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This brochure (the "Brochure") provides information about the qualifications and business practices of
Millennium Global Investments Limited ("Investment Adviser", “MGIL”, “we”, “us”, and similar terms). If you
have any questions about the contents of this brochure, please contact us at +44 207 663 8900 or client
service@millenniumglobal.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 Millennium Global Investments Limited also is available on the SEC's website at
www.adviserinfo.sec.gov.

Millennium Global Investments Limited is registered as an investment adviser with the SEC. Registration with
the SEC does not imply a certain level of skill or training.

13584076.1



Item 2
MATERIAL CHANGES

Millennium Global Investments Limited is required to identify and discuss any material changes made to its
Brochure since the last update on March 23, 2021.

While this update to our Brochure contains changes and updates to certain information, we do not feel that
changes since we last filed our annual update to our Brochure are material.
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Item 4
ADVISORY BUSINESS

A. General Description of Advisory Firm.

Millennium Global Investments Limited (“MGIL”) is a private limited company incorporated in
England and Wales with its principal office and place of business in Cleveland House, 33 King Street,
London, SW1Y 6RJ, United Kingdom. MGIL commenced operations in 1994. MGIL is a wholly-owned
subsidiary of Millennium Group Holdings Limited, a private limited company incorporated under the
laws of Jersey. Chairman Michael D. Huttman’s family trust owns a majority stake in Millennium
Group Holdings Limited and a limited number of outside investors own a minority stake.

B. Description of Advisory Services.

1. Advisory Services

MGIL serves as an investment adviser with discretionary trading authority-- and related discretionary
advisory services —to funds and separately managed accounts (the "Managed Accounts") which are
generally owned by large institutions.

MGIL also serves as an investment adviser with discretionary trading authority to private pooled
investment vehicles and, where such vehicles are multi-fund entities, the sub-funds established
thereunder, the securities of which are offered to investors on a private placement basis (each, a
"Fund" and collectively, the "Funds"). Millennium currently advises the following Fund:

(i) Millennium Global Systematic Currency Fund - A sub-fund of Protea UCITS Il Protea, an
investment company with variable capital (société d'investissement a capital variable) organised
under the laws of the Grand Duchy of Luxembourg as a public limited company (société anonyme,
S.A.) subject to, and authorised under Part | of the Luxembourg act dated 17 December 2010 relating
to undertakings for collective investment, as amended, supplemented or re-enacted from time to
time (the "UCI Act 2010") with registered office at 15, avenue JF Kennedy 1855 Luxembourg
registered with the Luxembourg trade and companies register under the number B 14 8792 (the
"SICAV").

The Investment Adviser has been appointed as investment manager to the Fund and the Managed
Accounts with responsibility for the investment management and back-office activities in relation to
the Managed Accounts and Fund. The Fund appointed a third party to carry out the functions of
administrator, external valuer, custodian, and/or prime broker (where applicable).

The Investment Adviser is also responsible for the day-to-day investment decisions and discretionary
or systematic trading authority.

As used herein, the term "client" generally refers to each beneficial owner of a Managed Account or
the Fund.

This Brochure generally includes information about the Investment Adviser and its relationships with
its clients. While much of this Brochure applies to all such clients, certain information included herein
applies to specific clients only.

This Brochure does not constitute an offer to sell or solicitation of an offer to buy any securities. The
securities of the Funds are not offered nor sold to US investors.
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Persons reviewing this Brochure should not construe this as an offer to sell or solicitation of an
offer to buy the securities of any of the investment strategies or Funds described herein. Any such
offer or solicitation will be made only by means of an investment management agreement or a
confidential private placement memorandum.

2. Investment Strategies and Types of Investments.

MGIL generally focuses on currency-related investment and trading strategies. These strategies can
vary in scope or focus. Investment strategies pursued by MGIL for clients currently include (i)
currency hedging including passive, and dynamic strategies on specific currency pairs effected by
statically hedging or dynamically increasing or decreasing a hedge ratio versus the base currency
over time), (ii) and currency absolute return "Alpha" strategies, (iii) active currency overlay, which
seeks to address the currency risk in existing portfolio exposures and add returns through amending
the underlying currency weights applying a fundamental discretionary investment approach.

For further information on clients' investment strategies, please see Item 8(A).

The descriptions set forth in this Brochure of specific advisory services that the Investment Adviser
offers to clients, should not be understood to limit in any way the Investment Adviser's investment
activities. The Investment Adviser may offer any advisory services, engage in any investment strategy
and make any investment, including any not described in this Brochure, that the Investment Adviser
considers appropriate, subject to each client's investment objectives and guidelines. The investment
strategies the Investment Adviser pursues 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.

C. Availability of Customized Services for Individual Clients.

The Investment Adviser's investment decisions and advice with respect to the Fund is subject to the
Fund's investment objectives and guidelines, as set forth in its offering documents.

Similarly, the Investment Adviser's investment decisions and advice with respect to each Managed
Account are subject to the applicable client's investment objectives and guidelines, as set forth in
the client's investment management agreement, as well as any written instructions provided by the
client to the Investment Adviser.

D. Assets Under Management.

On December 31, 2021 the Investment Adviser managed approximately $ 16,102,125,069 on a
discretionary or systematic basis, $ 3,272,039,408 on a non-discretionary basis and $ 87,895,876
on an advisory only basis. The asset under management include unfunded managed accounts, the
values are notional.
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A.

Item 5
FEES AND COMPENSATION

Advisory Fees and Compensation.

The fees applicable to each Fund are set forth in detail in each Fund’s offering documents and/or
governing documents. The fees applicable to each Managed Account are set forth in detail in each
Managed Account’s investment management agreement. A brief summary of such fees is provided
below. The Investment Adviser may, in its sole discretion, elect to reduce, waive or calculate
differently the fees and compensation for certain investors.

1. UCITS Fund

Generally, the Fund pays to MGIL a management fee (the "Management Fee") up to 1% of the net
asset value of each series of shares. The management fee is taken out of the net asset value of the
relevant Category of Shares calculated as of such valuation day and payable quarterly in arrears by
the Fund to MGIL as the investment manager.

Generally, the Fund pays to MGIL a performance fee (the “Performance Fee”), accrued on each
valuation day, paid yearly, based on the net asset value, equivalent up to 15% of the performance
of the NAV per share (measured against a high water mark) over a hurdle rate of 2% p.a. pro rata
temporis, calculated during the relevant period. The performance fee is equal to the
outperformance of the NAV per share multiplied by the number of shares in circulation during the
calculation period. No performance fee will be due if the net asset value per share before
performance fee turns out to be below the high water mark for the calculation period in question.

Managed Accounts

All fees for Managed Accounts are subject to negotiation and are established pursuant to each
Managed Account's investment management agreement. Generally, the investment management
agreements are terminable upon receipt by either party from the other of prior written notice of
termination and after the expiration of any specified notice period. Clients do not provide a prepaid
portion of the Account Management Fee (as defined below). Millennium provides some of its
investment advisory recommendations on a non-discretionary basis.

