor.

As an entity regulated under the Act, the Compailyb& subject to the supervision of
the Financial Services Commission in the Britisingifi Islands, which is authorised by
the Act to direct the Company to furnish informatior provide access to any records,
books or other documents which it deems neceseagdertain compliance with the Act
or any regulations made under the Act.

The Act provides that the Company’s CertificateR#cognition may be cancelled or
made subject to conditions iinter alia, the Company has breached the Act or any
subsidiary legislation or conditions of its cedéte, has been convicted of an offence, is
carrying on business in a manner detrimental tmusstors or to the public interest, or is
declared bankrupt or is being wound-up or dissalved

Inspection of Documents

Copies of the following documents are or, as theecaay be, will be available for

inspection, without charge, during normal busindssurs at the office of the

Administrator and for a period of 14 days from tate of these listing particulars at the
offices of Grant Thornton, 24-26 City Quay, Dubfinlreland:

(i) the memorandum of association and articlesssbaiation of the Company;

(i) this Prospectus;

(iif) any interim or periodic accounts and/or regasent to the holders of Shares;

(iv) the material contracts of the Company;

(v) the Mutual Fund Act (1996, as amended); and

(vi) @ memorandum detailing the names of all congsmand partnerships of which
the Directors have been a director or partner gittiame in the last five years,
together with an indication of whether or not thieebtors are still directors
or partners.
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These listing particulars may be translated inteeptanguages, but in the event of any
inconsistency or any ambiguity as to the meanin@mof word or phrase in any such
translation the English text shall prevail.

Reports

The financial year-end of the Company is 31 Decembeach year, with the exception
that the first financial period will be for the peat from the date of listing of the Shares
on the Irish Stock Exchange until 31 December [200he Company will provide
interim reports to be dated 30 June each year.itédidnnual reports for the Company in
English will be sent to Shareholders and to thehlftock Exchange within six months of
the financial year end to which they relate. Untaatinterim reports for the Company in
English will also be sent to Shareholders and ®lItlsh Stock Exchange within four
months of the period to which they relate. Theuahraccounts will be prepared in
accordance with International Financial Reportitangards (IFRS).

Miscellaneous

As at the date of this document:
(a) there are no outstanding debt securities oramgs created or issued by the Company;

(b) since incorporation, the Company has not begaged in any litigation or arbitration
and no litigation or claim is known to the Dire@dp be pending or threatened
against it which may have a significant effect be Company or its financial
position;

(c) there are no existing or proposed Directorsvise contracts;

(d) the Company does not have any loan capitalu@icg term loans) outstanding or
created but unissued, nor any outstanding mortgagkarges nor other
borrowings or indebtedness in the nature of bomgwiincluding bank
overdrafts and liabilities under acceptances oepiance credits, hire purchase
commitments, guarantees or other contingent liadsti

(e) the Company has not established and does taotdno establish a place of business
in the United Kingdom or in Ireland,;

() the Company is not, and does not intend to tegistered or licensed in any
jurisdiction or with any supervisory or regulataaythority outside the British
Virgin Islands (other than as regards listing am ltish Stock Exchange);

(g9) the Company assumes responsibility for any laltling of tax at source. (Investors
are referred to page 38 to for more details oftéxetreatment of the Company
and the Shareholders); and

(h) although the Articles may be amended to crealditional Classes of Shares and
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provides for the allocation of assets and lialeitio the relevant classes, if the
liabilities of a Class exceed its assets, credibbthe Company referable to that
Class may have recourse to the assets of any Giass. At the date of this
Prospectus, the Directors are not aware of any sxi$ting or contingent
liabilities.

APPENDIX 1
AlphaPlus FoHF Limited

SUBSCRIPTION INSTRUCTIONS
Subscription Applications
Applications to subscribe for the Shares of theh&BRlus FoHF Limited (the "Company"), a

British Virgin Islands international business comypamay be made only by written application
using the enclosed Subscription Agreement and S$iblescSuitability Questionnaire. All
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completed Subscription Agreements and Subscribigal8lity Questionnaires should be directed

to the Administrator at the address shown thereédaast 5 Business Days prior to the Dealing
Date (as defined in the Company's Prospectus @nespectus")). The Company reserves the
right to reject subscriptions in whole or in pdrt,which event subscription payments will be

refunded at the applicant's risk, without intere§the Company may, in its sole discretion,

discontinue the offering of Shares at any time.praperly completed and signed copy of the
Subscription Agreement and Subscriber SuitabilityeQionnaire may be submitted to the
Administrator by facsimile at least 5 Business Diayadvance of submitting the original in order

to expedite processing of the application. Theesigoriginal, however, must be sent to the
Administrator at Fastnet Ireland Limited, One Custblouse Plaza, IFSC, Dublin 1, Ireland,

immediately thereafter.

