
 

ADVISORY AGREEMENT 

between 

RTS PGR TE LLC 
 

and 

PGR Capital LLP 

 
 
 
 

 [2015]



 

Table of Contents 
 

Section  Page 

i 

 
1. Undertakings of the Parties ..................................................................................................2 
2. Duties of the Trading Advisor .............................................................................................5 
3. Disclosures; Use of Name, Logo and/or Trademark. ..........................................................8 
4. Adjustment to the Trading Level .........................................................................................9 
5. Trading Advisor Independent ............................................................................................10 
6. Commodity Broker; Floor Brokers ....................................................................................10 
7. Management Fee ................................................................................................................11 
8. Incentive Fee ......................................................................................................................11 
9. Certain Compliance Matters ..............................................................................................11 
10. Term and Termination .......................................................................................................11 
11. Right to Advise Others; Uniformity of Acts and Practices ................................................12 
12. Representations and Warranties .........................................................................................12 
13. Entire Agreement ...............................................................................................................15 
14. Limitation of Liability and Indemnification ......................................................................15 
15. Amendment ........................................................................................................................16 
16. Severability ........................................................................................................................16 
17. Notices ...............................................................................................................................16 
18. Governing Law ..................................................................................................................17 
19. Consent to Jurisdiction .......................................................................................................17 
20. Survival ..............................................................................................................................18 
21. Counterparts .......................................................................................................................18 
22. No Waiver ..........................................................................................................................18 
23. Rules of Interpretation .......................................................................................................18 
24. Binding Effect; Benefit ......................................................................................................19 
25. Confidentiality. ..................................................................................................................19 
26. CFTC Notice ......................................................................................................................20 
_______________ 
 
Schedule 1 – List of Commodity Interests .............................................................................. S-1-1 

Appendix A – Commodity Trading Authority........................................................................... A-1 

Appendix B – Fees ...................................................................................................................... B-1 

Exhibit A – Code of Ethics ....................................................................................................Ex A-1 

 



 

 

ADVISORY AGREEMENT 

THIS ADVISORY AGREEMENT (the “Agreement”) is made as of this [__] day 
of [__] 2015, between RTS PGR TE LLC, a Delaware limited liability company (the “Trading 
Entity”) and PGR Capital LLP, a limited liability partnership registered in England and Wales 
(the “Trading Advisor”). 

W I T N E S S E T H: 

WHEREAS, the Trading Entity has been formed in order to trade, buy, sell or 
otherwise acquire, hold or dispose of futures contracts for commodities, fixed income indices and 
fixed income securities, equity indices and currencies, rights pertaining thereto and engage in all 
activities incident thereto (the foregoing forms of investment being collectively referred to herein 
as “commodity interests”) under the direction of the Trading Advisor; 

WHEREAS, the Trading Entity is wholly-owned by Ramius Trading Strategies 
MF Ltd, a company formed under the laws of the Cayman Islands (the “Subsidiary”), in its 
capacity as the sole member and member manager of the Trading Entity; 

WHEREAS, the Subsidiary is wholly-owned by State Street/Ramius Managed 
Futures Strategy Fund, an open-end management investment company (the “Registered Fund”) 
registered under the U.S. Investment Company Act of 1940, as amended, and the rules and 
regulations thereunder (the “1940 Act”); 

WHEREAS, Ramius Trading Strategies LLC, a Delaware limited liability 
company (“Ramius”), an investment adviser registered with the U.S. Securities and Exchange 
Commission (“SEC”) under the Investment Advisers Act of 1940 (as amended and together with 
the rules and regulations thereunder, the “Advisers Act”), has been appointed as the investment 
adviser to the Subsidiary and the Registered Fund; 

WHEREAS, the Trading Advisor is engaged in the business of, among other 
things, making trading decisions on behalf of clients in the purchase and sale of certain commodity 
interests; 

WHEREAS, the Trading Entity desires that the Trading Advisor, upon the terms 
and conditions set forth herein, act as the trading advisor for the Trading Entity, making 
commodity interests investment decisions for the Trading Entity on a discretionary basis;  

WHEREAS, the Trading Advisor is willing to manage the Trading Entity’s 
commodity interests trading; and 

WHEREAS, upon the execution of this Agreement, the Trading Entity will 
promptly establish a trading account (the “Futures Account”) in the name of the Trading Entity 
at Morgan Stanley & Co. LLC (the “FCM”) to carry the Trading Entity’s Exchange-Traded 
Positions (as defined below) and hold cash, securities and similar investments of the Trading Entity 
necessary to effect transactions in such Exchange-Traded Positions (such necessary cash, 
securities and similar investments, together with Exchange-Traded Positions, “FCM Assets”) and 
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(ii) the Trading Entity has, or will establish, an account (the “FX Account” and, together with the 
Futures Account, the “Accounts”) that will carry the Trading Entity’s foreign currency positions 
that are not Exchange-Traded Positions, including over-the-counter deliverable and non-
deliverable forwards (such currency positions, “FX Assets”).  “Exchange-Traded Positions” 
means commodity futures contracts, options on commodity futures contracts, and options on 
physical commodities traded on or subject to the rules of (i) any contract market designated for 
trading such transactions under the Commodity Exchange Act, as amended, and the rules and 
regulations promulgated by the Commodity Futures Trading Commission (the “CFTC”) 
thereunder (collectively, the “CEA”) or (ii) any board of trade or exchange outside the United 
States, as contemplated in Part 30 of the CFTC’s regulations under the CEA. 

NOW, THEREFORE, the parties hereto do hereby agree as follows, for good and 
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, and in 
entering into this Agreement the parties intend to be legally bound: 

1. Undertakings of the Parties.   

(a) Undertakings of the Advisor. 

(i) Performance Information.  During the term of this Agreement, the Trading Advisor, 
at its own expense, shall provide the Trading Entity with the performance information of 
PGR Capital Systematic Strategies (the “Flagship Fund”) which shall be provided in a 
monthly report (the “Monthly Report”) issued in respect of the Flagship Fund normally 
within ten (10) Business Days following the last Business Day of each month.  The 
Monthly Report shall contain the following information relating to the prior month (i) an 
analysis of the performance and the net asset value of the Flagship Fund over the prior 
month;; and (iii) the total assets under management using the same strategy or a similar 
strategy as the Flagship Fund, together with the total assets under management managed 
by the Trading Advisor.  Upon reasonable request by the Trading Entity, the Trading 
Advisor shall provide such relevant documents evidencing information contained in the 
Monthly Report.   

The Trading Advisor shall utilize its best efforts to provide the Trading Entity with the 
same information the Trading Advisor provides to all investors of the Flagship Fund on or 
about the same date that it provides such information to the Flagship Fund investors. 

For the purposes of this Agreement, “Business Day” means any day on which commercial 
banks and foreign exchange markets settle payments and are open for general business in 
New York. 

(ii) Reportable Events. The Trading Advisor shall disclose to the Trading Entity as 
soon as reasonably practicable on becoming aware of any of the following:   

(A) the departure, death or declaration of incompetence due to a physical, mental or 
emotional condition of Casey Grylls, Nigel Gent, Peter Rogers and Edward Pyke 
(each, a “Key Employee”); 
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(B) the conviction of or pleading of nolo contendere by any of the Trading Advisor’s 
Key Employees of or to any felony crime involving fraud or dishonesty or any 
formal proceedings that are brought alleging that any such person committed any 
felony crime involving fraud or dishonesty; 

(C) the commencement of any proceedings, inquiries, investigations (other than routine 
or industry-wide (sweep) investigations), enforcement actions, reprimands or 
settlements by or with any regulatory authorities against the Trading Advisor or 
any Key Employee alleging any conduct that would constitute gross negligence, 
reckless or fraudulent conduct or a material violation of Applicable Law (as defined 
below); 

(D) if a regulator imposes sanctions on the Trading Advisor, the Flagship Fund or any 
Key Employee due to breach of any rule or regulation or other law or if an 
injunction is obtained against the Trading Advisor, the Flagship Fund or any Key 
Employee that (i) is based on allegations of the commission of a felony crime 
involving fraud or dishonesty or (ii) would have a materially adverse effect on the 
Trading Advisor’s ability to perform its services hereunder; 

(E) the bankruptcy or insolvency of the Trading Advisor or any Key Employee which, 
in the case of a Key Employee, would have a materially adverse effect on the 
Trading Advisor’s ability to perform its services hereunder; 

(F) any material adverse change in the financial condition of the Trading Advisor that 
would have a materially adverse effect on the Trading Advisor’s ability to perform 
its services hereunder,  

(G) any material inadvertent deviation from the Trading Entity’s trading program;  

(H) any material breach by the Trading Advisor of this Agreement; 

(I) a decrease of 10% or more of total assets under management of the Trading Advisor 
over any 30-day period (i.e., a decrease in assets under management of 10% or 
greater on a rolling 30-day period); and 

(J) the departure of any employee that is not a Key Employee. 

(iii) Should the Flagship Fund trigger a gate, suspend redemptions or suspend the 
calculation of its net asset value, the Trading Advisor shall inform the Trading Entity on 
or about the date that it informs the investors in the Flagship Fund. 

(iv) Access to Books and Records.  Upon reasonable notice to the Trading Advisor and 
at its own expense, the Trading Entity and its designees shall have the right to have access 
to the Trading Advisor’s offices during normal business hours in order to inspect any or all 
books and records related to the Trading Entity or the Flagship Fund (in each case, subject 
to such restrictions as the Trading Advisor may reasonably deem necessary or advisable so 
as to preserve the confidentiality of proprietary information with respect to clients and 
investors other than those who access the Trading Advisor through the Trading Entity).  
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Upon termination of this Agreement and upon reasonable request by the Trading Entity, 
the Trading Advisor will provide to the Trading Entity copies of any and all books and 
records relating to the Trading Entity maintained by the Trading Advisor and necessary for 
the Trading Entity, the Subsidiary or the Registered Fund to comply with any applicable 
governmental, regulatory and self-regulatory laws, rules or regulations. 

(v) Most Favored Nation.  To the extent that any MFN Investor (as defined below) 
invests in any investment vehicle or account managed or advised by the Trading Advisor 
or any affiliate thereof through which the strategy followed by the Flagship Fund (the 
“PGR Trend Program”) or a strategy that is the same as or substantially similar to the 
PGR Trend Program is available for investment, either currently or in the future (a “PGR 
Trend Vehicle”) and the Trading Advisor or an affiliate thereof agrees (orally or in 
writing), to permit such MFN Investor to invest or maintain its investment in the PGR 
Trend Vehicle with fees that are less than those charged to the Trading Entity as set forth 
herein, the Trading Advisor shall notify the Trading Entity thereof as promptly as 
reasonably practicable following the Trading Advisor’s agreement with such MFN 
Investor.  An “MFN Investor” means any investor other than (i) the Trading Advisor and 
its employees and affiliates, and (ii) any investor that has invested in any fund or account 
managed by the Trading Advisor or its affiliates prior to the date hereof. 

(b) Undertakings of the Trading Entity. 

(i) Reportable Events. The Trading Entity shall disclose to the Trading 
Advisor as soon as reasonably practicable (and subject to any applicable confidentiality 
obligations) on becoming aware of any of the following:   

(A) the termination of any investment management or investment advisory 
agreement between the Trading Entity, the Subsidiary or the Registered Fund, on the one hand, 
and Ramius, on the other hand; 

(B) the conviction of or pleading of nolo contendre by any of the Trading 
Entity’s, the Subsidiary’s or the Registered Fund’s officers and directors, or of Ramius of or to 
any felony crime involving fraud or dishonesty or any formal proceedings that are brought 
alleging that any such person committed any felony crime involving fraud or dishonesty that 
would have a materially adverse effect on the Trading Entity’s ability to perform its obligations 
hereunder; 

(C) the commencement of any proceedings, inquiries, investigations (other than 
routine or industry-wide (sweep) investigations), enforcement actions, reprimands or settlements 
by or with any regulatory authorities against the Trading Entity, the Subsidiary, the Registered 
Fund, or any of their respective officers and directors alleging any conduct that would constitute 
gross negligence, reckless or fraudulent conduct; 

(D) if a regulator imposes sanctions on the Trading Entity, the Subsidiary or the 
Registered Fund due to breach of any rule or regulation or other law or if an injunction is obtained 
against the Trading Entity, the Subsidiary or the Registered Fund; 
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(E) the bankruptcy or insolvency of the Trading Entity, the Subsidiary, the 
Registered Fund or Ramius; 

(F) any material adverse change in the financial condition of the Trading Entity, 
the Subsidiary or the Registered Fund; 

(G) the termination, replacement or notice of resignation of the independent 
audit firm of any of the Trading Entity, the Subsidiary or the Registered Fund; and 

(H) any material breach by the Trading Entity of this Agreement. 

2. Duties of the Trading Advisor.   

(a) Trading for the Trading Entity.  The Trading Advisor shall act as a trading 
advisor and will trade commodity interests for the Trading Entity pursuant to the terms and 
conditions of this Agreement.  If and when the Trading Entity makes an initial deposit in the 
Accounts, the Trading Entity will make an initial deposit of an amount sufficient to trade the 
Trading Program at a Trading Level of at least $10,000,000 in the Accounts to be traded by the 
Trading Advisor.  

The Trading Advisor shall conduct all of the Trading Entity’s trading activity 
through the Accounts. 

The Trading Advisor and the Trading Entity agree that in managing the Trading 
Entity, the Trading Advisor shall, as far as reasonably and commercially practicable (taking into 
account the liquidity, transferability and minimum denominations of the assets as well as any 
relevant regulatory restrictions applicable to the investments in the Trading Entity), implement a 
customized trading program with investment guidelines determined in consultation with Ramius 
and/or SSGA Funds Management Inc., the sub-adviser of the Register Fund, from time to time 
(the “Trading Program”). The Trading Entity shall be invested in the instruments and markets 
described in Schedule 1.  The Trading Advisor will seek to generate profits for the Accounts, but 
makes no assurance that the Accounts will be profitable or not incur losses. 

The Trading Advisor shall have sole and exclusive authority and responsibility for 
directing the Trading Entity’s trading, subject to the Trading Entity’s authority to intervene or 
unwind trades (i) if the Trading Entity or its designees shall deem that doing so is necessary or 
advisable for the protection of the Trading Entity or (ii) to the extent necessary (a) to fund any 
distributions or withdrawals from the Trading Entity; (b) to pay the Trading Entity’s expenses; 
and/or (c) to comply with speculative position limits; provided, however, that prior to exercising 
any right to intervene or unwind pursuant to the foregoing clauses (ii)(a) or (ii)(b), the Trading 
Entity or its designees will provide the Trading Advisor with at least one (1) Business Day’s 
written notice.  The Trading Advisor shall have no liability for the results of any action of the 
Trading Entity in exercising its right to intervene or unwind a trade; provided that, upon reasonable 
notice from the Trading Entity that the Trading Advisor is to resume management of the Accounts, 
Section 14 shall apply to the Trading Advisor’s subsequent actions and omissions. 

The Trading Advisor shall give the Trading Entity no less prior written notice of 
any proposed material change in the Trading Program or the manner in which trading decisions 
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are to be made or implemented than it gives to investors in the Flagship Fund.  The addition and/or 
deletion of commodity interests from the Trading Entity’s portfolio managed by the Trading 
Advisor shall not be deemed a change in the Trading Advisor’s trading approach and prior written 
notice to the Trading Entity shall not be required therefore, except as set forth in Section 2(b) 
below. 

The Trading Advisor shall invest and reinvest the assets of the Trading Entity 
pursuant to the terms of this Agreement and shall discharge its obligations with respect to the 
Trading Entity (i) in accordance with all applicable governmental, regulatory and self-regulatory 
laws, rules and regulations (collectively, “Applicable Law”), including, if applicable, the CEA, 
(ii) in the best interest of the Trading Entity, without in any way dealing with the assets of the 
Trading Entity in the Trading Advisor’s own interest or for the Trading Advisor’s own account, 
and (iii) with the care, skill, prudence and diligence that a prudent person acting in like capacity 
and familiar with such matters would use in the conduct of an enterprise of a like character and 
with like aims and with the same care, skill, prudence and diligence that the Trading Advisor uses 
in managing the assets of any other account or entity (including its own proprietary accounts).   

The Trading Advisor shall be entitled to rely on directions, instructions and other 
communications from the Trading Entity. 

(b) List of Commodity Interests Traded by the Trading Advisor.   

As stated above, Schedule 1 attached hereto provides a complete list of 
types of commodity interests which are part of the Trading Program.  When 
trading on the Trading Entity’s behalf, the Trading Advisor shall only trade 
in interests on such list (as amended pursuant to the immediately following 
sentence).  The addition of types of commodity interests available for 
investment by the Trading Entity pursuant to this Agreement shall require 
10 business days’ prior written notice to the Trading Entity.  The Trading 
Entity may, in its sole discretion, waive the notice period in writing in select 
cases at the request of the Trading Advisor.  

(c) Capacity; Speculative Position Limits.  