The Investment Adviser generally charges each Managed Account a management fee (the "Account
Management Fee") equal to an annual fee of up to 1% of the notional account value of each
Managed Account. The Management Fee is generally payable monthly/quarterly in arrears.

In addition, at the end of each quarter-of each Managed Account, the Investment Adviser may charge
an incentive fee (the "Account Incentive Fee") in an amount equal to 15% to 20% of any net realized
and unrealized appreciation in the notional account value of each Managed Account, subject to
certain adjustments and subject to a loss carryforward mechanism. Managed Accounts may be
subject to a high water mark.
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B. Payment of Fees.

Fees and compensation paid to the Investment Adviser by the Funds are generally deducted from
the assets of such clients. As discussed above, Management Fees are generally deducted on a
quarterly or monthly basis and Incentive Fees are generally deducted on an quarterly or yearly basis.
Fees and compensation paid to the Investment Adviser by the Managed Accounts are generally
invoiced to such clients. As discussed above, Account Management Fees are generally invoiced on
a quarterly or monthly basis and Account Incentive Fees are generally invoiced on an quarterly basis.

C. Additional Fees and Expenses.

Each Fund is liable to pay all on-going and day-to-day administration, management and operating
expenses incurred by it including, without limitation, the costs and expenses of (i) all transactions
carried out by it or on its behalf (including expenses specifically associated with researching
investment opportunities) and (ii) the administration of such Fund including, without limitation: (a)
the charges and expenses of legal advisors and auditors and other professional expenses, including
in relation to due diligence on potential investments; (b) brokers’ commissions (if any, and see Item
12 for a description of the Investment Adviser's brokerage practices), borrowing charges on
securities sold short and any issue or transfer taxes chargeable in connection with any securities
transactions; (c) fees payable in respect of market price services, dealing systems portfolio
management software, risk management software, data and data feeds utilised by the Investment
Adviser; (d) all taxes and corporate fees payable to governments or agencies; (e) directors’ fees; (f)
interest on borrowings, including borrowing from the prime brokers; (g) communication expenses
with respect to investor services and all expenses of meetings of shareholders and of preparing,
printing and distributing financial and other reports, proxy forms, prospectuses and similar
documents; (h) the cost of insurance (if any) for the benefit of the directors or the Investment
Adviser; (i) litigation and indemnification expenses and extraordinary expenses not incurred in the
ordinary course of business; (j) the cost of publishing the price of shares in newspapers or other
periodicals; (k) all the costs incurred as a result of and all reasonable out of pocket expenses properly
incurred by the custodian (if any), the administrator and each of the Fund's directors in the
performance of their respective duties; (I) all other expenses reasonably related to the purchase,
sale or transmittal of the Fund’s assets; and (m) all other organisational and operating expenses as
approved by the directors of such Fund.

Each Managed Account is generally liable for all costs properly incurred by MGIL in the performance
of its duties under the relevant investment management agreement including any reasonable

commissions, transfer or registration fees, tax or other fiscal liabilities.

Other expenses may be borne by a Fund as set forth in the relevant Fund or the investment
management agreement for the relevant Managed Account.

Additional Compensation and Conflicts of Interest.

Neither the Investment Adviser nor any of its supervised persons accepts compensation (e.g.,
brokerage commissions) for the sale of securities or other investment products.
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Item 6
PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT

The Investment Adviser accepts performance-based fees from some of its clients (either directly or
indirectly). With respect to certain Managed Accounts, the Investment Adviser may agree to waive
its entitlement to direct performance-based fees or management fees provided that the client
maintains its investment in the Funds or Managed Accounts. The variation of performance
compensation structures among the Investment Adviser’s clients may create an incentive for the
Investment Adviser to direct the best investment ideas to, or to allocate or sequence trades in favor
of, clients that pay or allocate performance compensation. The Investment Adviser seeks to mitigate
this risk through its allocation policy. Please see Item 11.D below for a summary of the Investment
Adviser's allocation policy.
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Item 7
TYPES OF CLIENTS

MGIL generally provides advisory services to Funds and Managed Accounts, as described above.
Beneficial owners of such Managed Accounts and Funds include institutional investors and pension
plans.

The offering documents of each Fund may set minimum amounts for investment by prospective
investors in such Funds. These minimum amounts may be waived by the directors of the Fund.

The Fund may also enter into fee waiver or other form of preferential treatment arrangements with
the seed investor in a particular Fund, as allowed under such Fund’s offering documents.
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Item 8
METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS

Methods of Analysis and Investment Strategies.

MGIL specialises in active currency overlay and alternative investment strategies. The investment
strategies pursued by MGIL depend on each client's investment mandate and are disclosed in the
applicable offering document, investment management agreement or similar agreement with the
client, along with an extensive description of the risks associated with such strategies.

The investment strategies currently include (i) currency hedging (including passive, and dynamic)
strategies on specific currency pairs effected by statically hedging or dynamically increasing or
decreasing a hedge ratio versus the base currency over time, (ii) and currency absolute return "Alpha"
strategies, (iii) active currency overlay, which seeks to address the currency risk in existing portfolio
exposures and add returns through amending the underlying currency weights applying a fundamental
discretionary investment approach, and (iv) a strategy focusing on investing in global currency markets.

We also will customise our program to match client requirements; for example, we will provide bespoke
index overlays.

The following risk factors do not purport to be a complete list or an exhaustive explanation of the risks
involved in an investment in the clients advised by the Investment Adviser. These risk factors include
only those risks the Investment Adviser believes to be material, significant or unusual and relate to
particular significant investment strategies or methods of analysis employed by the Investment Adviser.
Certain risk factors may not be applicable to all clients.

B. Material, Significant, or Unusual Risks Relating to Investment Strategies. Risk Associated with
Investment and Trading Risks. Each client generally invests in currencies using investment techniques
that entail different risk characteristics, including risks arising from the volatility of the interest rate and
currency markets, the risks of borrowings and the risk of loss from counterparty defaults. Currency
rates and forward prices and the prices of the related contracts in which the client may trade, are highly
volatile, and all or substantially all of an investment could be lost. Such prices are influenced by, among
other things: changing supply and demand relationships; government trade, fiscal, monetary and
exchange control programs and policies; national and international political and economic events; and
changes in interest rates. In addition, governments from time to time intervene, directly and by
regulation, in these markets, with the specific effect, or intention, of influencing prices which may,
together with other factors, cause all of such markets to move rapidly in the same direction because of,
among other things, interest rate fluctuations. The client is also subject to the risk of the failure of any
trades. The effect of such intervention is often heightened by a group of governments acting in concert.
No guarantee or representation is made that the client's investment program will be successful or that its
investment objective will be met.