In order to facilitate prompt and accurate creditof subscription payments, subscribers should
notify the Administrator, prior to remitting paynterf the details of the subscription payment,

indicating (i) the name of the subscriber, (ii) #rmaount of Shares and Class subscribed for, (iii)
the subscriber's address (including a facsimilelamif available), (iv) the name and address of
the financial institution remitting the subscrigtipayment and (v) the approximate date as of

which the payment is being wired to the Compangtoant.

Subscription Payments

Payments in full for the amount subscribed (inigiahot less than U.S.$1,000,000, and
subsequently not less than US$ 100,000, or thevalguit in Euro) are to be received in cleared
funds by 5.00pm (Irish time) at least 2 BusinesgdJaior to Dealing Date as follows:

Correspondent
Clearing Bank:

Account No.:
ABA No.:
SWIFT:

Main Bank:
Bank Address
SWIFT:
Account Name

Account No.:

Clearing Bank
Bank:

SWIFT:

Sort Code
Account Name

ClassD US$ Shares

Bank of New York, New York

803317476!

021 000 01¢

IRVTUS3N

Bank of Ireland Global Marke:

Custon House Plaza, Harbourmaster Place, IFSC, Dt
BOFIIE2D

Fastne Ireland Limited AlphaPlus FoHFLimited Sectior52 Clien
Account

4492408

Class C Euro Shares
EBA/Target
Bank of Ireland, Lwer Baggot Street, Dublin 2, Irelar
BOFIIE2D
90 14 9C

Fastnet Ireland Limite AlphaPlus FoH Limited Section S52 Client A/
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Account No.: 1427272

Confirmations

Confirmations will be sent to subscribers showihg tetails of each transaction. The
Shares will ordinarily be issued in respect of atee applications at the Net Asset Value
(as defined on page 33) per Share as of the lash8ss Day of the month following the
Closing Date on which the Company has verifiedrdoeipt of the cleared funds.

Local Rules; Subscription Fees

Persons interested in subscribing for the Sharesldiinform themselves as to the (1) the
legal requirements within their own countries foe tpurchase of the Shares, (2) any
foreign exchange restrictions which they might emter and (3) the income tax or other
tax consequences, if any, which might be relevarnheé purchase, holding or sale of the
Shares. Subscriptions for Shares are net of aplijcaple subscription fees.

Data Protection Disclosure

Your personal information will be handled by themdistrator (as Data Processor on
behalf of the Company) in accordance with the atstection Acts 1988 to 2003. Your
information will be processed for the purposes airrying out the services of

Administrator, registrar and transfer agent of @@mpany and to comply with legal

obligations including legal obligations under compdaw and anti-money laundering
legislation. The Administrator or Company will digse your information to third parties
where necessary or for legitimate business intereBhis may include disclosure to third
parties such as auditors and the Irish FinancialiSes Regulatory Authority or agents of
the Administrator who process the data for anti-eyomaundering purposes or for
compliance with foreign regulatory requirementse Tpplicant hereby consents to the
processing of his/her information and the disclesof his/her information as outlined

above and to the Investment Manager and where segesr in the Company's or the
Administrator's legitimate interests to agents e Administrator including companies
situated in countries outside of the European Ecoorea which may not have the
same data protection laws as in Ireland.

Anti-Money Laundering Regulations
In order to comply with the anti-money launderiegulations applicable to the Company

and the Administrator, the letter set out below MURBe completed by the financial
institution who will be remitting the subscriptiomonies on behalf of the subscriber.
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PLEASE GIVE THIS LETTER TO YOUR FINANCIAL INSTITUTODN AND HAVE
THEM RETURN IT TO THE ADMINISTRATOR AT THE SAME TIME THAT THE
SUBSCRIPTION MONIES ARE WIRED.

SAMPLE LETTER
[to be placed on letterhead of the financial ingitin remitting payment]

Date

Via mail and facsimile
AlphaPlus FoHF Ltd.

c/oFastnet Ireland Limited
One Custom House Plaza
IFSC Dublin 1

Ireland

Telephone: +353 1 790 0461
Fax: +353 1 4755073
E-mail: ireland2@eu.fastnetgroup.com

Dear Sirs
RE: AlphaPlus FoHF Limited (the "Company")

1. Name of Remitting Financial Institution:

2. Address of Remitting Financial Institution:

3. Name of Customer:

4. Address of Customer:

5. Name of Customer Account Being Debited:

6. Account Number Being Debited:

7. We have credited the account of AlphaPlus FoHFteidhat [ ] Account Number ] for
[amount] by order of [subscriber] on [date] for safiption to Class D US$ Shares /
Class C Euro Shares (please circle as appropriate).

