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Item 1 - Cover Page

Name: COMAC Capital LLP

Address: Stratton House, 6™ Floor

5 Stratton Street

London W1J 8LA

United Kingdom

Phone Number: 011 44 207 864 6400

Fax Number: 011 44 207 864 6401

Website: http://www.comaccapital.com

The date of this brochure is August 1, 2014.

This brochure provides information about the qualifications and business practices of
COMAC Capital LLP. If you have any questions about the contents of this brochure, please
contact us at 011 44 207 864 6400 or ir@comaccapital.com. The information in this
brochure has not been approved or verified by the United States Securities and Exchange
Commission (the “SEC”) or by any state securities authority.

Additional information about COMAC Capital LLP also is available on the SEC’s website at
www.adviserinfo.sec.gov.

Any reference to COMAC Capital LLP as a “registered investment adviser” or as being
“registered,” does not imply a certain level of skill or training.
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Item 2 - Material Changes
We are making an interim update to our Form ADV: Part 2A to reflect the following:

e COMAC Capital (Europe) Limited has re-domiciled from Malta to the Cayman
Islands with effect from 22 July 2014. As a result, COMAC Capital (Europe)
Limited has ceased to be authorised by the Malta Financial Services Authority but
has registered with the Cayman Islands Monetary Authority as an “Excluded
Person” under the Securities Investment Business Law of the Cayman Islands. The
name of COMAC Capital (Europe) Limited has been changed to COMAC Capital
(Cayman) Limited at the same time as the re-domiciliation.
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Item 4 - Advisory Business

A. COMAC Capital LLP (“we,” “our” or “us”) is a limited liability partnership that was
incorporated in England and Wales on December 21, 2005. We are principally owned by
Colm O’Shea.

In addition to our registration with the SEC under the U.S. Investment Advisers Act of
1940, as amended (the “Advisers Act”), we are authorized and regulated by the U.K.
Financial Conduct Authority. Further, we are registered as a commodity pool operator
(“CPO”) with the U.S. Commodity Futures Trading Commission (“CFTC”) under the U.S.
Commodity Exchange Act and also are a member of the U.S. National Futures
Association (“NFA™).

COMAC International Limited (“COMAC International”) serves as the general partner of
the Domestic Feeder (as defined in Item 4B below) and is primarily responsible for the
management of the Domestic Feeder and the performance of certain administrative
functions for the Domestic Feeder. COMAC Capital (Cayman) Limited (“COMAC
Cayman”), an entity ultimately under common ownership with us, serves as manager of
the Funds (as defined in Item 4B below) and is responsible for managing the assets of the
Funds. COMAC Cayman has delegated its investment management responsibilities to us.
We, COMAC International and COMAC Cayman are collectively referred to herein as
“COMAC.”

B. We provide discretionary investment advice to the following private investment funds: (i)
COMAC Global Macro Fund Limited (the “Offshore Feeder”), (i) COMAC Global
Macro Fund LP (the “Domestic Feeder” and, together with the Offshore Feeder, the
“Feeder Funds™), and (iii) COMAC Master Fund Limited, a private investment fund
through which the Feeder Funds invest (the “Master Fund” and, together with the Feeder
Funds, the “Funds”). We also provide discretionary investment advice to a separately
managed account. We may provide discretionary investment advisory services to other
private investment funds and/or other separately managed accounts in the future.

We generally invest on behalf of our clients in a wide range of instruments, including, but
not limited to, debt securities and obligations (which may be below investment grade and
rated or unrated), listed and unlisted equities, other collective investment schemes (which
may be open-ended or closed-ended, listed or unlisted and may employ leverage),
currencies, commodities, futures, options, warrants, swaps and other derivative
instruments. Derivative instruments may be exchange-traded or over-the-counter. We
may also engage in short sales. Amounts may be retained in cash or cash equivalents
(including money market funds) pending reinvestment, for use as collateral if it is
considered appropriate to the client’s objective.