Risk Associated with Potential Concentration of Assets. A client generally has its own risk controls which
are intended to limit the concentration risk by limiting individual currency positions. Nonetheless, a
significant percentage of a Client’s assets may be invested in a single currency or strategy. Performance
reviews of each strategy utilised by a client will take place and, provided that a strategy's performance
is in line with MGIL's expectation for such performance, MGIL will not reduce a concentrated position.
When a currency's performance begins to deviate from its historical norm or expected performance,
MGIL will reduce the investment in that currency. Therefore, there exists the possibility of significant,
sudden losses in a client account, which could be magnified because the client is not required to
diversify high concentrations of assets in a single or very few currencies or strategies.

13584076.1



Risk Associated with Investments in Undervalued Currencies. A client may invest in currencies that MGIL
believes to be undervalued. Identifying investment opportunities in undervalued currencies is a difficult
task and there are no assurances that such opportunities will be successfully recognised or acquired.
Returns generated from such investments may not adequately compensate for the business and
financial risks assumed.

A client may make certain speculative investments in currencies which MGIL believes to be
undervalued; provided, however, that there are no assurances that the currencies purchased will in fact
be undervalued. In addition, a client may be required to hold such currencies for a substantial period of
time before realising their anticipated value. During this period, a portion of the client’s assets would
be committed to the currencies purchased, thus possibly preventing the client from investing in other
opportunities. Further, the client may finance such purchases with borrowed funds and thus will have
to pay interest on such funds during such waiting period.

Risk Associated with Use of Leverage. Leverage will be used in client investment programs and may be
substantial. The amount of leverage a client may utilise is not limited. MGIL has discretion over the
amount of leverage used, which will depend on various factors, including, but not limited to, the target
risk level of the client and available investment opportunities. The client may obtain leverage from
brokers, banks and other counterparties. Leverage may be achieved through, among other methods,
borrowing, purchasing financial instruments on margin and investing in derivative instruments that are
inherently leveraged, such as options, forward contracts and swaps, including variance and volatility
swaps. While leverage presents opportunities for increasing the total return on investments, it has the
effect of potentially increasing losses as well. Accordingly, any event which adversely affects the value
of an investment could be magnified to the extent leverage is utilised. The cumulative effect of the use
of leverage with respect to any investments in a market that moves adversely to such investments could
result in a substantial loss which would be greater than if the investments were not leveraged. There is
no restriction on the level of targeted volatility or the amount of leverage that a client may utilise.

Risk Associated with Diversification Policies. Although MGIL monitors the concentration of investments
within a client, investments may be concentrated in a particular currency. The investment risk of the client
that is concentrated in a particular currency instrument or investment strategy is greater than if the assets
of the client are invested in a more diversified manner among various currencies or strategies.

Risk Associated with Short-term Market Considerations. MGIL's trading decisions may be made on the
basis of short-term market considerations. Therefore, a client’s investment portfolio turnover rate could
result in significant trading related expenses.

Risk Associated with Short Selling. A client may engage in short selling. Short selling involves selling
securities which may or may not be owned and borrowing the same securities for delivery to the
purchaser, with an obligation to replace the borrowed securities at a later date. Short selling allows the
investor to profit from declines in market prices to the extent such declines exceed the transaction costs
and the costs of borrowing the securities. A short sale creates the risk of an unlimited loss, as the price
of the underlying security could theoretically increase without limit, thus increasing the cost of buying
those securities to cover the short position. There can be no assurance that the securities necessary to
cover a short position will be available for purchase. Purchasing securities to close out the short position
can itself cause the price of the securities to rise further, thereby exacerbating any loss.

Risk Associated with Hedging Transactions. MGIL will utilise a variety of financial instruments, including
derivatives and options, both for investment purposes and for risk management purposes. However,
MGIL is not obligated to, and may not, hedge against risks. While a client may enter into hedging
transactions to seek to reduce risk, such transactions may result in a poorer overall performance for a
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client than if it had not engaged in any such hedging transaction. Moreover, it should be noted that
clients will always be exposed to certain risks that cannot be hedged, such as credit risk (relating both
to particular securities and counterparties).

Risks Associated with Systematic Strategies.

Systems and Operations: The Investment Adviser may use its own propriety quantitative models as well
as systems which are provided by third parties. Systematic failures in the programs and systems
employed by the Investment Adviser, the custodian, brokers and/or counterparties, exchanges and
similar clearance and settlement facilities and other parties could result in mistakes made in the
confirmation or settlement of transactions, or in transactions not being properly booked, evaluated or
accounted for. The Investment Adviser may not be in a position to verify the risks or reliability of third-
party systems. The Investment Adviser makes extensive use of computer hardware, systems and
software and its activities are exposed to risks caused by failures of IT infrastructure and data. Outright
failure of the underlying hardware, operating system, software or network, may leave the Investment
Adviser unable to trade either generally or in certain of its strategies, and this may expose it to risk
should the outage coincide with turbulent market conditions. These and other similar disruptions in
the Investment Adviser’s operations may case material losses.

Operations: Certain operational risks may be intrinsic to the Investment Adviser’s operations, especially
given the volume, diversity and complexity of transactions that the Investment Adviser may enter into.
The Investment Adviser’s business may be highly dependent on its ability to process, on a daily basis,
transactions across numerous and diverse markets. Consequently, the Investment Adviser may rely
heavily on its financial, accounting and other data processing systems. The ability of its systems to
accommodate an increasing volume, diversity and complexity of transactions could also constrain the
Investment Adviser’s activities. The Investment Adviser’s systems and procedures may not account for
every actual or potential disruption of the Investment Adviser’s operations.

Data: The Investment Adviser’s proprietary models rely heavily on data supplied by third parties. If
incorrect market data is entered into even a well-founded model, the resulting data will be incorrect.
When data prove to be incorrect, misleading or incomplete, any decisions made in reliance thereon
expose the relevant client to potential risks and any hedging based on faulty data may prove to be
unsuccessful.

Programming and Modeling Errors: The proprietary models used and developed by the Investment
Adviser are extremely complex and involves a combination of financial, economic, econometric and
statistical theories, research and modeling. The results of those processes must then be translated into
computer code. Although the Investment Adviser seeks to hire individuals skilled in computer coding,
and to provide appropriate levels of oversight, the complexity of the individual tasks, the difficulty of
integrating such tasks, and the limited ability to perform “real world” testing of the end product raises
the chances that the finished model may contain an error, one or more of such errors could adversely
affect performance.

