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GROSVENOR lNSTITlJTlONAL PARTNERS, L.P. 

FIRST AMENDED AND RESTATED 
LIMITED PARTNERSRlP 

AGREEMENT 

THIS FIRST AMENDED Al"D RESTATED LIMITED PARTNERSHIP AGREEMENT is entered 
into as of April 1, 2002, by and among Grosvenor Capital Management. L.P., an Illinois limjted partnership 
("GCMLP"), as the sole general partner, and those Persons admitted to the Partnership as limi1ed partners 
("Limited Partners") associated with one or more Series in accordance with the provisions hereof. 

PRELIMINARY STATEMENT 

WHEREAS, OCMLP, in its capacity as the sole general partner of the Partnership, has executed, and filed 
in the office of the Secretary of State of the State of Delaware, a Certificate of Limited Partnership of the Partnership 
in order to form the Partnership under the Act; and 

WHEREAS, the parties desire to enter into this Agreement to: (i) set forth their respective interes~ 
rights, powers, authority, duties, responsibilities, liabilities and obligations in and with respect to the Partnership and 
the Series, as well as the respective interests, rights, powers, authority, duties, responsibilities, liabilities and 
obligations of Persons who may hereafter be admitted to the Partnership as limited partners associated with one or 
more Series in accordance with the provisions hereof, and (ii) provide for the management and conduct of the 
business and affairs of the Partnership and each Series; 

NOW, THEREFORE, in consideration of the mutual promises and agreements made herein and for other 
good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereby 
agree as follows: 

ARTICLE 1 

DEFINITJONS 

Capitalized tenns used in this Agreement have the meanings given them in this Article I. unless otherwise 
expressly provided herein or ~ otherwise required by the context. 

"Accountants," for a Series, means such national firm of independent certified public accountants as lhe 
General Partner may designate from time to time to audit such books and records of the Partnership as arc 
maintained for such Series and to prepare statements and reports in connection therewith. 

"Accounting Period," of a Series, means a period determined in respect of such Series in accordance with 
the provisions of Section 9.2(bl. 

"Act" means the Delaware Revised Uniform Limited Pannership Act, 6 Del. C. Section I 7-101 et seq. 

"Additional General Partner" has the meaning given it in Section 4.ll(b). 

"Advisers Act'' means the Investment Advisers Act ofl940. 

"Affiliate," of a specified Person, means any Person that directly, or indirectly through one or more 
intermediaries, Controls, is Controlled by, or is under common Control with, such specified Person. 

"Agreement" means this Limited Partnership Agreement, as originally executed and as subsequently 
amended and/or restated from time to time in accordance with the provisions hereof and the Act. 



"Assignee" has the meaning given it In Section 7.](b). 

"Authorizing Resolution'' has the ~eaning given it in Section 4.2(a). 

"Bankruptcy," of a Person, means: (i) such Person (A) makes an assignment for the benefit of creditors; 
(B) files a voluntary petition in bankruptcy; (C) is adjudged a bankrupt or insolvent, or has entered against it an 
order for relief, in any bankruptcy or insolvency proceeding; (D) files a petition or answer seeking for itself any 
reorganization, arrangement, composition, readjustment, liquidation, dissolution or similar relief under any statute, 
law or regulation; (E) files an answer or other pleading admitting or failing to contest the material allegations of a 
petition filed against it in any proceeding of such nature; or (F) seeks, consents to or acquiesces in the appointment 
of a trustee, receiver or liquidator of such Person or of all or any substantial part of its properties; or (ii) one hundred 
and twenty (120) days after the commencement of any proceeding against such Person seeking reorganization, 
arrangement, composition, readjustment, liquidation, dissolution or similar relief under any statute, law or 
regulation, the proceeding has not been dismissed, or if within ninety (90) days after the appointment without such 
Person's consent or acquiescence of a trustee, receiver or liquidator of such Person or of all or any substantial part of 
its properties, the appointment is not vacated or stayed, or within ninety (90) days after the exl'iration of any such 
stay, the appointment is not vacated. Without limiting the generality of the foregoing, ifa Person is a.partnership, 
Bankruptcy of such Person shall also include the Bankruptcy of any general partner of such Person. 

"Business Day" means any day on which the New York Stock Exchange is open for business. 

"Capital Accounfi' has the meaning given in it Section 5.l(a). 

''Capital Contribution," to a Series, means lln investment of cash or readily marketable securities io such 
Series. 

11Capital Withdrawal," from a Series, means a withdrawal of cash or other property from such Series (and 
Includes, for the avoidance of doubt, amounts distributed by such Series pursuant to the· provisions of Section 6.2). 

"Certificate" means the Certificate ofLi!llited Partnership of the Partnership descrrbed in the first paragraph 
under the heading "Preliminary Statement" in this Agreement, as originally filed in the office of the Secretary of 
State of the State ofDelaware and as subsequently amended and/or restated from time to time in accordance with the 
provisions hereof and the Act. 

"CJosing Balance,'' of a Capital Account, has the meaning given it in Section S.l(b}. 

"Code" means the Internal Revenue Codeof l986. 

"Control," whether such word is used as a noun or a verb or in adjectival fonn, has the meaning given it in 
Rule 405 under the Securities Act. 

"Entity" means any domestic or foreign corporation, partnership (whether general or limited), joint 
venture, limited Uability company, busines$ trust, trust, estate, unincorporated association or organization, 
government (or political subdivision, department or agency thereof), cooperative or other entity, whether acting in 
an individual or representative capacity, 

"Explanatory Memorandum" means a confidential offering memorandum, including any amendment or 
supplement thereto, prepared by or under the direction of the General Partner relating to the Parlnersbip and the 
offer and sale oflnterests in any one or more Series. 

"ERISA" means 1he Employee Retirement Income Security Act of 1974. 

"fiscal Quarter," of a Series, means a fiscal quarter maintained for such Series in accordance with the 
provisions of Section 9.2(a). · 
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"Fiscal Year," of a Series, means the fiscal year maintained for such Series in accordance with the 
provisions of Section 9.2(a). 

''GCMLP" has the meaning given it in the first paragraph of this Agreement. 

"General Asset" has the meaning given it in Section 4.3(a). 

"General Liability" has the meaning given it in Section 4.3(b). 

"General Partner" means GCMLP or, subject to the provisions of this Agreement, any one or more 
Additional General Pru1ners, to the extent GCMLP provides that any one or more of such Additional General 
Partners may possess and exercise any one or more of the rights, powers and authority ofGCMLP hereunder. 

"General Partner Party" means the General Partner, any Affiliate of the General Partner and any member, 
partner, shareholder, director, officer, employee or agent of the General Partner or any such Affiliate. 

"Illiquid Investment'' bas the meaning given it in Section 6.l(c). 

"Indemnification Obligation" means an obligation of the Partnership to indemnify a General Partner Party 
pursuant to the provisions of Article X. 

"Indemnitee" has the meaning given it in Section 10.2(a), and includes the Liquidator. 

"Limited Partner," of a Series, has the meaning given it in the first paragraph of thfs Agreement and in 
Section 4.l(bl; and 1'Limited Partner," wben such term is used without specific reference to a Series, means each 
Limited Pmtner of each Series. 

"Limited Partner lnterest" or "lnterest," in a Series, means a Partnership Interest in sucb Series held by a 
Per.son in its capacity as a limited partner associated with such Series. 

"Liquidation Reserves" has the meaning given it in Section 12.2(b)(vii). 

"Liquidator" has the meaning given it in Section 12.2(n). 

"Losses," of a General Partner Party. means any and all losses, claims, damages, liabilities, expenses 
(including reasonable legal fees and expenses), judgments, fines, amounts paid in settlement, and other amounts 
actually and reasonably paid or incurred by such General Partner Party in connection with any and all claims, 
demands, actions, suits or proceedings (including arbitration and mediation proceedings and actions by or in the 
right of the Partnership or any Series), civil, criminal, administrative or investigative, that relate, directly or 
indirectly, to acts or omissions (or alleged acts or omissions) of such General Partner Party in connection with the 
formation, business or operations of the Partnership or any Series and in which such General Partner Party may be 
involved, or is threatened to be involved, as a party, witness or otherwise, whether or not the same shall proceed to 
judgment or be settled or otherwise be brought to a conclusion. 

"Majority in Interest,'' of the Limited Partners of a Series, as of the beginning of an Accounting Period of 
such Series, means Limited Partners of such Series who are not General Partner Parties, and the Opening Balances 
of whose CapjtaJ Accounts in such Series at such time exceed 50% ofthe Opening Balances of the Capital Accounts 
in such Series at such time of all Limited Partners of sucb Series who are not General Partner Parties. 

"Net Assets," of a Series, means the value of the assets associated with such Series minus the amount of 
liabilities associated with such Series (in each case detennined in accordance with the provisions of Sections 4.3, 
9.3 and 9.4 as of the close of business in New York City on the date of detennipation). 

"1940 Act" means the Jnvestment Company Act of 1940. 
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"1934 Act'' means the Securities E){change Act of 1934. 

"1933 Act" means the Securities Act of 1933. 

''Notification," to a Person, shall mean a written notice that is deemed to be duly given to such Person on 
the date of delivery if delivered in person to such Person or sent to such Person by facsimile transmission or 
reputable overnight courier, or on the earlier of actual receipt or three (3) Business Days after the date of mailing ff 
mailed to such Person by registered or certified mail (first class postage prepaid, return receipt requested); provided, 
however, that a Notification to the Partnership shall be deemed to be duly given to the Partnership only upon its 
actual receipt by the Partnership. Any Notification required or permitted to be given to the Partnership shall be sent 
to the principal office of the Partnership, or to such other address or facsimile number as the General Partner may 
specify in a Notification given to all other Partners. Any Notification required or permitted to be given 1o a Partner 
shall be sent to such Partner at such address or to such facsimile number as such Partner may notify the Partnership 
by way of a Notification (it being understood and agreed that a Subscription Agreement, duly executed by a Person 
who subscribes for a Limited Partnership Interest in a Series pursuant thereto, shall oonstiMe a Notification by such 
Person of its address and facsimile number). 

"Opening Balance," of a Capital Account, has the meaning given it in Section 5.1 (b). 

"Other Business Entity" means a corporation, a partnership (whether general or limited), a common-law 
trust, a business trust, a limited liability company or any other unincorporated business formed, organized or existing 
under the laws of any State. 

"Partner," when such term is used with reference to tbe Partnership, means the General Partner and each 
Limited Partner; "Partner," when such term is used with reference to a Series, mean.s the General Partner and each 
Limited Partner of such Series; and "Partner," when such term is used without specific reference to the Partnership 
or a Series, means each Partner of the Partnership and each Partner of each Series. 

"Partnership" means Grosvenor Institutional Partners, L.P., the Delaware limited partnership formed by the 
filing of the Certificate. 

''Partnership Interest," of a Partner of a Series at any particular time, means such Partner's interest, rights, 
powers and autbority in and with respect to such Series at such time as determined in accordance with the provisions 
of this Agreement. Such rights include (i) such Partner's share of the profits and losses of such Series, and such 
Partner's right to receive distributions and to withdraw assets from such Series, pursuant to the provisions of this­
Agreement and (ii) such Partner's other rights, powers and authority in respect of such Series under this Agreement. 