C. We generally do not permit investors in the Feeder Funds to impose limitations on the
investment activities described in the offering documents for the Feeder Funds. Under
certain circumstances, we will contract with a client to adhere to limited risk and/or
operating guidelines imposed by the client. We negotiate such arrangements on a case by
case basis. The separately managed account client may be permitted to impose certain
investment, risk and/or operating guidelines that we will adhere to when exercising our
discretionary authority over such account. (See Item 16 “Investment Discretion.”)

D. We do not participate in wrap fee programs.
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E. As of March 31, 2014, we managed approximately $1,351,605,895 on a discretionary
basis. We do not manage any assets on a non-discretionary basis.

Item 5 - Fees and Compensation

A. COMAC Cayman and COMAC International receive fees and compensation from our
clients in accordance with the management agreements and limited partnership agreement,
respectively, entered into with our clients. Pursuant to our management agreement,
COMAC Cayman is responsible for paying fees and compensation to us in connection
with our providing investment advice to our clients. All investors in the Domestic Feeder,
all U.S. investors in the Offshore Feeder and the separately managed account client are
“qualified purchasers” (as defined in Section 2(a)(51) of the U.S. Investment Company
Act of 1940, as amended (the “1940 Act”).

B. COMAC Cayman generally deducts management fees from the Feeder Fund accounts
monthly in arrears and it generally invoices for the fixed fees from the separately managed
account monthly in advance. COMAC Cayman and COMAC International generally
receive performance-based fees or allocations, as applicable, from the Feeder Funds and
the managed account on an annual basis in arrears and upon redemptions by investors.

C. Each Feeder Fund and/or the Master Fund pays the costs and expenses of (i) all
transactions carried out by them or on their behalf and (ii) the administration of such
Feeder Fund and/or the Master Fund, including (a) the charges and expenses of legal
advisers and auditors, (b) brokers’ commissions (if any), borrowing charges on securities
sold short and any issue or transfer taxes chargeable in connection with any securities
transactions, (c) all taxes and corporate fees payable to governments or agencies, (d) fees
and expenses (if any) of the board of directors of the Offshore Feeder, the Master Fund
and/or COMAC International, as applicable, (e) interest on borrowings, including
borrowings from prime brokers, (f) fees and expenses incurred by us or COMAC Cayman
in connection with the provision of investment management services including, but not
limited to, research-related expenses, including, but not limited to, news and quotation
equipment and services, risk management software, investment and trading-related
computer hardware and software, including trade order and position management software
(i.e., software used to route trade orders and manage positions), (g) communication
expenses with respect to investor services and all expenses of meetings of investors and of
preparing, printing and distributing financial and other reports, proxy forms, prospectuses
and similar documents, (h) the cost of insurance (if any) and such portion of the cost of
insurance for COMAC Cayman and us as the board of directors of the Offshore Fund, the
Master Fund and COMAC International may determine, (i) the fees and expenses of any
additional prime broker and/or custodian appointed by the Master Fund, (j) litigation and
indemnification expenses and extraordinary expenses not incurred in the ordinary course
of business, (k) the cost of obtaining and maintaining a listing of the interests on any stock
exchange and (l) all other organizational and operating expenses, including, without
limitation, the fees and expenses of the administrator, the prime brokers and custodians.
(See Item 12 ““Brokerage Practices” below.)

Each Feeder Fund will also bear its pro rata share of the Master Fund’s expenses.



COMAC Capital LLP Form ADV: Part 2A Page 5 |

We may also allocate a portion of certain clients’ capital to collective investment schemes,
including, without limitation, money market funds. In addition to the fees and expenses
discussed above, investors will indirectly incur similar fees and expenses if we invest
clients’ capital in such schemes, as such schemes in turn pay similar fees to their
investment managers and other service providers.

The expenses borne by the separately managed account are generally similar to the
expenses borne by the Funds.

D. Management fees are generally paid by the Feeder Funds monthly in arrears and fixed fees
are generally paid by the separately managed account monthly in advance. Such
management fees are not refundable if the management agreement with the Feeder Funds
is cancelled prior to the end of a payment period. If the management agreement with the
managed account is terminated, then the balance of any overpaid fixed fees paid in
advance will be returned to the managed account.

