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Exchange Commission (the “SEC”) or by any state securities authority.

Maniyar is a Registered Investment Adviser with the SEC. Registration as an investment
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Item 2: Material Changes

The Firm is obligated to identify and disclose any material changes from our last Brochure
update in this section of the report.

There are no material changes to report.

-



Item 3: Table of Contents

[temM 2: MAterial ChanGEs ....oci ittt e e e e e e et ae e e e s abe e e e s abeeeeennraeeean 2
1temM 3: Table Of CONTENES ...uiiiiiiiee e e s e e e s aae e e e s are e e s e nraeaean 3
[£E€M 4 AQVISOIY BUSINESS...uiiiiiiiiieeiiiieee ettt e ettt e e setre e e e st eeestreeeestteeesssseeesasseeeeansseeesassneeans 4
Item 5: Fees and COmMPENSAtioN ......c.uiiiiiiiiie ettt e e e re e e e s aae e e e s araeeseaeraeeeas 6
Iltem 6: Performance-Based Fees and Side-By-Side Management..........cccccevevvvveeeicveecciineeenn, 8
£eM 7: TYPES Of CHENES ...t e e e e e e s ae e e s e abe e e esanraeeean 8
Item 8: Methods of Analysis, Investment Strategies, and Risk of LOSS ........cccccovveievciieeicciinennn. 8
Item 9: Disciplinary INformation...........oooiiii i e e e e 12
Item 10: Other Financial Industry Activities and Affiliations.........cccccoeeeeciieiieciee e, 16
Iltem 11: Code of Ethics, Participation or Interest in Client Transactions, and Personal Trading
................................................................................................................................................. 17
[temM 12: BroKErage PracCtiCes.......ciiiiuiiiieiiiiee ettt ettt ettt e e et e e e e ree e e e are e e e eaaeeeeentaeeeenrenas 18
[temM 13: REVIEW OFf ACCOUNTS.....uiiiiiiiiiecitie ettt e et e e et e e e e b e e e eare e e s eateeeeenbaeesenrenas 19
Item 14: Client Referrals and Other Compensation .........cccceeecciieeeccieee e e 19
F =T 0 g T T OTU 1 o o 1Y USSR 19
(L= 0 o I T N V=T =T oY Al BT =] o ] o 20
[tem 17: Voting CHeNnt SECUNIES ..oivviiii ettt re e e s aaae s 20
Item 18: Financial INformation ........cuiie i s 20

3-



Item 4: Advisory Business
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Maniyar Capital Advisors UK Ltd. (hereinafter “Maniyar”, “we”, “us”, “our” or the “Firm”) is
organized as a private limited company with a principal place of business in London, United
Kingdom, founded in 2020.

Maniyar is a wholly owned subsidiary of Maniyar Capital Advisors UK Holdings Ltd., which in
turn is a wholly owned subsidiary of Maniyar Capital Advisors Global Holdings Ltd., which in
turn is majority owned by the Dhandha Trust.

Maniyar provides discretionary investment management services to qualified investors
through its private funds:

e Maniyar Eagle Fund Ltd, a Cayman Islands exempted limited company (“MEF”)

e Maniyar Macro Trading L.P., a Cayman Islands exempted limited partnership (“MMT”,
“Master Fund”)

e Maniyar Macro Fund Ltd, a Cayman Islands exempted limited company (“MMF Ltd")

e Maniyar Macro Fund L.P., a Delaware limited partnership (“MMF LP”)

e Maniyar Trading | L.P. (a “Trading Vehicle”, “MT1”).

MMF Ltd, MMF LP, MMT and MT1 are all part of a master-feeder structure and are
collectively referred to as the "Maniyar Macro Funds” in this document.

MMF Ltd and MMF LP invests all of their assets (other than cash pending subscription
redemption or payment of expenses) in and through MMT, in a “master-feeder” fund
structure.

MMT conducts substantially all of its trading and investment activities through Maniyar
Trading | L.P., a Cayman Islands exempted limited partnership (the “Trading Vehicle”) and
references in this document to MMT conducting trading and investment activities include
activities conducted indirectly via the Trading Vehicle. Maniyar, in its sole discretion,
determines which trading and investment activities of MMT, if any, will be conducted through
the Trading Vehicle and reserves the right to reallocate investment strategies and instruments
among MMT and the Trading Vehicle and add or remove accounts, including proprietary
accounts, whose trading and investment activities will be or are conducted in the Trading
Vehicle at any time and without prior notice.

We serve as the investment adviser, with discretionary trading authority, to private, pooled
investment vehicles, the securities of which are offered through a private placement
memorandum to accredited investors, as defined under the Securities Act of 1933, as
amended, and qualified purchasers, as defined under the Investment Company Act of 1940,
as amended. We do not tailor our advisory services to the needs of any particular individual
investor.

MEF, and the Maniyar Macro Funds are herein each referred to as a “Fund” or “Client”, and
collectively referred to as the “Funds” or the “Clients”.

The “Limited Partners” and the “Shareholders” in each Fund are hereafter collectively
referred to as the “Investors” where appropriate.
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Our investment decisions and advice with respect to the Funds are subject to each Fund’s
investment objectives and guidelines, as set forth in its respective “Offering Documents.”

We do not currently participate in any Wrap Fee Programs.

As at 31 December 2023, we have $1,522,162,290 regulatory assets under management.
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Item 5: Fees and Compensation

The fees applicable to each of the Funds are set forth in detail in the corresponding Offering
Documents. A brief summary of such fees is provided below.