''Partnership Property," at any particular time, means all interests, properties (whether tangible or 
intangible, and whether real, personal or mixed) and rights of any type contributed to or acquired by any one or 
more of the Partnership and the Series and owned or held by or for the account of any one or more of the Partnersl1ip 
and the Series, whether owned or held by or for the account of any one or more of the Partnership and the Series as 
ofihe date of the formation or est<iblisbment thereof or thereafter contributed to or acquired by any one or more of 
the Partnership and the Series. 

"Person" means any natural person, whether acting in an individual or representative capacity, or any 
Entity. 

"Reserves," of a Series, has the meaning given it in Section 9.3(b). 

''Securities Laws'' means any one or more of the Advisers Act, 1933 Act, the 1934 Act and the 1940 Act. 

1'Series" means a separate and distinct investment portfolio of the Partnership established by an Authorizing 
Resolution. 
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''Series Percentage," associated with a Capital Account in a Series as of the beginning of an Accounting 
Period of such Series, means fhe percentage determined by dividing the Opening Balance of such Capital Account at 
such time by the sum of the Opening Balances of all Capital Accounts in such Series at such time. The sum of the 
Series Percentages associated with all Capital Accounts in a Series shall at all times equal 100%. 

''Subscription Agreementn means, with respect to a Person, the Subscription and lnvestment 
Representation Agreement (and related documents) in such form or forms as the General Partner may from time to 
time determine, as completed and executed by such Person and delivered by such Person to the Partnership, pursuant 
to whlch such Person (i) subscribes for an Interest in any one or more Series by agreeing to contribute capital to such 
Series in such amount or amounts, at such time or times and otherwise in such manner as may be set forth therein or 
{ii) ~ees to contribute additional capftal to such Series in such amount or amounts, at such time or times and 
otherwise in such manner as may be set forth therein. 

nstate" means any state, territory or possession of the United States and includes the District of Columbia 
and Puerto Rico. 

"Successor'' means (i) with respect to any natural person, the executor, administrator, guardian, conservator 
or other legal representative of such person and (ii) with respect to any Entity, the legal representative or successor 
thereof. 

"Transfer," whether such word is used as a noun or a verb or in adjectival form, means any transaction in 
which a Person assigns or purports to assign a Partnership Interest, or an interest therein, to another Person, and 
includes any transfer, sale, assignment, gift, exchange, pledge, mortgage or hypothecation, or any other conveyance, 
disposition or encumbrance, whether voluntary, involuntary or by operation oflaw, of such Partnership )nterest or 
interest therein. 

"Treasury Regulations" means the income tax regulations promulgated under the Code, as such regulations 
may be amended from time to time (including corresponding provisions of succeeding regulations), and may, if the 
General Partner so determines, include temporary and/or proposed income tax regulations. 

ARTlCLEil 

FOR.t""VIATION; NAME; PURPOSE; STATUS AND DURATION: REGISTERED OFFICE AND 
REGISTERED AGENT; PRlNCIPAL OFFICE; PARTNERS NOT AGENTS 

2.1. Formation. The Partnership has been formed as a limited partnership U11der the Act pursuant to 
the filing of the Certificate in the office of the Secretary of State of the State ofDelaware. 

2.2. Name. The name of tl1e Partnership is "Grosvenor Institutional Partners, L.P." The General 
Partner shall manage and conduct the business and-affairs of the Partnership under that name or, to the extent 
pennitted by applicable law, under such other name or names as tbe General Partner may detennine from time to 
time; provided, however. that (a) the General Partner may manage and conduct the business and affairs of a Series 
under such name or names as may be specified in the Authorizing Resolution establishing such Series and (b) the 
General Partner may not manage or conduct the business or affairs of the Partnership or any Series under the name 
(or any derivative thereof) of any limited partner associated with ·any Series without the prior consent of such (jmited 
partner. 

2.3. Purpose. The business and purpose of the Partnership is to carry on the respective businesses, 
purposes and activities of the Series. The business, purpose and activities of a Series shal I be those described jn the 
Authorizing Resolution establishing such Series, and may consist of any one or more lawful businesses, purposes or 
activities that may be carried on by a limited partnership formed under the Acl The Partnership and each Series 
shall possess and may exercise all the powers and privileges granted by the Act or by any other Jaw or by this 
Agreement, together with any powers incidental thereto, so fat as such powers and privileges are necessary, 
appropriate, advisable or convenient to the conduct, promotion or attainment of the business, purposes or activities 
of the Partnership or such· Series, as the case may be. 
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2.4. Status and Duration. 

(a) The Partnership shall be a separate legal entity whose existence shall commence upon the 
filing of the Certificate and whose existence shall continue until the Certificate is canceled. The Certificate shall be 
canceled at the time and in the manner prescribed by Section 17-203 of the Act. The Partnership shall be dissolved 
and wound up in accordance with the provisions of Article Xll. 

(b) The existence of each Serles shal I commence upon the effective date of the Authorizing 
Resoh.ition establishing such Series, as provided in Section 4.2(a), and shall continue until such Series is terminatecl 
and wound up. A Series shall be terminated and wound up in accordance with the provisions of Article XII and 
Section J 7·218 of the Act. 

2.5. Register ed Office and Registered Agent; Principal Office. 

{a) Subject to the provisions of Section 17-J04(b) of the Act, the registered office of the 
Partnership required by the Act to be maintained in the State of Delaware shall be the registered office initiaJly 
named-in the Certificate or such other office (which may but need not be a place of business of the Partnership) as 
the General Partner may designate from time to time in accordance with the provisions of the Act; provided, 
howevet·, that the General Partner shall give Notification to the Limited Partners of any change In the Partnership's 
registered office within thirty (30) days after the date of such change. 

(b) Subject to tile provision's of Section J7-104(b) of the Act, the registered agent for service 
of process on the Partnership required by the Act to be maintained in the State of Delaware shall be the registered 
agent initially named in the Certificate or such other Person as the General Partner may designate from time to time 
in accordance with the provisions of the Act; provided, however, that the General Partner shaJJ give Notification to 
the Limited Partners of any change in the Partnership's registered agent within thirty (30) days after the date of such 
change. 

(c) The principal office of the Partnership shall be the offices of the General Partner at 227 
West Monroe Street, Suite 4800, Chicago, Jllinois, 60606, or at such other place as the General Partner may 
designate from time to time {which other place may but need no1 be in the State of Delaware); provided, however, 
that the General Partner shall give Notification to the Limited Partners of any change in the location of the principal 
office of the Partnership within thirty (30) days after the date of such change. The Partnership may have such other 
office or offices as the General Partner may designate from time to time. 

2.6. Partners Not Agents. Except as specificaUy provided herein, nothing contained herein shall be 
construed to constitute any Partoertbe agent of any other Partner. 

ARTICLE III 

THE GENERAL PARTNER 

3.J. Rights, Powers and Authority of the General Partner. 

(a) Subject to the provisions of this Agreement and the requirements of applicable law, the 
General Partner shall possess and may exercise full, complete and exclusive rigbt, power and authority to manage 
and conduct the business and affairs of the Partnership and each Series. 

(b) Without limiting the generality of the foregoing, but subject in each case to the provisions 
of this Agreement and the requirements of applicable law, the General Partner shall possess and may exercise the 
right, power ai;id authority: 

(i) to take such action for and on behalf of any one or more of the Partnership and 
the Series and in the name of any one or more of the Partnership and the Series as the General Partner shall 
reasonably determine to be necessary, appropriate, advisable or convenient to effect the formation of the Partnership 
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or the establishment of such Series and to cany out the business, purpose and activities for which the Partnership 
was formed or such Series established (including the execution, swearing to, acknowledgement, delivery, 
publication, and filing and recording in the appropriate public offices of: (A) all certificates, instruments and other 
documents (including this Agreement and the Certificate and all amendments and/or restatements thereof) that the 
General Partner shall reasonably determine to be necessary, appropriate, advisable or convenient to effect the 
formation of the Partnership or the establishment of such Series and to carry out the business, purpose and activities 
for which the Partnership was formed or such Series established (including such certificates, instruments or other 
documents, and such amendments thereto, as the General Partner shall reasonably determine to be necessary, 
appropriate, advisable or convenient to comply with the requirements for the operation of the Partnership (or any 
Series) as a limited partnership under the Act and the qualification of the Partnership (or any Series) to do busin~s 
in any jurisdiction in which the Partnership (or such Series) owns property or conducts business); (8) all certificates, 
instruments or other documents that the General Partner shall reasonably determine to be necessary, appropriate, 
advisable or convenient to reflect any amendment of this Agreement or the Certificate in accordance with the 
provisions nereof; (C) all conveyances and other certificates, instruments and other documents that the General 
"Partner shall reasonably determine to be necessary, appropriate, advisable or convenient to reflect the dissolution 
and winding up of the Partnership or tho termination and winding up of any Series pursuant to the provisions of this 
Agreement and the Act, including a certificate of cancellation; and (D) all certificates, instruments and other 
documents relating to the admission, withdrawal, removal or substitution of any Partner pursuant to the provisions 
of this Agreement or the Capital Contribution, to a Series, by any Partner of such Series. 

(if) to cause any one or more of the Partnership and the Series to enter into 
agreements with (A) legal counsel, accountants, auditors, appraisers, investment bankers and other consultants 
selected by the General Partner and (B) one or more Persons to serve as investment advisors to the Partnership or 
such Series (or to investment funds in which any one or more Series directly or indirecUy invests) on a discretionary 
or non-discretionary basis, in each case on such terms and subject to such conditions as the General Partner may 
determine (it being understood and agreed that nothing herein shall require the General Partner to employ or 
continue to employ the services of any Person, or be construed to limit in any way the rights, powers and authority 
of !he General Partner hereunder); 

(iii) to cause any Series to loan monies to any Partner of such Series (including any 
Partner of such Series who is a General Partner Party), in such principal amount, and on such other terms and 
subject to such conditions, as the General Partner may determine; provided, however. that the General Partner shall 
not cause a Series to loan money to any Partner of a Series to the extent that, after giving effect thereto, the 
aggregate principal amount of such Partner's outstanding borrowings from such Series would, in the General 
Partner's reasonable judgment, exceed any limitation on the amounr a Partner may borrow from such Series that may 
be specified in the Authorizing Resolution establishing such Series (it being understood and agreed that in the event 
that any loan is not repaid on or before the maturity date of such loan, the General Partner may, but shall not be 
required to, cause th,e outstanding balance of such loan to be charged against the Closing Balances of any one or 
more of such Partner's Capital Accounts in such Series as of the end of the Accounting Period of such Series in 
wbicb such loan matures and to treat the amounts so charged as Capital Withdrawals by such Partner from such 
Capital Accounts); 

(iv) to cause any Series to borrow monies from time to time (aJJd to pledge, 
mortgage, hypothecate or encumber its assets in COMection therewith), on such terms and subject to such conditions 
as the General Partner may determine; provided, holflever, that the General Partner shall not cause any Series to 
borrow funds to the extent that, after giving effect thereto, the aggregate principal an10unt of such Series' 
outstanding borrowings would, in the General Partner's reasonable judgment, exceed any limitation on the amount 
such Series may borrow that may be specified in the Authorizing Resolution establishing such Series; 