E. Not applicable.
Item 6 - Performance-Based Fees and Side-By-Side Management

COMAC International and COMAC Cayman receive annual performance-based fees or
allocations, as applicable, from the Feeder Funds and the separately managed account we manage,
which are based on a percentage of the capital appreciation of client assets.

The terms of the performance-based fees and allocations may differ among the Feeder Funds and
the separately managed account. This may result in a conflict of interest when we allocate
opportunities among these accounts because we will have an incentive to favor accounts that have
higher performance-based fees and allocations. To avoid such a conflict of interest we generally
follow documented procedures in allocating opportunities among such accounts, which does not
take into account the performance-based fees and allocations to which such accounts are subject
(see Item 12, Section A.4, “Allocation of Investment Opportunities™ below).

As the management/fixed fees and performance-based fees and allocations are based directly on
the net asset value of the client accounts, we have a conflict of interest in the valuation of the
assets held in the accounts. We will follow our documented valuation policies and consult (where
necessary) with the third-party administrator to the client accounts. The administrator has been
appointed to calculate the net asset value of the client accounts in accordance with our valuation
policy using independent pricing sources wherever possible, in order to mitigate this conflict.

Item 7 - Types of Clients

We primarily provide investment advice to clients that are private investment funds (either through
a fund-vehicle or a separately managed account). Investors in such private investment funds are
generally high net worth individuals and institutional investors that qualify as “accredited
investors” (as defined in Rule 501 under the U.S. Securities Act of 1933, as amended) and, in the
case of all investors in the Domestic Feeder, all U.S. investors in the Offshore Feeder and the
owner of the separately managed account, “qualified purchasers” (as defined under the 1940 Act).
The minimum initial investment in the Feeder Funds is $5,000,000, subject to the discretion of the
board of directors, in the case of the Offshore Feeder, and the discretion of COMAC International,
in the case of the Domestic Feeder, to accept lesser amounts, provided that such amount generally
is not less than $50,000. Additional investments in each Feeder Fund must be in amounts of at
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least $500,000, subject to the discretion of the board of directors, in the case of the Offshore
Feeder, and the discretion of COMAC International, in the case of the Domestic Feeder, to accept
lesser amounts. COMAC is currently not accepting investments for new managed accounts.

Item 8 - Methods of Analysis, Investment Strategies and Risk of Loss
A. Methods of Analysis and Investment Strategies Generally
Investment Objective

Each Feeder Fund is required to invest all of its assets (to the extent not retained in cash)
in the Master Fund. The investment objective of the Master Fund is to seek to achieve
consistent capital appreciation through investment and trading in debt securities,
derivatives, currencies, commodities and equities on a global basis.

There can be no assurance that the Master Fund will achieve its investment objective.
Investment Approach

We seek to achieve the investment objective of the Master Fund by primarily employing
macro strategies. We seek to build a portfolio of thematically driven strategies designed
to capture the broader market movements driven by economic and political factors. Our
philosophy is to engage in fundamental analysis to develop strategies with superior
risk/reward profiles. These are used to construct a diversified portfolio with a view to
seeking profitability in different market regimes. The investment approach includes the
use of leverage, while using risk control techniques to seek to protect the capital invested
in the Master Fund. We generally invest in highly liquid instruments in the fixed income
and currency markets. We seek to structure a diversified macro portfolio, using
concentration, liquidity and stop-loss triggers that may be changed from time to time
depending upon the market environment at our discretion.

The Feeder Funds
Neither Feeder Fund employs leverage through borrowing or otherwise.
The Master Fund

The Master Fund leverages its capital by borrowing or otherwise including (but not
limited to) by entering into margin lending agreements and repurchase and reverse
repurchase agreements and through the use of futures, forward contracts, options and other
derivative instruments.

The Master Fund may employ leverage in such circumstances where we deem it
appropriate to do so in order to continue to implement the investment approach and to
seek to achieve the investment objective.