(i) To the extent that the Trading Advisor’s trading is subject to 
speculative position limits or other comparable capacity limitations, the Trading 
Advisor agrees that it shall, for a period of 24 months beginning on the date of this 
Agreement, reserve for the Trading Entity a capacity equal to a Trading Level (as 
defined below) of $100 million such that the Trading Entity’s allocation to the 
Trading Advisor up to such amount would be unrestricted during such period.  The 
Trading Advisor also agrees to consult with the Trading Entity in the event that, 
notwithstanding the undertaking in the preceding sentence, the Trading Advisor 
believes that speculative position limits or comparable capacity restrictions may 
materially affect the Trading Advisor’s strategy on behalf of the Trading Entity. 

(ii) If the Trading Advisor (either alone or aggregated with the positions 
of any other person, if such aggregation shall be required by the CEA, the CFTC or 
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any other regulatory authority having jurisdiction) shall exceed or be about to 
exceed applicable speculative position limits in any commodity interest traded for 
the Trading Entity, the Trading Advisor shall seek to allocate transaction orders 
equitably between the Accounts and the other accounts and clients the Trading 
Advisor manages.  

(d) No Authority to Invest Assets Other Than Commodity Interests.  The 
Trading Entity and not the Trading Advisor, shall have the sole and exclusive authority and 
responsibility with regard to the investment, maintenance and management of the Trading 
Entity’s assets other than commodity interests; provided, that the Trading Advisor shall have 
responsibility for coordinating the sweep of account balances denominated in currencies other 
than U.S. dollars into U.S. dollar-denominated accounts no less frequently than semi-monthly.  
For the avoidance of doubt, the Trading Advisor shall not trade in any “security” (as defined in 
Section 202(a)(18) of the Advisers Act) on behalf of the Trading Entity. 

(e) Trading Authorization.  Prior to the Trading Entity’s commencing 
operations, the Trading Entity shall deliver to the Trading Advisor a trading authorization in the 
form of Appendix A hereto appointing the Trading Advisor as an agent of the Trading Entity and 
attorney-in-fact for such purpose. 

(f) Delivery of Disclosure Documents and Reports.  The Trading Advisor shall, 
during the term of this Agreement, deliver to the Trading Entity copies of all disclosure documents 
and reports to investors, if any, prepared by the Trading Advisor or any agent of the Trading 
Advisor or the Flagship Fund and relating to the Flagship Fund on or about the date that it supplies 
such documents to investors in the Flagship Fund with the exception of documents prepared 
specifically at the request and for the usage of an individual investor in the Flagship Fund. The 
Trading Entity, and the Trading Advisor acknowledge that the information is confidential 
information for the purposes of Section 27 below.  

(g) Trade Reconciliations and Trade Errors.  The Trading Advisor 
acknowledges its obligation to review its commodity interest positions on each Business Day.  
All trades are monitored by the Trading Advisor through its trading function in order to minimize 
the occurrence of trades placed in error (“Trade Error”).  The Trading Advisor handles any 
Trade Error in the same manner as it handles all ordinary trades, i.e., the trades are allocated to 
the respective account(s) for each trade in accordance with the algorithm for allocation used by 
the Trading Advisor from time to time.  Any identified Trade Error will be corrected by the 
Trading Advisor as soon as reasonably may be expected.  In the event of a Trade Error, it shall 
be a matter of the Trading Advisor’s discretion whether or not to retain that position but subject 
always to the Trading Advisor’s obligation to manage the Accounts in accordance with the terms 
of this Agreement.   

(h) Trade Information.  The Trading Advisor shall use reasonable efforts to 
provide trade information to the Trading Entity’s administrator by electronic file by 5:30 p.m. 
Eastern Time on the date of any trade made on behalf of the Trading Entity, provided, that, to the 
extent trade information cannot be provided in complete form by 5:30 p.m. Eastern Time, trade 
information may be provided in two files, with the first provided by 5:30 p.m. Eastern  Time and 
the second provided by 6:15 p.m. Eastern Time.  
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(i) No Guarantee of Profits.  The Trading Entity specifically acknowledges 
that, in agreeing to manage the Trading Entity, the Trading Advisor is in no respect making any 
guarantee of profits or protections against loss. 

(j) Investment Activities; Trade or Business.  In carrying out its duties under 
this Agreement, the Trading Advisor shall have regard to any tax matter to which an investment 
advisor would give regard in the proper discharge of its duties and shall use all reasonable efforts 
to comply with any advice received from the Trading Entity which addresses steps that should be 
taken by it to limit the risk of the Trading Entity being treated as engaged in the conduct of a trade 
or business in the United States for purposes of the provisions of the U.S. Internal Revenue Code 
of 1986, as amended (the “Code”) that are applicable to non-U.S. persons.  Without limiting the 
generality of the foregoing, the Trading Advisor agrees to use its reasonable best efforts to engage 
in transactions within the United States (including transactions effected through agents within the 
United States) with respect to commodity interests (including hedging transactions) involving the 
Trading Entity only if the commodities are of a kind customarily dealt in on an organized 
commodity exchange and if the transaction is of a kind customarily consummated at such place, 
within the meaning of Section 864(b) of the Code and the U.S. Treasury regulations promulgated 
thereunder. 

(k) Cross Transactions.  The Trading Advisor shall engage in cross transactions 
involving the Trading Entity only upon notice to, and with the written consent of, the Trading 
Entity, which consent shall not be unreasonably withheld.   

3. Disclosures; Use of Name, Logo and/or Trademark.  

(a) Notwithstanding Section 25 hereof, the Trading Advisor agrees (i) that the 
Trading Entity, the Registered Fund, and their respective designees shall have the right to include 
in the Registered Fund’s registration statement on Form N-1A (“Registration Statement”), 
investor or prospective investor reports or other similar material (collectively with the 
Registration Statement, “Investor Materials”), and the Trading Advisor shall to the extent 
reasonably practicable provide, the name of and general description of the Trading Advisor and 
its portfolio managers, its trading performance and related disclosures and statistics (with respect 
to the Trading Program and, if available, the Trading Entity), the name of and general description 
of the Flagship Fund and the risk factors and conflicts of interest related thereto, and such other 
information necessary to comply with any applicable governmental, regulatory and self-
regulatory laws, rules or regulations, (ii) to otherwise reasonably cooperate with the Trading 
Entity, the Registered Fund, and their respective designees in preparing any Investor Materials 
and any documents filed pursuant to any applicable governmental, regulatory and self-regulatory 
laws, rules or regulations, (iii) to provide such other information to the Trading Entity, the 
Registered Fund, and their respective designees as they may reasonably request in connection 
with any due diligence or other investigation which may be conducted at any time and from time 
to time, and (iv) to provide the Trading Entity with a copy of the Trading Advisor’s Disclosure 
Document (if any) and Part 2 of its Form ADV (if any), and promptly provide the Trading Entity 
with a copy of any amendments or updates thereto.  If, after any Investor Materials shall have 
been filed, used or distributed, the Trading Advisor becomes aware of any materially untrue or, 
in light of the circumstances under which such statements are made, misleading statement of fact, 
or any omission of a material fact required to be stated, in any Investor Materials, the Trading 
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Advisor shall promptly inform the Trading Entity and reasonably cooperate with the Trading 
Entity, the Registered Fund, and their respective designees in the preparation of any necessary 
amendments or supplements to any such Investor Materials.  None of the Trading Advisor, its 
affiliates and its and their respective principals, managers, members, partners, directors, officers, 
shareholders, employees, agents or other applicable representatives and controlling persons 
(collectively, the “Trading Advisor Affiliates”) shall use, publish, circulate, or distribute any 
Investor Materials or any related solicitation material nor engage in any marketing, sales or 
promotional activities in connection with the offering of shares in the Registered Fund, the 
Subsidiary or the Trading Entity, unless authorized to do so by the Trading Entity in writing. 

(b) For so long as the Trading Advisor serves as trading advisor to the Trading 
Entity, Trading Advisor does not object to the Trading Entity, the Registered Fund and their 
respective designees using the name, logo or trademark(s) of the Trading Advisor.  For so long 
as the Trading Advisor serves as trading advisor to the Trading Entity, the Trading Entity, the 
Registered Fund and their respective designees may (with prior written approval by the Trading 
Advisor of the form of any such use) use the name, logo and/or trademark(s) of the Trading 
Advisor for the purpose of indicating that the Trading Advisor is trading assets on behalf of the 
Trading Entity including in the Investor Materials.  Notwithstanding the foregoing, upon 
termination of this Agreement, the Trading Entity, the Registered Fund and their respective 
designees shall to the extent possible (i) promptly discontinue its use of the name, logo or 
trademark(s) of the Trading Advisor, except as necessary during the liquidation process, and (ii) 
cease any distribution of information and documentation to potential investors (relating to the 
Registered Fund or otherwise) which makes any reference to the Trading Advisor; provided that, 
if the name, logo or trademark(s) of the Trading Advisor is required by any applicable 
governmental, regulatory and self-regulatory laws, rules or regulations to be contained in Investor 
Materials following such termination, then the consent to use the name provided herein shall 
survive to the extent, and so long as, necessary for compliance with such law. 

(c) The Trading Advisor shall not use the name, logo or trademark(s) of the 
Trading Entity, the Subsidiary, the Registered Fund or any of their respective affiliates without 
the prior written consent of the Trading Entity.  In addition, the Trading Advisor shall not use any 
such name, logo or trademark(s) or any other information in any way that might be deemed to 
violate or cause the Trading Entity, the Subsidiary, the Registered Fund or any of their respective 
affiliates to be deemed to have violated the Securities Act of 1933, as amended, the rules and 
regulations thereunder or any other applicable governmental, regulatory and self-regulatory laws, 
rules or regulations.  Notwithstanding the foregoing, the Trading Advisor may include, from time 
to time, the name of the Trading Entity on a list of representative clients that the Trading Advisor 
or any affiliate may distribute to prospective investors in funds, products or services offered by 
the Trading Advisor or any affiliate thereof. 

4. Adjustment to the Trading Level. The Trading Entity shall inform the 
Trading Advisor in writing of the initial Trading Level.  The Trading Level may be increased or 
decreased by the Trading Entity, provided that the Trading Entity ensures that at all times there is 
sufficient capital in the Accounts to cover margin requirements. The Trading Entity will promptly 
notify the Trading Advisor, by facsimile, email or by telephone with a written confirmation of any 
such change to the Trading Level (the “Adjustment Notice”), which will specify the 
implementation date for the change (the “Implementation Date”). The Adjustment Notice will be 
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delivered at least (1) Business Day prior to the Implementation Date.   Following receipt of an 
Adjustment Notice, the Trading Advisor shall arrange for and implement the relevant adjustment 
(subject to the usual settlement period for the positions or assets in the Accounts) as soon as 
reasonably practicable but in no event later than one (1) Business Day following the 
Implementation Date.  Notwithstanding the foregoing, if the necessary adjustments are not 
possible because of Market Illiquidity then such adjustment shall be effected as soon as reasonably 
possible following the removal of the Market Illiquidity.  “Market Illiquidity” on any Business 
Day is the occurrence of any circumstances beyond the control of the Trading Advisor that 
prevents the Trading Advisor from effecting the close-out of any open positions, the liquidation of 
any assets or the termination or variation of any hedge for the purposes of funding a withdrawal 
on any local market or exchange for any reason whatsoever, including for reasons relating to 
operating hours of such market or exchange. At the end of the last business day of each month, in 
the absence of an Adjustment Notice, the Trading Advisor will increase or decrease the Trading 
Level as appropriate to adjust for any profits or losses over the previous month as reduced by any 
fees accrued over the same period. 

5. Trading Advisor Independent.   

(a) For all purposes of this Agreement, the Trading Advisor shall be deemed to 
be an independent contractor, shall have no authority to act for or represent the Trading Entity in 
any way (except as specifically provided herein) and shall not otherwise be deemed to be an agent 
of the Trading Entity.  Nothing contained herein shall create or constitute the Trading Advisor or 
any other trading advisor for the Trading Entity as a member of any partnership, joint venture, 
association, syndicate, unincorporated business or other separate entity, nor shall be deemed to 
confer on any of them any express, implied or apparent authority to incur any obligation or liability 
on behalf of any other.  The parties acknowledge that the Trading Advisor has not been an 
organizer or promoter of the Trading Entity. 

(b) The parties acknowledge that this Agreement does not appoint the Trading 
Advisor as, and the Trading Advisor shall not be deemed to be, the “manager” of the Trading 
Entity for purposes of the Delaware Limited Liability Company Act. 

6. Commodity Broker; Floor Brokers 

(a) Clearing of All Trades.  

(i) Except as provided in Section 6(d), the Trading Advisor shall clear orders 
for all commodity interest transactions for the Trading Entity through such commodity 
broker or brokers as the Trading Entity shall designate from time to time in its sole 
discretion.  Currently, the Trading Entity has so designated the FCM.  In the event that the 
Trading Entity designates a new or different FCM, then the Trading Entity shall provide 
five (5) Business Days’ prior written notice to the Trading Advisor of such change.  
Currently, the Trading Advisor trades on a “give up” basis through Societe Generale 
Newedge UK Limited and J.P. Morgan Securities Ltd., and may trade on a “give up” basis 
through other floor brokers, give-up brokers, prime brokers, dealers or other executing 
entities or facilities (collectively, “executing brokers”) not affiliated with the FCM.  The 
Trading Advisor will provide the Trading Entity with five days’ written notice prior to 
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commencing trading with any new executing broker not previously notified to the Trading 
Entity.  All such trades will be “given-up” to be carried by the FCM.  The Trading Advisor 
shall not, with respect to transactions effected for the Trading Entity, use the Trading 
Advisor or any affiliated person (as defined in Section 2(a)(3) of the 1940 Act) of the 
Trading Advisor as an executing broker or a counterparty.  The Trading Advisor shall 
receive copies of all daily and monthly brokerage statements for the Trading Entity directly 
from the FCM. 

(ii) The Trading Entity will be subject to per side commission rates as 
determined from time to time by the FCM. 

(iii) The Trading Advisor agrees that in the placement of the Trading 
Entity’s orders with the FCM it will utilize a fair, equitable and reasonable order 
entry and execution system. 

(iv) Neither party to this Agreement shall assume any responsibility for 
the actions or omissions of any FCM selected by the Trading Entity so long as such 
party’s conduct does not constitute disabling conduct (as defined in Section 14). 

(b) The Trading Advisor acknowledges that the Accounts shall be subject to the 
brokerage commissions, administrative fees and costs, floor brokerage, “give-up” fees and 
certain other transaction costs charged by any floor broker. 

(c) Best Execution. The Trading Advisor will seek to obtain best execution for 
the Trading Entity. 

7. Management Fee.  The Trading Entity shall pay the Trading Advisor a 
management fee as described in Appendix B.  

8. Incentive Fee.  The Trading Entity shall pay the Trading Advisor an 
incentive fee as described in Appendix B. 

9. Certain Compliance Matters.  The Trading Advisor shall use its reasonable 
best efforts to cooperate with the Trading Entity to satisfy any compliance requirements that arise 
under any applicable governmental, regulatory and self-regulatory laws, rules or regulations, 
including any that may arise because the Registered Fund is registered under the 1940 Act and has 
elected to be a “regulated investment company” under the Code. 

10. Term and Termination.   

(a) Term.  This Agreement shall become effective on the date hereof and shall 
remain in full force for the two-year period from the effective date hereof unless sooner 
terminated as hereinafter provided. This Agreement shall continue in force from year to year 
thereafter, but only for so long as such continuance is specifically approved as least annually by 
the board of trustees of the Registered Fund in accordance with the 1940 Act.  

(b) Termination.  This Agreement shall automatically terminate (i) in the event 
of its assignment (as defined in the 1940 Act) or (ii) upon the dissolution and winding up of the 
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Trading Entity.  This Agreement may be terminated (i) by the Trading Entity upon thirty days’ 
prior written notice without the payment of any penalty in its sole discretion (for any reason or 
no reason and with immediate effect), it being understood that the Trading Entity may without 
limitation effect such termination by action of the board of trustees of the Registered Fund or by 
vote of a majority of the outstanding voting securities of the Registered Fund; or (ii) by the 
Trading Advisor on sixty (60) days’ written notice to the other party; or (iii) by either party upon 
ten (10) days’ prior written notice following the occurrence of a material breach of the Agreement 
by the other party provided that if such breach is capable of being remedied then such termination 
shall occur following a reasonable cure period if such breach has not been cured. 

(c) Upon termination, the Trading Advisor (i) shall be entitled to receive all 
fees accrued up to the day in which the Accounts have been fully liquidated or transferred to 
another party following the settlement of all outstanding transactions but shall not be entitled to 
compensation in respect of such termination; and (ii) shall, upon receipt of written instructions 
from the Trading Entity, either (a) as soon as reasonably practicable completely liquidate the 
Accounts or (b) cease to have any authority to act on the Trading Entity’s behalf. 

11. Right to Advise Others; Uniformity of Acts and Practices.  During the term 
of this Agreement, the Trading Advisor, its affiliates and their respective owners, principals, 
directors, officers, employees, representatives or controlling persons (the “Trading Advisor 
Parties”) shall, subject to the applicable requirements of Section 17 of the 1940 Act and applicable 
fiduciary duties, be free to advise other investors as to the purchase and sale of commodity 
interests, to manage and trade other investors’ commodity interests accounts and to trade for and 
on behalf of their own proprietary commodity interests accounts.  However, under no 
circumstances shall any Trading Advisor Party favor on an overall basis any commodity interests 
account directed by any of them (regardless of the date on which they began or shall begin to direct 
such account) over the Trading Entity, giving due consideration to the Trading Program. 