(v) to cause any Series to engage in any transaction that is subject to the provisions 
of Section 206(3) of the Advisers Act; provided. however, that, prior to the completion of such transaction, the 
General Partner gives Notification to the Limited Partners of such Series setting forth all material fucts relating to 
such transaction and obtains the consent of su.eh Series to such transaction (rt being understood and agreed that (A) a 
Series shall deemed to consent to such a transaction if a Majority in Interest of the Limited Partners of such Series, 
determined as of the beginning of the Accounting Period of such Series in which such Notification is given to the 
Limited Partners of such Series, approves such transaction; (8) for purposes of the immediately preceding clause 
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(A), a Limited Partner ofa Series who is not a General Partner Party shall be deemed to approve such a transaction 
if such Limited Partner ejther (x) affirmatively approves such transacfron prior to the completion thereof or (y) fails 
to give Notification to the Partnership of its objection to such transaction prior to the completion thereof; and (C) a 
Limited Partner of a Series who withdraws or is required to withdraw all amounts from its Capital Account(s) in 
such Series pursuant to the provisions of this Agreement prior to the completion of such a transaction shall 
thereupon automatically cease to have any right to approve or withhold its approval of such transaction and shall not 
be considered a Limited Partner of such Series for purposes of detennining whether a Majority in lnterest oftbe 
Limited Partners of such Series has approved such transaction, notwithstanding that such Limited Partner may have 
objected to such transaction); and 

(vi) to act, in respect of any of its rights, powers, authority, duties, responsibilities 
or obligations hereunder, directly or by or through any duly authorized officer, employee or agent of the General 
Partner or the Partnership (including any investment manager retained by the General Partner or the Partnership) or 
any duly appointed attorney-in-fact of either (it being understood and agreed that each such officer, employee, agent 
or attorney-in-fact shall, to the extent provided by the General Partner, possess full and complete right, power and 
authority to do and perform each and every act which is permitted or required to be performed by the General 
Partner hereunder, without thereby causing the General Partner to cease to be a general partner of the Partnership). 

(c) Notwithstanding any other provision of this Agreement, the General Partner shall not 
have the right, power or authority: 

(i) without the written consent of or ratification by all the Limited Partners, to do 
any act which would make it impossible to carry on the ordinary business of the Partnership {it being understood and 
agreed, for the avoidance of doubt, that thls clause (i) shall not affect the General Partner's right, power or authority 
to dissolve the Partnership in accordance with the provisions of Article .Kl!); and 

(ii) without the wri~en consent of or ratification by all the Limited Partners of a 
particular Series, to: (A) do any act which would malce it impossible to carry on the ordinary business of such Series 
(it being understood and agreed, for the avoidance of doubt, that this clause (A) shat I not affect the General Partner's 
right, power or authority to terminate such Series in accordance with the provisions of Article XU); (B)_ confess a 
judgment against such Series; or (C) possess assets associated with sucb Series or assign rights to specific assets 
associated with such Series for other than a proper purpose of such Series. 

(d) To the extent the duties, responsibilities or obligations of the General Partner require 
expenditures of funds to be paid to third parties, the General Partner shall not have any duty, responsibility, liability 
or obligation hereunder except t.o the extent that funds of the Partnership or the relevant Series are reasonably 
available to it for the performance of such duties, responsibilities or obligations, and nothing herein contained shall 
be deemed to require the General Partner, in its capacity as such, to expend its individual funds for payment to third 
parties or to undertake any specific liability or litigation oo behalf of the Partnership or any Series. 

(e) The General Partner shall not have any personal liability for the repayment, to a Limited 
Pai1ner of any Series, of any Capital Contributions by such Limited Partner to such Series. 

3.2. Relimace by Third Parties. Notwithstanding anything to the contrary in this Agreement, any 
Person dealing with the Partnership or any Series shall be entitled to assume that the General Partner has full right, 
power and authority to pledge., mortgage, hypothecate, encumber, sell or otherwise use in any manner any and all 
assets of the Partnership or such Series and to enter into any contracts on behalf of the Partnership or such Series, 
and such Person shall be entitled to deal with the General Partner as if it were the Partnership's or such Series' sole 
party in interest, both legally and beneficially. In no event shall any Person dealing with the General Partner or its 
representatives be oblig-dted to ascertain that the provisions of this Agreement have been complied with or to inquire 
into the necessity or expedience of any act or action of the General Partner or its representatives. Each and every 
certificate, instrument or other document executed on behalf of the Partnership or any Series by the General Partner 
shall be conclusive evidence in favor of any and every Person relying thereon or claiming thereunder that (a) at the 
time of the execution. and delivery of such certificate, instrurnent or document, this Agreement was in full force and 
effect, (b) the Person executing and delivering such ce11ificate, instrument or document was duly authorized and 
empowered to do so for and on behalf of the Partnership or such Series and (c) such certificate, instrument or other 
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document was duly executed and delivered in accordance with the provisions of this Agreement and is binding upon 
the Partnership or Sllch Series. 

3.3. Compensation and Reimbursement of Expenses. 

(a) The General Partner shall not be entitled to receive any compensation from the 
Partnership, as such, for its services as general partner, but shall be entitled to receive such compensation and/or 
allocation of profits in respect of each Series (from such Person or Persons, at such time or times and in such amount 
or amounts) as may be set forth in the Authorizing Resolution establishing such Series. 

(b) The Partnership and each Series, as applicable, shall pay such cosLS and expenses as the 
General Partner shall reasonably determine to be necessary, appropriate, advisable or convenient to effect the 
fonnation of the Partnership or the establislunent of such Series and to carry out the business, purpose and activities 
for which t he Partnership was formed or such Series established (and shall reimburse the General Partner Parties for 
any such costs and expenses incurred by them on behalf of the Parmership or such Series), such as: (i) organization 
and offering expenses; (ii) brokerage, interest, insurance (including ERISA bonding costs) and custody costs and 
the fees and profit participations of investment managers directly or indirectly utilized by such Series; and (iii) direct 
operating expenses, including legal, audit and accounting and tax preparation ex:penses, computer software, 
licensing, purchasing, programming and operating expenses, expenses associated with the administration of the 
Partnership or such Series, printing and mailing costs, government fees, taxes (if any) and extraordinary expenses (if 
any); provided, however, that neither the Partnership nor any Series will bear or reimburse any General Partner Party 
for any of its overhead expenses. 

3.4. Activities of the General Partner and Affiliates; Interested Partners. 

(a) Although nothing herein shall require any General Partner Party to devote full time or 
any material proportion ofits time to the Partnership or any Series, the General Partner shall use its reasonable best 
efforts to further the respective businesses, purposes and activities of the Partnership and the Series and to devote to 
such businesses, purposes and activities such of its time and activity (and the time and activity of its employees) 
during normal business days and hours as it shall reasonably determine to be necessary for the Partnership and the 
Series to achieve their respective business objectives; provided, however, that nothing contained in this Section 
3.4(a} shall preclude any General Partner Party from acting, consistent with the foregoing, as a member, partner, 
shareholder, director, trustee, officer, official, employee or agent of any Entity, regardless of whether the Partnership 
or any Series invests in or has dealings with such Entity. 

(b) No General Partner Party shaJI be obligated to presertt any particular investment 
opportunity to the Partnership or any Series even if such opportunity is of a character which, if presented to the 
Partnership or such Series, could be taken by the Partnership or such Series, and each General Partner Party shall 
have the right to take for its own account (individually or on behalf of any client) or to recommend to other 
individuals or entities any such particular investment opportunity. 

(c) The General Partner Parties and advisory clients of the General Partner Parties may place 
assets under the management of or otherwise procure investment advisory services from any investment manager 
directly or indirectly utilized by any Series. Without limiting the generality of the foregoing, the General Partner 
Parties and advisory clients of the General Partner Parties may invest in, or withdraw investments from, an 
investment fund in which any Series is invested, is withdrawing its investment from, or is not invested. A General 
Partner Party or advisory client of a General Partner Party who so places assets under the management of or 
otherwise procures investment advisory services from any investment manager directly or indirectly utilized by a 
Series (including an investment manager in which such General Partner Party or advisory client has invested, as 
described in Section 3.2(d)) may do so on tenns (inch1ding fees) and conditions that differ from those applicable to 
such Series in connection with its utilization of such investment manager. 

(d) To the extent permitted by law, the General Partner Parties and advisory clients of the 
General Partner Parties may invest in (and thereby acquire an interest in the profits and fees earned by) any 
investment manager directly or indirectly utilized by a Series and, conversely, any Series may directly or indirectly 
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utilize any investment manager in which a General Partner Party or an advisory client ofa General Partner Party has 
invested. 

(e) Bach Series may and wi ll have investments which differ frocn the investments of other 
Series and other advisory clients of the General Partner Parties. In addition, the General Partner may recommend 
that a Series purchase or sell an investment that is being sold or purchased, respectively, by another advisory client, 
including another Series. 

(t) The General Partner Parties invest directly in various securities for cJient as well as for 
their own accounts. The General Partner Parties, in trading on behalf of client accounts or their own accounts, may 
make use of information obtained by the General Partner Parties in the course of managing the Partnership and the 
Series, including investment ideas derived from interaction with investment managers directly or indirectly utilized 
by the Series. The General Partner Parties have no obligation to the Partnership or any Sel'ies for any profits earned 
from their use of such infom1ation nor to compensate the Partnership or any Series in any respect for their receipt of 
such information. 

(g) The General Partner Parties may make use of the portfolio transactions of the Series. to 
generate "soft dollars" which are used to pay for services provided to one or more General Partner Parties which 
constitute lawful and appropriate assistance in their investment di;cision-making process (for the Partnership and the 
Series as well as for other clients). Furthermore, to the extent permitted by law, the General Partner is authorized 
on behalf of the Partnership and the Series to consent to "soft dollar" practices on behalf of investment managers 
directly or indirectly uti lized by any Series, regardless of whether such practices fall within the "safe harbor" for soft 
dollar practices established by Section 28(e) of the 1934 Act. 

(h) The General Partner will discuss the foregoing activities with any Limited Partner upon 
request. These activities, as well as any other activities described in any Explanatory Memorandum provided to a 
Person prior to the time such Person is admitted to the Partnership as a limited partner associated with a Series, are 
explicitly acknowledged and consented to by each Person as a necessary condition to such Person's admission to the 
Partnership as a limited partner associated with such Series. 

3.5. Registration Under the Advisers Act. The General Partner is currently registered as an 
"investment adviser'' under the Advisers Act. Subject to the requirements of that Act, neither the General Partner 
nor any of its Affiliates shall be under any obligation to the Partnership, any Series or any Limited Partner to 
continue such registration or to become so registered. 

3.6. Notification of Changes in Partners of General Partner, For so long as the General Partner is 
registered as an "investment adviser" under the Advisers Act, the General Partner, if required to do so under the 
Advisers Act, shall notify the Limited Partners of any addition of a partner to or any withdrawal of a partner from 
the General Partner witbin a reasonable time after such addition or withdrawal. 

ARTICLE JV 

PARTNERSHIP INTERESTS 

4.1. General. 

(a) The limited partnership interests in the Partnership shall consist exclusively of the 
Limited Partner Jntorests in the Series. 

(b) No Person who is hereafter admitted to the Partnership as a limited partner shall be 
admitted other than as a limited partner associated with one or more Series. In its capacity as a limited partner 
associated with a particular Series, a Person shall have only such relative rights, powers, authority, privileges and 
preferences, and be subject to such duties, responsibilities, liabilities and obligations, as pertain to an Interest in such 
Series or a holder thereof under the provisions of thjs Agreement (including the provisions of the Authorizing 
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Resolution es1ablishing such Series). A Person admitted 10 the Partnership as a limited partner associated with a 
Series may sometimes be referred to herein as a Limited Partner of such Series. 