The Master Fund may employ leverage by borrowing funds from brokerage firms, banks
and other financial institutions and/or through the use of derivatives and other non-fully
funded instruments. In each case, leverage may be obtained on a secured or unsecured,
collateralised or uncollateralised basis. Leverage obtained through borrowing is obtained
from the relevant lender. Leverage obtained through the use of derivatives and other non-
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B.

fully funded instruments is obtained from the relevant counterparty. The Master Fund
does not currently grant any guarantee under any leveraging arrangement. The grant of
any such guarantee will be disclosed to investors in accordance with the AIFMD Rules
(defined below).

Save as set out herein, there are no restrictions on the Master Fund’s use of leverage, by
borrowing or otherwise, other than those which may be imposed by applicable law, rule
and regulation.

Under the AIFMD Rules (defined below), we are required to set a maximum level of
leverage which we may employ on behalf of the Feeder Funds and the Master Fund and to
calculate such leverage in accordance with the “gross” and “commitment” methods (in
each case, as set out in the AIFMD Rules). We may, in our discretion, also provide
prospective and existing investors with additional risk reporting regarding the Master
Fund’s use of leverage which may be calculated using other leverage methodologies.

The maximum level of leverage which the Investment Manager may employ when
calculated in accordance with the “gross” and “commitment” methods is available to
prospective and existing investors at www.comaccapital.com/aifmd-disclosuree

We may change the maximum levels of leverage from time to time. Any changes will be
disclosed to investors in accordance with the AIFMD Rules.

AIFMD Rules means the provisions of: (i) Commission Delegated Regulation (EU) No
231/2013 supplementing Directive 2011/61/EU of the European Parliament and of the
Council of 8 June 2011 on Alternative Investment Fund Managers (“AIFMD”) with regard
to exemptions, general operating conditions, depositaries, leverage, transparency and
supervision; (ii) the rules, guidance, principles and codes comprised in the Handbook of
Rules and Guidance issued by the UK Financial Conduct Authority, as the same may be
amended from time to time and any other applicable regulations implementing AIFMD,
including, where applicable those in any other EEA member states, in each case as may be
altered, amended, added to or cancelled from time to time; and (iii) the Alternative
Investment Fund Managers Regulations 2013 of the United Kingdom.

The Funds have not imposed any particular investment restrictions in regard to the
investment of their assets. However, in the event that the board of directors of the Offshore
Feeder determines to seek a listing for any class of the Offshore Feeder’s shares on the
Irish Stock Exchange or any other stock exchange, the Offshore Feeder and the Master
Fund will adopt such investment restrictions as shall be required to comply with the listing
rules of the relevant exchange without notice to investors. The Domestic Feeder will
indirectly be subject to such limitations since it invests in the Master Fund. Generally, we
invest the assets of the separately managed account based on a similar objective and
approach.

Investing in securities involves risk of loss that clients and investors should be
prepared to bear.

Certain Risks Associated with Methods of Analysis and Investment Strategies

There are a number of risks associated with the investment objective and approach of our
clients, including risks associated with investments in derivatives, and the practices of
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short selling and the use of leverage. Please refer to each Feeder Fund’s confidential
private offering memorandum or prospectus, as applicable, for a more detailed description
of such risks. The separately managed account will be exposed to risks similar to those
described therein.

In addition, the investment approach described above emphasizes active portfolio
management. Consequently, portfolio turnover and brokerage commission expenses may
from time to time be greater than those incurred with other types of investment vehicles.

C. Not applicable.

Item 9 - Disciplinary Information

Not applicable.

Item 10 - Other Financial Industry Activities and Affiliations
A. Not applicable.
B. Not applicable.

C. Describe any relationship or arrangement that is material to your advisory business or to
your clients that you or any of your management persons have with any related person
listed below. Identify the related person and if the relationship or arrangement creates a
material conflict of interest with clients, describe the nature of the conflict and how you
address it.

1. broker-dealer, municipal securities dealer, or government securities dealer or
broker

Not applicable.

2. investment company or other pooled investment vehicle (including a mutual
fund, closed-end investment company, unit investment trust, private investment
company or “hedge fund,” and offshore fund)

The Funds may be deemed to be related persons of us and our related persons. The
management of multiple pooled investment vehicles may result in conflicts of interests
when we and our related persons allocate time and investment opportunities among
the Funds and the separately managed account. In addition, the compensation earned
by us and our related persons from each of the Feeder Funds may differ from one
another and the separately managed account.