Risk Associated with Country and Regional Risks. If permitted by the client's investment program and
subject to applicable investment restrictions, such client may make investments on a worldwide basis.
Government supervision and regulation of securities exchanges, market participants and companies
may vary from country to country and issuers of securities are generally subject to different accounting,
auditing and financial reporting standards in different countries, thereby exposing a client to a greater
degree of risk and impacting the quality of its investment decisions. A client's investments may be
affected by different tax regimes throughout the world such as withholding taxes on dividend or interest
payments. The laws of some countries may also limit a client’s ability to invest in securities of certain
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issuers located in those countries or to repatriate amounts so invested. Furthermore, market practices
in relation to the settlement and clearing of security transactions and the custody of assets vary
throughout the world may in some markets be inferior to others enhancing the risks of delays, error,
fraud or default. Certain markets may require payment for securities to be made before delivery,
subjecting the client concerned with the accompanying credit risk. A client may also invest in less
developed investment markets (so called emerging markets) that are subject to risks not normally
associated with more developed investment markets. Such risks mainly relate to economic, social, legal
and political instability or uncertainties as well as higher volatility and lower liquidity of the markets
concerned. Such investments may also be adversely affected by increased counterparty risks, currency
risks and transaction costs as well as the effect of exchange control regulations, moratoriums, embargos
or other governmental laws or restrictions. In extreme cases, such investments may be adversely
affected by the possibility of expropriation or confiscatory taxation.

Coronavirus Pandemic. As of December 2021, COVID-19 continues to affect the world, with continuing
disruptions to both local and global economies. MGIL has been functioning effectively both working
from home and from the office when permitted, however, it is still difficult to predict the full extent of
the COVID-19 pandemic on future MGIL's operations and client returns.

C. Risks Associated With Particular Types of Securities.

Risk Associated with Derivatives. A client may use a variety of exchange traded and "over-the-counter"
("OTC") derivative instruments in its investment program, including, without limitation, call options, put
options, options, forward contracts and swaps, including variance and volatility swaps. Each derivative
product bears various risks, including counterparty credit risk, liquidity risk, market risk, operations risk,
structural risk and legal risk, which affect the price and liquidity of each derivative and may affect the
volatility and value of the client. Derivatives are designed to provide exposure to the credit risk of an
entity or entities, equity securities, interest rates, non-US currency values, corporate borrowing rates,
or other assets (each a "Reference Obligation", and collectively, the "Reference Obligations") without
owning such assets. Although elements of all derivatives are similar, individual derivatives can differ
markedly. Certain derivative instruments may be more or less sensitive to various types of risks.
Important determinants of the value associated with a derivative include the volatility of the Reference
Obligation, interest rates, the market value of the Reference Obligation when the derivative is entered
into, the duration of the derivative contract and the credit risk of the counterparty, among other factors.
As such, there are many factors upon which market participants may have divergent views and there is
a risk that MGIL may incorrectly value the derivative. Derivatives can involve considerable economic
leverage and may, in some cases, involve significant risk of loss. Therefore, if a derivative contract calls
for payments, the client must be prepared to make such payments when due. Additionally, certain
derivative instruments, such as options and futures, may expose the client to theoretically unlimited
losses. For example, the seller of an uncovered call option assumes the risk of a potentially unlimited
increase in the market price of the underlying security above the exercise price of the option. The
securities necessary to satisfy the exercise of the call option may be unavailable for purchase except at
much higher prices. The client is not limited to any particular form of derivative if consistent with the
client's investment objective and policies.

Risk Associated with Forward Contracts. A client may enter into forward contracts, and in certain cases,
non-deliverable forward contracts, which are not traded on exchanges and are generally not regulated.
There are no limitations on daily price movements of forward contracts. Banks and other dealers with
whom a client may maintain accounts may require such client to deposit margin with respect to such
trading, although margin requirements are often minimal or non-existent. Client counterparties are not
required to continue to make markets in such contracts. There have been periods during which certain
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counterparties have refused to continue to quote prices for forward contracts or have quoted prices with
unusually wide spreads (the difference between the prices at which the counterparty is prepared to buy
and at which it is prepared to sell). Arrangements to trade forward contracts may be made with only one
or a few counterparties, and liquidity problems therefore might be greater than if such arrangements
were made with numerous counterparties. The imposition of credit controls by governmental authorities
might limit forward trading to less than that which would otherwise be optimal, to the possible detriment
of a client.

Risk Associated with Swap Agreements. A client may enter into swap agreements. Swap agreements
can be individually negotiated and structured to include exposure to a variety of different types of
investments or market factors. Depending on their structure, swap agreements may increase or
decrease a client's exposure to long-term or short-term interest rates (in the United States or abroad),
non-US currency values, corporate borrowing rates, or other factors such as security prices, baskets of
equity securities or inflation rates. Swap agreements can take many different forms and are known by
a variety of names. Clients are not limited to any particular form of swap agreement if consistent with
a client's investment objective and policies.

Swap agreements tend to shift a client's investment exposure from one type of investment to another.
For example, if the client agrees to exchange payments in US Dollars for payments in Euros, the swap
agreement would tend to decrease such client exposure to US interest rates and increase its exposure
to Euro and interest rates. Depending on how they are used, swap agreements may increase or
decrease the overall volatility of the client. The most significant factor in the performance of swap
agreements is the change in the specific interest rate, currency, individual equity values or other factors
that determine the amounts of payments due to and from the client. If a swap agreement calls for
payments by the client, the client must be prepared to make such payments when due. This is only true
in default and not part of mark-to-market. In addition, if a counterparty's creditworthiness declines,
the value of swap agreements with such counterparty can be expected to decline, potentially resulting
in losses by the client.

Risk Associated with Non-Deliverable Forwards. Non-deliverable forwards are used for currencies of
countries that may impose certain currency market restrictions. Non-deliverable forwards are similar
to traditional forward contracts, in that an agreement is made to buy and sell a specific amount of one
currency in exchange for another currency for settlement on a predetermined future date and at a pre-
agreed rate, except that there is no physical delivery of the referenced currencies. The contracts are
cash-settled at expiration in a deliverable currency.

Risk Associated with Call Options. There are risks associated with the sale and purchase of call options.
The seller (writer) of a call option which is covered (e.g., the writer holds the underlying security)
assumes the risk of a decline in the market price of the underlying security below the purchase price of
the underlying security less the premium received, and gives up the opportunity for gain on the
underlying security above the exercise price of the option. The seller of an uncovered call option
assumes the risk of a theoretically unlimited increase in the market price of the underlying security
above the exercise price of the option. The buyer of a call option assumes the risk of losing its entire
investment in the call option.

Risk Associated with Put Options. There are risks associated with the sale and purchase of put options.
The seller (writer) of a put option which is covered (e.g., the writer has a short position in the underlying
security) assumes the risk of an increase in the market price of the underlying security above the sales
price (in establishing the short position) of the underlying security plus the premium received, and gives
up the opportunity for gain on the underlying security below the exercise price of the option. The seller
of an uncovered put option assumes the risk of a decline in the market price of the underlying security
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below the exercise price of the option. The buyer of a put option assumes the risk of losing its entire
investment in the put option.