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

Yours faithfully,

Signed:

Full Name:

Position:
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AlphaPlus FoHF Limited

SUBSCRIPTION AGREEMENT

AlphaPlus FoHF Limited

c/o Fastnet Ireland Limited

One Custom House Plaza

IFSC Dublin 2

Ireland

Telephone: +353 1 790 0461

Fax: +353 1475 5073

E-mail: ireland2@eu.fastnetgroup.com

Dear Sirs:

The undersigned subscriber (the "Subscriber") asledges having received, reviewed and
understood the Prospectus dated 30 March, 2008Ritespectus”) for the offering of Shares of
AlphaPlus FoHF Limited (the "Company"”) and herelpscribes for as many Class D US$
Shares / Class C Euro Shares as may be purchagsbke famount indicated below on the terms of
the Prospectus and subject to the provisions ofamorandum and Articles of Association of
the Company.

Subscription Information (Please tick as apprdpjia

ClassD US$ ¢hares ClassC Euro Share

Name and Address
of Subscriber for
Share Registration

E-Mail Address

Telephone Number

Facsimile Number
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Name and Address for
Correspondence
(if different)

Amount of Subscription:
U.S.$/ Euro
(Minimum initial U.S.$1,000,000/€1,000,000)

Name and Address of
Financial Institution
Remitting Payment for
Subscriber's Account

Name and Number of
Account at Financial
Institution being debited

Payment Date:

Number of beneficial owners represented by Subsc(ibSubscriber is acting in any
sort of nominee or fiduciary capacity).

Is the Subscriber, or an affiliate of the Subsgatibgpension profit-sharing, annuity, or
employee benefit plan (whether private, governmeatacharitable)?
[ ]Yes [ ]No (Initial one)

Is the Subscriber a Professional Investor as defim¢he Prospectus? [ ]Yes [ ]
No (Initial one)

Special Instructions
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Subscriber Representations and Warranties

The Subscriber represents and agrees that they Rrefessional Investor in accordance
with the Irish Stock Exchange rules and as defihgdhe Mutual Funds Act of the
British Virgin Islands. The Subscriber further regents and agrees that none of the
Shares (nor any interest therein) are being acdjairevill at any time be held, directly or
indirectly, for the account or benefit of any onéowis deemed to be a "Restricted
Person" (as defined in the Prospectus), and fuggeres that none of the Shares will be
transferred to any person who has failed to sugplgimilar representation. The
Subscriber represents and warrants that:

As regards the British Virgin Islands Mutual Furfts:

I/'we hereby declare that in subscribing for Shanethe Company l/each of us am/is a
Professional Investor within the meaning of the btFunds Act, Act No. 6 of 1996 of
the British Virgin Islands (as amended), in that:

[check one or both]

My/our ordinary business involves, whether for my/own account or the account(s) of
(an)other(s), the acquisition or disposal of propef the same kind as the property, or a
substantial part of the property which is (or o) owned by the Company, as detailed
in the Explanatory Memorandum,;

or

My/our net worth (in the case of a natural persather individually or jointly with my
spouse) exceeds one million dollars in United Statarency (US$1,000,000.00) or its
equivalent in any other lawfully recognised curngrand I/we consent to being treated as
such a Professional Investor the purposes of imadtin the Company.

(a) Reliance on the Prospectus The Subscriber acknowledges that the Company has
delivered to the Subscriber the Prospectus. Thes@iber has not relied on any
representations or other information purported ¢ogiven on behalf of the Company
except as set forth in the Prospectus or the phdalisfinancial accounts of the Company.

(b) No Resale The Shares are not being purchased with a dewdale.
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(c) Legality and Validity of Consents All consents required to be obtained and akleg
requirements necessary to be complied with or eksein order for this Agreement or
the issuance of the Shares to be lawful and valdeu the laws of any jurisdiction to
which the Subscriber is subject have been obtarmdplied with or observed.

(d) Subscriber Knowledge The Subscriber possesses requisite knowledge and
experience in financial matters such that it isadd@ of evaluating the merits and risks of
an investment in the Company (including without itation, the ability to suffer a
complete loss of the investment and need to hadStiares for an indefinite period of
time).