Management Fees and Performance Fees

The fees charged to investors consist of an annual management fee as a percentage of net
assets, payable monthly in arrears, and an annual performance fee based upon a percentage
of the amount by which the net asset value, as of the end of each calendar year, exceeds the
high-water mark during the calendar year. The fees are as follows:

The Management Fee ranges from 0.90% to 1.75% dependent on share class.
The Performance Fee charged is 20%.

The Investment Manager, in its sole discretion, may waive or modify the Management Fee for
any Investor.

No Management Fee or Performance Fee is charged to share classes exclusively offered to or
for the benefit of the Firm and its affiliates and certain of their respective employees and
members.

Other Types of Fees or Expenses

Maniyar is authorized to incur and pay in the name and on behalf of the Funds all expenses
which they deem necessary or advisable.

Maniyar Capital Advisors UK Ltd.

The Firm is responsible for and shall pay, or cause to be paid, all of their own ordinary
administrative and overhead expenses, including, without limitation, all costs and expenses
related to rent, furniture, fixtures, equipment, office supplies, clerical expenses and all
salaries, bonuses and benefits paid to, or on behalf of, personnel of the Firm.

Maniyar Eagle Fund Ltd

MEF pays all operating, transaction and investment expenses of the Fund. In addition, the
Fund pays all of its organisational expenses and pays all expenses in connection with any re-
organisation of the Fund.

Maniyar Macro Funds

MMT pays all operating, transaction and investment expenses of the Maniyar Macro Funds.
In addition, the Maniyar Macro Funds paid all of their respective organisational expenses
including all expenses in connection with any re-organisation of such entities.

Operating Expenses

Operating expenses include, without limitation, administration (including the fees of the
Administrator and negotiation of the Administration Agreement), depositary services
(including the fees of the Depo-Lite and negotiation of the Depositary Services Agreement
where applicable), external valuation services (including the fees of the External Valuer and
negotiation of the External Valuer Agreement), legal and regulatory compliance, including, but
not limited to all costs relating to the negotiation, renegotiation and appointment of prime
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brokers, accounting, auditing, escrow, recordkeeping, technology, clerical expenses, expenses
incurred in connection with board of director meetings and periodic events held for Investors
in the Funds, directors’ fees and reimbursable expenses (including travel expenses incurred
by directors for Fund related matters), insurance costs, expenses for administrative services,
printing and duplication expenses, mailing costs, filing fees, taxes and expenses for
preparation of reports prepared by external consultants and auditors, and other operating
expenses. Such expenses also include expenses relating to risk management, technology, data
management, market data and pricing/valuation. The Funds also pay certain costs associated
with third party computer and data centres and co-location facilities, including the costs of
communications systems, computing equipment, data and other costs related to generating
information that the Firm utilises to identify trading opportunities and certain other
infrastructure costs. Such costs include costs relating to back-up facilities or services. The Firm
generally allocates to the Funds certain third-party costs and expenses in connection with the
purchase, implementation and maintenance of third-party software, systems and platforms
used by the Firm in furtherance of the administration and operation of the Funds and in order
to ensure compliance by the Funds with applicable rules and regulations. The operating
expenses allocated to the Funds include, without limitation, costs related to certain
compliance and regulatory filings and obligations of the Funds, such as position reporting and
the preparation of Form PF, Form CPO-PQR and AIFMD Annex IV transparency reporting. The
Funds also pay the expenses incurred in connection with the Continuing Offering of shares or
interests in the Funds, including, without limitation, costs related to registering or making such
securities available for sale in certain jurisdictions, costs related to specific jurisdictional or
position reporting related to any or all investors, negotiation of side letters, and costs related
to the preparation and printing of constituent documentation, offering memoranda,
promotional material, and contracts. The Funds are also obligated to pay any extraordinary
expenses, including without limitation, the expenses incurred in connection with any non-
recurring litigation. Expenses on a pro rata basis may rise or fall substantially if the Net Assets
of the Funds change.

Investment expenses include, without limitation, execution, give-up, brokerage, floor,
exchange and clearing fees and commissions, other transaction costs and expenses, custody
expenses, taxes, bank and broker-dealer service fees, interest on margin accounts, consulting
fees and legal fees relating to investments (including legal fees related to performing due
diligence, communicating and negotiating with issuers and other stakeholders, documenting
investments and dispositions, and otherwise protecting or enhancing the value of
investments). Brokerage commissions, margin interest, exchange transaction fees, and other
transaction costs and fees are subject to change from time to time as mutually agreed
between the Firm and the applicable broker, dealer or counterparty. In addition, interest
expense varies depending on the amount of financing utilised. The Firm or its affiliates may
from time-to-time purchase memberships (including shares or other interests associated with
such memberships) on certain commodity and derivatives exchanges. Such memberships may
entitle the Funds to reduced commission rates in connection with transactions effected on
such exchanges. As a result, the Funds may pay a portion of any such membership fees. In
addition, the Funds will from time-to-time purchase memberships (including shares or other
interests associated with such memberships) directly on certain commodity and derivatives
exchanges.

In general, each Investor bears its proportionate share of the Fund expenses on a pro rata

basis with respect to the size of such Investor’s capital account(s) or with respect to the
relative net asset value of the shares held by such Investor, as applicable.
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Notwithstanding the foregoing, the Fund Board, Fund General Partner and/or the Firm, as
applicable, may specially allocate the expenses described herein in any other manner,
including by allocating certain expenses to certain (but not all) Investors, if the Fund Board,
Fund General Partner and/or the Firm, as applicable, reasonably determines, in its discretion,
that it is more equitable to do so.