Risk Associated with Counterparty Risk. Some of the markets in which a client will effect its transactions
are OTC or "interdealer" markets. The participants in such markets are typically not subject to credit
evaluation and regulatory oversight as are members of "exchange-based" markets. This exposes the
client to the risk that a counterparty will not settle a transaction in accordance with its terms and
conditions because of a dispute over the terms of the contract (whether or not bona fide) or because of
a credit or liquidity problem, thus causing the client to suffer a loss. Such "counterparty risk" is
accentuated for contracts with longer maturities where events may intervene to prevent settlement,
or where the client has concentrated its transactions with a single or small group of counterparties.
Generally a client is not restricted from dealing with any particular counterparty or from concentrating
any or all of its transactions with one counterparty. MGIL’s evaluation of the creditworthiness of their
counterparties may not prove sufficient. The lack of a complete and "foolproof" evaluation of the
financial capabilities of counterparties and the absence of a regulated market to facilitate settlement
may increase the potential for losses by a client.

Risk Associated with Counterparty Default. The stability and liquidity of swap transactions, futures,
forward transitions and other over-the-counter derivative transactions depend in large part on the
creditworthiness of the parties to the transactions. It is expected that each client will monitor on an
ongoing basis the creditworthiness of firms with which it will enter into interest rate swaps, caps, floors,
collars or other over-the-counter derivatives. If there is a default by the counterparty to such a
transaction, the client will under most normal circumstances have contractual remedies pursuant to
the agreements related to the transaction. However, exercising such contractual rights may involve
delays or costs which could result in the net asset value of the client being less than if the client had not
entered into the transaction. Furthermore, there is a risk that any of such counterparties could become
insolvent and/or the subject of insolvency proceedings. If one or more of the client’s counterparties
were to become insolvent or the subject of insolvency proceedings in jurisdictions that may be designed
to protect their customers in the event of their insolvency. However, the practical effect of these laws
and their application to a client’s assets are subject to substantial limitations and uncertainties. Because
of the large number of entities and jurisdictions involved and the range of possible factual scenarios
involving the insolvency of a counterparty, it is impossible to generalise about the effect of their
insolvency on a client and its assets. Investors should assume that the insolvency of any counterparty
would result in a loss to the client which could be material.

Risk Associated with Credit Risk. Clients will be subject to credit risk where the issuer, credit-enhancer
or counterparty of an instrument held by a client may be unable to pay interest or principal when due,
or be perceived by the market as being potentially unable to do so. Any such downgrade or default
could result in material losses to the client. The unsettled credit markets, have, in fact, called into
question the financial stability of a number of established counterparties and brokers. Even if the client
does not actually lose capital on deposit with a given broker or counterparty, financial difficulties
incurred by such entity could cause material losses to the client by impeding its ability to execute the
transactions necessary to limit losses or capitalise on market opportunities. The client will seek to limit
its exposure to credit risk, but investments may still decline in value in response to increasing potential
for downgrade or default.

A client’s OTC trading activities are governed by International Swaps and Derivatives Association

("ISDA") master agreements. ISDA master agreements provide for close-out netting, which enables

amounts owed under transactions terminated as a result of an Event of Default or Termination Event

(as defined by the ISDA master agreement) to be netted and replaced with a single net amount payable

to the other. In addition, with some counterparties a client may enter into master netting arrangements
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which enable close-out netting following certain events of default in respect of obligations related to (i)
the prime brokerage agreement and (ii) the ISDA master agreement. Close-out netting arrangements
assist in managing the Fund or other client's credit risk to its prime brokers, especially those which are
also counterparties for contracts for differences and foreign exchange forward contracts.

To mitigate the risks a client will be exposed to from the use of the prime brokers and executing brokers,
MGIL employs appropriate procedures, where possible, in seeking to ensure that the counterparties are
reputable institutions and that the credit risk is acceptable to the client. MGIL will maintain a pre-
approved list of counterparties and client may only enter into contracts with these counterparties.

Risk Associated with Fixed Income Securities. If permitted by the client's investment program and
subject to applicable investment restrictions, such client may invest in bonds or other fixed income
securities, including without limitation "higher yielding" (including non-investment grade) debt
securities and commercial paper. In these circumstances, a client may be subject to credit, liquidity and
interest rate risks. Non-investment grade debt securities may not be protected by financial covenants
or limitations on additional indebtedness. Evaluating the credit risk for debt securities involves
uncertainty because credit rating agencies throughout the world have different standards, making
comparison across countries difficult. Such securities are generally not exchange traded and, as a result,
these financial instruments trade in the over-the-counter marketplace, which is less transparent and
has wider bid/ask spreads than the exchange traded marketplace. In addition, a client may invest in
bonds of issuers that do not have publicly-traded equity securities, making it more difficult to hedge the
risks associated with such investments. The market for credit spreads is often inefficient and illiquid,
making it difficult to accurately calculate discounting spreads for valuing financial instruments. High
yield securities face ongoing uncertainties and exposure to adverse business, financial or economic
conditions which could lead to the issuer's inability to meet timely interest and principal payments. High
yield securities are generally more volatile and may or may not be subordinated to certain other
outstanding securities and obligations of the issuer, which may be secured by substantially all of the
issuer's assets. High yield securities may also not be protected by financial covenants or limitations on
additional indebtedness. The market value of certain of these lower-rated and unrated debt securities
tend to reflect individual corporate developments to a greater extent than do higher-rated securities
which react primarily to fluctuations in the general level of interest rates, and tend to be more sensitive
to economic conditions than are higher-rated securities. Companies that issue such securities may be
highly leveraged and may not have available to them more traditional methods of financing. It is likely
that a major economic recession could disrupt severely the market for such securities and may have an
adverse impact on the value of such securities. In addition, it is likely that any such economic downturn
could adversely affect the ability of the issuers of such securities to repay principal and pay interest
thereon and increase the incidence of default for such securities.

Risk Associated with Collective Investment Schemes. If permitted by the client's investment program
and subject to applicable investment restrictions, such client may invest in collective investment
schemes (CIS) operated by third parties in form of exchange traded funds (ETFs) as well as listed or
unlisted UCITS, hedge funds and other (regulated or unregulated) collective investment schemes listed.
Such third party CIS are subject to a wide degree of risks including (without limitation) investment risks,
credit and counter-party risks, tax risks and regulatory risks. No assurance can be given that the
strategies employed by these CIS will be successful and in extreme cases a client could sustain a total
loss of its investment in a third party CIS. Certain third party CIS may use special investment strategies
and techniques, including (without limitation) the use of leverage or the concentration in certain
geographic areas, asset investment categories or currencies, that may make a client subject to
additional investment risks. Certain third party CIS, in particular ETFs, follow an indirect investment
policy and are mainly synthetically replicated through the use of derivative transactions to achieve their
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desired investment objective making them subject to special counterparty credit risks. Investments in
third party CIS could lead to inadvertent concentration in certain securities. Conversely, a client may, at
any given time, hold opposite positions to those of third party CIS creating inefficient investment results
with higher overall transaction costs. An investment by a client in third party CIS incurs additional fees
and commissions (such as management fees, performance fees, custody and transaction fees, central
administration fees and audit fees). To the extent these third party CIS, in turn, invest in other CIS,
further additional fees may be incurred. Third party CIS are subject to different laws and regulatory
oversight and a client may not have the opportunity to verify compliance. Furthermore, in valuing
holdings in third party CIS, a client will need to rely on external pricing services or information provided
directly by the third party CIS. Independent valuation sources such as exchange listing may not be
available for certain third party CIS and the price of shares in a third party CIS may diverge from its net
asset value for prolonged periods of time.