(e) No Performance Guarantees No guarantees have been made to the Subscriber
about future performance or financial results ef @ompany.

(f) Subscriber Net Worth. The Subscriber's net worth exceeds U.S.$1,000,00

(g) Suitability. The Subscriber has read carefully and understémel Prospectus and
has consulted its own attorney, accountant or inwest advisor with respect to the
investment contemplated hereby and its suitalfititythe Subscriber.

(h) Opportunity to Verify Information . The Subscriber acknowledges that the
representatives of the Company, the Manager, amdiiistrator have made available to
the Subscriber, during the course of this traneactind prior to the purchase of any
Shares, the opportunity to ask questions of aneive@answers from them concerning the
terms and conditions of the offering described he Prospectus, and to obtain any
additional information necessary to verify the mf@ation contained in the Prospectus or
otherwise relevant to the suitability of the propdsnvestment and to the proposed
activities of the Company.

(i) No Need for Liquidity. The Subscriber has no need for liquidity in caetion with
its purchase of the Shares.

() Investment Objectives The purchase of the Shares by the Subscribewnsistent
with the general investment objectives of the Stibsc

(k) No Borrowings. The Subscriber has not borrowed any portiortso€ontribution to
the Company, either directly or indirectly, fromethCompany, the Manager, the
Investment Advisor, the Administrator, the Custodliar any affiliate of the foregoing.

() Company Counsel Does Not Represent SubscribersThe Subscriber understands
and acknowledges that Harney Westwood Riegels septeonly the Company on
matters of BVI law, and not the Subscriber, in aeetion with the offer and sale of the
Shares.

(m) Amendments  Neither this Subscription Agreement, Subscrit&uitability
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Questionnaire nor any term hereof may be changedyed, discharged or terminated
except with the written consent of the Subscrilmel the Company's Board of Directors.

(n) Rejection of Subscription The Subscriber acknowledges that the subscnigto
the Shares contained herein may be reduced ortedjday the Administrator in
consultation with the Manager.

(0) U.S. Person The Subscriber hereby certifies that the Sharesot being acquired
directly or indirectly by a U.S. Person (as definedhe Prospectus), nor in violation of
any applicable law. Such Subscriber further dedifand represents that it (i) is not a
U.S. Person, and the Shares will not purchasecklor for the account or benefit of, or
purchased with funds obtained from, a U.S. Per§gnSubscriber will not acquire the
Shares in the U.S.; (iii) will notify the Companymediately if Subscriber should at any
time become, or hold the Shares for the benefindf,.S. Person or be prohibited from
holding the Shares under any applicable law; (a9 hot been solicited in the U.S. for the
purchase of the Shares and has not placed its fordine Shares while in the U.S.; (v) if
it is a bank, broker or dealer, is acquiring ther@b on behalf of clients for investment
purposes, no such clients are U.S. Persons, ahdatifly the Company immediately if it
shall come to its attention that any such clierolbees a U.S. Person.

(p) Investment Company Act The Subscriber represents and warrants thaiilitoes
treated as not more than one beneficial owner ef Shares for purposes of Section
3(c)(1) of the Investment Company Act of 1940, aweaded (the “1940 Act”); that it is
not a registered investment company under the 1®d0or a company controlled
thereby; and that it, if other than a natural perss not managed as a device for
facilitating individual investment decisions of ggcurity holders or participants, and it
does not and will not permit the holders of itswsg®s or participants to individually
elect whether or not to participate in its invegtina the Shares.

(q) Tax Consequences The Subscriber represents and warrants thaagtdarefully
reviewed the U.S. federal income tax disclosure fegh in the Prospectus; and it
acknowledges that an investment in the Shareshaie material federal income tax
consequences and accordingly, it has sought x&dhace.

(r) Transfer of Shares The Subscriber shall not offer, sell, transfar,deliver the
Shares directly or indirectly, in the U.S. or tofor the benefit of, U.S. Persons, unless:

() such offer, sale, transfer or deliverydidy registered under the 1933 Act of 1933,
as amended (the "1933 Act") and any applicables Saturities laws or the transferor
provides the Company with an opinion of counseis&ectory in form and substance to
the Company to the effect that such offer, sabmdfer or delivery is exempt from the
registration requirements of the 1933 Act and gplieable state securities laws;

(ii) the transferee provides the Company withapinion of counsel, satisfactory in

form and substance to the Company, to the effexdttttte transferee will, for purposes of
determining whether the Company may rely on themgt®n from 1940 Act registration
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under Section 3(c)(1) of the 1940 Act, be counteth@ more than one beneficial owner
of the Shares; and

(iii) the transferee undertakes to comply with restrictions set forth in this Section in
connection with any further offer, sale, transfer,delivery of the Shares, directly or
indirectly, in the U.S. or to, or for the benefit a U.S. Person.