To the extent that expenses to be borne by the Funds are paid by the Firm or its affiliates, the
Funds reimburse the Firm or its affiliates for such expenses. We may waive any such
reimbursement with respect to any Fund expenses. Any waiver by us for reimbursement of
any Fund expenses shall not serve as a waiver of reimbursement for any future Fund expenses
to be paid by us or our affiliates.

Neither the Firm nor its employees accept compensation, including sales charges or service
fees, from any person for the sale of securities or other investment products.

Item 6: Performance-Based Fees and Side-By-Side Management

We and our affiliates are entitled to a performance-based compensation. As a result, we and
our affiliates may face certain conflicts of interest that may arise when an investment adviser
accepts performance-based fees from some clients, but not from other clients.

For example, performance-based allocation arrangements may create an incentive for us to

recommend investments which may be riskier or more speculative than those which we would
recommend under a different arrangement.

Item 7: Types of Clients

Our clients are the Funds, as described in Item 4 above.

Item 8: Methods of Analysis, Investment Strategies, and Risk of Loss

The descriptions set forth in this Brochure of specific advisory services that we offer to Clients,
and investment strategies pursued and investments made by us on behalf of our Clients,
should not be understood to limit in any way our investment activities. We may offer any
advisory services, engage in any investment strategy and make any investment, including any
not described in this Brochure, that we consider appropriate, subject to each Client’s
investment objectives and guidelines as set forth in the Offering Documents. The investment
strategies we pursue are speculative and entail substantial risks. Clients should be prepared
to bear a substantial loss of capital. There can be no assurance that the investment objectives
of any Client will be achieved.

Investment Objective

Maniyar Macro Funds

The principal investment objective of MMF LP and MMF LTD, indirectly through MMT, is to
seek capital appreciation through discretionary macro trading and investing on a global basis
that combines fundamental analysis and quantitative techniques. MMT seeks to achieve the
investment objective by trading and investing principally through the Trading Vehicle both
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long and short, across a broad range of securities and derivative instruments in the fixed
income, currency, commodity and equity asset classes. Instruments traded in these asset
classes include both exchange-traded and OTC products. MMF LTD and MMF LP pursue such
objectives through their investment in MMT in a "master-feeder" fund structure.

The Firm, as Investment Manager, is responsible for the overall trading and investment
strategy of MMF LTD, MMF LP and MMT. The investment management activities of the Firm
and its affiliates are aimed at taking advantage of speculative trading and investment
opportunities in the global financial markets. MMT seeks to achieve its investment objective
by engaging in a discretionary macro strategy.

MMT trades and invests globally. It has the ability to trade and invest long and short across a
broad range of securities and derivative instruments in the fixed income, currency, commodity
and equity asset classes. MMT seeks to invest in positions that are liquid and tradable when
acquired or initiated. Instruments include financial and commodity futures, currencies, bonds,
equities, exchange-traded funds, commodities, forwards, options, swaps and other
derivatives, credit and financial instruments. A significant portion of MMT’s investments may
be in options. MMT’s OTC currency trading includes spot, forward, swap and option contracts
in the OTC markets. MMT'’s securities trading takes place on U.S. and non-U.S. exchanges and
OTC markets, and may include securities (and related derivatives) of entities in developing
countries, U.S. and non-U.S. government debt instruments, options, and repurchase and
reverse repurchase agreements. MMT’s commodity trading takes place on U.S. and non-U.S.
exchanges and OTC markets, and may include cash commodities and futures, forward, option,
and swap contracts in agricultural positions, base metals, energy positions, stock indices,
currencies, precious metals and related and other markets and other financial instruments.

MMT retains a significant portion of its assets. The assets that MMT retains and does not
contribute to the Trading Vehicle are held by MMT in cash or cash equivalents including T-
Bills, money market funds, short-dated Treasury Notes, Commercial Paper, Asset-Backed
Commercial Paper, Certificates of Deposit, bankers’ acceptances and other money market
instruments, including holdings in custody accounts, but may be utilised for other trading and
investment activities, including currency hedging of non-U.S. government securities and
lending cash through repurchase agreements. Such retained assets may also in the future be
contributed to the Trading Vehicle in connection with the trading and investment activities.

MMT and the Trading Vehicle engage in discretionary global macro trading and investing,
including directional macro and orthogonal approaches such as relative value and volatility
strategies, both long and short, in various types of financial instruments that may include,
without limitation, fixed income, currency, commodity, and equity asset classes and related
derivative instruments. The trades initiated by the CIO range from short-term to long-term
time horizons, with a typical focus on liquid instruments. Such trades are initiated primarily in
developed economies and in some emerging economies. The CIO combines fundamental
analysis and advanced quantitative methods, including applied mathematics in making trading
and investment decisions. Both traditional and alternative data sources are utilised to identify
trading and investment opportunities. The CIO seeks trades with asymmetric payoffs and
manages them with a probabilistic Bayesian approach, with a goal of trading and investing
through options structures in uncrowded trades and investments.

Maniyar Eagle Fund
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The principal investment objective of MEF is to seek capital appreciation through discretionary
macro trading and investing on a global basis that combines fundamental analysis and
quantitative techniques. MEF seeks to achieve the investment objective by trading and
investing, both long and short, across a broad range of securities and derivative instruments
in the fixed income, currency, commodity and equity asset classes. Instruments traded in
these classes include both exchange-traded and over-the-counter ("OTC") products.