Our principal and/or other related persons may have a greater portion of their personal
assets invested in certain of the Funds than in the others. As a result, we may have a
conflict of interest in allocating investment opportunities among the Funds.

We and our related persons will generally follow documented procedures in allocating
investment opportunities among the Funds and the separately managed account (see
Item 12, Section A.4, “Allocation of Investment Opportunities’ below).
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10.

11.

other investment adviser or financial planner

As noted above, COMAC International serves as the general partner of the Domestic
Feeder and COMAC Cayman serves as manager of the Funds. There are no material
conflicts of interest resulting from the relationship between us and these other entities
other than any conflicts described in Item 10, section C.2 above.

futures commission merchant, commodity pool operator, or commodity trading
advisor

We are registered as a CPO with the CFTC and also are a member of the NFA.
banking or thrift institution

Not applicable.

accountant or accounting firm

Not applicable.

lawyer or law firm

Not applicable.

insurance company or agency

Not applicable.

pension consultant

Not applicable.

real estate broker or dealer

Not applicable.

sponsor or syndicator of limited partnerships.

Not applicable.

D. Not applicable.
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Item 11 - Code of Ethics, Participation or Interest in Client Transactions and Personal
Trading

A. We have adopted a Code of Ethics (the “Code of Ethics”) which provides that COMAC is
committed to conducting its business in accordance with all applicable laws and
regulations and in an ethical and professional manner. In addition, we recognize that
COMAC has a fiduciary duty to the Funds and the separately managed account COMAC
manages, and that all COMAC employees must conduct COMAC business in a manner
that enables us to fulfill this fiduciary duty. In this regard, we have developed policies and
procedures in the Code of Ethics that are premised on fundamental principles of openness,
integrity, honesty and trust. In addition, among other things, the Code of Ethics governs
all personal investment transactions by COMAC employees, policies with respect to gifts
and entertainment, compliance with applicable federal securities laws, the manner in
which violations of the Code of Ethics are to be reported, and certain other outside
activities of COMAC employees. We will provide a copy of the Code of Ethics to any
client or prospective client upon request.

B. We make available to qualified prospective investors the ability to invest in the Feeder
Funds. Our principal and other management persons have significant personal
investments in the Feeder Funds. In addition, COMAC International and COMAC
Cayman receive performance-based fees and allocations from the Feeder Funds.

C. We discourage our employees from engaging in any short-term trading, or trading on
margin, as well as trading commodities, futures, derivatives or other volatile securities or
financial instruments. We make available to all employees a list of all companies for
which we are in possession of material, non-public information (each a “Restricted
Company”). Employees are prohibited from purchasing or selling securities (or
derivatives thereof) issued by a Restricted Company.

Employees are generally prohibited from engaging in a personal securities transaction
without the prior written consent of our Chief Compliance Officer (“CCQ”). Generally, in
granting or denying such requests, our CCO will adhere to the following guidelines: (i)
employees may not trade opposite of our recommendations; (ii) employees may not
engage in “front-running” of client accounts, which is a practice generally understood to
be personally trading ahead of client accounts; (iii) employees may not trade in a security
that is purchased or sold by a client account within a day after the purchase or sale of such
security by such client account; and (iv) although not strictly prohibited, employees should
not be engaged in short-term (i.e., less than 30 days) trading of securities.

Approval to purchase or sell a particular security is valid only for a period of one day from
the date such approval is granted by our CCO (unless otherwise specified on the pre-
clearance approval by our CCO).

This policy also applies to (a) any account in which an employee has a direct or indirect
beneficial interest, and (b) accounts held by family members of an employee living in the
employee’s household (e.g., spouse, domestic partner, siblings, parents and children).
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D. We may buy or sell securities for one client at the same time that we or our related persons
buy or sell the same security for one or more other clients. This will typically happen
when more than one client is capable of purchasing or selling a particular security based
on investment objectives, available cash and other factors. This may create a conflict of
interest if one account may benefit from making the trade before or after the other account.
We will generally aggregate trades, subject to best execution, to avoid any such conflict of
interest (see Item 12, Section B ““Aggregation of Orders”™).