{c) The General Partner shall be considered a general partner of the Partnership and a general 
partner associaled with each Series. 

(d) No Person who is a Partner of a particular Series shall have any interest in any other 
Series unless such Person is also a Partner of such other Series. 

( e) Partnership Interests in and Partners of a particular Series shall have (i) the relative rights, 
powers, authority, privileges, preferences, duties, responsibilities, liabilities and obligations set forth in the related 
Authorizing Resolution(s) and (b) except to the extent otherwise expressly provided in such Authorizing 
Resolution(s), the relative rights, powers, authority, privileges, preferences, duties, responsibilities, liabilities and 
obligations applicable to such Partnership lnterests and such Partners as are otherwise set forth in this Agreement. 

(f) Partnership Interests shall be deemed to be personal property giving only the rights, 
powers, authority, privileges and preferences provided herein, notwithstanding thi: nature of the property held by the 
Partnership or any Series. No Partner shall have any right, title or interest in or to any specific Partnership Property, 
nor shall any Partner have any right to call for a partition or division, or possession, of the same or for an 
accounting. 

4.2. Establishment of Series. 

(a) Subject to the provisions of this Agreement, the General Partner may, at any time and 
from time to time, by a writing adopted by the General Partner (an "Authorizing Resolu tion"), establish a Series 
and authorize the issuance of Partnership Interests in such Series. An Authorizing Resolution establishing a Series 
shall: (i) specify a name or names under which the business and affairs of such Series may be conducted; (ii) set 
forth, either expressly or by reference to another document or documents, the objectives, policies, restrictions and 
limitations m respect of the investments of such Series; (iii) designate, fix and detennine the re lative rights, powers, 
authority, privileges, preferences, duties, responsibilities, liabilities and obligations in respect of Partnership 
Interests in such Series and the Partners thereof; and (iv) be effective as of the date specified therein (it being 
onderstood and agreed that, upon such effective date, the Series described in such Authorizing Resolution shall be 
deemed to have been established and the Partnersrup Interests in such Series shall be deemed to have been 
authorized in accordance with the provisions thereof). 

(b) With9ut limiting the generality of the foregoing, an Authorizing Resolution establishing a 
Series may, in connection with designating, fixing and determining the relative rights, powers, authority, privileges, 
preferences, du ties, responsibilities, liabilities and obligations in respect of Partnershjp Interests in such Series and 
the Partners thereof; 

(i) provide that (or establish the criteria under which): (A) any Partner or any 
group of Partners of such Series shall participate in one or more investments made by such Series, to the exclusion 
of one or more other Partners of such Series; (B) any Limited Partner or group of Limited Partners of such Series 
shall pay compensation to the General Partner, either directly or through appropriate charges to their respective 
Capital Accounts in such Series and, if the General Partner so determines, corresponding credits to the Capital 
Account of the General Partner in such Series, that differs (in respect of timing, fonn, amount or otherwise) from 
the compensation payable to the General Partner by one or more other Limited Partners or group of Limited Partners 
of such Series; (C) the General Partner shall receive a special allocation of the profits of such Series which shall be 
charged against the Capital Accounts, in such Series, of any Limited Partner or group of Limited Partners of such 
Series and credited to the General Partner's Capital Account in such Senes in an amount or amounts or at a time or 
times that differs from allocations of such profits of such Series charged against the Capital Accounts in such Series 
of one or more other Limited Partners or group of Limited Partners of such Series; or 
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(ii) set forth specific provisions governing the rights of the Partnership or such 
Series against a Limited Pattner of such Series who fails to comply with the applicable provisions of this 
Agreement. 

(c) An Authorizing Resolution shall be considered an amendment to this Agreement solely 
with respect to the Series established thereby, and may delete, replace or otherwise modify any provision of this 
Agreement solely with respect to the Series established thereby without thereby being considered an amendment to 
this Agreement generally, provided that, in the General Partner's reasonable judgment, the provisions of such 
Authorizing Resolution or such deletion, replacement or other modification co'uld not reasonably be expected to 
have a material adverse effect on any other Series or the Limited Partners thereof. 

4.3. Assets and Liabilities Associated with Sei-ies. 

(a) Assets Associated with a Particular Series. 

All consideration received by the Partnership for the issuance or sale of Partnership Interests in a particular 
Series, together with all assets in which such consideration is invested or reinvested, and all income, earnings, 
profits and proceeds thereof, from whatever source derived, including any proceeds derived from the sale, exchange 
or liquidation of such assets, and any funds or payments derived from any reinvestment of such proceeds, in 
whatever form the same may be, shall, subject to the provisions of this Agreement, be held for the benefit of the 
Partners of such Series, and not for the benefit of the Partners of any other Series, fur all purposes, and shall be 
accounted for and recorded upon the books and records of the Partnership separately from General Assets and any 
assets associated with any other Series. Such consideration, and such assets, income, earnings, profits, proceeds, 
funds and payments, are herein referred to as "assets associated with" that Series. 

Jn the event that there are any assets, income, earnings, profits and/or proceeds thereof, and/or any funds or 
payments derived from the reinvestment or such proceeds, that, in the General Partner's reasonable judgment, are 
not readily associated with a particular Series (collectively, "General Assets"), the General Partner may allocate 
such General Assets to, between or among any one or more of the Series, in such manner and on such basis as the 
General Partner deems fair and equitable, and any General Asset so allocated to a particular Series shall thereupon 
cease to be a General Asset and shall be deemed to be an asset associated with that Series. 

Each allocation by the General Partner pursuant to the provisions of this Section 4.3(a) shall be conclusive 
and binding upon the Limited Partners ofaJI Series. 

(b) Liabilities Associated with a Particular Series. 

All debts, liabilities, expenses, costs, charges, obligations and Reserves inouJTed by, contracted for other 
otherwise existing with respect to a particular Series shall be charged against the assets associated with that Series. 
Such debts, liabilities, expenses, costs, charges, obligations and Reserves are herein referred to as "liabilities 
associated with" that Series. 

Jn the event that there are any debts, liabilities, expenses, costs, charges, obligations or reserves incurred, 
contracted for other otherwise existing in relation to the Partnership that, in the General Partner's reasonable 
judgment, are not readily associated with a particular Series (collectively, "General LiRbilities"), the General 
Partner may allocate and charge (and, in the case of Indemnification Obligations that constitute (Jenera! Liabilities, 
shall allocate and charge) such GeneraJ LiabiJlties to, between or among any one or more of the Series, in such 
manner and on sooh basis as the General Partner deems fair and equitable, and any General Liability so allocated 
and charged to a particular Series shall thereupon cease to be a General Liability and shall be deemed to be a 
liability associated with that Series. 

Eacll allocation by the General Partner pursuantto the provisions of this Section 4.3(b) shall be conclusive 
and binding upon the Limited Partners of all Series. 
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All liabilities associated with a Series shall be enforceable against the assets associated with that Series 
only, and not against the assets associated with any other Series (or against any General Assets), and no General 
Liabilities shall be enforceable against the assets associated with any Series. The General Partner will cause notice 
of this limitation on interseries liabilities to be set forth in the Certificate, and, accordingly, the statutory provisions 
of Section 17-218(b) of the Act relating to limitations on interseries liabilities (and the statutory effect under 
Sections J 7-208 and 17-218(c) of the Act of setting forth such notice in the Certificate) shall apply to the Partnership 
and each Series. 

(c) Distributions and Redemptions. 

Notwithstanding any other provision of this Agreement, no distribution on or in respect of Partnership 
Interests in a particular Series, including, for the avoidance of doubt, any distribution made to a Partner in 
connection with any withdrawal from such Partner's Capital Account(s) in such Series permitted or required under 
the provisions of this Agreement and any distribution made in connection with the wiocling up of such Series, shall 
be effected by the Partnership other than fi'om the assets associated with that Series, nor shall any Limited Partner or 
former Limited Partner of a particular Series otherwise have any right or claim against the assets associated with any 
other Series (except to the extent that such Limited Partner or former Limited Partner has such a right or claim 
hereunder as a Limited Partner or former Limited Partner of such other Series or in a capacity other than as a 
Limited Partner or former Limited Partner). 

4.4. Issuance and Sale of Limited Partner Interests. 

(a) A Person may be admitted to the Partnership as a limited partner associated with a Series 
only if such admission is effected in accordance with the provisions of Section 4.4(b) or Section 7.l(c). 

(b) The General Partner is authorized to cause each Series 10 offer, sell and issue Limited 
Partner Interests therein ln such manner as the General Partner may determine; provided, however, that (i) no 
Limited Partner Interests in a Series may be offered, sold or issued in a manner inconsistent with the provisions of 
the Authorizing Resolution establishing such Series and (ii) no Series may offer, sell or issue Partnership Interests if 
such offer, sale or issuance would cause the Partnership or such Series to be required to register as an "investment 
company" under the 1940 Act Subject to the provisions of the Authorizing Resolution establishing a Series, the 
General Partner shall cause such books and records of the Partnership as are maintained for such Series to reflect the 
a9mission to the Partnership, as a limited partner associated with such Series, of each Person who purchases, from 
such Series, a Limited Partner Interest in such Series, on such business day as the General Partner shall determine 
following the satisfaction of all of the following conditions: (i) the General Partner has accepted such Person's 
Subscription Agreement relating to such Limited Partner Interest (which acceptance the General Partner may 
withhold, in whole or in p3rt, in its sole and absolute discretion); {ii) the Partnership bas received from such Person 
(A) a counterpart of this Agreement that has been duly executed by such Person as a Limited Partner of such Series 
or (B) a writing that has been duly executed by such Person in which such Person has agreed to be bound hereby as 
a Limited Partner of such Series; and (iii) such Series has received from such Person the amount of any Capital 
Contribution. requited to be made by such Person to such Series on or prior to the date of the admission of such 
Person to the Partnership as a limited partner associated with such Series under such Subscription Agreement, and 
such Person shall thereupon become a Limited Partner of such Series. 

(c) Each Person who purchases a Limited Partner Interest in a particular Series shaJI make a 
Capital Contribution or Capital Contributions to such Series in the amount or amounts, at the time or times and at 
the place set forth in such Person's Subscription Agreement relating to such Interest or in any written notice 
delivered to such Person pursuant to the provisions of such Subscription Agreement. A Persoo who bas been 
admitted to the Partnership as a limited partner associated with a Series and wl10 wishes to make additional 
voluntary Capital Contributions to such Series may do so with the approval of the General Partner (which approval 
the General Partner may withhold, in whole or in part, in its sole and <1bsolute discretion, and which rnay be 
conditioned upon such limited partner's completion, execution and delivery of an additional Subscription Agreement 
relating to any such additional contribution). 
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(d) Capital Contributions shall be made in immediately available funds unless the General 
Partner determines, in any particular case, !hat a Capital Contribution may be made in whole or in part in the form of 
readily marketable securities. 

(e) The relevant Series shall pay to the contributing Limited Partner (or, in the sole and 
absolute discretion of the General Partuer, credit to the Opening Balance of such Limited Partner's Capital Account 
in sucb Series) any interest actually earned on any Capital Contribution received, in whole or in part, by such Series 
from such Limited Partner prior to the date that the Series Percentages associated with the Capital Accounts in such 
Series are adjusted to reflect such Capital Contribution. Such interest shall be specially allocated to such 
contributing Limited Partner at the end of the Accounting Period of such Serles in which said interest is earned. 