Maniyar is responsible for the overall trading and investment strategy of the Fund. The
investment management activities of MC and its affiliates are aimed at taking advantage of
speculative trading and investment opportunities in the global financial markets. The Fund
seeks to achieve its investment objective by engaging in a discretionary global macro
strategy.

The Fund trades and invests globally. It has the ability to trade and invest long and short
across a broad range of securities and derivative instruments in the fixed income, currency,
commodity and equity asset classes. The Fund generally seeks to invest in positions that are
liquid and tradable when acquired or initiated. Instruments include financial and commodity
futures, currencies, bonds, equities, exchange traded funds, commodities, forwards, options,
swaps and other derivative, credit and financial instruments. A significant portion of the
Fund's investments may be in options. The Fund's OTC currency trading includes spot,
forward, swap and option contracts in the OTC markets. The Fund's securities trading takes
place on U.S. and non-U.S. exchanges and OTC markets, and may include securities (and
related derivatives) of entities in developing countries, U.S. and non-U.S. government debt
instruments, options, and repurchase and reverse repurchase agreements. The Fund's
commodity trading takes place on U.S. and non-U.S. exchanges and OTC markets, and may
include cash commaodities and futures, forward, option and swap contracts in agricultural
positions, base metals, energy positions, stock indices, currencies, precious metals, and
related and other markets and other financial instruments.

The Fund retains a significant portion of its assets. Such retained assets generally will be held
by the Fund in cash or cash equivalents, including T-Bills, money market funds, short-dated
Treasury Notes, Commercial Paper, Asset-Backed Commercial Paper, Certificates of Deposit,
bankers’ acceptances and other money market instruments, including holdings in custody
accounts, but may be utilised for other trading and investment activities, including currency
hedging of non-U.S. government securities and lending cash through repurchase
agreements.

The Fund engages in discretionary global macro trading and investing, including directional
macro and orthogonal approaches such as relative value and volatility strategies, both long
and short, in various types of financial instruments that may include, without limitation, fixed
income, currency, commodity, and equity asset classes and related derivative instruments.
The trades initiated by the CIO range from short-term to long-term time horizons, with a
typical focus on liquid instruments. Such trades are initiated primarily in developed economies
and in some emerging economies. The CIO combines fundamental analysis and advanced
quantitative methods, including applied mathematics/machine learning techniques in making
trading and investment decisions. Both traditional and alternative data sources are utilised to
identify trading and investment opportunities. The CIO seeks trades with asymmetric payoffs
and manages them with a probabilistic Bayesian approach,
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Risk Management

The Firm maintains a documented risk management policy that seeks to identify all relevant
risks to which the Funds are or may be exposed. The procedures enable the Firm to assess the
Funds’ exposure to market, liquidity, counterparty and operational risk as well as other
relevant material risks.

A wide variety of derivative instruments may be used for both risk management, including
portfolio and position level hedging and speculation. Although the Firm generally does not
expect to invest in illiquid investments, it retains the right to make such an investment if it is
appropriate in accordance with the Funds’ investment objective and liquidity profile.

Risk analysis is performed in order to assess potential fundamental downside of the
investment and the risks which an investment enhances or mitigates within the Funds. As a
position becomes larger, its impact on the portfolio risks often become pronounced. Should
the portfolio risk approach one of the risk limits, the sizing of the most significant contributors
to that exposure are re-evaluated and capital allocations are likely to be modified modestly to
decrease the total exposure to that risk factor while retaining the majority of expected
returns.

Firm has established risk limits and daily risk reports are prepared.
Risk of Loss Factors

The following risk factors do not purport to be a complete list or explanation of the risks
involved in an investment in the clients advised by us. These risk factors include only those
risks we believe to be material, significant or unusual and relate to particular significant
investment strategies or methods of analysis employed by us.

An investment involves significant risks and is suitable only for those persons who can bear
the economic risk of the loss of their entire investment, who have limited need for liquidity in
their investment, and who have met the conditions set forth in the Offering Documents. There
can be no assurances that we will achieve our investment objectives. Any investment in the
Funds is speculative and involves a high degree of risk, including the risk that the entire
amount invested may be lost. While the Firm believes that its investment and trading strategy,
research, investment and trading process and oversight reduce trading risks, no assurance can
be given that the investment objective and strategies of the Funds will be successful. Each
prospective investor should carefully review the Offering Documents and the documents
referred to herein before deciding to invest with Maniyar.

Trading Strategy Risks
Proprietary Methods

Because specific elements of the Firm’s trading methods are proprietary, investors will not be
able to determine the full details of the trading methods or evaluate how well they are being
followed. These methods may involve risks under some market conditions that are not
anticipated by the Firm or the Funds. The trading opportunities, arbitrage opportunities,
trends or market inefficiencies identified by the Firm may become less profitable over time as
the Firm and competing asset managers or investors manage a larger group of assets in the
same or similar manner (tending to rapidly eliminate the profit opportunities), or as market



conditions change. The strategies employed by the Firm may involve significantly more risk,
leverage and higher transaction costs than more traditional investment methods.

Leverage

As part of their trading strategy, MEF and MMT (acting directly or indirectly via the Trading
Vehicle) are party to a variety of off-balance sheet investments and derivative contracts,
including futures and forward contracts, options and swap contracts, and will in the future
trade other derivatives and other instruments. Such instruments generally require only a small
margin deposit or no margin deposit, and the leverage utilised in connection with such
instruments is not reflected on the Fund's balance sheet. Accordingly, there is a high degree
of leverage in such trading, and a relatively small movement in the price of the underlying
reference item to which a contract relates can result in substantial profits or losses to the
Fund.