(s) Dividends. The Subscriber hereby agrees that dividendsyif will automatically be
invested in additional Shares unless the Subscaithéses the Administrator in writing.

(t) General. This Agreement shall be binding upon the Subscriand the legal
representatives, successors and assigns of thecrfgos and shall, if the Subscriber
consists of more than one person, be the jointsandral obligations of all such persons.
Two or more duplicate counterparts of this Agreeimeray be executed by the
undersigned and accepted by the Company, eachiohwhall be an original, but all of
which together shall constitute one and the sarsteument.

Subscriber Indemnification

The Subscriber hereby indemnifies the CompanyMheager, the Investment Advisor,

the Administrator and the Custodian and their retype directors, officers, employees,

agents and representatives against any and allithalrosts, claims, and expenses
(including without limitation, reasonable attornefees for the investigation of and

preparation of a defence to any such liability tgpslaims, (and expenses) resulting from
a breach of any of the foregoing representations.

Standing Proxy

The Subscriber hereby designates and appoints timeindstrator with the powers of
substitution, as the Subscriber's true and lawfaixy for the purpose of voting any
Shares issued pursuant to this Agreement (or sodiop thereof from time to time
owned by the Subscriber) as said Proxy may determmany and all matters arising at
any annual or extraordinary general meeting of Goepany upon which such Shares
could be voted by the Subscriber (or the persomwhose name the Shares hereby
subscribed are registered at the Subscriber'stidingéf present in person at the meeting.
This proxy may be revoked by the Subscriber (or t@gistered nominee) either
personally or by presentation of a subsequentlywee form of proxy at any general
meeting of the Company or by written notice to #heéministrator received by the
Administrator prior to any such meeting.

Name of Subscriber (Signature)

Dated:
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Name and Title
(if signing in representative capacity)

Name of Subscriber (Signature)

Dated:

Name and Title
(if signing in representative capacity)

Name of Subscriber (Signature)

Dated:

Name and Title
(if signing in representative capacity)

NOTES TO SUBSCRIBER

1 Due to Money Laundering requirements operatinidpim its jurisdiction, the Administrator,
except where such applications are made via a nied) financial intermediary or banking
institution of the EU (or country with equivalentoney laundering rules), may require
further identification of the Subscriber before Btegares can be registered in the Subscriber’s
name.

a) Where the Subscriber is a charity, please auortfie charity’s registration number, the
country in which it is registered and any regulatanthority with responsibility for its
conduct.

b) Where the Subscriber is a trust, please cortfigrcountry in which the trust is based,
the regulations under which the trust is formed @etgils of the trustees’ and
beneficiaries’ identities (proof of name and addries. certified copy of passport or
national identity carénd 2 recent original utility bills or bank/buildingsiety
statements).

c) Where the Subscriber is a pension fund / schplaase confirm details of the approval
obtained for the pension scheme i.e. in what jigisnh and under which regulations
and details of any regulatory authority with resgibitity for its’ conduct.

d) Where the Subscriber is a partnership, in aal&erify the identity of the partnership,
please arrange to supply the Administrator withfthlewing:

« A true copy of the mandate from the partnershigharising the establishment of the

business relationship with the Administrator; and
 Proof of name and address of at least two pataed ofall authorised signatories
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on the account (certified copy of passport or matiadentity cardand 2 recent
original utility bills or bank/building society stments).

e) Where the Subscriber is a company, in orderetifywthe identity of the company,
please arrange to supply the Administrator withftlewing:

« Original or certified copy of the Certificate lofcorporation or Certificate to Trade;

« Extract from the Register of Directors — showiragnes, occupations, residential and
business addresses and dates of birth;

« A list of names and addresses of shareholdeidingpll0% or more of the issued
share capital of the company (where these areithgils, occupations and dates of
birth are also required);

* Properly authorised mandate of the Directors pend operate and account or
establish a business relationship with the Admiatist; and

* Proof of name and address of at least two diredod of all authorised signatories
on the account (certified copy of passport or maiddentity card and 2 recent
original utility bills or bank/ building society aements).