Risk Associated with Commodities. If permitted by the client's investment program and subject to
applicable investment restrictions, such client may invest in commodities and/or in commodity related
third party funds or other assets (such as commodity-related instruments). In any such case, the
relevant client is subject to the risks associated with the ownership of commodities which may affect
investment performance. Such risks may include declines in the value of commodities, risks related to
general economic conditions such as economic growth, employment trends, inflation and changes in
interest rates, over-supply, credit problems, increases in taxes, operating expenses, storage costs, the
costs of maintenance and insurance as well as uninsured damages including those arising from floods,
earthquakes or other natural disasters or from acts or war or terrorism. Commodity-related instruments
may experience greater price fluctuations than the relevant commodity. In periods of rising commodity
prices, such instruments may rise at a faster rate; and conversely, in times of falling commodity prices,
such instruments may suffer a greater price decline.

A client may seek to gain exposure to the commodity markets by investing in commodity swap
agreements and may also invest in other commodity-linked derivatives. The value of a commodity-
linked derivative investment generally is based upon the price movements of a physical commodity
(such as energy, mineral or agricultural products), a commodity futures contract or commodity index,
or other economic variable based upon changes in the value of commodities or the commodity markets.
The risk of loss in trading commodities can be substantial.
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Item 9
DISCIPLINARY INFORMATION

In December 2011, the U.S. SEC and Department of Justice (DOJ) commenced civil and criminal
proceedings against Michael Balboa, a former employee of the firm. In broad terms, the SEC and DOJ
alleged that Mr. Balboa engaged in a fraudulent scheme to increase the monthly returns and net asset
value of the former Millennium Global Emerging Credit Fund during the period from January to October
2008 by providing two unaffiliated broker-dealers with inflated prices for two instruments held by the
Fund, which the broker-dealers in turn provided to the Fund’s independent valuation agent as market
prices for those instruments. Mr. Balboa was the Fund’s portfolio manager until its closure in 2008 and
left the firm in early 2009. Subsequently, during the process of liquidating the Fund, Millennium
discovered materials which pointed towards the scheme alleged by the SEC and DOJ. Following
investigation, the firm has cooperated fully with the relevant authorities in connection with this matter.
On December 18, 2013, Mr. Balboa was found guilty on all counts, including securities fraud and other
types of fraud and conspiracy to commit fraud, in the criminal case brought by the DOJ.

In May 2012, a non-U.S. investor in the Fund filed a putative class action complaint against Mr. Balboa,
Millennium and other defendants for an unspecified amount of damages in the U.S. District Court for
the Southern District of New York entitled Marylebone PCC Limited — Rose 2 Fund v. Millennium Global
Investments Ltd. et al., No.12-CV-3835 (“US Class Action”). The complaint included a prayer for relief
seeking compensatory, special and general damages, prejudgment interest, disgorgement of all
management and performance fees, attorney’s fees and costs, and equitable reliefs. The complaint
alleged that the putative class suffered approximately $800 million of losses. As reflected in the
settlement agreement filed with the court on February 14, 2014, Millennium and certain other
defendants reached an agreement with plaintiffs to settle the US Class Action for a total of $14.25
million. Although the firm believed it had meritorious defenses, Millennium decided to settle the US
Class Action to avoid litigation expenses and uncertainty of litigation, and the settlement does not
reflect any admission of liability.

In these actions, none of Millennium’s current or former personnel other than Mr. Balboa were accused
of any wrongdoing. The allegations in the U.S. actions related to a discontinued area of the firm’'s
business. In addition, these allegations do not involve any of the firm’s current clients, funds,
counterparties, systems or controls.
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Item 10
OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS

A. Broker-Dealer Registration Status.

The Investment Adviser and its management persons are not registered as broker-dealers and do not
have any application pending to register with the SEC as a broker-dealer or registered representative of
a broker-dealer.

B. Futures Commission Merchant, Commodity Pool Operator, or Commodity Trading Adviser
Registration Status.

MGIL is registered with the US Commodity Futures Trading Commission ("CFTC") as a commodity
trading advisor and a commodity pool operator. MGIL is also a member of the National Futures
Association ("NFA").

C. Material Relationships or Arrangements with Industry Participants.

MGIL does not have material relationships or arrangements with financial industry participants.

D. Material Conflicts of Interest Relating to Other Investment Advisers.

MGIL does not recommend or select other investment advisers for its Clients.
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Item 11
CODE OF ETHICS, CODE OF CONDUCT & GUIDING PRINCIPLES, PARTICIPATION OR
INTEREST IN CLIENT TRANSACTIONS AND PERSONAL TRADING

A. Code of Ethics.

MGIL strives to adhere to the highest industry standards of conduct based on principles of
professionalism, integrity, honesty and trust. In seeking to meet these standards, the Investment
Adviser has adopted a Code of Ethics (the "Code"). The Code incorporates the general principles
summarized below that all employees are expected to uphold:

e employees must at all times place the interests of clients first;

e all personal securities transactions must be conducted in a manner consistent with the Code and
any actual or potential conflicts of interest or any abuse of an employee's position of trust and
responsibility must be avoided;

e employees must not take any inappropriate advantage of their positions;

e information concerning the identity of securities and financial circumstances of the Funds,
including the Funds' investors, and otherclients, must be kept confidential; and

independence in the investment decision-making process must be maintained at all times.

Clients and prospective clients may request a copy of the Code by contacting the Investment Adviser at
the address or telephone number listed on the first page of this document.

B. Securities in which MGIL employees or a Related Person Has a Material Financial Interest.

The Investment Adviser generally does not engage in principal transactions (i.e., it generally does not
purchase or sell any securities for its own account to or from client accounts or the Funds).