Derivatives Risks Generally

MEF and MMT (acting directly or indirectly via the Trading Vehicle) enter into derivative
transactions. Derivatives are financial instruments that derive their performance, at least in
part, from the performance of an underlying asset, index, interest rate, or other item.
Derivatives entered into by the Funds can be volatile and involve various types and degrees of
risk, depending upon the characteristics of a particular derivative. Derivatives permit the Firm
to increase or decrease the level of risk of an investment position or portfolio, or change the
character of the risk, to which an investment portfolio is exposed in much the same way as an
investment manager can increase or decrease the level of risk, or change the character of the
risk, of an investment portfolio by making investments in specific securities. Derivatives may
entail investment exposures that are greater than their cost or amount of collateral posted
would suggest, meaning that a small cost or amount of collateral posted in connection with
derivatives could have a large potential effect on the Fund’s performance. The use of
derivatives involves a variety of material risks, including the potentially extremely high degree
of leverage often embedded in such instruments, the risks applicable to the underlying asset
itself and potential illiquidity.

Futures

Certain futures contract prices are highly volatile. Price movements are influenced by a
multitude of factors, including, among other things, governmental trade, fiscal, monetary, and
exchange control policies and programmes, national and international political and economic
events, interest rates and rates of inflation, currency devaluations and revaluations, and
sentiment in the marketplace. In particular, futures contract prices on physical commodities
are also highly sensitive to natural disasters, demand for a particular commodity, weather,
political events, social disruptions, governmental action, agricultural policies and
programmes, technological developments, access to new sources of a particular commaodity,
and increases or reductions in any existing source of a particular commodity. Futures contract
trading is also highly leveraged and may be illiquid.

Swaps
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MEF and MMT (acting directly or indirectly via the Trading Vehicle) enter into swap
transactions (including cleared swap transactions) for trading and hedging purposes. The use
of securities, interest rate, credit, currency, equity, commodity, index, and total return swaps,
swaptions, and interest rate caps, floors, and collars is a highly specialised activity that involves
investment techniques and risks different from those associated with ordinary securities
transactions. Swaps are individually negotiated transactions where each party agrees to make
a one-time payment or periodic payments to the other party. The parties to a swap typically
do not obligate themselves to make “principal” payments, but only to pay the agreed upon
rates or amounts as applied to an agreed upon “notional” amount. Nevertheless, swap
agreements have traditionally been principal-to-principal transactions in which performance
is the responsibility of the individual counterparty and not an organised exchange or
clearinghouse. As such, MMT is exposed to the risk of counterparty default. Dodd-Frank (as
defined herein) and the rules promulgated thereunder, require that many types of OTC swaps
be executed in regulated markets, submitted for clearing through regulated clearinghouses,
subject to mandated margin requirements and/or subject to mandatory reporting
requirements.

Options

MEF and MMT (acting directly or indirectly via the Trading Vehicle) engage in the purchase,
writing and trading of options, both on and off exchanges. Such trading involves substantial
risk and is speculative and may be highly leveraged. The purchaser of an option is subject to
the risk of losing the entire purchase price of the option. The writer of an option is subject to
the risk of loss resulting from the difference between the premium received for the option
and the market or strike price of the financial instrument underlying the option, which the
writer must purchase or deliver upon exercise of the option, potentially causing significant
losses to MMT in a short period of time. The writer of a put or call option which is “uncovered”
(i.e., the underlying asset is not owned or has not been sold) assumes a theoretical unlimited
risk of a decline or increase in the market price of the financial instrument underlying the
option below or above the sale or purchase price. Because option premiums paid or received
by the Firm will be small in relation to the market exposure of the investments underlying the
options, buying and selling put and call options can result in large amounts of leverage.

Short Sales

Short selling involves selling securities, which are not owned by the short seller, and borrowing
them for delivery to the purchaser, with an obligation to replace the borrowed securities at a
later date. Short selling allows the seller to profit from a decline in market price to the extent
such decline exceeds the transaction costs and the costs of borrowing the securities. The
extent to which the Fund engages in short sales will depend upon the Investment Manager's
investment strategy and opportunities. A short sale creates the risk of a theoretically unlimited
loss, in that the price of the underlying security could theoretically increase without limit, thus
increasing the cost to the Fund of buying those securities to cover the short position. There
can be no assurance that the Fund will be able to maintain the ability to borrow securities sold
short. In such cases, the Fund can be "bought in" (i.e., forced to repurchase securities in the
open market to return to the lender). There also can be no assurance that the securities
necessary to cover a short position will be available for purchase at or near prices quoted in
the market. Purchasing securities to close out a short position can itself cause the price of the
securities to rise further, thereby exacerbating the loss. For example, the SEC ordered a
temporary ban on short-selling the stocks of certain mortgage finance companies and
investment banks. The SEC and/or other regulatory authorities may enact similar orders and
restrictions at any time, which may affect the Fund's ability to engage in short selling. There
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can be no assurance that the Fund will not be subject to such orders and restrictions in the
future.

Market Risks
General Market Risks

Market risk is the risk of potential adverse changes to the value of securities, derivatives and
other financial instruments because of changes in market conditions such as real or perceived
adverse economic conditions, supply and demand for particular instruments, adverse investor
sentiment generally, interest and currency rate movements, and volatility in commodity or
security prices. Even non-directional trading strategies may be exposed to market risk with
respect to individual investments or the portfolio as a whole. Failure of a marketplace to
function properly for any reason, including outside events affecting the marketplace or market
participants, may adversely affect the Funds’. No assurance can be given that the trading
strategies used by the Firm will accurately predict market risks and associated price
movements.