(f) In the event that a Series receives, in whole or in part, a Capital Contribution from a 
Limited Partner of such Series after the date that the Series Percentages associated with the Capital Accounts in such 
Series are adjusted to reflect such Capital Contribution, the General Partner may charge the Operting Balance of 
such Limited Partner's Capital Account in such Series (or, in the sole and absolute discretion of the General Partner, 
require such contributing Limited Partner to pay) interest for the period from the date that such Series Percentages 
are adjusted to reflect such Capital Contribution to the date that such Capital Contribution becomes available to such 
Series. Any interest charged to (or paid by} such contributing Limited Partner shall be credited to the Opening 
Balances of all the Capital Accounts in such Series in proportion to their respective associated Series Percentages. 
All interest required to be paid or charged under this Section will be at a floating rate determfaed by the General 
Partner in its reasonable discretion. 

(g) Subject to the prov1s10ns of Section 17-502 of the Act, the General Partner may 
compromise or waive any obligation a limited partner associated with a Series may have to the Partnership or SlJCh 
Series under its Subscription Agreement (including an obligation to contribute capital to such Series), on such tem1s 
and subject to such conditions as th'e General Partner may determine. 

4.5. Nooassessability of Limited Partner Interests. All Limited Partner Interests in each Series, 
when issued and paid for in accordance with the provisions ofthjs Article IV, shall be fully paid and nonassessable, 
and neither the Partnership nor any Series, nor wy officer, employee or agent of the Partnership or any Series, shall 
have the right, power or authority to call upon any Limited Partner of any Series for the payment of any sum of 
money or assessment whatsoever in respect of a Limited Partner Interest in a Series, whether in the form of a Capital 
Contribution to such Series, a loan to such Series or otherwise, other than such as such Limited Partner may at any 
time personally agree to pay by way of a subscription for such Interest or otherwise (eitcept (~) as provided in 
Section 6.7(b) and (b) that the General Partner may require a Limited Partner or former Limited Partner of a Series 
to: (i) return to such Series amounts previously distributed to such Person to the extent of such Person's share of any 
liabilities associated with such Series arising out of events occurring during any Accounting Period of such Series in 
which such Person was a Limited Partner of such Series {determined in accordance with the Series Percentages 
associated with such Person's Capital Accounts in such Series as of the beginning of such Aooounting Period) and 
(ii) pay interest on such repayment, accming from the time such Person received such distribution, at a floating rate 
determined by the General Partner in its reasonable discretion. 

4.6. No Personal Liability. Except as otherwise expressly provided in this Agreement or otherwise 
required. by the A.ct, no limited partner associated with one or more Series shall be liable for the debts, obligations or 
liabilities of the Partnership or such Series, whether arising in tort, contract or otherwise, unless (a) such limited 
partner expressly agrees otherwise; (b) such limited partner, io additiop to exercising its rights, powers and authority 
as a limited partner associated with such Series, is admitted to the Partnership as a general partner; or (c) such 
Limited Partner "participates in the control of the business" of the Partnership or such Series within the meaning of 
Section 17-303 of the Act. 

4.7. No Participation in Management. 

(a) No Limited Partner of any Series shall, in its capacity as such, take part in the 
management or conduct of the bllsiness or affairs of the Partnership or any Series, transact any business in the name 
of the Partnership or any Series, or otherwise for or on behalf of the Partnership or any Series, or have the right, 
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power or authority to sign documents for or otherwise bind the Partnership or any Series or to incur any 
mdebtedness or expenditures on behalf oftbe Partnership or any Series. 

(b) No Limited Partner of any Series, in its capacity as such, shall have the right, power or 
authority to approve, agree to, vote on or consent to any matter affecting the Pannership or any Series except to the 
extent any such right, power or authority is expressly granted to such Limited Partner by this Agreement or by 
provisions of the Act that may not lawfully be modified or nullified by agreement among the partners ofa limited 
partnership formed under the Act. 

(c) Without in any way limiting the general application of Sections 17-303(b), (c), (d) and (t) 
of the Act: Ci) any rights expressly granted to the Limited Partners of the various Series in this Agreement shall not 
be deemed to be rights the possession, attempted exercise or exercise of which would involve such Limited Partners 
in "participation in the control of the business" of the Partnership or any Series within the meaning of Section 17-
303 of the Act and (ii) acting or attempting to act in any one or more ofihe capacities in wliich such a Limited 
Partner may act or attempt to act under the provisions of this Agreement shall not be deemed to involve such 
Limited Partner in "participation in the control of the business" oftbe Partnership or any Series within the meaning 
of Section 17~303 oftbe Act. 

4.8. No Appraisal Rights. Except as JDay otherwise be determined by the General Partner, 
Limited Partners shall have no appraisal rights in connection with any action taken by the Partnership or any Series, 
including any transaction contemplated by Article XU or any amendment of the Certificate or this Agreement. 

4.9. Ownership of Membership Interests. The ownership of Limited Partner interests in a Series 
shall be recorded on such books and records of the Partnership as are maintained for such Series under this 
Agreemenl No certificates certifying the ownership of Limited Parll)er Interests in a Series shall be issued except to 
the extent and in such manner the General Partner may determine from time to time. The books and records oftbe 
Partnership as maintained by the Partnership (or by a Person appointed by the General Partner) shall be conclusive 
as to who are the holders of Limited Partner Interests in eacb Series and as to the balances of the Capital Accounts in 
each Series. ' 

4.10. Power of Attorney. 

(a) Each Limited Partner constitutes and appoints the General Partner, the Liquidator and 
authorized officers and attorneys-in.fact of each, and each of those acting singly, in each case with full power of 
substitution, as its true and lawful agent and attorney-in-fact, with fuU power and authority in itS name, place and 
stead to: execute, swear to, acknowledge, deliver, publish, and fiJe and record in the appropriate public offices: (i) 
all certificates, instruments and other documents (including this Agreement and the Certificate and all amendments 
and/or restatements thereof) that the General Partner or the Liquidator shall reasonably determine to be necessary, 
appropriate, advisable or convenient to effect the formation of the Partnership or the establishment of such Series 
and to carry out the business, purpose and activities for which the Partnership was formed or such Series established 
\mcluding such certificates, instruments or other documents, and such amendments thereto, as the General Partner or 
the Liquidator shall reasonably determine to be necessary, appropriate, advisable or convenient to comply with the 
requirements for the operation of the Partnership (or any Series) as a limited partnership under the Act and the 
qualification of the Partnership (or any Series) to do business in any jurisdiction in which the Partnership (or such 
Series) owns property or conducts business); (ii) all certificates, instruments or other documents that the General 
Partner or the Liquidator shall reasonably determine to be necessary, appropriate, advisable or convenient to reflect 
noy amendment of this Agreement or the Certificate in accordance with tbe provisions hereof; (iii) all conveyances 
and other certificates, instruments and other documents that the General Partner or the Liquidator shall reasonably 
determine to be necessary, appropriate, advisable or convenient to reflect the dissolution and winding up of the 
Partnership or the termination and winding up of any Series pursuant to the provisions of this Agreement and the 
Act, including a certificate of cancellation; and (iv) all certificates, instruments and other documents relating to the 
admission, withdrawal, removal or substitution of any Partner pursuant to the provisions of this Agreement or the 
Capital Contribution, to a Series, by any Partner of such Series. 

(b) The foregoing appointment is irrevocable and shall be deemed to be a power coupled 
wrth an interest, in recognition of the fact that the Limited Partners wiU be relying upon the power of the General 
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Partner or the Liquidator, as the case may be, to act as contemplated by this Agreement in any filing or other action 
by it on behalf of any one or more of the Partnership and the Series, and it shall survive the Transfer of a Limited 
Partner Interest in any Series, or any interest therein, and shall extend to the Successors of the Transferring Limited 
Partner. 

(c) Nothing contained in this Section 4.10 shall be construed as authorizing the General 
Partner or the Liquidator to amend this Agreement except in accordance with the provisions of Article XI. 

4.11. Capital Contributions of the General Partner and Admission of Additional General 
Partners. 

(a) Simultaneously with the first issuance of a Limited Partner Interest in a particular Series 
(other than a Series expressly designed exclusively for investment by one or more other Serles), the General Partner 
shall make a Capital Contribution to such Series in such amount as the General Partner shall determine {but in no 
event less than $I ,000.00). 

(b) Subject to the provisions of Section 4.ll(c), GCMLP may cause the Partnership and the 
Series to admit one or more Persons (including one or more Affiliates of the General Partner) to the Partnership as a 
general partner or general partners (each such Person, an "Additional General Partner") effective as of the 
beginning of any month, and, in connection therewith, may amend this Agreement to provide that any one or more 
of such Additional General Partners may possess and exercise any one or more of the rights, powers and authority of 
GCMLP hereunder. 

(c) Jf GCMLP desires to admit, to the Partnership and the Series, one or more Additional 
General Partners, and such admission would constitute an "assignment" of this Agreement by GCMLP within the 
meaning of Section 202(a)(I) of the Advisers Act, GCMLP may not effect such admission except upon compliance 
with the provisions of Section 7.5. If GCMLP desires to admit, to the Partnership and the Series, one or more 
Additional General Partners, and such admission would not constitute an "assignment" of this Agreement by 
GCMLP within the meaning of Section 202(a)(I) of the Advisers Act, GCMLP may effect such admission without 
obtaining the authorization or approval of the Limited Partners of any Series, but shall give Notification of such 
admission to the Limited Partners within a reasonable time after such admission. 

(d) The admission of one or more Additional General Partners by GCMLP shall in no respect 
affect GCMLP's withdrawal rights under Section 6.5. Consequently, GCMLP Jnay, among other things, effectively 
substitute an Affiliate as a replacement general partner upon (i) admission of such Affiliate as an Additional General 
Partner, as provided in Section 4.ll(b) and (ii) withdrawal of OCMLP from the Partnership pursuant to the 
provisions of Section 6.5. 

(e) No Additional General Partner may be admitted to the Partnership at a time when 
"GCMLP is a general partner of the Partnership, unless GCMLP expressly consents to such admission. 

ARTICLEV 

CAPITAL ACCOUNTS; ALLOCATIONS 

5.1. Capital Accounts. 

(a) The General Partner shall cause each Series to establish and maintain, for each Partner of 
such Series, a capital account (''Capital Account"): provided, however, that the General Partner may cause a Series 
to establish and maintain more than one capital Account in such Series for a Limited Partner of such Series for the 
purpose of simpl ifying the calculation of (i) any amounts which may be payable by such Limited Partner to the 
General Partner as management fees in respect of such Limited Partner's investment in such Series or (ii) profits of 
such Series which are specially allocable to the General Partner, or for any other purpose determined to be proper by 
the General Partner (in which case the provisions of this Article V shall be construed accordingly). 
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(b) The balance in a Partner's Capital Account in a Series as of the beginning of each 
Accounting Period of such Series shall be referred to herein as the "Opening Balance" of such Capital Account, and 
the balance in a Partner's Capital Account in a Series as of the end of each Accounting Period of such Series shal I be 
referred to herein as the "Closing Balance" of such Capital Account. 