12. Representations and Warranties.   

(a) The parties hereto hereby represent and warrant to each other as follows: 

(i) Such party is an entity duly organized and validly existing and in 
good standing under the laws of the jurisdiction of its organization and in good 
standing in each other jurisdiction in which the nature or conduct of its business 
requires such qualification and the failure to be duly qualified would materially 
affect such party’s ability to perform its obligations under this Agreement.   

(ii) Such party has full power and authority to perform its obligations 
under this Agreement. 

(iii) This Agreement has been duly and validly authorized, executed and 
delivered on behalf of such party and constitutes a valid, binding and enforceable 
agreement of such party in accordance with its terms. 

(iv) Such party has all federal, state and, in the case of the Trading 
Advisor, non-U.S. governmental, regulatory and commodity exchange licenses and 
approvals and has effected all filings and registrations with federal, state and, in the 
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case of the Trading Advisor, non-U.S. governmental and regulatory agencies 
required to conduct its business and to act as described herein or required to perform 
its obligations hereunder, and the performance of such obligation will not violate 
or result in a breach of any provision of such party’s constituent documents or any 
agreement, instrument, order, law or regulation binding on such party.   

(v) The execution and delivery of this Agreement, the incurrence of the 
obligations set forth herein and the consummation of the transactions contemplated 
herein will not constitute a breach of, or default under, any instrument by which 
such party is bound or any order, rule or regulation applicable to such party of any 
court or any governmental body or administrative agency having jurisdiction over 
such party. 

(vi) Other than as has been disclosed in writing to the other party hereto 
by such party, there is not pending or, to such party’s actual knowledge, threatened 
any action, suit or proceeding before or by any court or other governmental body 
to which such party is a party, or to which any of the assets of such party is subject, 
which might reasonably be expected to result in any material adverse change in the 
condition, financial or otherwise, business or prospects of such party.  Such party 
has not received any notice of an investigation or warning letter from the National 
Futures Association (“NFA”) or the CFTC regarding non-compliance by such party 
with the CEA or the regulations thereunder. 

(b) The Trading Advisor hereby represents and warrants to the Trading Entity 
as follows: 

(i) The Trading Advisor is registered as a commodity trading advisor 
under the CEA and is not required to be registered as an investment adviser under 
the Advisers Act. 

(ii) The Trading Advisor agrees to maintain effective all material 
registration, authorizations and licenses required for the performance of its duties 
hereunder. 

(iii) The Trading Advisor does not have any arrangements or 
relationships, and it will not establish or maintain any such arrangements or 
relationships, with the FCM pursuant to which the Trading Advisor is or may 
become entitled to receive any portion of the commissions or fees paid by Trading 
Entity. 

(iv) No information provided by the Trading Advisor to the Trading 
Entity, the Registered Fund or any of their respective designees for use in Investor 
Materials shall, at the time such information is so provided and/or used, contain any 
untrue statement of a material fact or omit to state a material fact necessary in order 
to make the statements in such information, in the light of the circumstances under 
which they were made, not misleading. 
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(v) The Trading Advisor will comply with the Code of Ethics (“COE”) 
attached as Exhibit A hereto with respect to the Trading Entity.  The Trading 
Advisor hereby represents, and the Trading Entity hereby acknowledges, that none 
of its relevant personnel are classified as “Access Persons” under the COE.  The 
Trading Advisor agrees to promptly notify the Trading Entity in writing should any 
of its relevant personnel become Access Persons. 

(vi) The Trading Advisor warrants that it has appropriate anti-bribery 
and anti-corruption procedures in place and that it is aware of the requirements of 
the Bribery Act 2010, as amended, by which the Trading Adviser must abide. 

(c) The Trading Entity hereby represents and warrants to the Trading Advisor 
as follows: 

(i) The Trading Entity acknowledges receipt of all disclosure 
documents required to be delivered by the Trading Advisor Parties pursuant to the 
applicable CEA or the rules of the NFA and of the Trading Advisor’s Form ADV 
Part 2 (if any). 

(ii) It is or will be a qualified eligible person (“QEP”), as that term is 
defined in Rule 4.7 of the CEA, prior to the funding of the Accounts based on the 
Trading Entity being owned solely by persons that are QEPs or on other bases. 

(iii) It is not required to be a member of the NFA. 

(iv) The Registration Statement pursuant to which the Registered Fund’s 
interests will be offered and any other information distributed to investors or 
prospective investors in the Registered Fund by or on behalf of the Registered Fund 
in connection with the sale of interests in the Registered Fund will not contain any 
untrue statement of a material fact or omit to state any material fact required to be 
stated therein or necessary to make the statements therein, in light of the 
circumstances in which they are made, not misleading, or omit to state any material 
information required to be disclosed therein under the CEA, the 1933 Act, and the 
rules promulgated thereunder; provided, however, that this representation and 
warranty shall not apply to any statements or omissions made in reliance upon and 
in conformity with information furnished in writing to the Trading Entity by the 
Trading Advisor or its agents, including, without limitation, all references to the 
Trading Advisor, controlling persons, shareholders, partners, directors, officers and 
employees, as well as to such Trading Advisor’s trading approach, the Trading 
Program and performance history. 

(v) The Registered Fund and its designee, which is not the Trading 
Advisor, shall be responsible for compliance with, and will comply with, the USA 
Patriot Act and related anti-money laundering regulations with respect to the 
Registered Fund and its investors.  In connection with the Registered Fund’s anti-
money laundering and know-your-customer policies and procedures, the Trading 
Entity undertakes to provide the Trading Advisor with such information and 
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documentation relating to the Registered Fund as reasonably requested by the 
Trading Advisor from time to time.  The Trading Entity further undertakes to 
provide the Trading Advisor with any further anti-money laundering or know-your-
customer documentation the Trading Advisor reasonably may request from time to 
time. 

(vi) The Trading Entity warrants that it has appropriate anti-bribery and 
anti-corruption procedures in place and that it is aware of the requirements of the 
U.S. Foreign Corrupt Practices Act of 1977, as amended, by which the Trading 
Entity must abide. 

(d) The foregoing representations and warranties shall be continuing during the 
entire term of this Agreement and, if at any time, any event shall occur which would make any of 
the foregoing representations and warranties of any party no longer true and accurate, such party 
shall promptly notify the other party. 

13. Entire Agreement.  This Agreement constitutes the entire agreement 
between the parties hereto with respect to the matters referred to herein, and no other agreement, 
verbal or otherwise, shall be binding as between the parties unless it shall be in writing and signed 
by the party against whom enforcement is sought. 

14. Limitation of Liability and Indemnification.  

The Trading Advisor Parties shall not be liable to any other Party or the Trading 
Entity for any acts or omissions, or any error of judgment or for any Losses suffered by them 
howsoever arising out of the services being provided hereunder in the absence of disabling conduct 
(as defined below). 

The Trading Entity shall indemnify, defend and hold harmless the Trading Advisor 
Parties from and against any and all losses, claims, damages, liabilities (joint and several), costs 
and expenses (including any reasonable investigatory, legal and other expenses incurred in 
connection with, and any amounts paid in, any settlement; provided that the Trading Entity shall 
have approved such settlement) resulting from a demand, claim, lawsuit, action or proceeding 
relating to any of such person’s actions or capacities relating to the business or activities of the 
Trading Entity pursuant to this Agreement; provided that the conduct of such person which was 
the subject of the demand, claim, lawsuit, action or proceeding did not constitute willful 
misfeasance, bad faith, gross negligence, reckless disregard of such person’s obligations and duties 
hereunder or a material breach of this Agreement (such conduct, “disabling conduct”).  The 
termination of any demand, claim, lawsuit, action or proceeding by settlement shall not, in itself, 
create a presumption that the conduct in question was not undertaken in good faith and in a manner 
reasonably believed to be in, or not opposed to, the best interests of the Trading Entity.   

The Trading Advisor shall indemnify, defend and hold harmless the Trading Entity, 
its affiliates and their respective directors, officers, employees, representatives and controlling 
persons (“Trading Entity Parties”) from and against any and all losses, claims, damages, 
liabilities (joint and several), costs and expenses (including any reasonable investigatory, legal and 
other expenses incurred in connection with, and any amounts paid in, any settlement; provided that 
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the Trading Advisor shall have approved such settlement) resulting from a demand, claim, lawsuit, 
action or proceeding relating to any action or omission of any of the Trading Advisor Parties (i) 
arising out of the business or activities of such person under this Agreement or relating to the 
management of the Trading Entity and (ii) constituting disabling conduct. The foregoing 
agreements of indemnity shall be in addition to, and shall in no respect limit or restrict, any other 
remedies which may be available to an indemnified party.   

In the event that a person entitled to indemnification under this Section 14 is made 
a party to an action, suit or proceeding alleging both matters for which indemnification may be 
due hereunder and matters for which indemnification may not be due hereunder, such person shall 
be indemnified only in respect of the former matters. 

Promptly after receipt by any of the indemnified parties under this Agreement of 
notice of any demand, claim, lawsuit, action or proceeding, the indemnified party shall notify the 
indemnifying party in writing of the commencement thereof if a claim in respect thereof is to be 
made under this Agreement.  The omission to so notify shall not relieve the indemnifying party 
from any obligation or liability which it may have to any such indemnified party under this Section 
14, except to the extent that the indemnifying party is materially prejudiced thereby.  In the event 
that such demand, claim, lawsuit, action or proceeding is brought against a person indemnified 
under this Agreement, and the indemnified party is notified of the commencement thereof, the 
indemnifying party shall be entitled to participate therein, at its own expense, and, to the extent 
that the indemnifying party may wish, to assume the defense thereof, with counsel selected by the 
indemnifying party and approved by the indemnified person (provided that approval may not be 
unreasonably withheld), and after notice from the indemnifying party to such indemnified person 
of the indemnifying party’s election to assume the defense thereof, the indemnifying party shall 
not be liable to such person under this section for any legal or other expenses subsequently incurred 
by such person in connection with the defense thereof. 

U.S. federal securities laws impose liabilities under certain circumstances on 
persons who act in good faith and nothing herein shall constitute a waiver of or limitation on any 
right which the Trading Entity Parties may have under any applicable securities laws. 

15. Amendment.  This Agreement shall not be amended except by a writing 
signed by the parties hereto.   

16. Severability.  If any provision of this Agreement, or the application of any 
provision to any person or circumstance, shall be held to be inconsistent with any present or future 
law, ruling, rule or regulation of any court or governmental or regulatory authority having 
jurisdiction over the subject matter hereof, such provision shall be deemed to be rescinded or 
modified in accordance with such law, ruling, rule or regulation, and the remainder of this 
Agreement, or the application of such provision to persons or circumstances other than those as to 
which it shall be held inconsistent, shall not be affected thereby. 

17. Notices.  Any notice required or desired to be delivered under this 
Agreement shall be in writing and shall be (a) delivered in person, (b) sent by first class certified 
or registered mail, (c) sent by overnight courier, in each case properly posted and fully prepaid to 
the appropriate address set forth below, or (d) sent by facsimile or e-mail.  Notices will be 
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considered to have been given at the time of actual delivery in person, three (3) business days after 
deposit in the mail as set forth above, one (1) day after delivery to an overnight courier service, 
upon confirmation that the facsimile transmission has been successful by the transmission report 
denoting “OK” or any similar notation or on production of an e-mail receipt from the recipient to 
the sender that indicates that the e-mail was sent to the e-mail address of the recipient and has been 
opened by the recipient.  However, a notice given in accordance with the above but received on a 
day which is not a business day or after business hours in the place of receipt will only be deemed 
to be given on the next business day in that place.  Notices shall be addressed as follows (or to 
such other address as the party entitled to notice shall hereafter designate in accordance with the 
terms hereof): 

if to the Trading Entity: 

Ramius Trading Strategies MF Ltd 
c/o Ramius Trading Strategies LLC 
599 Lexington Avenue 
New York, New York 10022 
Attn: Nadine Haidar 
Nhaidar@ramius.com 
 

with a copy to: 

Ramius LLC 
599 Lexington Avenue 
New York, New York 10022 
Attn: Michael Benwitt 
Michael.Benwitt@cowen.com 
 

if to the Trading Advisor: 

PGR Capital LLP 
Liberty House 
222 Regent St 
London 
W1B 5TR  
Attention: Ed Pyke  
Telephone: +44 20 3397 3510 
Facsimile: n/a 
legal@pgrcapital.com 
 

18. Governing Law.  This Agreement shall be governed by and construed in 
accordance with the laws of the State of New York without regard to principles of conflicts of law. 

19. Consent to Jurisdiction.  The parties hereto agree that any action or 
proceeding arising directly, indirectly or otherwise in connection with, out of, related to or from 
this Agreement, any breach hereof or any transaction covered hereby, shall be resolved, whether 
by arbitration or otherwise, within the County of New York, City of New York and State of New 
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York.  Accordingly, the parties consent and submit to the jurisdiction of the federal and state courts 
and any applicable arbitral body located within the County of New York, City of New York and 
State of New York.  The parties further agree that any such action or proceeding brought by either 
party to enforce any right, assert any claim or obtain any relief whatsoever in connection with this 
Agreement shall be brought by such party exclusively in federal or state courts, or if appropriate 
before any applicable arbitral body, located within the County of New York, City of New York 
and State of New York. 

20. Survival.  The provisions of this Agreement shall survive the termination 
hereof with respect to any matter arising while this Agreement shall be in effect.  In addition, the 
provisions regarding indemnification set forth in Section 14, the provisions regarding 
confidentiality set forth in Section 25, the obligations in the last sentence of Section 1(a)(iv) to 
provide books and records and any consent granted pursuant to the proviso in the last sentence of 
Section 3(b) shall survive the termination of this Agreement indefinitely. 

21. Counterparts.  This Agreement may be executed in one or more 
counterparts, each of which shall, however, together constitute one and the same document.  
Facsimile signature pages and signature pages delivered via e-mail as portable document format 
(.pdf) files shall have the same binding force and effect as original copies.  

22. No Waiver.   

(a) No failure or delay on the part of a party in exercising any right, power or 
remedy hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of any 
such right, power or remedy preclude any other or further exercise thereof or the exercise of any 
other right, power or remedy.  Failure on the part of a party to complain of any act of the other or 
to declare the other in default under this Agreement, irrespective of how long such failure 
continues, shall not constitute a waiver by such party of its rights with respect to such default until 
the applicable statute-of-limitations period has run.  No waiver of any provision of this Agreement 
shall be implied from any course of dealing between the parties hereto or from any failure by 
either party hereto to assert its rights hereunder on any occasion or series of occasions. 

(b) Any waiver granted hereunder must be in writing and shall be valid only in 
the specific instance in which given.   

23. Rules of Interpretation.  In this Agreement, unless inconsistent with the 
context or the contrary intention appears, a reference to: 

(a) “may” shall be construed as permissive; 

(b) a “notice” means written notice unless otherwise stated;  

(c) “shall” shall be construed as imperative; 

(d) the singular includes the plural and vice versa; 

(e) the masculine includes the feminine and neuter respectively; 
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(f) writing includes typewriting, printing, lithography, photography and other 
modes of representing or reproducing words in a legible and non-transitory form; 

(g) any reference to a law, agreement or a document shall be deemed also to 
refer to any amendment, supplement or replacement thereof; 

(h) whenever this Agreement refers to a number of days, such number shall 
refer to calendar days unless such reference specifies business days; 

(i) the term “and/or” is used herein to mean both “and” as well as “or.”  The 
use of “and/or” in certain contexts in no respects qualifies or modifies the use of the terms “and” 
or “or” in others.  “Or” shall not be interpreted to be exclusive, and “and” shall not be interpreted 
to require the conjunctive — in each case, unless the context otherwise requires; 

(j) the terms “include” and “including” are to be construed as non-exclusive 
(so that, by way of example and for the avoidance of doubt, “including” shall mean “including 
without limitation”);  

(k) whenever it is provided or contemplated herein that a party is to determine 
or decide any matter, such party shall do so in its sole and absolute discretion, unless otherwise 
expressly provided herein; 

(l) in addition to the authority granted to the Trading Entity pursuant to this 
Agreement, the Trading Entity may, but shall have no obligation to, take any action that the 
Trading Entity deems necessary or advisable to ensure that the Trading Entity is not in violation 
of law or in breach of any contractual provisions;  

(m) the table of contents to and the headings in this Agreement are for 
convenience of reference only and are to be ignored in construing this Agreement; 

(n) no provision of this Agreement shall be construed in favor of or against any 
person by reason of the extent to which any such person, its affiliates, or their respective 
employees or counsel participated in the drafting thereof; and 

(o) in the event of any inconsistency between the provisions of this Agreement 
and the constituent documents of the Trading Entity, the parties shall determine on a 
commercially reasonable basis which provisions shall control. 