Volatile Instruments

The values of the Funds’ investment positions can be highly volatile. Price movements of the
financial instruments held by MEF or MMT (acting directly or indirectly via the Trading Vehicle)
may be influenced by, among other things, interest rates, rates of inflation, changing supply
and demand relationships, governmental trade, agricultural, fiscal, monetary, and exchange
control programmes and policies, and national and international political and economic
events influenced by positioning or capital and trading flows. In addition, governments may
intervene in certain financial markets for the purpose of influencing the values of particular
securities or currencies or the broad direction of those markets, and the effects of such
intervention on an ongoing basis cannot be predicted.

Currencies

The Fund’s trade in non-U.S. currencies and instruments denominated in non-U.S. currencies,
the prices of which are determined with reference to currencies other than the U.S. dollar.
the Firm may or may not seek to hedge all or a portion of the Fund’s non-U.S. currency
exposure. Material currency exposure, relating to the funding of positions and non-trading
related balances, are generally hedged. While the Fund values its positions in U.S. dollars, to
the extent the Fund’s currency exposure is unhedged, the value of the Fund’s assets will
fluctuate with U.S. dollar exchange rates as well as the price changes of such assets in the
various local markets and currencies.

Interest Rate

As nominal interest rates rise, the value of debt securities is likely to decrease and vice-versa.
Securities with longer durations tend to be more sensitive to changes in interest rates, usually
making them more volatile than securities with shorter durations. A nominal interest rate can
be described as the sum of a real interest rate and an expected inflation rate. Inflation indexed
securities decline in value when real interest rates rise. In certain interest rate environments,
such as when real interest rates are rising faster than nominal interest rates, inflation-indexed
securities may experience greater losses than other debt securities with similar durations.

Credit Risk
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MEF and MMT (acting directly or indirectly via the Trading Vehicle) is also subject to credit
risk with respect to the debt instruments it holds (i.e., the risk that an issuer of securities,
including issuers of sovereign debt in which the fund’s cash may be invested, will be unable to
pay principal and interest when due, or that the value of the security will suffer because
investors believe the issuer is less able to pay). This is broadly gauged by the credit ratings of
the securities in which the Funds invest. However, ratings are only the opinions of the agencies
issuing them, may change less quickly than relevant circumstances, and are not absolute
guarantees of the quality of the securities. Furthermore, the Funds’ assets may not be rated
by any agency or may be below investment grade. The Funds are more dependent upon the
judgment of the Firm as to the credit quality of such unrated securities.

Private Investment Fund Risks
Potential Loss of Investment

An investment in the Fund involves a high degree of risk. There can be no assurance that the
Fund’s investment objective will be achieved. There is a risk that an investment in the Fund
will be lost entirely or in part. The Fund is not a complete investment program and should
represent only a portion of an Investor’s portfolio management strategy.

Past Performance Not Indicative of Future Results

Although the investment professionals of the Firm have extensive experience in implementing
the strategies used for the Funds, the infrastructure and businesses in which such individuals
were previously employed may have had a significant effect on their prior performance. There
can be no assurance that the Funds or the Firm will achieve results comparable to those
achieved by those businesses in the past.

Risk Control Framework

No risk control system is fail-safe, and no assurance can be given that any risk control
framework designed or used by the Firm will achieve its objective. To the extent that risk
controls are based upon historical trading patterns for the financial instruments in which the
Fund trades and upon pricing models for the behaviour of such financial instruments in
response to various changes in market conditions, no assurance can be given that such
historical trading patterns accurately predict future trading patterns or that such pricing
models will necessarily accurately predict the manner in which such financial instruments are
priced in financial markets in the future. There is no assurance that the risk control framework
employed, if any, will be successful in minimising losses to the Fund.

Concentration

There are no restrictions on the investment discretion of the Firm. Accordingly, the Fund is
not restricted from concentrating, and may concentrate, its positions in particular markets or
in a small number of asset classes. As a result, the Fund may be subject to greater short-term
volatility than if the Fund were required to diversify its holdings. If the Fund concentrates
positions in a specific market sector or asset class, the Fund will be subject to the risks of that
market sector or asset class, such as sensitivity to regulatory changes or overall market swings,
and may be more susceptible to risks associated with a single economic, political, or regulatory
circumstance or event than a more diversified portfolio might be. the Firm generally attempts
to monitor and control for concentration risk, but such risk may nevertheless occur.
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Concentrated exposure may adversely affect the Fund’s performance and overall financial
condition. Losses in one or more large positions, or a downturn in a market sector in which
the Fund is concentrated, could materially adversely affect the Fund’s performance in a
particular period and could have a material adverse effect on the Fund’s overall financial
condition.

Lack of Diversification

In the normal course of making investments on behalf of a Fund, the Investment Manager
may, but is not obligated to, diversify their investments. However, the Fund's portfolios could
become significantly concentrated, for example, in any one issuer, industry, sector, strategy,
country or geographic region, and such concentration of risk may increase any losses suffered
by the Fund. In addition, it is possible that the Investment Manager may select investments
that are concentrated in a limited number or type of financial instruments. This limited
diversity could expose the Fund to losses disproportionate to market movements in general if
there are disproportionately greater adverse price movements in those financial instruments.