(c) Unless otherwise provided in an Authorizing Resolution establishing a Series, tbe 
Opening Balance of a Partner's Capital Account in a Series as ·of the beginning of the first Accounting Period of 
such Series in which such Partner makes a Capital Contribution to such Capital Account shaJI equal the amount of 
such contribution, decreased by the amount of any management fee payable in respect of such CapitaJ Account as of 
the beginning of such Accounting Period under the terms of the Authorizing Resolution establishing such Series. 
The Opening Balance of a Partner's Capital Account in a Series as of the beginning of each subsequent Accounting 
Period of such Series shall equal the Closing Balance of such Capital Account as of the end of the immediately 
preceding Accounting Period of such Series, increased by any additional Capital Contribution made by such Partner 
to such Capital Account as of the beginning of such Accounting Period, and decreased by any management fee 
payable in respect of such Capital Account as of the beginning of such Accounting Period. 

( d) Unless othef\\'ise provided in an Authorizjng Resolution establishing a Series, the 
Closing Balance of a Partner's Capital Account in a Series as of the end of an Accounting Period of such Series shall 
be equal to the Opening Balance of such Capital Account as of the beginning of such Accounting Period, adjusted 
in the following manner: 

(i) first, any increase or decrease in the Net Assets of such Series (determined prior 
to accrual of any management fees payable to the General Partner by any Limited Partner of such Series) for such 
Accounting Period shall be credited or debited (as the case may be) to such Opening Balance, pro rata in accordance 
with the Series Percentage associated with such Capital Account as of the beginning of such Accounting Period; 
provided, however, if any federal, state or locaJ laws or regulations, or the rules or regulations of the National 
Association of Securities Dealers, fnc., prohibit such Partner from sharing in the appreciation or depreciation ln any 
asset held directly or indirectly by such Series, the General Partner may exclude, wjthout any compensating 
adjustments, from such Closing Balance any portion of such increase or decrease in Net Assets tha~ is attributable 1o 
such appreciation or depreciation; 

(ii) second, to the extent that, under the tenns of the Authorizing Resolution 
establishing such Series, the General Partner is entitled to receive any spec.ial allocation of profits from such Capital 
Account as of the. end of such Accounting Period, the amount thereof shall be debited against such Opening Balance 
and credited to the General Partner's Capital Account in such Series. 

(iii) third, to the extent that, under the tem1s of t)le Authorizing Resolution 
establishjng such Series, the General Partner is entitled to receive any management foe in respect of such Capital 
Account as of1he end of such Accounting Period, the amount thereof shall be debited against such Opening Balance 
and paid to the General Partner, not as an allocation to the General Partner's Capital Account in such Series (unless 
the General Partner so detennines), but as a payment made to a third-patty service provider; and 

(iv) fourth, the amount of any Capital Withdrawals from sue~ Capital Account 
(including amounts treated as Capital Withdrawals pursuant to the provisions of Section 3.l(b)(iii)) effective as of 
the end of such Accounting Period shaJI be debited against such Opening Balance. 

5.2. Tax AJlocations. As of the end of each FiscaJ Year of a Series, the items of income, gain, 
deduction, loss and credit of such Series for federaJ, state and local income tax purposes shaJI be detennined and 
allocated among the Partners of such Series by the General Partner. In making such allocations, the General Partner 
may determine the items to be allocated using any method selected by the General Partner permitted by Section 704 
of the Code and the regulations thereunder, including a ''Qualified lncome Offset." The General Partner shall make 
such allocations taking into account Partners' distributive shares of profit and loss for such FiscaJ Year of such 
Series, any special allocations made to less than all Partners of such Series, the admission of new Partners to such 
Series, distributions and withdrawals, timing differences between income for tax purposes and profitability for 
accounting purposes of such Series and any other special circumstances which may arise; provided, however, that no 
such allocation by the General Partner shall unfairly discriminate against any Limited Partner of such Series; and 
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provided further tha1 such allocations, to the maximum extent practicable in the judgment of the General Partner, 
will reduce or eliminate the difference between (i) the aggregate net increases or decreases in the Net Assets of such 
Series which have been allocated to the Capital Account of each Partner of such Series for the Fiscal Year of such 
Series then ending as well as all prior Fiscal Years of such Series and (ii) the aggregate income, gain, deductions, 
loss and credits that has been allocated to such Partner for federal income tax purposes during the Fiscal Year of 
such Series then ending as well as all prior Fiscal Years of sucb Series. Items of income, gain, deduction, loss and 
credit, in the discretion of the General Partner, may be allocated separately and not netted, making appropriate 
adjustments to reflect investments in pass-through entities. 

5.3. No Interest on Capital Contributions. 

Except as provided in Section 4.4{e), Partners of the various Series shall not be entitled to interest on any 
Capital Contribution's by such Partners to the Series or on their Capital Accounts in the Series. 

5.4. Loans. 

Loans by a Partner of a Series to such Series shall not be considered Capital Contributions to such Series. 
Unless the General Partner determines otherwise, if any Partner of a Series shall advance funds to such Series in 
~xcess of the amounts required hereunder to be contributed by such Partner to the capital of such Series, the making 
of such advances shall not result in any increase in the amount of the Capital Account(s) of such Partner in such 
Series. The amounts of any such advances shal I be a debt of such Series to such Partner and shall be payable or 
collectible only out of the assets associated with such Series in accordance with the terms and eubject to the 
conditions upon which such advances are made. The repayment, upon the winding up of a Series, ofloans made to 
such Series by a Partner thereof shall be Sllbject to the order of priority set forth in Section 12.4. 

ARTICLE VJ 

DISTRJBUTIONS AND WJTHDRA W ALS 

6.1. Withdrawals by Umited Partners from Capital Accounts. 

(a) No Limited Partner of a Series shall have the right to withdraw, or receive any return of, 
or tlie fair value of, any portion of such Limited Partner's Capital Contribution to or Capital Account(s) in such 
Series: (a} except as provided in the Authorizing Resolution establishing such Series; (b) except in connection with 
a distribution made to such Limited Partner pursuant to the provisions of Section 6.2; (c) unless such Limited 
Partner is permitted to resign or withdraw as such in accordance with the provisions of Section 6.3, in which case 
such Limited Partner shall have the rights set forth in the last sentence of said section; {d) unless such Limited 
Partner is required to withdraw ao amount from Its Capital Account(s) in such Series in accordance with the 
provisions of Section 6.4(a); (e) unless such Limited Partner is required to withdraw as a Limited Partner of such 
Series in accordance with the provisions of Section 6.4(b), in which case such Limited Partner shall have the rights 
set forth in tbe last sentence of said section; (f) except in connection with the winding up of such Series, as provided 
in Article XII; or (g) unless such withdrawal or return is approved by the General Partner. 

(b} J fa Limjted Partner of a Series requests withdrawal of a dollar amount from such Limited 
Partner's Capital Account(s) in such Series, or is required pursuant to any provision of this Agreement to withdraw a 
dollar amount from its Capital Account(s) in such Series, and such amount is less (in the General Partner's 
judgment) thao substantially all of the balance(s) of such Limited Partner's Capital Account(s) in such Series, the 
General Partner shall cause such Series, to the extent reasonably practicable, to distribute the amount pennitted or 
required to be withdrawn within 60 days following the effective date of withdrawal. If a Limited Partner of a 
particular Series requests withdrawal of, or is required pursuant to any provision of this Agreement to withdraw, all 
or substanlially all (in the Oenetal Partner's judgment) of the balance(s) of such Limited Partner's Capital Account(s) 
in such Series, such Series, to the extent reasonably praolicable, shall distribute 90% of the estimated amount 
permitted or required to be withdrawn within 60 days following the effective date of withdrawal. In such case, final 
settlement of the full amount permitted or required to be withdrawn shall be made as promptly as possible after 
completion of the audit of such Series for the Fiscal Year of such Series during or as of the end of which said 
withdrawal occllrs. Notwithstanding the foregoing, in either case, if such Series does not receive payments from 
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Entities in which such Series invests by the expiration of such 60-day period. payment of such amounts or proceeds 
to the withdrawing Limited Parmer may be delayed until receipt thereof by such Series. 

(c) Anything herein to the contrary notwithstanding, in the event that a Series is unable to 
value investments or effect withdrawals from Entities in which such Series invests (''Illiquid Investments") as of 
the effective date of any pennitted or required withdrawal by a Limited Partner of such Series, the General Partner 
may elect to defer valuation of such Limited Partner's interest in such Illiquid Investments until the correspon<,ling 
funds are received by such Series and available for distribution to such withdrawing Limited Partner. Such 
withdrawing Limited Partner shall be treated as having a continuing Limited Partner Interest in such Illiquid 
Investments. As soon as such Series liquidates its interest in, or receives any distributions with respect to, such 
Illiquid Investments, it shaU promptly remit to such withdrawing Limited Partner the amounts allocable to it. 

(d) A Limited Partner of a Series who withdraws an amount from its Capital Account(s) in 
such Series may be credited with interest in respect of payments deferred under this Section to the extent that doing 
so would, in the General Partner's sole and absolute discretion, be equitable. 

(e) The GeneraJ Partner may make withdrawals from its Capital Account in any Series at any 
time, without notice to the Limited Partners of that or any other Series; provided, however, that such withdrawal 
does not cause the balance in such Capital Account to fall below any required minimum balance, if any, required to 
be maintained by the General Partner that may be specified in the Authorizing Resolution establishing such Series. 

6.2. Distributions. 

The General Partner may, at any time or from time to time, but shall be under no obligation to, cause a 
Series to make a distribution to th.e Partners thereof pro rata in accordance with the Opening Balances of their 
Capital Accounts in such Series as of the beginning of the Accounting Period in which such distribution is made. 

6.3. Resignat ion and Voluntary Withdrawal of Limited Partners. 

Prior to the completion of the winding up of a Series, no limited partner associated with such Series shall 
have the right to resign or withdraw as such, unless such resignation or withdrawal is approved by the General 
Partner. Any limited partner associated with a Series who is so permitted to resign or withdraw from such Series 
shall be entitled to withdraw any positive balance in its Capital Account(s) in such Series, determined as of the date 
of such resignation or withdrawal, but shall have no other rights against that or any other Series or the Partnership. 

6.4. Involnntarv Withdrnwal of Limited Par tners. The General Partner may at any time require any 
limited partner associated with a Series to: (a) withdraw all or any portion ofits Capital Account(s) in such Series as 
of any month-end by giving not less than 5 days' Notification to such limited partner or (b) withdraw as a limited 
pam1er associated with such Serles as of any month·end by giving not less than 5 days' Notification to such Limjted 
Partner; provided, however, that no such Notification shall be required with respect to any such limited partner if the 
General Partner has reason to believe that such limited partner acquired a Limited Partner Interest in such Series as a 
result of a misrepresentation or that such limited partner's ownership of a Limited Partner Interest in such Series 
would cause the Partnership, the General Partner or such Series to be in violation of any law or regulation applicable 
to the Partnership, the General Partner or such Series. 

6.5. Withdrawal of the General Partner. 

The General Partner may withdraw as the general partner of the Partnership and of each Series upon 90 
days' Notification to the Limited Partners. In that case, the General Partner may, notwithstanding the provisions of 
Section 6.l(e), withdraw all amounts in its Capital Accounts in the Series. 