Our principal and employees may also trade securities for their own accounts that are the
same securities that we are trading on behalf of our clients (see Item 11, Section C).

Item 12 - Brokerage Practices

A. Selection of Brokers

In placing portfolio transactions for our clients, we seek to obtain the best execution for
clients’ accounts, taking into account the following execution factors: price, costs, speed,
likelihood of execution and settlement, size, nature or any other consideration relevant to
the execution of the order.

Brokers sometimes suggest a level of business they would like to receive in return for the
research services and products they provide, however we have not committed to provide
any level of brokerage business to any broker.

Our Best Execution Committee periodically evaluates the execution performance of the
broker-dealers we use to execute client transactions. The Best Execution Committee also
evaluates, and seeks to resolve, any conflicts of interest that we may have in selecting
brokers to execute client transactions.

1. Research and Other Soft Dollar Benefits

Soft dollar arrangements generally arise when an investment adviser obtains
products and services, other than securities execution, from a broker in return for
directing client securities transactions to the broker. Although we may, in our
discretion, effect securities transactions or arrange for the effecting of such
transactions through brokers with whom we may choose to put in place such
arrangements, it is currently our general policy not to engage in any formal soft
dollar arrangements with respect to such securities transactions for our client
accounts. This process is explained in more detail in each Feeder Fund’s
confidential private offering memorandum or prospectus, as applicable. However,
should we choose, in our discretion, to enter into formal soft dollar arrangements
in the future, such arrangements may pose a conflict of interest for us in that it
would allow us to pay expenses that would otherwise be borne by us with client
commissions. In the event we use client brokerage commissions (or markups or
markdowns) to obtain research or other products or services, we could receive a
benefit because we would not have to produce or pay for the research, products or
services. We believe that this conflict is mitigated because our clients generally
pay for research as a “hard dollar” expense pursuant to their respective
management agreements. \We may have an incentive to select a broker based on
our interest in receiving the research or other products or services offered by such
broker, rather than based on our clients’ interest in receiving most favorable
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execution.

Notwithstanding that it is currently our general policy not to engage in any formal
soft dollar arrangements with respect to securities transactions for our client
accounts, we do enter into securities transactions on behalf of our client accounts
with broker-dealers that provide us, as part of their bundled services, with access
to research and research-related services. To our knowledge, these services are
generally made available to all institutional investors doing business with such
broker-dealers. These bundled services are made available to us on an unsolicited
basis and typically without regard to the rates of commissions charged or paid by
our client accounts or the volume of business that we direct to such broker-
dealers. Such research and research-related services may be used to service all
client accounts and not exclusively in connection with the management of the
client account that has the relationship with the applicable broker-dealer.

If we were to engage in formal soft dollar arrangements, any services and/or
products obtained by us as a result of transactions that are executed on an agency
basis (or, in certain circumstances, a “riskless principal” basis) generally would be
expected to qualify for the safe harbor provided by Section 28(e) of the U.S.
Securities Exchange Act of 1934, as amended. However, any services and/or
products obtained by us as a result of transactions that are executed on a “principal
basis” (e.g., transactions in futures, fixed income and asset-backed securities)
generally would be expected to fall outside such safe harbor.

Our prime broker(s) provide us with front and back office services, including the
provision of financing, execution, clearing, settlement, reporting, securities
lending and foreign exchange facilities, among other services. Subject to
applicable law, our prime brokers may also provide us with capital introduction
services.

During our last fiscal year, broker-dealers provided us with the following as part
of their bundled services: (i) research, such as proprietary research from brokers,
which may have been written and/or oral; (ii) research products, such as databases
and quotation services; and (iii) research services, such as research concerning
market, economic and financial data; a particular aspect of economics or on the
economy in general; statistical information; pricing data and availability of
securities; financial publications; electronic market quotations; analyses
concerning specific securities, companies, industries or sectors; market, economic
and financial studies and forecasts; and invitations to attend conferences or
meetings with management or industry consultants.