C. Investing in Securities that MGIL Employees or a Related Person Recommends to Clients.

Employees of MGIL and its related persons may invest their personal funds in the Funds, and therefore,
such persons may hold the same securities as other investors in the Funds. Potential conflicts may arise
due to the fact that MGIL and its personnel may have investments in some Funds but not in others, or
may have different levels of investments in the various Funds. In addition, certain employees of the
Adviser may own securities in their personal accounts that are also recommended by the adviser to the
Funds. The Adviser and its employees may give advice or take action for their own accounts that may
differ from, conflict with or be adverse to advice given or action taken for clients. These activities may
adversely affect the prices and availability of other securities or instruments held by or potentially
considered for one or more clients. The Investment Adviser has established policies and procedures to
monitor and resolve conflicts with respect to investment opportunities in a manner it deems fair and
equitable, including the restrictions placed on personal trading in the Code, as described above, and
regular monitoring of employee transactions and trading patterns for actual or perceived conflicts of
interest, including those conflicts that may arise as a result of personal trades in the same or similar
securities made at or about the same time as client trades
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D. Conflicts of Interest Created by Contemporaneous Trading.

MGIL manages investments on behalf of a number of clients. Certain clients have investment programs
that are similar to or overlap and may, therefore, participate with each other in investments. It is the
policy of the Investment Adviser to allocate investment opportunities among all clients fairly, to the
extent practical and in accordance with each client's applicable investment strategies, from time to
time. The Investment Adviser will have no obligation to purchase or sell a security for, enter into a
transaction on behalf of, or provide an investment opportunity to any client solely because the
Investment Adviser purchases or sells the same security for, enters into a transaction on behalf of, or
provides an opportunity to any client if, in its reasonable opinion, such security, transaction or
investment opportunity does not appear to be suitable, practical or desirable for the client.

MGIL will generally allocate trades and investment opportunities among the Funds and its other clients
pro rata based on their relative amounts of capital each respectively have available for investment. In
circumstances when it is unsuitable, impractical or undesirable for trades or investment opportunities
(e.g., private placements, options or swaps) and/or their related hedge positions to be allocated among
any Funds and other its clients in such a manner, the Investment Adviser will allocate such trades and
investment opportunities among any Funds and its other clients in a manner that the Investment
Adviser in its discretion determines is fair and equitable. The factors that the Investment Adviser may
consider in allocating investments among any funds and its other clients include, without limitation,
the Funds' or the other clients' investment strategies, concentrations and diversification within the
Funds' and the other clients' portfolios, tax and regulatory issues, the nature and size of existing
portfolio holdings and cash positions, risk/return objectives and anticipated redemptions and
subscriptions (liquidity). In certain circumstances, the Investment Adviser may give special
consideration if a Fund or another client has a substantial amount of available cash.

CODE OF CONDUCT & GUIDING PRINCIPLES

In addition to the foregoing, MGIL also has a Code of Conduct and Guiding Principles (summarized
below) which all employees are expected to comply with:

e Acting with integrity

Employees are expected to carry out their duties and responsibilities with integrity at all times
and always in the best interests of MGIL's clients. Employees must not participate in or seek
to profit for themselves or for MGIL’s clients by engaging in any of the following unfair actions:

= Peddling or perpetrating rumours (any concerns should be discussed with the Compliance
Officer or Senior Management)

= Engaging in market-abusive practices

= Attempting to obtain or obtaining non-public information that may affect market prices from
other market participants illegitimately

= Exploiting, dealing or attempting to deal on the basis of any illegitimately obtained
information
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Disclosing conflicts of Interest

Employees are responsible for identifying actual or potential conflicts of interest and
managing and mitigating those conflicts fairly. Any concerns or queries about actual or
potential conflicts are to be discussed with the Compliance Officer in the first instance.

Maintaining Confidentiality

In the ordinary course of business employees will obtain commercially sensitive information
from other market participants. In an effort to safeguard the interests of disclosing parties
and/or other 3™ parties to whom the information may relate, employees have an obligation
to take reasonable steps to protect such information from inappropriate disclosure.
Employees are to ensure that strict client confidentiality is maintained at all times unless a
client has provided specific consent to either name them or disclose certain information about
them.

Do no harm to the industry

Employees should seek to conduct business in a responsible manner and not engage in
practices which are foreseeably damaging to the image and interests of either MGIL or the
financial markets.
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Item 12
BROKERAGE PRACTICES

A. Factors Considered in Selecting or Recommending Broker-Dealers for Client Transactions.

As noted previously, the Investment Adviser has full discretionary authority to manage Managed
Accounts, including authority to make decisions with respect to which securities are bought and sold,
the amount and price of those securities, the brokers or dealers to be used for a particular transaction,
and commissions or markups and markdowns paid. The Investment Adviser's authority is however
guided by its own internal policies and procedures and limited by each Managed Account's investment
guidelines.

Portfolio transactions for each client will be allocated to brokers and dealers on the basis of numerous
factors and not necessarily limited to lowest pricing. Brokers and dealers may provide other services
that are beneficial to the Investment Adviser and/or certain clients, which may not be beneficial to all
clients. Subject to best execution, in selecting brokers and dealers (including prime brokers) to execute
transactions, provide financing and securities on loan, hold cash and short balances and provide other
services, the Investment Adviser may consider, among other things, the following:

e the ability of the brokers and dealers to effect the transaction;

e the brokers' or dealers' facilities, reliability and financial responsibility; and

e the provision by the brokers of capital introduction, marketing assistance, consulting with respect
to technology, operations and equipment, commitment of capital, access to company
management and access to deal flow, which are of general benefit to all clients.

Accordingly, the commission rates (or dealer markups and markdowns) charged to the Managed

Accounts by brokers or dealers in the foregoing circumstances may be higher than those charged by

other brokers or dealers who may not offer such services. The Investment Adviser need not solicit

competitive bids and does not have an obligation to seek the lowest available commission cost or

spread. Generally, neither the Investment Adviser separately compensate any broker or dealer for any

of these other services.

If the Investment Adviser decides, based on the factors set forth above, to execute over-the-counter

transactions on an agency basis through Electronic Communications Networks ("ECNs"), it will also

consider the following factors when choosing to use one ECN over another:

e the ease of use;

e the robustness and flexibility of the ECN compared to other ECNs; and

e the level of care and attention that will be given to smaller orders.

The Investment Adviser maintains policies and procedures to review the quality of executions, including
periodic reviews by its investment professionals.

1. Research and Other Soft Dollar Benefits

Since the coming into effect of Markets in Financial Instruments Directive (MiFID Il) in January 2018,
the Investment Adviser has procedures in place to seek to prevent the receipt of proprietary research
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from broker-dealers and other third party counterparties in connection with the execution of client
transactions. Proprietary research may include research reports and analysis, personal interviews with
analysts or company officials, pricing services, certain trade analytics, and market data and is provided
on an unsolicited basis.

The Investment Adviser has elected to pay for all third party research using direct payments out of the
Firm’s own resources. The Firm maintains a research budget and there is no intention to pass on
charges and costs of research to the Firm’s clients. To the extent that research provided by broker-
dealers or other counterparties is of value to it, the Investment Adviser has arrangements in place to
pay for such research.