6.6. Expulsion of Genera l Partner. The Limited Partners shall have no right, power or authority to 
remove or expel the General Partner or cause the General Partner to withdraw from the Partnership or any Series, 
except to the extent such right, power or authority may be conferred on them by law. 
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6.7. Cert:1in Limitations Jn Respect of Capital Withdrawals. 

(a) No Partner of a Series, regardless of the nature of such Partner's Capital Contribution to 
such Series, shall be entitled to demand or receive a return of such contribution in a form other than cash, or to 
demand or receive property other than cash in connection with any other distribution made by such Series (which, 
for the avoidance of doubt, includes any distribution made to such Partner in conne<:tion with any withdrawal from 
such Partner's Capital Account(s) in such Series permitted or required under the provisions of this Agreement and 
any distribution made in connection with the winding up of such Series), but all distributions made pursuant to any 
provision of this Agreement may be made in cash or other property, on any combination thereof, as may be 
determined by the General Partner (or by the Liquidator, in the case ofa distribution made pursuant to Article XII). 
Except as otherwise provided in an Authorizing Resolution es~blishing a Series, to the extent that the General 
Partner (or the Liquidator) approves any distribution that consists of property other than cash, such property shall be 
allocated among the Partners of such Series entitled thereto in the proportions and amounts provided for herein, such 
that each such Partner shall, except for immaterial variances, receive the same type or form of property. Subject to 
its assessment of the activity and condition of the relevant market and general financial and economic conditions, 
the General Partner (or the Liquidator) shall use its reasonable best efforts to cause each Series to make distributions 
in the fom1 of cash. 

(b) Notwithstanding any other prov1S1on of this Agreement, no Series may make any 
djstribution to a Partner of such Series or return to a Partner of such Series any part of such Partner's Capital 
Contribution to such Series to the extent that, after giving effect to such distribution or return, the liabilities 
associated with such Series, other than (i) liabilities to Partners of such Series on account of their Partnership 
Interests in such Series and (ii) liabilities for which the recourse of creditors is limited to specified property of such 
Series, would exceed the fair value of the assets associated with such Series, except that the fair value of property 
associated with such Series that is subject to a liability for which the recourse of creditors is limited shall be 
included in the assets associated with such Series only to the eKtent that the fair value of that property e1Cceeds that 
liability. A Partner who receives a distribution or return ftom a Series in violation of the foregoing shall be liable to 
such Series for the amount of such distribution or return, regardless of whether such Partner had knowledge of such 
violation at the time of such distribution or return; provided, however, that, subject to the provisions of Section 17-
502 of the Act, the General Partner may compromise or waive any such liability on such tenns and subject to such 
conditions as the General Partner may determine. 

ARTICLE VII 

TRANSFERS OF PARTNERSHIP lNTERESTS 

7.1. Reslrictions on Transfers of Limited Partner Interests. 

(a) No Limited Partner of a Series may Transfer a Limited Partner Interest in such Series, or 
any interest therein, unless such Transfer arises by operation of law or has been expressly approved by the General 
Partner. The General Partner may withhold such approval in its sole and absolute discretion or may grant such 
approval on such terms and subject to such conditions as the General Partner may determine. 

(b) Prior to the admission to the Partnership, as a limited partner associated with a Series, of 
a Person to whom an Interest in such Series, or any interest therein, has been Transferred pursuant to the provisions 
of this Agreement, such Person (an "Assignee") shall be entitled to share in such profits and losses, to receive such 
distributions, and lo receive such allocations of items of such Series' income, gain, deduction, loss and credit, as the 
transferor would have been entitled to share and receive in respect of the Limited Partner Interest or interest therein 
so Transferred, but shall not be entitled to become a Limited Partner of such Series or to exercise any of the other 
rights, powers or authority of a.Limited Partner of such Series. 

(c) No Assignee of an Interest in a Series, or any interest therein, shall be admitted to the 
Partnership as a limited partner associated with such Series, unless such admission is approved by the General 
Partner and the General Partner causes such books and records of the Partnership as are maintained for such Series 
to reflect such admission. The General Partner may withhold such approval in its sole and absolute discretion or 
may grant such approval on such tenns and subject to such conditions as the General Partner may determine. 
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(d) In the oase of a Tf'1!1lsfer of a Limjted Partner Interest in a Series, or an interest therein, 
arising by operation ofJaw, the Successor orthe transferor shall be deemed (i) to be bound hereby as an Assignee 
and (ii) to have assumed all of the duties, responsibilities, liabilities and obligations of the transferor under this 
Agreement (including under this Article VII) with respect to such Transferred Limited Partner Interest or interest 
therein, unless the General Partner agrees otherwise. 

7.2. Obligations of Transferors of Limited Partner Interests. 

(a) . lfa Person desires to Transfor a Limited Partner Interest in a Series, or an interest therein, 
pursuant to the provisions of Section 7.l(a), such Person shall be responsible for compliance with all conditions of 
Transfer imposed by this Agreement and under applicable law and for any expenses incurred by such Series for 
legal and/or accounting services in connection with reviewing the Transfer or obtaining legal opinions in connection 
therewith. Upon the request of the General Partner, a Person desiring to Transfer a Limited Partner Interest in a 
Series, or any interest therein, shall either cause SU<?h Series to be provided with, or authorize such Series to obtain, 
an opinion of counsel satisfactory to the General Partner that the proposed Transfer complies with the Securities Act 
and any applicable state securities Jaws. 

(b) Unless otherwise expressly agreed by the General Partner, no Transfer of a Limited 
Partner Interest in a Series, or any interest therein, other than pursuant to a statutory merger or consolidation of the 
transferor wherein all duties, responsibilities, liabilities and obligations of the transferor are assumed by a successor 
corporation by operation of Jaw, shall relieve the transferor of its obligations under this Agreement. 

7.3. Obligations of Transferees of Limited Partner In terests. 

(a) A Person admitted to the Partnership as a limited partner associated with a Series 
pursuant to the provisions of Section 7.l(c) shall, to the extent of the Limited Partner Interest in such Series, or 
interest therein, TransfeJ'l'ed to such Person, succeed to all of the rights, powers and authority of the transferor 
Limited Partner under this Agreement in the place and stead of such transferor Limited Partner (which succession, in 
the event of a pledge, encumbrance, hypothecation or mortgage; may be entered into and become effective at the 
time of foreclosure or other realization of such pledge or mortgage). 

(b) Unless the General Partner expressly agrees otherwise, any Person to whom a Limited 
P1;1rtner Jnterest in a Series, or an interest therein, is Transferred, whether or not such Person is admitted to the 
Partnership as a limited partner associated with such Series, shall, to the extent of such Interest or inte.rest therein, 
succeed to the duties, responsibilities, liabilities and obligations of the transferor hereunder and be subject to the 
restrictions to which such tr~nsferor is subject hereunder (unless such Transfer is a pledge, encumbrance, 
hypothecation or mortgage which has not theretofore been foreclosed or otherwise realized upon) or except as 
otherwise provided herein. 

7.4. Effective Dates of Transfers. 

(a) Transfers of Limited Partner Interests in a Series, or interests therein, pursuant to this 
Article Vil may be made on any day, but for purposes of this Agreement, the effective date of any such T ransfer 
shall be (i) the first day of the month in which such transfer occurred if such Transfer occurred on or prior to the 
fifteenth calendar day of a month, or (ii) the first day of the month immediately following the month in which such 
Transfer occurred, if such Transfer occurred after the fifteenth calendar da.y of a month, or such other date 
determined by the General Partner pursuant to such convention as may.be administratively feasible and consistent 
witb applicable law. 

(b) If any Limited Partner Interest in a Series, or any interest therein, is TransfeJTed in 
compliance with the provisions of this Article VII. on any day other than the first day of a calendar year, then each 
item of such Series' income. gain, deduction, loss and credit attributable thereto for such year shall be allocated to 
the transferor, and, in the case of a Transfer other than a redemption, to the transferee, by taking into account their 
V!U)'ing interests during such year in accordance with Section 706(d) of the Code, using any method permitted 
tbereunder. Ail distributions pursuant to Section 6.2 attributable to such Transferred Limited Partner Interest or 
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interest therein (i) with respect to which the distribution record date is before the effective date of such Transfer 
(other than a pledge, encumbrance, hypothecation or mortgage) shall be made to the transferor, and (ii) with respect 
to the first distribution record date after the effective date of such Transfer (other than a pledge, encumbrance, 
hypothecation or mortgage) shall be paid to the transferee. 

7.5. Assignment by the General Partner. 

The General Partner may not assign this Agreement without the prior consent of each Series. For purposes 
of the preceding sentence, (a) the term "assign" shall have the meaning given that term in Section 202(a)( I) of the 
Advisers Act and (b) a Series shall deemed to consent to an assignment if (i) no later than thirty (30) days prior to 
the proposed effectiveness of such assignment, the Partnership gives Notification to the Limited Partners of such 
Series describing such assignment in reasonable detail and (ii) prior to t11e effectiveness of such assignment, a 
Majority in Interest of the Limited Partners of such Series, determined as of the beginning of the Accounting Period 
of such Series in which such Notification is given to the Limited Partners of such Series, approves such as~ignment 
(it being understood and agreed that (A) a Limited Partner of a Series who is not a General Partner Party shall be 
deemed to approve an assignment if it either (x) affirmat.ively approves such assignment prior to the effectiveness 
thereof or (y) fails to give Notification to the Par1nership of its objection to such assignment prior to the 
effectiveness thereof; and {B) a Limited Partner of a Series who withdraws or is required to withdraw all amounts 
from its Capital Account(s) in such Series pursuant to the provisions of this Agreement prior to the effectiveness of 
an assignment shall thereupon automatically cease to have any right to approve or withhold its approval of such 
assignment and shall not be considered a Limited Partner of such Series for purposes of determining whether a 
Majority in Interest of the Limited Partners of such Series has approved such assignment, notwithstanding that such 
Limited Partner may have objected to such assignment). 

7.6. Effect of Non.Complying T ransfers. Any Transfer of any Partnership Interest, or interest 
therein, in violation of the provisions of this Agreement shall be wholly null and void and shall not effoctuate the 
Transfer contemplated thereby. The Partnership shall have the right to obtain injunctive relief(in addition to and not 
in lieu of any other remedies available to it) in the event of any breach of the provisions of this Article VII. 

ARTICLE VIII 

OWNERSHIP OF PARTNERSHIP PROPERTY 

Title to and beneficial interest in Partnership Property shall be deemed to be held and owned by the 
Partnership or the relevant Series as an entity, and no Partner or Partners, individually or collectively, shall have any 
title to or beneficial interest in specific Partnership Property or any portion thereof. Each Partner irrevocably 
waives any right that it may have to maintain an action for partition with respect to its interest in the Partnership, any 
Series or any Partnership Property. 

Any Partnership Property may be held or registered in the name of the Partnership or the relevant Series, 
the name of the General Partner, the name of any Affiliate of the General Partner, the name of a nominee, or in 
"street name," as the General Partner may determine; provided, however, that (a) any Partnership Property for which 
legal title is held in the name of the General Partner or an Affiliate of the General Partner shall be held by the 
General Partner or such Affiliate for the use and benefit of the Partnership or the relevant Series in accordance with 
the provisions of this Agreement and {b) Partnership Property shall be recorded as the property of the Partnership 
or the relevant Series on the Partnership's books and records, irrespective of the name in which legal title to such 
Partnership Property is held. 