During our last fiscal year, we have taken into account, amongst other factors, the
quality, comprehensiveness and frequency of available research services and
products considered to be of value provided by brokers when directing client
transactions to a particular broker. We directed transactions to such brokers only
consistent with best execution. Brokers sometimes suggest a level of business
they would like to receive in return for the research services and products they
provide, however we have not committed to provide any level of brokerage
business to any broker. Our Best Execution Committee also periodically
evaluated, the execution performance of the broker-dealers we use to execute
client transactions and resolved any conflicts of interest that we may have had in



COMAC Capital LLP Form ADV: Part 2A Page 13

selecting brokers to execute client transactions.

2. Brokerage for Client Referrals

From time to time, our personnel may speak at conferences and programs for
potential investors interested in investing in hedge funds which are sponsored by
prime brokers. These conferences and programs may be a means by which we
can be introduced to potential investors for the Feeder Funds. Currently, neither
we nor the Funds compensate prime brokers for organizing such “capital
introduction” events or for any investments ultimately made by prospective
investors attending such events (although they may do so in the future). While
such events and other services provided by a prime broker may influence us in
deciding whether to recommend the use of such prime broker in connection with
brokerage, financing and other activities of the Master Fund, we will not commit
to allocate a particular amount of brokerage to a broker-dealer in any such
situation.

3. Directed Brokerage

Not applicable.

4. Allocation of Investment Opportunities

We generally allocate investment opportunities so that each security (or the risk
represented by that security) is held by the accounts we manage on an equitable
basis. The factors that we may consider in making such determination include,
but are not limited to, relative amounts of capital available for new investments,
guidelines established by us, and applicable tax and regulatory considerations.

5. Trade Error Policy

Subject to applicable law, we will reimburse the applicable client account(s) for
net losses that occur as a result of trade errors resulting from our negligence,
willful default or fraud.

We may correct misallocations of trades among client accounts by re-allocating
the applicable trade using the intended allocation methodology prior to the trade’s
settlement date.

B. Aggregation of Orders

We will generally aggregate client trades, subject to best execution and provided that the
aggregation of trades will not work overall to the disadvantage of any client whose order
is to be aggregated. Aggregation, or “bunching,” describes a procedure whereby an
investment adviser combines the orders of two or more clients into a single order for the
purpose of obtaining better prices and lower execution costs. Aggregation opportunities
for us generally arise when more than one client is capable of purchasing or selling a
particular security based on investment objectives, available cash and other factors. In
such event, securities purchased or sold will generally be allocated among client accounts
on an average price basis. When an aggregated order is only partially filled, we will
allocate the investment opportunity as described in Item 12, Section A.4 above.
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We may also aggregate subsequent orders for the same security entered during the same
day with any previously filled orders. This determination may take into consideration
changes in the market price of the security and differences in allocations among accounts.

Item 13 - Review of Accounts

A. Client portfolios are reviewed daily, and their performance analyzed, by Colm O’Shea
and/or some of our other investment professionals. Client portfolios are also reviewed by
members of our business team to monitor compliance with the applicable trading mandate
and any applicable risk and/or operating guidelines. The CCO is also involved in the
review of trading activity and account allocations. Client investments are evaluated based
on such considerations as we deem appropriate, including, without limitation, economic,
political and market analysis.

B. Not applicable.

C. We, either directly or through the Funds’ third party administrator, currently provide
investors in the Feeder Funds with the following types of written communications: (i)
weekly and monthly performance estimates; (ii) monthly and year-end letters; (iii)
monthly risk reports; (iv) monthly investor statements; (v) monthly third-party risk
reporting (for subscribers of certain third party risk aggregators); (vi) monthly Open
Protocol Enabling Risk Aggregation report (vii) annual audited financial statements; and
(viii) where applicable, annual statements of taxable income (i.e., Form K-1s). In
addition, we currently offer quarterly investor conference calls.