24. Binding Effect; Benefit.  This Agreement shall be binding upon and shall 
inure to the benefit of the parties hereto, all persons indemnified hereunder and their respective 
estates, custodians, executors, administrators, legal representatives, heirs and permitted assigns, 
successors and transferees. 

25. Confidentiality. 

(a) The parties hereto each acknowledge that the business and assets of the 
Trading Entity Parties and the Trading Advisor Parties are confidential and involve a wide range 
of proprietary information, including trade secrets and financial or commercial information. 
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(b) All information with respect to a party (including investment and trading) 
activities and assets shall be presumed confidential and proprietary.  Each party covenants that it 
has and it shall at all times keep confidential and not, directly or indirectly (i) disclose, divulge, 
furnish or make accessible to anyone, or (ii) use in any manner that would be adverse to the 
interests of the other party, any confidential or proprietary information to which the former party 
has been or shall become privy relating to the business or assets of the other party except with the 
prior written approval of the other party or except for information that is otherwise publicly 
available (other than information made publicly available by breach of this contract), required to 
be disclosed by law or requested by a regulator or other governmental authority.  Each party may, 
however, share such information with such party’s service providers, accountants and attorneys 
(“Permitted Confidants”); provided that the Permitted Confidants undertake to hold such 
information strictly confidential to the same extent set forth herein, and not in any manner or 
respect to use any of such information for their personal gain. 

26. CTFC Notice. 

PURSUANT TO AN EXEMPTION FROM THE CFTC IN CONNECTION WITH 
ACCOUNTS OF QUALIFIED ELIGIBLE PERSONS, THIS AGREEMENT IS NOT 
REQUIRED TO BE, AND HAS NOT BEEN, FILED WITH THE CFTC.  THE CFTC DOES 
NOT PASS UPON THE MERITS OF PARTICIPATING IN A TRADING PROGRAM OR 
UPON THE ADEQUACY OR ACCURACY OF COMMODITY TRADING ADVISOR 
DISCLOSURE.  CONSEQUENTLY, THE CFTC HAS NOT REVIEWED OR APPROVED THE 
TRADING ADVISOR’S TRADING PROGRAM OR THIS AGREEMENT. 

[Remainder of page intentionally left blank.] 
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IN WITNESS WHEREOF, this Agreement has been executed for and on behalf of the undersigned 
on the day and year first written above. 

RTS PGR TE LLC 
By:  Ramius Trading Strategies MF Ltd,  
as its member manager 
 
 
 
By:________________________________ 
Name:  
Title:  

PGR Capital LLP 

By:________________________________ 
Name: Dr. E Pyke 
Title: Partner 
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SCHEDULE 1  
 

Instruments and Markets traded by the Trading Advisor (as may be amended from time to time by 
the Trading Advisor pursuant to Section 2(b) of the Agreement) 
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APPENDIX A 

COMMODITY TRADING AUTHORITY 

 
PGR Capital LLP (“Trading Advisor”) 
Liberty House 
222 Regent St 
London 
W1B 5TR  
Attention: Ed Pyke 
 
 
 
  
Dear Trading Advisor: 
 

RTS PGR TE LLC (the “Trading Entity”) does hereby make, constitute and 

appoint you as its attorney-in-fact to buy and sell futures contracts for commodities, fixed income, 

equity indices and currencies, rights pertaining there to and engage in all activities incident thereto 

in accordance with the Advisory Agreement between us. 

Very truly yours, 

RTS PGR TE LLC 
By:  Ramius Trading Strategies MF Ltd,  
as its member manager 

 
 
 

By:________________________________ 
Name:  
Title:  

Dated as of [____] 
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APPENDIX B 
 

FEES  
 
For its services related to the implementation of the customized trading program described in 
Section 2 of the Agreement, the Trading Entity shall pay the Trading Advisor the following fees: 

  
1. Management Fee.  As of the last Business Day of each calendar month, the 

Trading Entity shall pay the Trading Advisor a management fee equal to 1/12 of [X]% (a [X]% 
annual rate) of the average daily Trading Level during such month, or such lesser amount as may 
be agreed by the Trading Entity and the Trading Advisor from time to time (the “Management 
Fee”).  For the absence of doubt,  the daily “Trading Level” shall be equal to the Trading Advisor’s 
strategy exposure allocated to the Trading Advisor by the Trading Entity, as adjusted for the any 
cumulative gross profit or loss up to that point, without reduction for accrued Management Fee.  
The Management Fee shall be pro rated in the case of partial calendar months, but shall not be 
subject to rebate once paid. 

2. Incentive Fee.   

(a) The Trading Entity will pay to the Trading Advisor, as of the end of each 
calendar quarter (“Incentive Fee Calculation Date”), an incentive fee equal to [X]% of any New 
Trading Profit as of such Incentive Fee Calculation Date, or such lesser amount as may be agreed 
by the Trading Entity and the Trading Advisor from time to time (the “Incentive Fee”). 

(b) “New Trading Profit” equals the excess (if any) of the Net Asset Value 
(subject to clause (e) below) of the Account as of the current Incentive Fee Calculation Date over 
the High Water Mark.   

(c) The “Net Asset Value” of the Account is determined by deducting the total 
liabilities, including all accrued liabilities, from the total assets of the Account.  In general, the 
Net Asset Value of the Account is determined according to the following principles: (i) the 
liquidating value of a commodity futures contract is based upon the settlement price on the 
commodity exchange on which the particular commodity futures contract is traded; provided, that 
if a contract cannot be liquidated on the day with respect to which Net Asset Value is being 
determined, the basis for determining the liquidating value of such contract shall be such value as 
determined by the administrator for the Registered Fund; (ii) the liquidating value of a commodity 
future not traded on a U.S. commodity exchange, or of a swap contract, is determined based upon 
policies employed by the administrator for the Registered Fund, on a basis consistently applied 
for the Registered Fund for each different variety of contract; (iii) “swaps,” “swaptions,” “floors,” 
“caps,” “collars,” “swap agreements,” “hybrid instruments” and other over-the-counter 
instruments (if any) shall be valued in the good faith discretion of the administrator for the 
Registered Fund based on quotations received from dealers deemed appropriate by the 
administrator for the Registered Fund; (iv) short-term money market instruments and bank 
deposits shall be valued at cost; (v) assets initially valued in currencies other than U.S. Dollars 
shall be converted to U.S. Dollars at exchange rates quoted by established market makers as of 
each Incentive Fee Calculation Date at a time that is generally accepted by the industry as 
appropriate for each different currency (as determined by the Trading Advisor); (vi) all other 
assets and liabilities shall be valued in the good faith discretion of the administrator for the 
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Registered Fund, including assets and liabilities for which there is no readily identifiable market 
value; and (vii) the administrator for the Registered Fund may determine to use a different value 
for any asset or liability than would be assigned pursuant to clauses (i)–(vi) above, if the 
administrator for the Registered Fund reasonably determines that to do so would better reflect 
market value. 

(d) (i) The High Water Mark shall be equal to the highest Net Asset Value 
of the Account, after reduction for the Incentive Fee then paid, as of any preceding Incentive Fee 
Calculation Date.  The High Water Mark shall be increased dollar-for-dollar by additional capital 
contributions to the Trading Entity and decreased proportionately when capital withdrawals 
(“Capital Withdrawals”) are made (other than to pay expenses).  The proportionate High Water 
Mark reduction made as a result of Capital Withdrawals shall be calculated by multiplying the 
High Water Mark in effect immediately prior to such Capital Withdrawal by the fraction the 
numerator of which is the Net Asset Value of the Trading Entity immediately following such 
Capital Withdrawal and the denominator of which is the Net Asset Value of the Trading Entity 
immediately before such Capital Withdrawal, in each case prior to reduction for any accrued 
Incentive Fee. 

(i) If an Incentive Fee is paid as of an Incentive Fee Calculation Date, the High 
Water Mark shall be reset to the Net Asset Value of the Account immediately following 
such payment. 

(e) Net Asset Value, solely for purposes of calculating the Incentive Fee, shall 
not include any interest income earned by a Trading Entity.  For the avoidance of doubt, no 
Incentive Fee shall be payable on any interest income earned by the Trading Entity.   

(f) Termination of the Agreement shall be treated as an Incentive Fee 
Calculation Date. 
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EXHIBIT A 
 

CODE OF ETHICS  
 

I. Introduction 

The trading advisor (“Trading Advisor”) and all of its Access Persons (as defined in 
Section X below) and other Relevant TA Personnel (as defined in Section X below) owe 
a fiduciary duty to each Registered Investment Company.  As fiduciaries, Relevant TA 
Personnel must avoid activities, interests and relationships that may interfere or appear to 
interfere with making decisions in the best interests of a Registered Investment Company.  
Accordingly, Trading Advisor has adopted this Code of Ethics (the “Code”) which:  

A. Seeks to place the interests of Registered Investment Companies over the interests 
of any Relevant TA Personnel; 

B. Imposes standards of business conduct for all Relevant TA Personnel; 

C. Requires Relevant TA Personnel to comply with applicable Federal Securities 
Laws; 

D. Regulates Access Persons’ personal Securities transactions; and 

E. Requires reporting and review of personal Securities transactions of Access 
Persons. 

This Code uses various defined terms.  Some of those terms are defined in the 
body of the Code.  In addition, other terms are defined in the Definitions section found at 
the end of this Code.  

II. Individuals to Whom This Code Applies 

This Code applies to Relevant TA Personnel. All Relevant TA Personnel must 
read, acknowledge receipt of and retain this Code. 

III. Business Conduct Standards 

All Relevant TA Personnel are required to comply with the fiduciary duties 
placed on investment advisers including but not limited to the following standards of 
conduct: 

A. Do Not Engage in Fraudulent Activity 

Information obtained in the course of business activities for Trading Advisor, 
which is not otherwise generally available to the public, is proprietary and strictly 
confidential.  In particular, no Relevant TA Personnel shall (i) misuse material, non-
public information whether obtained in the course of business activities for Trading 
Advisor or otherwise; (ii) employ any device, scheme or artifice to defraud a Registered 
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Investment Company; (iii) make any untrue statement of a material fact to a Registered 
Investment Company; (iv) engage in any act, practice, or course of business which 
operates to defraud or deceive a Registered Investment Company; (v) engage in any 
manipulative practice with respect to a Registered Investment Company; or (vi) 
misappropriate any assets or investment opportunities of a Registered Investment 
Company. 

B. Unlawful Actions 

It is unlawful for any Relevant TA Personnel, in connection with the purchase or 
sale, directly or indirectly, by the person of a Covered Security: 

(1) To employ any device, scheme or artifice to defraud a Registered Investment 
Company; 

(2) To make any untrue statement of a material fact to a Registered Investment 
Company or omit to state a material fact necessary in order to make the 
statements made to a Registered Investment Company, in light of the 
circumstances under which they are made, not misleading; 

(3) To engage in any act, practice or course of business that operates or would 
operate as a fraud or deceit on a Registered Investment Company; or 

(4) To engage in any manipulative practice with respect to a Registered Investment 
Company. 

C. Place the Interests of a Registered Investment Company First 

As fiduciaries, Relevant TA Personnel must scrupulously avoid serving their own 
personal interests ahead of the interests of a Registered Investment Company.  Relevant 
TA Personnel may not cause a Registered Investment Company to take action, or not to 
take action, for their personal benefit rather than the benefit of a Registered Investment 
Company.   

IV. Legal Compliance 

Relevant TA Personnel must obey all laws and regulations applicable to Trading 
Advisor’s provision of advisory services to the Trading Entity, which is indirectly owned 
by a Registered Investment Company through the Subsidiary, including, but not limited 
to, the Federal Securities Laws (but only to the extent applicable). 

V. Personal Securities Transactions 

Access Persons must comply with the personal trading and reporting policies and 
procedures set forth in Appendix A to this Code.   
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VI. Initial and Annual Certificate of Compliance 

Relevant TA Personnel are required to certify upon commencement of their 
employment (or the effective date of this Code), and annually thereafter, that they have 
received, read and understood this Code and recognize that they are subject to this Code.  
Each annual certificate will also state that such Relevant TA Personnel have complied 
with the requirements of this Code during the prior year, and that such Relevant TA 
Personnel have disclosed, reported, or caused to be reported all transactions required by 
this Code.   

Trading Advisor is required by law to keep a record of all violations of this Code 
including the failure by Relevant TA Personnel to submit  transaction or holding reports 
required by this Code on time.   The SEC will have access to that record during an 
inspection. 

VII. Maintenance of Records 

Trading Advisor will maintain records relating to the Code and reports required to 
be made by Access Persons at its principal place of business as follows: 

(1)  a copy of the Code that is in effect, and any prior code in effect within the 
past five years, will be maintained in an easily accessible place; 

(2)  a record of any violation of the Code, and any action taken as a result of 
the violation, will be maintained in an easily accessible place for at least five years after 
the end of the fiscal year in which the violation occurs; 

(3)  a copy of each report made by an Access Person, including any 
information provided in lieu of reports, will be maintained for five years after the end of 
the fiscal year in which the report is made or the information is provided, the first two 
years in an easily accessible place; 

(4)  a record of all persons, currently or within the past five years, who are or 
were required to make reports under the Code, or who are or were responsible for 
reviewing these reports, will be maintained in an easily accessible place; 

(5)  a copy of each report provided to the board of directors of a Registered 
Investment Company will be maintained for at least five years after the end of the fiscal 
year in which it was made, the first two years in an easily accessible place. 

VIII. Reports to Boards 

No less frequently than annually, Trading Advisor shall furnish to the board of 
directors of a Registered Investment Company a written report that: 

(1) describes any issues arising under the Code or procedures since the last 
report to such board of directors, including, but not limited to, information about material 
violations of the Code or procedures and sanctions imposed in response to the material 
violations; and 
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(2) certifies that Trading Advisor has adopted procedures reasonably 
necessary to prevent Access Persons from violating the Code. 

IX. Reporting of Violations 

If you become aware of any violation(s) or potential violation(s) of any of the 
provisions of this Code, you must report such violation(s) or potential violation(s) 
promptly to the CCO.  Failure to report any violation(s) of this Code, which you are 
aware of, in a prompt manner will be considered itself a violation of the Code and subject 
to remedial action.  

X. Definitions 

The definitions below apply to this Code only. 

A. “Access Person” means (i) any director, officer, general partner, managing 
member or employee of Trading Advisor (or of any company in a control relationship to 
Trading Advisor) who, in connection with his or her regular functions of duties, makes, 
participates in, or obtains information regarding, the purchase or sale of Covered 
Securities by a Registered Investment Company, or whose functions relate to the making 
of any recommendations with respect to such purchase or sales, (ii) any natural person in 
a control relationship to Trading Advisor who obtains information concerning 
recommendations made to a Registered Investment Company with regard to the purchase 
or sale of Covered Securities by the Registered Investment Company, (iii) any employee 
of Trading Advisor (or of any company in a control relationship to Trading Advisor), 
who, in connection with his or her regular functions or duties, makes or participates in 
making recommendations regarding the purchase or sale of Securities by a Registered 
Investment Company and (iv) any natural person who controls Trading Adviser and who 
obtains information concerning recommendations made to a Registered Investment 
Company regarding the purchase or sale of Securities by the Registered Investment 
Company. 

B. “Automatic Investment Plan” means a program in which regular periodic 
purchases (or withdrawals) are made automatically in (or from) investment accounts in 
accordance with a predetermined schedule and allocation. An automatic investment plan 
includes a dividend reinvestment plan. 

C. “Covered Security” means a Security as defined in item J below (in effect, all 
Securities) except that it shall not include direct obligations of the Government of the 
United States; bankers’ acceptances, bank certificates of deposit, commercial paper and 
high quality short-term debt instruments, including repurchase agreements; and shares 
issued by open-end Funds. 

D. “Federal Securities Laws” means the Securities Act of 1933, as amended 
(“Securities Act”), the Securities Exchange Act of 1934 (“Exchange Act”), the 
Sarbanes-Oxley Act of 2002, the Investment Company Act of 1940 (the “1940 Act”), the 
Investment Advisers Act of 1940, Title V of the Gramm-Leach-Bliley Act, any rules 
adopted by the U.S. Securities and Exchange Commission (“SEC”) under any of these 
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statutes, the Bank Secrecy Act as it applies to funds and investment advisers, and any 
rules adopted thereunder by the SEC or the U.S. Department of the Treasury. 

E. “Fund” means an investment company registered under the 1940 Act. 

F. “Initial Public Offering” means an offering of Securities registered under the 
Securities Act, the issuer of which, immediately before the registration, was not subject to 
the reporting requirements of Section 13 or 15(d) of the Exchange Act. 

G. “Limited Offering” means an offering that is exempt from registration under the 
Securities Act pursuant to Section 4(2) or Section 4(6) or pursuant to Rule 504, Rule 505 
or Rule 506 promulgated thereunder. 

H. “Registered Investment Company” means a Fund advised or subadvised by 
Trading Advisor. 

I.  “Relevant TA Personnel” means (i) ”Key Persons” as defined (the Trading 
Advisor shall review and update this list of individuals on an ongoing basis so that it 
includes all personnel who participate in making investment decisions with respect to the 
Trading Entity) and (ii) all Access Persons. 