Valuation

The majority of the Fund's Net Assets is valued based on market price information, primarily
independent market closing or settlement prices reported by the primary exchange on which
the particular security or instrument trades or pricing inputs to models supplied by third party
vendors or dealers in the case of OTC instruments not traded on an exchange. In certain
circumstances, a portion of the Fund's Net Assets, may not have reliable market price
information and will be fair valued based on other sources, such as, internally developed
pricing models or independent broker quotations. The process of valuing assets for which no
reliable market price information exists is based on inherent uncertainties and the resulting
values may differ from the values that would have been used had a ready market existed for
such assets, and may differ from the prices at which such assets may be sold. There can be no
assurance that the value assigned to such an investment at a certain time will equal the value
that the Fund is ultimately able to realise. Valuing such hard-to-value assets may adversely
affect the amount an Investor receives from the Fund in connection with redemptions or
withdrawal of interests. In addition, the Firm faces a conflict in valuing such hard-to-value
assets because the values established could have an impact on the calculation of the
Management Fees and Performance Allocation.

Item 9: Disciplinary Information
To the best of our knowledge, there are no legal or disciplinary events that are material to an

Investor's or prospective investor's evaluation of our advisory business or the integrity of our
management.

Item 10: Other Financial Industry Activities and Affiliations
Neither we nor our management persons are registered as broker-dealers, and neither of us
has any application pending to register with the SEC as a broker-dealer or registered

representative of a broker-dealer, respectively.

Relationship with Tudor Investment Corporation and its affiliates (“Tudor”)
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Tudor, together with certain of its affiliates, has an ownership interest in, is an observer at
board meetings of, and has certain contractual arrangements relating to the management and
operation of, the Firm. Pursuant to the terms of the change of investment manager, Tudor has
an interest in the Firm and is entitled to receive a share of the Management Fees and
Performance Allocations indirectly received by the Firm.

Tudor and client funds and accounts managed by Tudor (the “Tudor Clients”) may make
investments and engage in other business ventures that overlap or conflict with, or are
adverse to, the interest of the Firm and the Funds. For example, Tudor and Tudor Clients may
pursue investment strategies that are identical to or overlap with the investment strategies of
the Fund, and may hold investments that overlap with the investments of the Fund or that are
in opposition to the investments of the Fund. Moreover, Tudor and Tudor Clients may in the
future establish, acquire an interest in, or provide seed funding to other investment advisory
businesses and investment funds that compete with the Firm or the Fund. Tudor and Tudor
Clients may also provide services to (or receive services from), or engage in other business
dealings with, companies in which the Fund has made an investment.

Due to Tudor’s interest in the Firm, Tudor may have access to, or otherwise come into
possession of, information not available to other Investors (including information relating to
the performance and portfolio of the Fund). Tudor may utilise such information in a manner
that could be materially adverse to the Fund and the Investors.

Item 11: Code of Ethics, Participation or Interest in Client Transactions, and Personal Trading

Code of Ethics

Maniyar has adopted a “Code of Ethics” that establishes the high standard of conduct that we
expect of our employees and procedures regarding our employees’ personal trading of
securities. Our employees are required to certify their adherence to the terms set forth in the
Code of Ethics upon commencement of employment and annually thereafter. Employees also
are required to provide quarterly certifications of compliance with certain Code of Ethics
provisions.

The foundation of our Code of Ethics is based upon the following underlying fiduciary
principles:

e Employees must at all times place the interests of the Funds and Investors first.

e Employees must ensure that all personal securities transactions are conducted
consistent with the Code of Ethics’ Employee Personal Investment Policy (described
below); and

¢ Employees should not take inappropriate advantage of their position at the Firm.

Employees are required to obtain pre-approval from compliance for virtually all transactions,
with the exception of personal transactions in units or shares in collective undertakings that
comply with the UCITS Directive or the US Investment Company Act of 1940, where the person
for whose account the transaction is being effected is not involved in the management of the
undertaking, a discretionary management service, whereby the employee has no input into
the transactions executed or; personal transactions in life policies.

Employees must provide duplicate brokerage statements and confirmations for personal
trading accounts, regularly report securities transactions and holdings, and certify annually in
writing regarding compliance with the Code. Subject to certain exceptions, the Code also
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establishes minimum holding periods before employees are permitted to profit from
transactions (purchase and sale or sale and purchase) in the same or related securities.

Permission will not be granted for any security that is on the Firm’s restricted list.

Employees must obtain pre-approval from the Firm before: (i) engaging in any outside
business activities; or (ii) making any private investments.

We will provide a copy of our Code of Ethics to our Investors, or any prospective investor,
upon request, to be viewed on the premises.

Item 12: Brokerage Practices

Maniyar is authorized to determine the broker-dealer to be used for executing securities
transaction for the Funds. In selecting broker-dealers to execute transactions, we do not need
to solicit competitive bids and do not have an obligation to seek the lowest available
commission cost. It is not our practice to negotiate “execution only” commission rates;
therefore, the Funds may be deemed to be paying for research, brokerage or other services
provided by the broker which are included in the commission rate.

The Fund Directors have the authority to select and appoint custodians of the assets of the
Funds. The Firm’s authority is limited by its own internal policies and procedures and each
Fund’s investment guidelines.

Best Execution

In selecting an appropriate broker-dealer to effect a client trade, we seek to obtain “Best
Execution,” meaning generally the execution of a securities transaction for a client in such a
manner that a client’s total costs or proceeds in the transaction are most favorable under the
circumstances. Accordingly, in seeking Best Execution, we take into consideration the price of
a security offered by the broker-dealer, as well as a broker-dealers’ full range and quality of
their services including, among other things, their facilities, reliability and financial
responsibility, execution capability, commission rates, response times, brokerage, special
execution and block positioning capabilities, clearance, and settlement and custodial services.