We may provide certain investors access to more frequent and/or more detailed
information regarding the Funds’ securities positions, performance, finances, and
management and/or other information about the Funds or us (including, notification of the
commencement of certain disciplinary actions, legal proceedings, investigations or similar
matters against a Fund, us and/or our personnel, or of redemptions from a Fund by us
and/or our personnel), possibly enabling such investors to better assess the prospects and
performance of the Funds. We can confirm however that, as of the date hereof, no
investor in the Feeder Funds has preferential liquidity terms (other than for legal, tax or
regulatory reasons), and no investor in the Feeder Funds has preferential fee terms in
relation to management fees and/or performance-based fees or allocations excepting those
investors who are in the preferential management fee share classes, the eligibility to
subscribe for which is based upon the size of the investor’s allocation or the length of time
that the account has been open. Further, certain investors have entered into new side
letters that grant preferential performance fee terms solely with respect to additional
capital allocations, an offer that is available to all existing investors for a certain period of
time.

We provide the separately managed account client with copies of all reports and
statements issued or made available to investors generally in the Feeder Funds. Such
client receives account statements from the custodian of such managed account on a
periodic basis as is agreed to between the client and custodian. In addition, since a
managed account client directly owns the positions in its managed account, such client
may have full, real-time transparency as to all transactions and holdings in such account,
and may be better able to assess the future prospects of a portfolio that is substantially
similar to the portfolio of the Master Fund.
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Such managed account client may have the right to withdraw all or a portion of its capital
from such managed account at any time on not less than sixty (60) days’ prior written
notice, provided that such client may withdraw all or a portion of its capital from such
managed account on shorter notice in certain specific instances.

Item 14 - Client Referrals and Other Compensation
A. Not applicable.
B. Not applicable.

Item 15 - Custody

As noted above in Item 13, Section C, the separately managed account client receives account
statements from the custodian of such managed account on a periodic basis. Such client should
carefully review these statements from the custodian.

Item 16 - Investment Discretion

We have discretionary authority to manage securities accounts on behalf of our clients. The
investors in the Funds generally may not place any limits on our authority beyond the limitations
set forth in the offering and governing documents of the Funds. The separately managed account
client may be permitted to impose certain investment, risk and/or operating guidelines that we will
adhere to when exercising our discretionary authority over such account.

Item 17 - Voting Client Securities

We generally have voting discretion over securities held in clients’ accounts. Clients are generally
not able to direct their votes in a particular situation. We will exercise our discretion in the best
interests of our clients. In fulfilling our obligations to our clients, we will act in a prudent and
diligent manner intended to enhance the economic value of the securities. Proxy votes generally
are determined by the portfolio manager (or other investment professional) responsible for the
position for which a proxy is solicited. We have adopted a proxy voting policy which is
summarized below.

Generally, all proxies are evaluated and voted on a case-by-case basis, considering each of the
following relevant factors:

1) We will generally support a current management initiative if our view of the issuer’s
management is favorable;

2) We will generally vote to change the management structure of an issuer if it would
increase shareholder value;

3) We will generally vote against management if there is a clear conflict between the issuer’s
management and shareholder interest;

4) In some cases, even if we support an issuer’s management, there may be some corporate
governance issues that we believe should be subject to shareholder approval;

5) We may abstain from voting proxies when it is determined that the cost of voting the
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proxy exceeds the expected benefit to our clients; and

6) We will ensure that when voting proxies that we seek to prevent or manage any conflict of

interest arising from the exercise of such voting rights (as described below)

There may be times in which conflicts may arise between the interest of a client and our interest.
If a perceived material conflict of interest arises in connection with a proxy vote, we may resolve
such perceived material conflict of interest as follows:

A

C.

D.

We may delegate the voting decision for such proxy proposal to an independent third
party;

We may delegate the voting decision to an independent committee of partners, members,
directors or other representatives of the client, as applicable;

We may obtain applicable client consent to vote the proxy as we recommend; or

We may obtain approval of the decision from the CCO.

An investor may obtain information about how we voted securities in the Master Fund or other
account in which the investor is invested by contacting us at the address set forth on the cover
page of this brochure.

Item 18 - Financial Information

Not applicable.

Item 19 - Requirements for State-Registered Advisers

Not applicable.