J. “Security” means any note, stock, treasury stock, security future, bond, 
debenture, evidence of indebtedness, certificate of interest or participation in any profit-
sharing agreement, collateral-trust certificate, preorganization certificate or subscription, 
transferable share, investment contract, voting-trust certificate, certificate of deposit for a 
security, fractional undivided interest in oil, gas, or other mineral rights, any put, call, 
straddle, option or privilege on any security (including a certificate of deposit) or on any 
group or index of securities (including any interest therein or based on the value thereof), 
or any put, call, straddle, option or privilege entered into on a national securities 
exchange relating to foreign currency or, in general, any interest or instrument commonly 
known as a “security”, or any certificate of interest or participation in, temporary or 
interim certificate for, receipt for, guarantee of, or warrant or right to subscribe to or 
purchase, any of the foregoing.  
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APPENDIX A 

I. Personal Trading Activity of Access Persons 

A. Execute Personal Securities Transaction in Compliance with the Code 

The personal Securities transactions of Access Persons1 must be conducted in 
such a manner to avoid any actual, potential or perceived conflict of interest or any abuse 
of an individual’s position of trust and responsibility.  Accordingly, Access Persons must 
comply with the personal  trading policies and procedures set forth in this Appendix A to 
the Code.  Doubtful situations should be resolved against such Access Person’s personal 
trading. 

B. Prohibition Against Fraudulent Trading Activity 

As a general matter, it is a violation of federal law and the policies of Trading 
Advisor for any of its Access Persons to engage in any act, practice or course of business 
in connection with the purchase or sale of any Securities for an account of an Access 
Person (“Access Person Account”) which violates any of the Federal Securities Laws 
designed to prevent fraudulent, deceptive, or manipulative acts.  Two common examples 
of such prohibited activities are described below.  However, any fraudulent practice in 
connection with the purchase or sale of Securities for Access Person Accounts is 
prohibited by the Federal Securities Laws and Trading Advisor.  

1. Common Examples of Fraudulent Personal Trading 

(a) General Prohibition Against Front-Running 

The practice of trading on the basis of the anticipated market effect of 
trades for client accounts, which is known as “front-running,” or 
“scalping,” is a violation of the Federal Securities Laws. 

Examples of front-running or scalping include:  

(i) An Access Person Account uses knowledge of a future purchase of 
a security by a client account and acquires direct or indirect ownership in 
the security before the client account buys the security. 

(ii) An Access Person Account uses knowledge of a future sale of a 
security by a client account and sells (short or long) the security before the 
client account sells the security. 

                                                 
1 Trading Advisor has determined that none of its Relevant TA Personnel is an “Access Person.”  
Relevant TA Personnel will be informed by the CCO if they are determined to be Access 
Persons. 
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(b) General Prohibition Against Trading Client Accounts to Benefit 
Access Persons 

The practice of trading a client account for the purpose of benefiting an 
Access Person’s Account is prohibited by the Federal Securities Laws.  

C. Preclearance of All Personal Securities Transactions  

An Access Person Account may not purchase or sell directly or indirectly, any 
security in which the account has, or by reason of such transaction acquires, beneficial 
ownership (“Beneficial Ownership”) unless the Access Person obtains preclearance 
from the Compliance Officer or someone delegated by the Compliance Officer to 
administer these procedures if the Compliance Officer is unavailable.  An Access Person 
Account is considered to have a Beneficial Ownership in securities if the Access Person 
directly or indirectly, through any contract, arrangement, understanding, relationship or 
otherwise has or shares a direct or indirect “pecuniary interest” in such securities.  While 
the definition of “pecuniary interest” is complex, an Access Person generally has a 
pecuniary interest in securities if such Access Person has the opportunity, directly or 
indirectly, to profit or share in any profit derived from a transaction in the securities. 
Access Person Accounts include securities or commodities accounts maintained at any 
financial institution where an Access Person has a Beneficial Ownership interest in 
securities in the account. 

Subject to Section III of this Appendix A, the following securities do not require 
preclearance:  direct obligations of the Government of the U.S., bankers’ acceptances, 
bank certificates of deposit, commercial paper, ETF’s, high quality short-term debt 
instruments, including repurchase agreements, and shares issued by registered investment 
companies not advised or sub-advised by Trading Advisor.  

II. Reporting of Personal Securities Transactions in the Access Person Accounts 

All Access Persons are under a duty to complete and provide the reports described 
below for accounts of which they have Beneficial Ownership.2  The Legal Department 
shall establish and maintain procedures by which appropriate management or compliance 
personnel will review the account statements and the reports required to be made 
pursuant to this reporting section. 

A. Initial Holdings Reports 

All Access Persons must report no later than ten (10) days after becoming an 
Access Person to the Compliance Officer the below information which must be current as 
of a date no more than forty-five (45) days prior to becoming an Access Person. 

                                                 
2 Subject to approval by Legal and Compliance, an Access Person is not required to make reports 
regarding accounts over which the Access Person has no direct or indirect influence or control. 
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(1) the title, number of shares and principal amount of each Covered Security in 
which the Access Person had any direct or indirect Beneficial Ownership when 
the person became an Access Person; 

(2) the name of any broker, dealer or bank with whom the Access Person maintained 
an account in which any Securities were held for the direct or indirect benefit of 
the Access Person as of the date the person became an Access Person3; and 

(3) the date that the report is submitted by the Access Person. 

If any Relevant TA Personnel is determined to be an Access Person, Trading 
Advisor will provide a form to be used to report initial personal holdings unless, subject 
to the Legal Department’s approval, the Access Person turns in brokerage statements 
containing all the information required in the Initial Holdings Reports. 

B. Quarterly Transaction Reports 

Every Access Person must report to the Compliance Officer no later than thirty 
(30) days after the end of the calendar quarter, the following information:  

(1) With respect to any transaction during the quarter in a Covered Security in which 
the Access Person had any direct or indirect Beneficial Ownership unless such 
transaction was effected pursuant to an Automatic Investment Plan: 

(a) the date of the transaction, the title, the interest rate and maturity date (if 
applicable), the number of shares and the principal amount of each 
Covered Security involved; 

(b) the nature of the transaction (i.e., purchase, sale or any other type of 
acquisition or disposition); 

(c) the price of the Covered Security at which the transaction was effected; 

(d) the name of the broker, dealer or bank with or through which the 
transaction was effected; and 

(e) the date that the report is submitted by the Access Person. 

                                                 
3 Please note the information required by this Item Number 2 of the Initial Holdings Report 
applies to a broader array of securities than Item Number 1.  In providing the information 
required by Item Number 1, Access Persons only need to consider Covered Securities in which 
they had any direct or indirect Beneficial Ownership.  However, in providing the information 
required by Item Number 2 Access Persons need to consider accounts holding all Securities in 
which they have a direct or indirect Beneficial Ownership interest.  For instance, Access Persons 
need to identify entities that hold securities such as mutual fund shares that they invest in through 
their 401(k) plan or IRAs. 
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This includes reporting Securities acquired through a gift or inheritance. 

(2) If brokerage statements submitted to the Compliance Officer cover all 
transactions in Covered Securities in which the Access Person had any direct or 
indirect Beneficial Ownership interest in the quarter and is produced to the 
Compliance Officer within the time period required for a Quarterly Transaction 
Report (i.e., within thirty (30) days after the end of the applicable calendar 
quarter), then such employee need only represent on the securities transaction 
portion of the Quarterly Transaction Report: 

(a) that he/she has directed all broker-dealers and banks who hold any 
Covered Securities in which such Access Person has a Beneficial 
Ownership interest to send duplicate confirmations and account statements 
to the Compliance Officer ;and 

(b) the form of such confirmations, account statements or records provided to 
the Compliance Officer contain all the information required in a Quarterly 
Transaction Report. 

(3) With respect to any account established by an Access Person during the quarter in 
which any securities were held during the quarter for the direct or indirect benefit 
of the Access Person the employee must report:4 

(1) the name of the broker, dealer or bank with whom the employee 
established the account; 

(2) the date the account was established; and 

(3) the date that the report is submitted by the Access Person. 

If any Relevant TA Personnel is determined to be an Access Person, Trading Advisor 
will provide the Access Person with the form to be used for the Quarterly Transaction Report.  

C. Annual Holdings Reports 

At least once each year, each Access Person must report to the Compliance 
Officer the following information which must be current as of a date no more than forty-
five (45) days prior to the date the report is submitted: 

                                                 
4 Please note the information required by this Item Number 3 of the Quarterly Transaction 
Report applies to a broader array of securities than Item Number 1.  In providing the information 
required by Item Number 1, Access Persons only need to consider Covered Securities in which 
they had any direct or indirect Beneficial Ownership.  However, in providing the information 
required by Item Number 2 Access Persons need to consider accounts holding all Securities in 
which they have a direct or indirect Beneficial Ownership interest.  For instance, Access Persons 
need to identify entities that hold securities such as mutual fund shares that they invest in through 
their 401(k) plan or IRAs. 
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(1) the title, number of shares and principal amount of each Covered Security 
in which the Access Person has any direct or indirect Beneficial 
Ownership; 

(2) the name of any broker, dealer or bank with whom the Access Person 
maintains an account in which any Securities are held for the direct or 
indirect benefit of the Access Person5; and 

(3) the date that the report is submitted by the Access Person. 

If any Relevant TA Personnel is determined to be an Access Person, Trading 
Advisor will provide the form used to report annual personal holdings to such Access 
Person.  Alternatively, if the Legal Department permits, Access Persons may turn in 
brokerage statements containing all the information required in the Annual Holding 
Reports. 

III.  Preclearance of Personal Securities Transactions in Limited Offerings and Initial 
Public Offerings  

Access Persons are not permitted to acquire securities in Limited Offerings (e.g., a hedge fund or 
private investments) or Initial Public Offerings, without the Legal Department’s prior approval.  
Generally, the Legal Department will not approve such transactions. 

 

 
 

                                                 
5 Please note the information required by this Item Number 2 of the Annual Holdings Report 
applies to a broader array of securities than Item Number 1.  In providing the information 
required by Item Number 1, Access Persons only need to consider Covered Securities in which 
they had any direct or indirect Beneficial Ownership.  However, in providing the information 
required by Item Number 2 Access Persons need to consider accounts holding all Securities in 
which they have a direct or indirect Beneficial Ownership interest.  For instance, Access Persons 
need to identify entities that hold securities such as mutual fund shares that they invest in through 
their 401(k) plan or IRAs. 
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ADVISORY AGREEMENT 

THIS ADVISORY AGREEMENT (the “Agreement”) is made as of this [●] day 
of [●], 2015, between RTS QMS TE LLC, a Delaware limited liability company (the “Trading 
Entity”) and QMS Capital Management LP, a Delaware limited partnership (the “Trading 
Advisor”). 

W I T N E S S E T H: 

WHEREAS, the Trading Entity has been formed in order to trade, buy, sell or 
otherwise acquire, hold or dispose of futures contracts for commodities, fixed income indices and 
fixed income securities, and equity indices, and over-the-counter foreign currency contracts, rights 
pertaining thereto and engage in all activities incident thereto (the foregoing forms of investment 
being collectively referred to herein as “commodity interests”) under the direction of the Trading 
Advisor; 

WHEREAS, the Trading Entity is wholly-owned by Ramius Trading Strategies 
MF Ltd, a company formed under the laws of the Cayman Islands (the “Subsidiary”), in its 
capacity as the sole member and member manager of the Trading Entity; 

WHEREAS, the Subsidiary is wholly-owned by State Street/Ramius Managed 
Futures Strategy Fund, an open-end management investment company (the “Registered Fund”) 
registered under the U.S. Investment Company Act of 1940, as amended, and the rules and 
regulations thereunder (the “1940 Act”); 

WHEREAS, Ramius Trading Strategies LLC, a Delaware limited liability 
company (“Ramius”), an investment adviser registered with the U.S. Securities and Exchange 
Commission (“SEC”) under the Investment Advisers Act of 1940 (as amended and together with 
the rules and regulations thereunder, the “Advisers Act”), has been appointed as the investment 
adviser to the Subsidiary and the Registered Fund; 

WHEREAS, the Trading Advisor is engaged in the business of, among other 
things, making trading decisions on behalf of clients in the purchase and sale of certain commodity 
interests; 

WHEREAS, the Trading Entity desires that the Trading Advisor, upon the terms 
and conditions set forth herein, act as the trading advisor for the Trading Entity, making 
commodity interests investment decisions for the Trading Entity on a discretionary basis;  

WHEREAS, the Trading Advisor is willing to manage the Trading Entity’s 
commodity interests trading; and 

WHEREAS, upon the execution of this Agreement, the Trading Entity will 
promptly establish a trading account (the “Futures Account”) in the name of the Trading Entity 
at Morgan Stanley & Co. LLC (the “FCM”) to carry the Trading Entity’s Exchange-Traded 
Positions (as defined below) and hold cash, securities and similar investments of the Trading Entity 
necessary to effect transactions in such Exchange-Traded Positions (such necessary cash, 
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securities and similar investments, together with Exchange-Traded Positions, “FCM Assets”) and 
(ii) the Trading Entity has, or will promptly establish, an account (the “FX Account” and, together 
with the Futures Account, the “Accounts”) that will carry the Trading Entity’s foreign currency 
positions that are not Exchange-Traded Positions, including but not limited to over-the-counter 
deliverable and non-deliverable forwards (such currency positions, “FX Assets”).  “Exchange-
Traded Positions” means commodity futures contracts, options on commodity futures contracts, 
and options on physical commodities traded on or subject to the rules of (i) any contract market 
designated for trading such transactions under the Commodity Exchange Act, as amended, and the 
rules and regulations promulgated by the Commodity Futures Trading Commission (the “CFTC”) 
thereunder (collectively, the “CEA”) or (ii) any board of trade or exchange outside the United 
States, as contemplated in Part 30 of the CFTC’s regulations under the CEA. 

NOW, THEREFORE, the parties hereto do hereby agree as follows, for good and 
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, and in 
entering into this Agreement the parties intend to be legally bound: 

1. Undertakings of the Parties.   

(a) Undertakings of the Advisor. 

(i) Performance Information.  During the term of this Agreement, the Trading Advisor, 
at its own expense, shall provide the Trading Entity with the performance information of 
QMS Diversified Global Macro U.S. Fund LP (the “Flagship Fund”).  The Trading 
Advisor shall provide the Trading Entity a monthly report (the “Monthly Report”) issued 
in respect of its Diversified Global Macro trading program (the “Trading Program”) 
normally within ten (10) Business Days following the last Business Day of each month.  
The Monthly Report shall contain the following information relating to the prior month 
(A) an analysis of the performance of the Trading Program over the prior month; and (B) 
the total assets under management using the same strategy or a similar strategy as the 
Flagship Fund, together with the total assets under management managed by the Trading 
Advisor.  Upon reasonable request by the Trading Entity, the Trading Advisor shall provide 
such relevant documents evidencing information contained in the Monthly Report.  In 
addition, the Trading Advisor shall provide the Trading Entity with a daily gross 
performance estimate for the Accounts by the following business day at 12:00 pm New 
York time. 

The Trading Advisor shall utilize its best efforts to provide the Trading Entity with the 
same information the Trading Advisor provides to all investors of the Flagship Fund on or 
about the same date that it provides such information to the Flagship Fund investors. 

For the purposes of this Agreement, “Business Day” means any day on which commercial 
banks and foreign exchange markets settle payments and are open for general business in 
New York. 

(ii) Reportable Events. The Trading Advisor shall disclose to the Trading Entity as 
soon as reasonably practicable on becoming aware of any of the following:   
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(A) the departure, death or declaration of incompetence due to a physical, mental or 
emotional condition of Michael Brandt, Peter Nolan, or Adil Nathani (each, a “Key 
Employee”); 

(B) the conviction of or pleading of nolo contendere by any of the Trading Advisor’s 
Key Employees of or to any felony crime involving fraud or dishonesty or any 
formal proceedings that are brought alleging that any such person committed any 
felony crime involving fraud or dishonesty; 

(C) the commencement of any proceedings, inquiries, investigations (other than routine 
or industry-wide (sweep) investigations), enforcement actions, reprimands or 
settlements by or with any regulatory authorities against the Trading Advisor or 
any Key Employee alleging any conduct that would constitute gross negligence, 
reckless or fraudulent conduct or a material violation of Applicable Law (as defined 
below); 

(D) if a regulator imposes sanctions on the Trading Advisor, the Flagship Fund or any 
Key Employee due to breach of any rule or regulation or other law or if an 
injunction is obtained against the Trading Advisor, the Flagship Fund or any Key 
Employee that (i) is based on allegations of the commission of a felony crime 
involving fraud or dishonesty or (ii) would have a materially adverse effect on the 
Trading Advisor’s ability to perform its services hereunder; 

(E) the bankruptcy or insolvency of the Trading Advisor or any Key Employee which, 
in the case of a Key Employee, would have a materially adverse effect on the 
Trading Advisor’s ability to perform its services hereunder; 

(F) any material adverse change in the financial condition of the Trading Advisor that 
would have a materially adverse effect on the Trading Advisor’s ability to perform 
its services hereunder; and 

(G) any material breach by the Trading Advisor of this Agreement. 