The Investment Adviser does not currently place client transactions with any broker-
dealer/counterparty that charges a greater amount for such transactions (whether in the form of
disclosed commissions, “spreads” or undisclosed dealer mark ups) than any other broker-
dealer/counterparty so that the Investment Adviser may secure research provided by the former
broker-dealer/counterparty, as all research is paid for, unsolicited research is not welcome.

The Investment Adviser does not currently participate in arrangements or programs pursuant to which
transactions entered into by it for client accounts generate “credits” used by it to obtain third-party
research or brokerage services. Unsolicited research furnished by a broker-dealer/counterparty to the
Investment Adviser is not accepted or used by the Investment Adviser in formulating advice for the
Investment Adviser’s clients. Additionally, research received in connection with the execution of
transactions for a particular client will not necessarily be used by the Investment Adviser for the benefit
of that particular client account.

2. Brokerage for Client Referrals

Neither the Investment Adviser nor any related person receives client referrals from any broker-dealer
or third party. However, as discussed above, subject to best execution, the Investment Adviser may
consider, among other things, capital introduction and marketing assistance with respect to clients in
selecting or recommending broker-dealers for the Managed Accounts.

3. Directed Brokerage.

The Investment Adviser does not recommend, request or require that a client direct the Investment
Adviser to execute transactions through a specified broker-dealer. However, the Investment Adviser
will not commit to an investor or broker to allocate a particular amount of brokerage in any such
situation. Managed Account clients may request that certain broker dealers execute transactions with
respect to their accounts. In such cases, the Investment Adviser does not guarantee best execution for
such Managed Accounts.

4. Order Aggregation.

The Investment Adviser may aggregate orders of its accounts for trade execution and thereafter allocate
the securities on an average price basis to such accounts. Brokerage commission rates are not reduced
as a result of such aggregation. In some instances, average pricing may result in higher or lower
execution prices than may be otherwise obtainable by a single client. It is the Investment Adviser's belief
that the above-described procedure for aggregating and allocating customer orders is consistent with
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U.S. Securities and Exchange Commission's procedures regarding aggregation. The Adviser also believes
that its order aggregation practices are consistent with its duty to seek best execution for all its clients.
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Item 13
REVIEW OF ACCOUNTS

A. Frequency and Nature of Review of Client Accounts or Financial Plans.

The Investment Adviser performs various daily, weekly, monthly, quarterly and periodic reviews of
each client's portfolio. Such reviews are conducted by the members of the Investment Adviser's Risk
Committee, portfolio managers and operations personnel.

B. Factors Prompting Review of Client Accounts Other than a Periodic Review.

A review of a client account may be triggered by any unusual activity or special circumstances.

C. Content and Frequency of Account Reports to Clients.

The Funds generally receive annual audited financial statements within 180 days of their applicable
fiscal year end (or such earlier period as may be required under applicable rules and regulations).
Each investor in a Fund will receive audited annual reports and unaudited monthly NAV statements
documenting the performance of the Fund in which they invest (provided by the Fund Administrator)
along with the Investment Adviser's commentary. Holdings reports are provided to Managed
Accounts within 30 days of their applicable fiscal year end.
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Item 14
CLIENT REFERRALS AND OTHER COMPENSATION

A. Economic Benefits for Providing Services to Clients.

The Investment Adviser does not receive economic benefits from non-clients for providing investment
advice and other advisory services.

B. Compensation to Non-Supervised Persons for Client Referrals.

The Investment Adviser may enter into third party solicitation agreements with a person who is not a
supervised person, including placement agents. Under such agreements, the third party may solicit or
refer clients to the Investment Adviser and receive compensation for such services. All compensation
paid to the third party soliciting or referring the Client will be fully disclosed to the Client as required by
applicable law.
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Item 15
CUSTODY

Investment Adviser is not deemed to have custody of the Client's funds and securities.
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Item 16
INVESTMENT DISCRETION

The Investment Adviser serves as the investment adviser with discretionary trading authority to each
Fund. In addition, the Investment Adviser serves as the investment adviser with discretionary and
systematic trading authority and also provides discretionary advisory services for the Managed
Accounts.

The Investment Adviser's investment decisions and advice with respect to each Fund are subject to each
Fund's investment objectives and guidelines, as set forth in its offering documents and/or its investment
management agreement. Similarly, the Investment Adviser's investment decisions and advice with
respect to each Managed Account are subject to each client's investment objectives and guidelines, as
set forth in the Managed Account's investment management agreement, as well as any written
instructions provided from time to time by the client to the Investment Adviser.

The Investment Adviser has entered into an investment management agreement, or similar agreement,
with each Fund or beneficial owner of each Managed Account, pursuant to which the Investment
Adviser was granted discretionary trading authority.
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Item 17
VOTING CLIENT SECURITIES

A. Policies and Procedures Relating to Voting Client Securities.

The Investment Adviser has adopted Proxy Voting Policies and Procedures (the "Procedures") that are
designed to ensure that in cases where the Investment Adviser votes proxies with respect to Fund
securities, such proxies are voted in the best interests of its Funds. The Procedures also require that the
Investment Adviser identify and address conflicts of interest between the Investment Adviser and its
Funds. If a material conflict of interest exists, the investment Adviser will determine whether voting in
accordance with the guidelines set forth in the Procedures is in the best interests of the Fund or take
some other appropriate action. It is the Investment Adviser's general policy not to vote proxies for
securities which are not held in a Fund's account at the time such proxy is received by the Investment
Adviser. In voting proxies, the Investment Adviser generally votes in favour of routine corporate
housekeeping proposals, including election of directors (where no corporate governance issues are
implicated). Generally, the Investment Adviser will vote against proposals that make it more difficult
to replace members of a board of directors. For all other proposals, the Investment Adviser will
determine whether a proposal is in the best interests of its Funds and may take into account the
following factors, among others: (i) whether the proposal was recommended by management and
Investment Adviser's opinion of management; (ii) whether the proposal acts to entrench existing
management; and (iii) whether the proposal fairly compensates management for past and future
performance.

Funds may obtain information from the Investment Adviser about how the Investment Adviser has
voted their securities and may obtain a copy of the Investment Adviser's Procedures by contacting the

Investment Adviser at the address on the front page of this Brochure.

B. No Authority to Vote Client Securities and Client Receipt of Proxies for Managed Accounts.

With respect to managed accounts, the Investment Adviser has generally no authority to vote client
securities.

13584076.1
27



13584076.1

28



Item 18
FINANCIAL INFORMATION

The Investment Adviser is not required to include a balance sheet for its most recent fiscal year, is not
aware of any financial condition reasonably likely to impair its ability to meet contractual commitments
to clients, and has not been the subject of a bankruptcy petition at any time during the past ten year.
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