f) Where the Subscriber is an individual, pleas@pbu the Administrator with the
following:
1. Proof of Name

A certified copy, verified by a Notary Public, abyr current passport, or
A certified copy, verified by a Notary Public, abyr National Identity Card
2. Proof of Address

2 recent original utility bills in your name, or
2 recent original Bank/Building Society statementgour name.

g) Where the Subscriber is an intermediary from agilesd country, please supply the
following, to be completed on Agent's/Intermediary’s Headed Nepaper and
returned to Fastnet Ireland Limited:;

Attn: Money Laundering Officer
Fastnet Ireland Limited

One Custom House Plaza

IFSC, Dublin 1

Ireland

[Date]

Dear Sirs
We confirm that we are based or incorporated ifooned under the law of [insert

name of EU/FATF country], and are regulated bydiisame of regulatory authority
in EU/FATF country] in respect of the conduct dfalr financial business activities.
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We confirm that in all transactions where we conduch business activities with you
whilst acting as agent/intermediary of a principadjdence of the identity of the
principal will have been obtained and recorded sl part of our procedures. Upon
request, we will provide you with access to ouords of the identity of the principal
to the extent that this is permissible by law.

Signature
For and on behalf of
[Name of Agent/Intermediary]

2. Full names for all holders should be given. &xmum of four persons may be joint holders of
the Shares.

3. In the case of a firm (not a limited companyplagations should be in the name(s) of and signed
by the proprietor(s).

4. If this form is not fully completed to the sd#distion of the Administrator, it may not be
accepted.

5. The Administrator acting on behalf of the Diagstof the Company reserves the right to reject a
purchase order for the Shares in whole or in part.

6. The minimum initial investment is U.S.$1,000,0001,000,000 and the minimum subsequent

investment is U.S.$100,000.
. No share certificates will be issued.
Distributions (if any) will automatically be reiested into additional Shares, unless the
Shareholder advises the Administrator in writing.

9. To be valid, this form must be signed by eachs8tiber.

10. A corporation should complete this form undealsor under the hand of a duly authorised
official who should state his capacity and furrésbertified copy of the authority pursuant to
which the official is authorised.

© ~

11. If this form is signed under a power of attgrreuch power of attorney or a duly certified copy
thereof must accompany this form.
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AlphaPlus FoHF LIMITED

REDEMPTION REQUEST

AlphaPlus FoHF Limited

c/o Fastnet Ireland Limited
One Custom House Plaza
IFSC, Dublin 1

Ireland

Telephone: +353 1 790 0461
Fax: +353 1 475 5073
E-mail: ireland2@eu.fastnetgroup.com

Dear Sirs:

The undersigned hereby requests Redemption, asedefih and subject to all the terms and
conditions of the Memorandum and Articles of Asation of AlphaPlus FoHF Limited (the
"Company"), and the Prospectus of the Company '[iespectus"), as may be amended and
supplemented from time to time, of the number dsSID US$ / Class C Euro Shares of the
Company detailed below in an amount equal to tiNgt Asset Value, as defined in the
Prospectus.

Redemption of a Shareholder's Shares shall betigtfeas of the next Valuation Date of each
calendar month, or such other date as the Competgyrdines, provided that this Request for
Redemption is received by the Company at leasy foré calendar days' prior to such effective
date.

The undersigned (either in an individual capacitg®an authorized representative of an entity, if
applicable) hereby represents and warrants to édrtle, lawful and beneficial owner of the
Shares to which this Redemption Request relatethy fuil power and authority to request
redemption of such Shares. Such Shares are ngcstid any pledge or otherwise encumbered
in any fashion.

Redemption Information (Please tick as appropriate)

ClassD US$ Share ClassC Euro Shares

Amount in US$ / Euro or Number of Shares to
be Redeemed

Name and Mailing
Address of Subscriber
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Wishing to Redeem

Name and Address of

Registration (if different)

Name and Address of

Financial Institution to
which Redemption

Proceeds are to be
transferred (including

a bank account number and
wiring instructions

if appropriate)

Name of Subscriber (Signature)

Dated:
Name and Title
(if signing in representative capacity)
Name of Subscriber (Signature)
Dated:

Name and Title
(if signing in representative capacity)
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Name of Subscriber (Signature)

Dated:

Name and Title
(if signing in representative capacity)

THIS REDEMPTION REQUEST MUST BE RECEIVED BY THE COMNY AT
LEAST 10 CALENDAR DAYS PRIOR TO THE DATE ON WHICH HE
REDEMPTION IS TO BE EFFECTIVE.
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