(iii) Should the Flagship Fund trigger a gate, suspend redemptions or suspend the 
calculation of its net asset value, the Trading Advisor shall inform the Trading Entity on 
or about the date that it informs the investors in the Flagship Fund. 

(iv) Access to Books and Records.  Upon reasonable notice to the Trading Advisor and 
at its own expense, the Trading Entity and its designees shall have the right to have access 
to the Trading Advisor’s offices during normal business hours in order to inspect any or all 
books and records related to the Trading Entity or the Flagship Fund (in each case, subject 
to such restrictions as the Trading Advisor may reasonably deem necessary or advisable so 
as to preserve the confidentiality of proprietary information with respect to clients and 
investors other than those who access the Trading Advisor through the Trading Entity).  
Upon termination of this Agreement and upon reasonable request by the Trading Entity, 
the Trading Advisor will provide to the Trading Entity copies of any and all books and 
records relating to the Trading Entity maintained by the Trading Advisor and necessary for 
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the Trading Entity, the Subsidiary or the Registered Fund to comply with any applicable 
governmental, regulatory and self-regulatory laws, rules or regulations. 

(b) Undertakings of the Trading Entity. 

(i) Reportable Events. The Trading Entity shall disclose to the Trading 
Advisor as soon as reasonably practicable (and subject to any applicable confidentiality 
obligations) on becoming aware of any of the following:   

(A) the termination of any investment management or investment advisory 
agreement between the Trading Entity, the Subsidiary or the Registered Fund, on the one hand, 
and Ramius, on the other hand; 

(B) the conviction of or pleading of nolo contendre by any of the Trading 
Entity’s, the Subsidiary’s or the Registered Fund’s officers and directors, or of Ramius of or to 
any felony crime involving fraud or dishonesty or any formal proceedings that are brought 
alleging that any such person committed any felony crime involving fraud or dishonesty that 
would have a materially adverse effect on the Trading Entity’s ability to perform its obligations 
hereunder; 

(C) the commencement of any proceedings, inquiries, investigations (other than 
routine or industry-wide (sweep) investigations), enforcement actions, reprimands or settlements 
by or with any regulatory authorities against the Trading Entity, the Subsidiary, the Registered 
Fund, or any of their respective officers and directors alleging any conduct that would constitute 
gross negligence, reckless or fraudulent conduct; 

(D) if a regulator imposes sanctions on the Trading Entity, the Subsidiary or the 
Registered Fund due to breach of any rule or regulation or other law or if an injunction is obtained 
against the Trading Entity, the Subsidiary or the Registered Fund; 

(E) the bankruptcy or insolvency of the Trading Entity, the Subsidiary, the 
Registered Fund or Ramius; 

(F) any material adverse change in the financial condition of the Trading Entity, 
the Subsidiary or the Registered Fund; 

(G) the termination, replacement or notice of resignation of the independent 
audit firm of any of the Trading Entity, the Subsidiary or the Registered Fund; and 

(H) any material breach by the Trading Entity of this Agreement. 

2. Duties of the Trading Advisor.   

(a) Trading for the Trading Entity.  The Trading Advisor shall act as a trading 
advisor and will trade commodity interests for the Trading Entity pursuant to the terms and 
conditions of this Agreement.  If and when the Trading Entity makes an initial deposit in the 
Accounts, the Trading Entity will make an initial deposit of an amount sufficient to support a 
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Trading Level (as defined below) of at least $15,000,000 (in the aggregate) in the Accounts to be 
traded by the Trading Advisor.  

The Trading Advisor shall conduct all of the Trading Entity’s trading activity 
through the Accounts. 

The Trading Advisor and the Trading Entity agree that in managing the Trading 
Entity, the Trading Advisor shall, as far as reasonably and commercially practicable (taking into 
account the liquidity, transferability and minimum denominations of the assets as well as any 
relevant regulatory restrictions applicable to the investments in the Trading Entity communicated 
by the Trading Entity to the Trading Advisor), implement a customized trading strategy that is 
comprised of one or more diversified programs determined after consultation with Ramius and/or 
SSgA Funds Management Inc., the sub-adviser of the Registered Fund, from time to time  (each, 
a “QMS Program,” and together, the “QMS Programs”). The Trading Entity shall be invested in 
the instruments and markets described in Schedule 1.  The Trading Advisor will seek to generate 
profits for the Accounts, but makes no assurance that the Accounts will be profitable or not incur 
losses. 

The Trading Advisor shall have sole and exclusive authority and responsibility for 
directing the Trading Entity’s trading, subject to the Trading Entity’s authority to intervene or 
unwind trades (i) if the Trading Entity or its designees shall deem that doing so is necessary or 
advisable for the protection of the Trading Entity or (ii) to the extent necessary (a) to fund any 
distributions or withdrawals from the Trading Entity; (b) to pay the Trading Entity’s expenses; 
and/or (c) to comply with speculative position limits; provided, however, that prior to exercising 
any right to intervene or unwind pursuant to the foregoing clauses (ii)(a) or (ii)(b), the Trading 
Entity or its designees will provide the Trading Advisor with at least one (1) Business Day’s 
written notice.  The Trading Advisor shall have no liability for the results of any action of the 
Trading Entity in exercising its right to intervene or unwind a trade; provided that, upon reasonable 
notice from the Trading Entity that the Trading Advisor is to resume management of the Accounts, 
Section 14 shall apply to the Trading Advisor’s subsequent actions and omissions. 

The Trading Advisor shall give the Trading Entity prior written notice of any 
proposed material change in a QMS Program or the manner in which trading decisions are to be 
made or implemented.  The addition and/or deletion of commodity interests from the Trading 
Entity’s portfolio managed by the Trading Advisor shall not be deemed a change in the Trading 
Advisor’s trading approach and prior written notice to the Trading Entity shall not be required 
therefore, except as set forth in Section 2(b) below.  The addition of or revision to a model or suite 
of models in a QMS Program, or the deletion of a model or suite of models from a QMS Program, 
shall not be considered a material change for purposes of this paragraph, in each case, if made in 
the ordinary course of business. 

 

The Trading Advisor shall invest and reinvest the assets of the Trading Entity 
pursuant to the terms of this Agreement and shall discharge its obligations with respect to the 
Trading Entity (i) in accordance with all applicable governmental, regulatory and self-regulatory 
laws, rules and regulations (collectively, “Applicable Law”), including, if applicable, the CEA, 
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(ii) in the best interest of the Trading Entity, without in any way dealing with the assets of the 
Trading Entity in the Trading Advisor’s own interest or for the Trading Advisor’s own account, 
and (iii) with the care, skill, prudence and diligence that a prudent person acting in like capacity 
and familiar with such matters would use in the conduct of an enterprise of a like character and 
with like aims and with the same care, skill, prudence and diligence that the Trading Advisor uses 
in managing the assets of any other account or entity (including its own proprietary accounts).   

The Trading Advisor shall be entitled to rely on directions, instructions and other 
communications from the Trading Entity. 

(b) List of Commodity Interests Traded by the Trading Advisor.   

As stated above, Schedule 1 attached hereto provides a complete list of 
types of commodity interests which are part of the QMS Programs.  When 
trading on the Trading Entity’s behalf, the Trading Advisor shall only trade 
in interests on such list (as amended pursuant to the immediately following 
sentence).  The addition of types of commodity interests available for 
investment by the Trading Entity pursuant to this Agreement shall require 
10 business days’ prior written notice to the Trading Entity.  The Trading 
Entity may, in its sole discretion, waive the notice period in writing at the 
request of the Trading Advisor.  

(c) Capacity; Speculative Position Limits.  

(i) To the extent that the Trading Advisor’s trading is subject to 
speculative position limits or other comparable capacity limitations, the Trading 
Advisor agrees that it shall, for a period of 12 months beginning on the date of this 
Agreement, reserve for the Trading Entity a capacity equal to twice the amount of 
the initial Trading Level of the Accounts (i.e., if the initial Trading Level is $25 
million, then $25 million x 2 = $50 million) such that the Trading Entity’s allocation 
to the Trading Advisor up to such amount would be unrestricted during such period.  
The Trading Advisor also agrees to consult with the Trading Entity in the event 
that, notwithstanding the undertaking in the preceding sentence, the Trading 
Advisor believes that speculative position limits or comparable capacity restrictions 
may materially affect the Trading Advisor’s strategy on behalf of the Trading 
Entity. 

(ii) If the Trading Advisor (either alone or aggregated with the positions 
of any other person, if such aggregation shall be required by the CEA, the CFTC or 
any other regulatory authority having jurisdiction) shall exceed or be about to 
exceed applicable speculative position limits in any commodity interest traded for 
the Trading Entity, the Trading Advisor shall seek to allocate transaction orders 
equitably between the Accounts and the other accounts and clients the Trading 
Advisor manages.  

(d) No Authority to Invest Assets Other Than Commodity Interests.  The 
Trading Entity, and not the Trading Advisor, shall have the sole and exclusive authority and 
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responsibility with regard to the investment, maintenance and management of the Trading 
Entity’s assets other than commodity interests.  For the avoidance of doubt, the Trading Advisor 
shall not trade in any “security” (as defined in Section 202(a)(18) of the Advisers Act) on behalf 
of the Trading Entity. 

(e) Trading Authorization.  Prior to the Trading Entity’s commencing 
operations, the Trading Entity shall deliver to the Trading Advisor a trading authorization in the 
form of Appendix A hereto appointing the Trading Advisor as an agent of the Trading Entity and 
attorney-in-fact for such purpose. 

(f) Delivery of Disclosure Documents and Reports.  The Trading Advisor shall, 
during the term of this Agreement, deliver to the Trading Entity copies of all disclosure documents 
and reports to investors, if any, prepared by the Trading Advisor or any agent of the Trading 
Advisor or the Flagship Fund and relating to the Flagship Fund on or about the date that it supplies 
such documents to investors in the Flagship Fund with the exception of documents prepared 
specifically at the request of or for the usage of an individual investor in the Flagship Fund. The 
Trading Entity and the Trading Advisor acknowledge that the information is confidential 
information for the purposes of Section 27 below.  

(g) Trade Reconciliations.  The Trading Advisor acknowledges its obligation 
to review its commodity interest positions on each Business Day.  All trades are monitored by the 
Trading Advisor through its trading function in order to minimize the occurrence of trades placed 
in error (“Trade Error”).  The Trading Advisor handles any Trade Error in the same manner as 
it handles all ordinary trades, i.e., the trades are allocated to the respective account(s) for each 
trade in accordance with the algorithm for allocation used by the Trading Advisor from time to 
time.  In the event of a Trade Error, it shall be a matter of the Trading Advisor’s discretion whether 
or not to retain that position but subject always to the Trading Advisor’s obligation to manage the 
Accounts in accordance with the terms of this Agreement.   

(h) Trade Information.  The Trading Advisor shall use reasonable efforts to 
provide trade information to Ramius and the Trading Entity’s administrator by electronic file by 
5:00 p.m. Eastern Time on the date of any trade made on behalf of the Trading Entity.  

(i) No Guarantee of Profits.  The Trading Entity and Ramius specifically 
acknowledge that, in agreeing to manage the Trading Entity, the Trading Advisor is in no respect 
making any guarantee of profits or protections against loss. 

(j) Investment Activities; Trade or Business.  In carrying out its duties under 
this Agreement, the Trading Advisor shall have regard to any tax matter to which an investment 
advisor would give regard in the proper discharge of its duties and shall use all reasonable efforts 
to comply with any advice received from the Trading Entity which addresses steps that should be 
taken by it to limit the risk of the Trading Entity being treated as engaged in the conduct of a trade 
or business in the United States for purposes of the provisions of the U.S. Internal Revenue Code 
of 1986, as amended (the “Code”) that are applicable to non-U.S. persons.  Without limiting the 
generality of the foregoing, the Trading Advisor agrees to use its reasonable best efforts to engage 
in transactions within the United States (including transactions effected through agents within the 
United States) with respect to commodity futures (including hedging transactions) involving the 
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Trading Entity only if the commodity futures are of a kind customarily dealt in on an organized 
commodity exchange and if the transaction is of a kind customarily consummated at such place, 
within the meaning of Section 864(b) of the Code and the U.S. Treasury regulations promulgated 
thereunder. 

(k) Cross Transactions.  The Trading Advisor shall engage in cross transactions 
involving the Trading Entity only upon notice to, and the written consent of, the Trading Entity, 
which consent shall not be unreasonably withheld.   

3. Disclosures; Use of Name, Logo and/or Trademark.  

(a) Notwithstanding Section 25 hereof, the Trading Advisor agrees (i) that the 
Trading Entity, the Registered Fund, and their respective designees shall have the right to include 
in the Registered Fund’s registration statement on Form N-1A (“Registration Statement”), 
investor or prospective investor reports or other similar material (collectively with the 
Registration Statement, “Investor Materials”), and the Trading Advisor shall to the extent 
reasonably practicable provide, the name of and general description of the Trading Advisor and 
its portfolio managers, its trading performance and related disclosures and statistics, and such 
other information necessary to comply with any applicable governmental, regulatory and self-
regulatory laws, rules or regulations, (ii) to otherwise reasonably cooperate with the Trading 
Entity, the Registered Fund, and their respective designees in providing documents reasonably 
necessary for the Registered Fund and the Trading Entity to prepare any Investor Materials and 
any documents filed pursuant to any applicable governmental, regulatory and self-regulatory 
laws, rules or regulations, (iii) to provide such other information to the Trading Entity, the 
Registered Fund, and their respective designees as they may reasonably request in connection 
with any due diligence or other investigation which may be conducted at any time and from time 
to time, and (iv) to provide the Trading Entity with a copy of the Trading Advisor’s Disclosure 
Document (if any) and Part 2 of its Form ADV (if any), and promptly provide the Trading Entity 
with a copy of any amendments or updates thereto.  If, after any Investor Materials shall have 
been filed, used or distributed, the Trading Advisor becomes aware of any materially untrue or, 
in light of the circumstances under which such statements are made, misleading statement of fact 
relating to the Trading Advisor or the QMS Programs, or any omission of a material fact relating 
to the Trading Advisor or the QMS Programs required to be stated, in any Investor Materials, the 
Trading Advisor shall promptly inform the Trading Entity and reasonably cooperate with the 
Trading Entity, the Registered Fund, and their respective designees in the preparation of any 
necessary amendments or supplements to any such Investor Materials.  None of the Trading 
Advisor, its affiliates and its and their respective principals, managers, members, partners, 
directors, officers, shareholders, employees, agents or other applicable representatives and 
controlling persons (collectively, the “Trading Advisor Affiliates”) shall use, publish, circulate, 
or distribute any Investor Materials or any related solicitation material nor engage in any 
marketing, sales or promotional activities in connection with the offering of shares in the 
Registered Fund, the Subsidiary or the Trading Entity, unless authorized to do so by the Trading 
Entity in writing.  Ramius, the Registered Fund, and the Trading Entity expressly agree that the 
Trading Advisor Affiliates shall have no responsibility for or liability arising from the content of 
any Investor Materials.     

(b) For so long as the Trading Advisor serves as trading advisor to the Trading 
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Entity, Trading Advisor does not object to the Trading Entity, the Registered Fund and their 
respective designees using the name, logo or trademark(s) of the Trading Advisor.  For so long 
as the Trading Advisor serves as trading advisor to the Trading Entity, the Trading Entity, the 
Registered Fund and their respective designees may (with prior written approval by the Trading 
Advisor of the form of any such use) use the name, logo and/or trademark(s) of the Trading 
Advisor for the purpose of indicating that the Trading Advisor is trading assets on behalf of the 
Trading Entity including, but not limited to, in the Investor Materials.  Notwithstanding the 
foregoing, upon termination of this Agreement, the Trading Entity, the Registered Fund and their 
respective designees shall to the extent possible (i) promptly discontinue its use of the name, logo 
or trademark(s) of the Trading Advisor, except as necessary during the liquidation process, and 
(ii) cease any distribution of information and documentation to potential investors (relating to the 
Registered Fund or otherwise) which makes any reference to the Trading Advisor; provided that, 
if the name, logo or trademark(s) of the Trading Advisor is required by any applicable 
governmental, regulatory and self-regulatory laws, rules or regulations to be contained in Investor 
Materials following such termination, then the consent to use the name provided herein shall 
survive to the extent, and so long as, necessary for compliance with such law. 

(c) The Trading Advisor shall not use the name, logo or trademark(s) of the 
Trading Entity, the Subsidiary, the Registered Fund or any of their respective affiliates without 
the prior written consent of the Trading Entity.  In addition, the Trading Advisor shall not use any 
such name, logo or trademark(s) or any other information in any way that might be deemed to 
violate or cause the Trading Entity, the Subsidiary, the Registered Fund or any of their respective 
affiliates to be deemed to have violated the Securities Act of 1933, as amended, the rules and 
regulations thereunder or any other applicable governmental, regulatory and self-regulatory laws, 
rules or regulations.  Notwithstanding the foregoing, the Trading Advisor may include, from time 
to time, the name of the Trading Entity on a list of representative clients that the Trading Advisor 
or any affiliate may distribute to prospective investors in funds, products or services offered by 
the Trading Advisor or any affiliate thereof. 