Soft Dollars

The Firm does not receive any goods or services through the use of formal soft dollar
arrangements. The firm has entered into trading relationships with multiple broker-dealers,
however the Firm does not pay directly or indirectly for any proprietary research or other
ancillary services received from broker-dealers as detailed under ‘Research’ and ‘Brokerage
Conflicts of Interest Management” headings below.

Research

The Firm uses investment research in a manner consistent with guidance from the SEC and
the European Commission regarding acceptable methods to pay for investment research
under legislation in the European Union known as the Markets in Financial Instruments
Directive (MiFID Il), which came into effect on January 3, 2018 and following BREXIT, onshored
into UK MIFID from 1 January 2021. Research is paid for by the Firm, except for third party
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research that is received by the Firm, where it is received in connection with an investment
strategy for fixed income, currencies and commodities instruments (the “FICC exemption”).

Brokerage Conflicts of Interest Management

The Firm has adopted conflicts policies to manage potential conflicts of interests when
onboarding trading counterparties and on an ongoing basis. The Firm has not entered into any
‘soft dollar’ or ‘Capital Introduction’ arrangements with its trading counterparties.

Appointed broker-dealers may provide additional services, including the provision of
financing, execution platforms, clearing, settlement, regulatory reporting services, and
training, among other services. Firm employees may also speak at or attend events arranged
or sponsored by our trading counterparties. The firm does not compensate any third party
including its prime-brokers to introduce the firm to potential investors.

Executing brokers are selected on their ability to offer best execution and execution
commissions are reviewed.

Item 13: Review of Accounts

The CIO with his investment team regularly monitor and analyze the transactions, positions,
and investment levels of the Funds to achieve conformity with the investment objectives and
guidelines that are stated in the Fund’s Offering Documents. In these reviews, the Firm pays
particular attention to any changes in the investment’s fundamentals, overall risk
management and changes in the markets that may affect price levels.

Account Reporting

We perform various periodic reviews of each client’s portfolio internally and through
appointed third party service providers, including the Fund’s administrator who has also been
appointed as the External Valuer to the Funds. Such reviews are conducted by senior officers
of the Firm.

We distribute audited financial reports to all Investors within 120 days of fiscal year end. We
may also distribute quarterly unaudited net asset value statements, quarter-end performance
reports, and a quarterly investor letter to all Investors, or more frequently at our discretion.
Item 14: Client Referrals and Other Compensation

We do not receive economic benefits from non-clients for providing investment advice and

other advisory services. Neither we nor any of our related persons, directly or indirectly,
compensate any person who is not a supervised person for client referrals.

Item 15: Custody

We have custody over Fund’s domiciled in the United States, cash and securities, because we
have the authority to obtain Client funds or securities. This is due to our ability to instruct the
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administrator to deduct advisory fees from a Fund's account or otherwise withdrawing funds
from a Fund's account; as well as affiliates of the firm acting as General Partner. Account
statements related to all of the Funds are sent by qualified custodians to Maniyar.

We comply with Rule 206(4)-2 of the Investment Advisers Act of 1940, as amended (the
“Advisers Act”) (i.e., the “custody rule”) by meeting the conditions of the pooled vehicle
annual audit approach. Upon completion of the relevant Fund’s annual audit by an
independent auditor that is registered with, and subject to inspection by, the Public Company
Accounting Oversight Board (PCAOB), we distribute the Fund’s audited financials to Investors
within 120 days of such Fund’s fiscal year end.

Item 16: Investment Discretion

We have full discretionary investment authority with respect to the Funds, including authority
to make decisions with respect to which securities to be bought and sold, as well as the
amount and price of those securities.

Item 17: Voting Client Securities

In compliance with Rule 206(4)-6 of the Advisers Act (i.e., the “proxy voting rule”), we have
adopted proxy voting policies and procedures. The general policy is to vote all proxy proposals,
amendments, consents or resolutions (collectively, “Proxies”) in a prudent and diligent
manner that will serve the applicable Fund’s best interests and is in line with the Fund’s
investment objectives.

We may take into account all relevant factors, as determined by us in our discretion, including,
without limitation:

e the impact on the value of the securities or instruments owned by the relevant client
and the returns on those securities;

e the anticipated associated costs and benefits;

e the continued or increased availability of portfolio information; and

e industry and business practices.

Generally, our clients may not direct our vote in a particular solicitation.
The Funds may obtain a copy of our Proxy voting policies and our Proxy voting record upon

request.

Item 18: Financial Information

We are not required to include a balance sheet for our most recent fiscal year, as we (i) do not
solicit fees more than six months in advance, (ii) do not have a financial condition that is likely
to impair its ability to meet contractual commitments to clients or (iii) have not been subject
to any bankruptcy proceeding during the past 10 years.

-20-



	Item 2: Material Changes
	Item 3: Table of Contents
	Item 4: Advisory Business
	Item 5: Fees and Compensation
	Item 6: Performance-Based Fees and Side-By-Side Management
	Item 7: Types of Clients
	Item 8: Methods of Analysis, Investment Strategies, and Risk of Loss
	Item 9: Disciplinary Information
	Item 10: Other Financial Industry Activities and Affiliations
	Item 11: Code of Ethics, Participation or Interest in Client Transactions, and Personal Trading
	Item 12: Brokerage Practices
	Item 13: Review of Accounts
	Item 14: Client Referrals and Other Compensation
	Item 15: Custody
	Item 16: Investment Discretion
	Item 17: Voting Client Securities
	Item 18: Financial Information