4. Initial Trading Level; Adjustment to the Trading Level.  The Trading Entity 
shall inform the Trading Advisor in writing of the initial “Trading Level”.  The Trading Level at 
any time shall equal the Net Asset Value (as defined in Appendix B) of the Accounts at that time 
plus Notional Funds allocated at that time.  “Notional Funds” means amounts allocated to the 
Trading Advisor for trading purposes even though such amounts are not deposited in the Accounts.  
If the Trading Entity withdraws cash or assets from the Accounts or deposits cash or assets into 
the Accounts, such withdrawal or deposit shall not increase or decrease the Trading Level unless 
the Trading Entity delivers an Adjustment Notice to the Trading Advisor as described below.  A 
withdrawal or deposit that is not made in conjunction with an Adjustment Notice shall be deemed 
an increase or decrease, as appropriate, in Notional Funds.  For the avoidance of doubt, the Net 
Asset Value of the Accounts shall increase or decrease as a result of investment performance.   

In addition to increases or decreases in Trading Level as a result of 
investment performance, the Trading Level may be increased or decreased by the Trading Entity.  
The Trading Entity will promptly notify the Trading Advisor, by facsimile, email or by telephone 
with a prompt written confirmation, of any such increase or decrease in Trading Level (the 
“Adjustment Notice”) in advance of implementing any changes to the Accounts resulting from 
such Adjustment Notice, not to be less than one (1) Business Day.   Following receipt of an 
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Adjustment Notice, the Trading Advisor shall reflect the relevant adjustment pursuant to the 
Trading Advisor’s standard process for reflecting trading level changes in its internal systems as 
soon as reasonably practicable but in no event later than one (1) Business Day following the receipt 
of the Adjustment Notice.  Notwithstanding the foregoing, if the necessary adjustments are not 
possible because of Market Illiquidity then such adjustment shall be effected as soon as reasonably 
possible following the removal of the Market Illiquidity.  “Market Illiquidity” on any Business 
Day is the occurrence of any circumstances beyond the control of the Trading Advisor that 
prevents the Trading Advisor from effecting the close-out of any open positions, the liquidation of 
any assets or the termination or variation of any hedge for the purposes of funding a withdrawal 
on any local market or exchange for any reason whatsoever, including without limitation for 
reasons relating to operating hours of such market or exchange.  

5. Trading Advisor Independent.   

(a) For all purposes of this Agreement, the Trading Advisor shall be deemed to 
be an independent contractor, shall have no authority to act for or represent the Trading Entity in 
any way (except as specifically provided herein) and shall not otherwise be deemed to be an agent 
of the Trading Entity.  Nothing contained herein shall create or constitute the Trading Advisor or 
any other trading advisor for the Trading Entity as a member of any partnership, joint venture, 
association, syndicate, unincorporated business or other separate entity, nor shall be deemed to 
confer on any of them any express, implied or apparent authority to incur any obligation or liability 
on behalf of any other.  The parties acknowledge that the Trading Advisor has not been an 
organizer or promoter of the Trading Entity. 

(b) The parties acknowledge that this Agreement does not appoint the Trading 
Advisor as, and the Trading Advisor shall not be deemed to be, the “manager” of the Trading 
Entity for purposes of the Delaware Limited Liability Company Act. 

6. Commodity Broker; Floor Brokers 

(a) Clearing of All Trades.  

(i) Except as provided in Section 6(d), the Trading Advisor shall clear 
orders for all commodity interest transactions for the Trading Entity through such 
commodity broker or brokers as the Trading Entity shall designate from time to 
time in its sole discretion.  Currently, the Trading Entity has so designated the FCM 
and, in particular, the Futures Account for FCM Assets and the FX Account for FX 
Assets.  In the event that the Trading Entity designates a new or different FCM for 
either FCM Assets or FX Assets, then the Trading Entity shall provide five (5) 
Business Days’ prior written notice to the Trading Advisor of such change.  
Currently, the Trading Advisor executes futures and FX Assets through the FCM, 
and may trade on a “give up” basis through other floor brokers, give-up brokers, 
prime brokers, dealers or other executing entities or facilities (collectively, 
“executing brokers”) not affiliated with the FCM.  The current list of executing 
brokers is set forth on Appendix C hereto. The Trading Advisor shall have the 
authority to add the Futures Account to its umbrella give-up agreements with 
executing brokers.  The Trading Advisor will provide the Trading Entity with five 
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days’ written notice prior to commencing trading with any new executing broker 
not previously notified to the Trading Entity. The Trading Advisor shall have the 
authority to add the Futures Account to its umbrella give-up agreements with 
executing brokers.  The Trading Advisor shall not, with respect to transactions 
effected for the Trading Entity, use the Trading Advisor or any affiliated person (as 
defined in Section 2(a)(3) of the 1940 Act) of the Trading Advisor as an executing 
broker or a counterparty.  The Trading Advisor shall receive copies of all daily and 
monthly brokerage statements for the Trading Entity directly from the FCM. 

(ii) The Trading Entity will be subject to round turn commission rates 
as determined from time to time by the FCM. 

(iii) The Trading Advisor agrees that in the placement of the Trading 
Entity’s orders with the FCM it will utilize a fair, equitable and reasonable order 
entry and execution system. 

(iv) Neither party to this Agreement shall assume any responsibility for 
the actions or omissions of any FCM selected by the Trading Entity so long as such 
party’s conduct does not constitute disabling conduct (as defined in Section 14). 

(b) The Trading Advisor acknowledges that the Accounts shall be subject to the 
brokerage commissions, administrative fees and costs, floor brokerage, “give-up” fees and 
certain other transaction costs charged by any floor broker. 

(c) Best Execution. The Trading Advisor will seek to obtain best execution for 
the Trading Entity. 

7. Management Fee.  The Trading Entity shall pay the Trading Advisor a 
management fee as described in Appendix B.  

8. Incentive Fee.  The Trading Entity shall pay the Trading Advisor an 
incentive fee as described in Appendix B. 

9. Certain Compliance Matters.  The Trading Advisor shall use its reasonable 
best efforts to cooperate with instructions given to the Trading Advisor by the Trading Entity to 
satisfy any compliance requirements that arise under any applicable governmental, regulatory and 
self-regulatory laws, rules or regulations, including any that may arise because the Registered Fund 
is registered under the 1940 Act and has elected to be a “regulated investment company” under the 
Code. 

10. Term and Termination.   

(a) Term.  This Agreement shall become effective on the date hereof and shall 
remain in full force for the two-year period from the effective date hereof unless sooner 
terminated as hereinafter provided. This Agreement shall continue in force from year to year 
thereafter, but only for so long as such continuance is specifically approved as least annually by 
the board of trustees of the Registered Fund in accordance with the 1940 Act.  
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(b) Termination.  This Agreement shall automatically terminate (i) in the event 
of its assignment (as defined in the 1940 Act) or (ii) upon the dissolution and winding up of the 
Trading Entity.  This Agreement may be terminated (i) by the Trading Entity upon thirty days’ 
prior written notice without the payment of any penalty in its sole discretion (for any reason or 
no reason and with immediate effect), it being understood that the Trading Entity may without 
limitation effect such termination by action of the board of trustees of the Registered Fund or by 
vote of a majority of the outstanding voting securities of the Registered Fund; or (ii) by the 
Trading Advisor on sixty (60) days’ written notice to the other party; or (iii) by either party upon 
ten (10) days’ prior written notice following the occurrence of a material breach of the Agreement 
by the other party provided that if such breach is capable of being remedied then such termination 
shall occur following a reasonable cure period if such breach has not been cured. 

(c) Upon termination, the Trading Advisor (i) shall be entitled to receive all 
fees accrued up to the day in which the Accounts have been fully liquidated or transferred to 
another party following the settlement of all outstanding transactions but shall not be entitled to 
compensation in respect of such termination; and (ii) shall, upon receipt of written instructions 
from the Trading Entity, either (a) as soon as reasonably practicable completely liquidate the 
Accounts or (b) cease to have any authority to act on the Trading Entity’s behalf. 

11. Right to Advise Others; Uniformity of Acts and Practices.  During the term 
of this Agreement, the Trading Advisor, its affiliates and their respective owners, principals, 
directors, officers, employees, representatives or controlling persons (the “Trading Advisor 
Parties”) shall, subject to the applicable requirements of Section 17 of the 1940 Act and applicable 
fiduciary duties, be free to advise other investors as to the purchase and sale of commodity 
interests, to manage and trade other investors’ commodity interests accounts and to trade for and 
on behalf of their own proprietary commodity interests accounts.  However, under no 
circumstances shall any Trading Advisor Party intentionally favor on an overall basis any 
commodity interests account directed by any of them (regardless of the date on which they began 
or shall begin to direct such account) over the Trading Entity.  When the Trading Advisor deems 
the purchase or sale of financial instruments to be in the best interests of the Trading Entity and of 
other clients of the Trading Advisor, the Trading Advisor may aggregate the financial instruments 
to be purchased or sold. In such event, allocation of the financial instruments purchased or sold, 
as well as expenses incurred in the transaction, shall be made in accordance with the Trading 
Advisor’s Aggregation and Allocation of Orders Policy, and in a manner which the Trading 
Advisor reasonably considers to be the fair and equitable to all clients, including the Trading 
Entity.  The Trading Advisor shall inform the Trading Entity promptly of any changes to the 
Aggregation and Allocation or Orders Policy in effect on the date hereof, and shall provide a copy 
of such policy from time to time (as then in effect) upon reasonable request by the Trading Entity. 

12. Representations and Warranties.   

(a) The parties hereto hereby represent and warrant to each other as follows: 

(i) Such party is an entity duly organized and validly existing and in 
good standing under the laws of the jurisdiction of its organization and in good 
standing in each other jurisdiction in which the nature or conduct of its business 
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requires such qualification and the failure to be duly qualified would materially 
affect such party’s ability to perform its obligations under this Agreement.   

(ii) Such party has full power and authority to perform its obligations 
under this Agreement. 

(iii) This Agreement has been duly and validly authorized, executed and 
delivered on behalf of such party and constitutes a valid, binding and enforceable 
agreement of such party in accordance with its terms. 

(iv) Such party has all federal, state and, in the case of the Trading 
Advisor, non-U.S. governmental, regulatory and commodity exchange licenses and 
approvals and has effected all filings and registrations with federal, state and, in the 
case of the Trading Advisor, non-U.S. governmental and regulatory agencies 
required to conduct its business and to act as described herein or required to perform 
its obligations hereunder, and the performance of such obligation will not violate 
or result in a breach of any provision of such party’s constituent documents or any 
agreement, instrument, order, law or regulation binding on such party.   

(v) The execution and delivery of this Agreement, the incurrence of the 
obligations set forth herein and the consummation of the transactions contemplated 
herein will not constitute a breach of, or default under, any instrument by which 
such party is bound or any order, rule or regulation applicable to such party of any 
court or any governmental body or administrative agency having jurisdiction over 
such party. 

(vi) Other than as has been disclosed in writing to the other party hereto 
by such party, there is not pending or, to such party’s actual knowledge, threatened 
any action, suit or proceeding before or by any court or other governmental body 
to which such party is a party, or to which any of the assets of such party is subject, 
which might reasonably be expected to result in any material adverse change in the 
condition, financial or otherwise, business or prospects of such party.  Such party 
has not received any notice of an investigation or warning letter from the National 
Futures Association (“NFA”) or the CFTC regarding non-compliance by such party 
with the CEA or the regulations thereunder. 

(b) The Trading Advisor hereby represents and warrants to the Trading Entity 
as follows: 

(i) The Trading Advisor is registered as a commodity trading advisor 
under the CEA and as an investment adviser under the Advisers Act. 

(ii) The Trading Advisor agrees to maintain effective all material 
registration, authorizations and licenses required for the performance of its duties 
hereunder. 

(iii) The Trading Advisor does not have any arrangements or 
relationships, and it will not establish or maintain any such arrangements or 
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relationships, with the FCM pursuant to which the Trading Advisor is or may 
become entitled to receive any portion of the commissions or fees paid by Trading 
Entity. 

(iv) No information provided by the Trading Advisor to the Trading 
Entity, the Registered Fund or any of their respective designees for use in Investor 
Materials shall, at the time such information is so provided and/or used, contain any 
untrue statement of a material fact or omit to state a material fact necessary in order 
to make the statements in such information, in the light of the circumstances under 
which they were made, not misleading. 

(v) The Trading Advisor will comply with its Code of Ethics (“COE”) 
and will deliver any amendments to its COE promptly to the Trading Entity.  In 
addition, the Trading Advisor shall, upon request of the Trading Entity, no less 
frequently than annually, furnish to the board of directors of the Registered Fund a 
written report that: 

a) describes any material issues arising under the COE or procedures 
since the last report to such board of directors, including, but not limited 
to, information about material violations of the COE or procedures and 
sanctions imposed in response to the material violations; and 

b) certifies that Trading Advisor has adopted procedures reasonably 
necessary to prevent its access persons from violating the COE . 

(c) The Trading Entity hereby represents and warrants to the Trading Advisor 
as follows: 

(i) The Trading Entity acknowledges receipt of all disclosure 
documents required to be delivered by the Trading Advisor Parties pursuant to the 
applicable CEA or the rules of the NFA and of the Trading Advisor’s Form ADV 
Part 2 (if any). 

(ii) It is or will be a qualified eligible person (“QEP”), as that term is 
defined in Rule 4.7 of the CEA, prior to the funding of the Accounts based on the 
Trading Entity being owned solely by persons that are QEPs or on other bases. 

(iii) It hereby consents to the treatment of the Trading Entity as an 
exempt account under Rule 4.7 of the CEA. 

(iv) It is not required to be a member of the NFA. 

(v) The Registration Statement pursuant to which the Registered Fund’s 
interests will be offered and any other information distributed to investors or 
prospective investors in the Registered Fund by or on behalf of the Registered Fund 
in connection with the sale of interests in the Registered Fund will not contain any 
untrue statement of a material fact or omit to state any material fact required to be 
stated therein or necessary to make the statements therein, in light of the 
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circumstances in which they are made, not misleading, or omit to state any material 
information required to be disclosed therein under the CEA, the 1933 Act, and the 
rules promulgated thereunder; provided, however, that this representation and 
warranty shall not apply to any statements or omissions made in reliance upon and 
in conformity with information furnished in writing to the Trading Entity by the 
Trading Advisor or its agents, including, without limitation, all references to the 
Trading Advisor, controlling persons, shareholders, partners, directors, officers and 
employees, as well as to such Trading Advisor’s trading approach, the QMS 
Programs and performance history.  The documents and instruments governing the 
Trading Entity permit the Trading Entity to invest in and own the instruments listed 
on Schedule 1. 

(vi) The Registered Fund and its designee, which is not the Trading 
Advisor, shall be responsible for compliance with, and will comply with, the USA 
Patriot Act and related anti-money laundering regulations with respect to the 
Registered Fund and its investors.  In connection with the Registered Fund’s anti-
money laundering and know-your-customer policies and procedures, the Trading 
Entity undertakes to provide the Trading Advisor with such information and 
documentation relating to the Registered Fund as reasonably requested by the 
Trading Advisor from time to time.  The Trading Entity further undertakes to 
provide the Trading Advisor with any further anti-money laundering or know-your-
customer documentation the Trading Advisor reasonably may request from time to 
time. 

(d) The foregoing representations and warranties shall be continuing during the 
entire term of this Agreement and, if at any time, any event shall occur which would make any of 
the foregoing representations and warranties of any party no longer true and accurate, such party 
shall promptly notify the other party. 

13. Entire Agreement.  This Agreement constitutes the entire agreement 
between the parties hereto with respect to the matters referred to herein, and no other agreement, 
verbal or otherwise, shall be binding as between the parties unless it shall be in writing and signed 
by the party against whom enforcement is sought. 

14. Limitation of Liability and Indemnification.  

The Trading Advisor Parties shall not be liable to any other Party or the Trading 
Entity for any acts or omissions, or any error of judgment or for any Losses suffered by them 
howsoever arising out of the services being provided hereunder in the absence of disabling conduct 
(as defined below). 

The Trading Entity shall indemnify, defend and hold harmless the Trading Advisor 
Parties from and against any and all losses, claims, damages, liabilities (joint and several), costs 
and expenses (including any reasonable investigatory, legal and other expenses incurred in 
connection with, and any amounts paid in, any settlement; provided that the Trading Entity shall 
have approved such settlement) resulting from a demand, claim, lawsuit, action or proceeding 
relating to any of such person’s actions or capacities relating to the business or activities of the 
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Trading Entity pursuant to this Agreement; provided that the conduct of such person which was 
the subject of the demand, claim, lawsuit, action or proceeding did not constitute willful 
misfeasance, bad faith, gross negligence, reckless disregard of such person’s obligations and duties 
hereunder or a material breach of this Agreement (such conduct, “disabling conduct”).  The 
termination of any demand, claim, lawsuit, action or proceeding by settlement shall not, in itself, 
create a presumption that the conduct in question was not undertaken in good faith and in a manner 
reasonably believed to be in, or not opposed to, the best interests of the Trading Entity.   

The Trading Advisor shall indemnify, defend and hold harmless the Trading Entity, 
its affiliates and their respective directors, officers, employees, representatives and controlling 
persons (“Trading Entity Parties”) from and against any and all losses, claims, damages, 
liabilities (joint and several), costs and expenses (including any reasonable investigatory, legal and 
other expenses incurred in connection with, and any amounts paid in, any settlement; provided that 
the Trading Advisor shall have approved such settlement) resulting from a demand, claim, lawsuit, 
action or proceeding relating to any action or omission of any of the Trading Advisor Parties that 
both (i) arises out of the business or activities of such person under this Agreement or relates to 
the management of the Trading Entity and (ii) constitutes disabling conduct. The foregoing 
agreements of indemnity shall be in addition to, and shall in no respect limit or restrict, any other 
remedies which may be available to an indemnified party.   

In the event that a person entitled to indemnification under this Section 14 is made 
a party to an action, suit or proceeding alleging both matters for which indemnification may be 
due hereunder and matters for which indemnification may not be due hereunder, such person shall 
be indemnified only in respect of the former matters. 

Promptly after receipt by any of the indemnified parties under this Agreement of 
notice of any demand, claim, lawsuit, action or proceeding, the indemnified party shall notify the 
indemnifying party in writing of the commencement thereof if a claim in respect thereof is to be 
made under this Agreement.  The omission to so notify shall not relieve the indemnifying party 
from any obligation or liability which it may have to any such indemnified party under this Section 
14, except to the extent that the indemnifying party is materially prejudiced thereby.  In the event 
that such demand, claim, lawsuit, action or proceeding is brought against a person indemnified 
under this Agreement, and the indemnified party is notified of the commencement thereof, the 
indemnifying party shall be entitled to participate therein, at its own expense, and, to the extent 
that the indemnifying party may wish, to assume the defense thereof, with counsel selected by the 
indemnifying party and approved by the indemnified person (provided that approval may not be 
unreasonably withheld), and after notice from the indemnifying party to such indemnified person 
of the indemnifying party’s election to assume the defense thereof, the indemnifying party shall 
not be liable to such person under this section for any legal or other expenses subsequently incurred 
by such person in connection with the defense thereof. 

U.S. federal securities laws impose liabilities under certain circumstances on 
persons who act in good faith and nothing herein shall constitute a waiver of or limitation on any 
right which the Trading Entity Parties may have under any applicable securities laws. 

15. Amendment.  This Agreement shall not be amended except by a writing 
signed by the parties hereto.   



 

17 

16. Severability.  If any provision of this Agreement, or the application of any 
provision to any person or circumstance, shall be held to be inconsistent with any present or future 
law, ruling, rule or regulation of any court or governmental or regulatory authority having 
jurisdiction over the subject matter hereof, such provision shall be deemed to be rescinded or 
modified in accordance with such law, ruling, rule or regulation, and the remainder of this 
Agreement, or the application of such provision to persons or circumstances other than those as to 
which it shall be held inconsistent, shall not be affected thereby. 

17. Notices.  Any notice required or desired to be delivered under this 
Agreement shall be in writing and shall be (a) delivered in person, (b) sent by first class certified 
or registered mail, (c) sent by overnight courier, in each case properly posted and fully prepaid to 
the appropriate address set forth below, or (d) sent by facsimile or e-mail.  Notices will be 
considered to have been given at the time of actual delivery in person, three (3) business days after 
deposit in the mail as set forth above, one (1) day after delivery to an overnight courier service, 
upon confirmation that the facsimile transmission has been successful by the transmission report 
denoting “OK” or any similar notation or on production of an e-mail receipt from the recipient to 
the sender that indicates that the e-mail was sent to the e-mail address of the recipient and has been 
opened by the recipient.  However, a notice given in accordance with the above but received on a 
day which is not a business day or after business hours in the place of receipt will only be deemed 
to be given on the next business day in that place.  Notices shall be addressed as follows (or to 
such other address as the party entitled to notice shall hereafter designate in accordance with the 
terms hereof): 

if to the Trading Entity: 

Ramius Trading Strategies MF Ltd 
c/o Ramius Trading Strategies LLC 
599 Lexington Avenue 
New York, New York 10022 
Attn: Nadine Haidar 
Nhaidar@ramius.com 
 

with a copy to: 

Ramius LLC 
599 Lexington Avenue 
New York, New York 10022 
Attn: Michael Benwitt 
Michael.Benwitt@cowen.com 
 

if to the Trading Advisor: 

QMS Capital Management LP 
240 Leigh Farm Rd. 
Suite 230  
Durham, NC 27707 
Attention: William Schwartz 
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Telephone: 919-493-3211 
Facsimile: 919-882-9157 
bill.schwartz@qmscapital.com 
 
 

18. Governing Law.  This Agreement shall be governed by and construed in 
accordance with the laws of the State of New York without regard to principles of conflicts of law. 

19. Consent to Jurisdiction.  The parties hereto agree that any action or 
proceeding arising directly, indirectly or otherwise in connection with, out of, related to or from 
this Agreement, any breach hereof or any transaction covered hereby, shall be resolved, whether 
by arbitration or otherwise, within the County of New York, City of New York and State of New 
York.  Accordingly, the parties consent and submit to the jurisdiction of the federal and state courts 
and any applicable arbitral body located within the County of New York, City of New York and 
State of New York.  The parties further agree that any such action or proceeding brought by either 
party to enforce any right, assert any claim or obtain any relief whatsoever in connection with this 
Agreement shall be brought by such party exclusively in federal or state courts, or if appropriate 
before any applicable arbitral body, located within the County of New York, City of New York 
and State of New York. 

20. Survival.  The provisions of this Agreement shall survive the termination 
hereof with respect to any matter arising while this Agreement shall be in effect.  In addition, the 
provisions regarding indemnification set forth in Section 14, the provisions regarding 
confidentiality set forth in Section 25, the obligations in the last sentence of Section 1(a)(iv) to 
provide books and records and any consent granted pursuant to the proviso in the last sentence of 
Section 3(b) shall survive the termination of this Agreement indefinitely. 

21. Counterparts.  This Agreement may be executed in one or more 
counterparts, each of which shall, however, together constitute one and the same document.  
Facsimile signature pages shall have the same binding force and effect as original copies. 

22. No Waiver.   

(a) No failure or delay on the part of a party in exercising any right, power or 
remedy hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of any 
such right, power or remedy preclude any other or further exercise thereof or the exercise of any 
other right, power or remedy.  Failure on the part of a party to complain of any act of the other or 
to declare the other in default under this Agreement, irrespective of how long such failure 
continues, shall not constitute a waiver by such party of its rights with respect to such default until 
the applicable statute-of-limitations period has run.  No waiver of any provision of this Agreement 
shall be implied from any course of dealing between the parties hereto or from any failure by 
either party hereto to assert its rights hereunder on any occasion or series of occasions. 

(b) Any waiver granted hereunder must be in writing and shall be valid only in 
the specific instance in which given.   
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23. Rules of Interpretation.  In this Agreement, unless inconsistent with the 
context or the contrary intention appears, a reference to: 

(a) “may” shall be construed as permissive; 

(b) a “notice” means written notice unless otherwise stated;  

(c) “shall” shall be construed as imperative; 

(d) the singular includes the plural and vice versa; 

(e) the masculine includes the feminine and neuter respectively; 

(f) writing includes typewriting, printing, lithography, photography and other 
modes of representing or reproducing words in a legible and non-transitory form; 

(g) any reference to a law, agreement or a document shall be deemed also to 
refer to any amendment, supplement or replacement thereof; 

(h) whenever this Agreement refers to a number of days, such number shall 
refer to calendar days unless such reference specifies business days; 

(i) the term “and/or” is used herein to mean both “and” as well as “or.”  The 
use of “and/or” in certain contexts in no respects qualifies or modifies the use of the terms “and” 
or “or” in others.  “Or” shall not be interpreted to be exclusive, and “and” shall not be interpreted 
to require the conjunctive — in each case, unless the context otherwise requires; 

(j) the terms “include” and “including” are to be construed as non-exclusive 
(so that, by way of example and for the avoidance of doubt, “including” shall mean “including 
without limitation”);  

(k) whenever it is provided or contemplated herein that a party is to determine 
or decide any matter, such party shall do so in its sole and absolute discretion, unless otherwise 
expressly provided herein; 

(l) in addition to the authority granted to the Trading Entity pursuant to this 
Agreement, the Trading Entity may, but shall have no obligation to, take any action that the 
Trading Entity deems necessary or advisable to ensure that the Trading Entity is not in violation 
of law or in breach of any contractual provisions;  

(m) the table of contents to and the headings in this Agreement are for 
convenience of reference only and are to be ignored in construing this Agreement; 

(n) no provision of this Agreement shall be construed in favor of or against any 
person by reason of the extent to which any such person, its affiliates, or their respective 
employees or counsel participated in the drafting thereof; and 
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(o) in the event of any inconsistency between the provisions of this Agreement 
and the constituent documents of the Trading Entity, the parties shall determine on a 
commercially reasonable basis which provisions shall control. 

24. Binding Effect; Benefit.  This Agreement shall be binding upon and shall 
inure to the benefit of the parties hereto, all persons indemnified hereunder and their respective 
estates, custodians, executors, administrators, legal representatives, heirs and permitted assigns, 
successors and transferees. 

25. Confidentiality. 

(a) The parties hereto each acknowledge that the business and assets of the 
Trading Entity Parties and the Trading Advisor Parties are confidential and involve a wide range 
of proprietary information, including trade secrets and financial or commercial information. 

(b) All information with respect to a party (including investment and trading) 
activities and assets shall be presumed confidential and proprietary.  Each party covenants that it 
has and it shall at all times keep confidential and not, directly or indirectly (i) disclose, divulge, 
furnish or make accessible to anyone, or (ii) use in any manner that is not consistent with its 
obligations under this Agreement or that would be adverse to the interests of the other party, any 
confidential or proprietary information to which the former party has been or shall become privy 
relating to the business or assets of the other party except with the prior written approval of the 
other party or except for information that is otherwise publicly available (other than information 
made publicly available by breach of this contract), required to be disclosed by law or requested 
by a regulator or other governmental authority.  Each party may, however, share such information 
with such party’s service providers, accountants and attorneys (“Permitted Confidants”); 
provided that the Permitted Confidants undertake to hold such information strictly confidential to 
the same extent set forth herein, and not in any manner or respect to use any of such information 
for their personal gain. 

26. CFTC Notice.  PURSUANT TO AN EXEMPTION FROM THE CFTC IN 
CONNECTION WITH ACCOUNTS OF QUALIFIED ELIGIBLE PERSONS, THIS 
AGREEMENT IS NOT REQUIRED TO BE, AND HAS NOT BEEN, FILED WITH THE CFTC.  
THE CFTC DOES NOT PASS UPON THE MERITS OF PARTICIPATING IN A TRADING 
PROGRAM OR UPON THE ADEQUACY OR ACCURACY OF COMMODITY TRADING 
ADVISOR DISCLOSURE.  CONSEQUENTLY, THE CFTC HAS NOT REVIEWED OR 
APPROVED THE TRADING ADVISOR’S TRADING PROGRAM OR THIS AGREEMENT. 

 

[Remainder of page intentionally left blank.] 
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IN WITNESS WHEREOF, this Agreement has been executed for and on behalf of 
the undersigned on the day and year first written above. 

RTS QMS TE LLC 
By:  Ramius Trading Strategies MF Ltd,  
as its member manager 
 
 
 
By:________________________________ 
Name: Tom Strauss 
Title: Director 

QMS CAPITAL MANAGEMENT LP 

BY: QMS CAPITAL ADVISORS LLC, ITS GENERAL 
PARTNER 

By:________________________________ 
Name:  
Title:  
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SCHEDULE 1  
 

Instruments and Markets traded by the Trading Advisor (as may be amended from time to time by 
the Trading Advisor pursuant to Section 2(b) of the Agreement) 
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APPENDIX A 

COMMODITY TRADING AUTHORITY 

 
QMS Capital Management LP (“Trading Advisor”) 
240 Leigh Farm Rd. 
Suite 230 
Durham, NC 27707 
 
Attention: William Schwartz 
 
 
Dear Trading Advisor: 
 

RTS QMS TE LLC (the “Trading Entity”) does hereby make, constitute and 

appoint you as its attorney-in-fact to buy and sell futures contracts for commodities, fixed income, 

and equity indices, and over-the-counter foreign currency contracts, rights pertaining there to and 

engage in all activities incident thereto in accordance with the Advisory Agreement between us. 

Very truly yours, 

RTS QMS TE LLC  
By:  Ramius Trading Strategies MF Ltd,  
as its member manager 

 
 
 

By:________________________________ 
Name: Tom Strauss 
Title: Director 

Dated as of [●], 2015 
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APPENDIX B 
 

FEES  
 
For its services related to the implementation of the customized trading program described in 
Section 2 of the Agreement, the Trading Entity shall pay the Trading Advisor the following fees: 
 

1. Management Fee.  As of the last Business Day of each calendar month, the Trading 
Entity shall pay the Trading Advisor a management fee equal to 1/12 of [X]% (a [X]% annual rate) 
of the average daily “trading level” during such month, calculated without reduction for any 
accrued Management Fee, or such lesser amount as may be agreed by the Trading Entity and the 
Trading Advisor from time to time (the “Management Fee”).  The Management Fee for any month 
will be prorated for any month during which the Trading Advisor did not manage the Accounts for 
the full month.  The Management Fee is also payable upon termination of this Agreement other 
than at a month-end.   

2. Incentive Fee.   

(a) The Trading Entity will pay to the Trading Advisor, as of the end of each 
calendar quarter (“Incentive Fee Calculation Date”), an incentive fee equal to [X]% of any New 
Trading Profit as of such Incentive Fee Calculation Date, or such lesser amount as may be agreed 
by the Trading Entity and the Trading Advisor from time to time (the “Incentive Fee”). 

(b) “New Trading Profit” equals the excess (if any) of the Net Asset Value 
(subject to clause (e) below) of the Accounts as of the current Incentive Fee Calculation Date over 
the High Water Mark.   

(c) The “Net Asset Value” of the Accounts is determined by deducting the total 
liabilities, including all accrued liabilities, from the total assets of the Accounts.  In general, the 
Net Asset Value of the Accounts is determined according to the following principles: the 
liquidating value of a commodity futures contract is based upon the settlement price on the 
commodity exchange on which the particular commodity futures contract is traded; provided, that 
if a contract cannot be liquidated on the day with respect to which Net Asset Value is being 
determined, the basis for determining the liquidating value of such contract shall be such value as 
determined by the administrator for the Trading Entity; the liquidating value of a commodity 
future not traded on a U.S. commodity exchange, or of a swap contract, is determined based upon 
policies employed by the administrator for the Trading Entity, on a basis consistently applied for 
the Trading Entity for each different variety of contract; “swaps,” “swaptions,” “floors,” “caps,” 
“collars,” “swap agreements,” “hybrid instruments” and other over-the-counter instruments (if 
any) shall be valued in the good faith discretion of the administrator for the Trading Entity based 
on quotations received from dealers deemed appropriate by the administrator for the Trading 
Entity; short-term money market instruments and bank deposits shall be valued at cost; assets 
initially valued in currencies other than U.S. Dollars shall be converted to U.S. Dollars at 
exchange rates quoted by established market makers pursuant to generally accepted industry 
practices as appropriate for each different currency (as determined by the Trading Entity); all 
other assets and liabilities shall be valued in the good faith discretion of the administrator for the 
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Trading Entity, including assets and liabilities for which there is no readily identifiable market 
value; and the administrator for the Trading Entity may determine to use a different value for any 
asset or liability than would be assigned pursuant to clauses (i)–(vi) above, if the administrator 
for the Trading Entity reasonably determines that to do so would better reflect market value. 

(d) (i) The High Water Mark shall be equal to the highest Net Asset Value 
of the Account, after reduction for the Incentive Fee then paid, as of any preceding Incentive Fee 
Calculation Date.  The High Water Mark shall be increased dollar-for-dollar by additional capital 
contributions to the Trading Entity and decreased proportionately when capital withdrawals 
(“Capital Withdrawals”) are made (other than to pay expenses).  The proportionate High Water 
Mark reduction made as a result of Capital Withdrawals shall be calculated by multiplying the 
High Water Mark in effect immediately prior to such Capital Withdrawal by the fraction the 
numerator of which is the Net Asset Value of the Trading Entity immediately following such 
Capital Withdrawal and the denominator of which is the Net Asset Value of the Trading Entity 
immediately before such Capital Withdrawal, in each case prior to reduction for any accrued 
Incentive Fee. 

(ii) If an Incentive Fee is paid as of an Incentive Fee Calculation Date, the High 
Water Mark shall be reset to the Net Asset Value of the Account immediately following 
such payment. 

(e) Net Asset Value, solely for purposes of calculating the Incentive Fee, shall 
not include any interest income earned by a Trading Entity.  For the avoidance of doubt, no 
Incentive Fee shall be payable on any interest income earned by the Trading Entity.   

(f) Termination of the Agreement shall be treated as an Incentive Fee 
Calculation Date. 
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APPENDIX C 
 

EXECUTING BROKERS 
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