Any corporation, brokerage firm or transfer agent called upon to transfer any assets to or from the name of 
the Partnership or any Series shall be entitled to rely upon instructions or assignmenis signed or purporting to be 
signed by the General Partner or its agents without inquiry as to the authority of the person signing or purporting to 
sign such instruction or assignment or as to the validity of any transfer to· or from the name of the Partnership or 
such Series. 
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ARTICLE IX 

RECORDS AND ACCOUNTING; REPORTS 

9.1. Partnership Records. 

(a) The General Partner shall cause the Partnership to maintain complete and accurate books 
and records of the business of the Partnership, which shall include separate and distinct books and records for each 
Series. 

(b) Each Partner or its duly authorized representative shall have the right, subject to the 
provisions of Section 9.l(c) and such other reasonable standards as may be established from time to time by the 
General Partner (including standards governing what information and documents are to be furnished at what time 
and location and at whose expense), to obtain from the General Partner from time to time upon reasonable demand 
(which demand shall be in writing and shall state the purpose thereof) for any purpose reasonably related to such 
Partner's interest as a Partner: (i) true and full information regarding the status of the business and financial 
condition of the Partnership ot the relevant Series; {u) promptly after becoming available, a copy of the federal, state 
and local income tax returns of the relevant Series for each Fiscal Year of such Series; (iii) a current list of the name 
and last known business, residence or mailing address of each Partner of the relevant Series; (iv) a copy of this 
Agreement (including the relevant Authorizing Resolution) and the Certificate and any amendment and/or 
restatement hereof or thereof, together with executed copies of any written powers of attorney pursuant to which this 
Agreement or the Certificate or any amendment and/or restatement hereof or thereof has been executed; (v) trtie and 
full information regarding the atl)ount of cash and a description and statement of the agreed value of any other 
property or services contributed by each Partner of the relevant Series or which each Partner of such Series has 
agreed to contribute in the future, and the date on which each became a Partner of such Series; and (vi) such other 
information regarding the affairs of the Partnership or the relevant Series as is just and reasonable. 

(c) Notwithstanding anything in this Agreement to the contrary, the Limited Partners 
understand and agree that: 

(i) the General Partner shall have no obHgation t0 disclose to the Limited Partners 
the identify ofany investment manager directly or indirectly utilized by any Series; and 

(ii) the General Partner shall have the right to keep confidential from the Limited 
J>attners, for such period of time as the General Partner deems reasonable, any information which the General 
Partner reasonably believes to be in the nature of trade secrets or other information the disclosure of which the 
General Partner in good faith believes is not in the best interests of any one or more of the Partnership and the Series 
or could damage any one or more of the Partnership and the Series or its business or which any one or more of the 
Partnership and the Series is required by law or by agreement with a third party 10 keep confidential. 

(d) Each Limited Partner agrees that it will not disclose (and will require its representatives 
to forebear from disclosing) to third parties any information of a proprietary nature which is obtained by such 
Limited Partner pursuant to the provisions oftbis Section 9.1. 

9.2. Fiscal Year; Accounting Period; Accounting Methods. 

(a) The Fiscal Year of tbe Partnership and of each Series shall end on December 31 of each 
year, and the Fiscal Quarters of the Partnership and of each Series shall end on March 31, June 30, September 30 
and December 3 I of each year, unless the General Partner determines otherwise. 

(b) An Accounting Period of a Series shall (i) begin on the day after the close of the 
preceding Accounting Period of such Series aod (ii) end on the earlier of'the close of the Fiscal Year of such Series, 
the effective date of any resignation or expulsion, from such Series, of a Partner of such Series, the effective date of 
any Transfer of a Partnership Interest in such Series, the day preceding the effective date of any Capital 
Contribution to such Series, or such other day as may be determined by the General Partner. 
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(c) The Partnership shall keep its books and records (including such books and records of the 
Partnership as are maintained for the Series) in accordance with the provisions of this Agreement under the accrual 
method of accounting, and, as to matters not specifically covered in this Agreement, in accordance with generally 
accepted accounting principles. All matters concerning accounting practices not specifically and expressly provided 
for by the provisions of this Agreement shaJI be determined by the General Partner in good faith. Each such 
determination shall be final and conclusive as to all Partners. 

9.3. Expense Accruals; Reserves. 

(a) For purposes of determining the amount of the liabilities associated with a Series, the 
General Partner may estimate expenses that are incurred on a regular or recurring basis over yearly or other periods 
and treat the amount of any such estimate as accruing in equal proportions over any such period. 

(b) The General Partner may determine to establish such reserves for a Series for contingent, 
unknown or unfixed debts, liabilities or obligations of such Series as the General Partner may reasonably deem 
advisable-(" Reserves"). In addition, the General Partner may determined to treat any liability or expenditure of a 
Se;ies Which becomes fixed or is incurred in an Accounting Period of such Series subsequent to the Accouming 
Period to which such liability or expenditure relates (the "prior Accounting Period'') as either (i) arising in tbe 
Accounting Period of such Series in which such liability becomes fixed ot such expenditure is incurred or (ii) arising 
in such prior AccoWlting Period, in which case such liability or expenditure shall be charged to Persons who were 
Limited Partners of such Series during such prior Accountin_g Period (whether or not such Persons are Limited 
Partners of such Series during the Accounting Period in which such liability is fixed or such expenditure is incurred) 
in accordance with the Series Percentages associated with their Capital Accounts i11 such Series as of the beginning 
of such pl'ior Accounting Period, and such Series may collect amounts previously distributed to such Persons in 
accordance with the provisions of Section 4.5. 

9.4. Calculation of Net Assets. The Net Assets of each Series sha11 be determined as of the end of 
each Accounting Period of such Series. For all purposes of this Agreement, including the determination of the Net 
Assets of a Series and the balances of the Capital Accounts Jn such Series, tbe assets associated with such Series 
shall be valued in accordance with the following principles: . 

(a) If the asset being valued is an interest in another partnership or other entity in which a 
Series has invested, the value of such interest as of the end of each Accounting Period of such Serf es shall be (i) the 
valuation of such interest as detennined in accordance With the audited financial statements of said partnership or 
entity as of the end of such Accounting Period, or (ii) if such audited financial statements are not available, the 
valuation of such interest as determined in accordance with either the unaudited financial statements of said 
partnership or entity as of the end of such Accounting Period, or an estimate made by said partnership or other entity 
or the manager thereof. Without limiting the generality of the foregoing, it is uode(stood and agreed that a Series 
may rely on such valuations for all purposes hereunder, notwithstanding that they may be based on such Series' 
capital contribution to said partnership or entity, rather than the fair market value of its interest therein. 

~) Securities which arc traded on a national securities exchange shall be valued at their last 
reported sales prices on the valuation date on the national securities exchange on which such securities are 
principally traded or on a consolidated tape which includes such exchange, whichever shall be selected by the 
General Partner, or, if there are no sales on such date on such exchange or consolidated tape, at the meau between 
the last ''bid'' and "asked'' prices at the close of trading on such date on the largest national securities exchange on 
which such securities are traded (or on the consoUdated t11pe if "bid" and ''asked" prices are reported on the 
consolidated tape). However, in no case shall a convertible seclfrity be valued at less than its conversion value 
determined in accordance with the principles set forth in this Section 9.4(b). 

(c) Securities not traded on a national securities exchange, but traded over the counter, shall 
be valued at the last reported sales price as reported by the Nasdaq National Market of the Nasdaq Stock Market, or 
if such last repmted sales prices are not available, at the mean between the "bid" and "asked" prices on the valuation 
date, as reported by the Nasdaq Stock Market, or if such prices are not reported by the Nasdaq Stoel< Market, as 
reported by 1he National Quotation Bureau, Inc.; provided. howeve1~ that the valuation of options or notional 
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principal contracts not traded on a national securities exchange may be determined from any reliable source selected 
by the General Parmer. 

(d) Commodity interests traded on a United States or foreign exchange shall be valued at 
their last reported settlement price on the valuation date on the exchange on which such interests were purchased or 
sold, or if there are no sales on such date on such exchange, at the mean between their "bid" and "asked" prices at 
the close of trading on such date on such exchange. 

(e) Commodity interests not traded on a United States or foreign exchange shall be valued at 
the mean between their last "bid" and "asked" prices on the date as of which the value is being determined, as 
reported by any reliable source selected by the General Partner. 

(f) In cakulating the value of an open position with respect to any security or commodity 
interest, any coipmission and any accrued transaction fee that would be incurred in liquidating such posit~on may be 
taken into account. 

(g) Sbort-term money market instruments and bank deposits shall be valued at cost plus 
accrued interest to the date of valuation. 

(h) If at the eud of any Accounting Period of a Series, the exchange or market herein 
designated for the valuation of any given asset is not open for business, the valuation of such asset shall be 
determined as of the last preceding date on which such exchange or market was open for business. If a security or 
commodity interest could not be liquidated on the valuation date, due to the operation of daily limits or other rules of 
the exchange or market designated for the valuation thereof; the settlement price on the first subsequent day on 
which the security or commodity interest could be liquidated shall be the basis for detennining the value thereof for 
that .day, or such other value as the General Partner may deem fair and reasonable. 

(i) Tbe foregoing valuations may be modified by the General Partner, in its sole and absolute 
discretion, if and to the extent that it shall · determine that such modifications are advisable in order to reflect 
restrictions upon marketability or other factors affecting the value of assets. Without limiting the generality of (he 
foregoing, the valuation of an asset by the General Partner may reflect the amounts invested by a Series in such 
asset, notwithstanding that such amounts may not represent the market value of such asset. All determinations of 
value by tbe General Partner shall be final and conclusive as to all Partners. 

9.5. Re.ports. 

(a) As soon as reasonably practicable after the end of each Fiscal Quarter of each Series, the 
General Partner Sh!lll cause to be delivered to each Person who was a Fartner of such Series at any time during such 
Fiscal Quarter a report setting forth (i) an unaudited statement of the rate of retum of such Series for such Fiscal 
Quarter and (ii) such other financial reports and information as the General Partner may deem appropriate. 

(b) As soon as reasonably practicable after the end of each Fiscal Year of each Series, the 
General Partner wiJ I cause to be delivered to each Person who was a Partner of such Serles at any time during such 
Fiscal Year a report on such Series' operations during such year. Such report shall include (i) an audited balance 
sheet of such Series as of tbe end of such Fiscal Year, (ii) audited statements of income and changes in financial 
position of such Series for such Fiscal Year and (iii) an audited statement of the Closing Balances of such Partner's 
Capital Account(s) in such Series as of the end of such Fiscal Year. 

9.6. Tax Returns. 

(a) The General Partner will cause federal, state and local income tax returns for each Sedes 
to be prepared and timely filed (subject to the General Partner's discretion to obtain extensions) with the appropriate 
authorities. The General Partner, in its sole and absolute discretion, shall determine the accounting methods and 
conventions under the tax laws of the United States, the several states and other relevant jurisdictions as to the 
treatment of items of income, gain, deductio~, loss and credit or any other method or procedure related to the 
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preparation of such tax returns. Jn addition, the General Partner, in its sole al)d absolute discretion, may cause each 
Series to make (or refrain from making) any and all tax elections permitted by such tax laws, including the election 
referred to in Section 754 of the Code. 

(b) As soon as reasonably practicable after the end of each Fiscal Year of each Series, the 
General Partner shall cause to be delivered to each Person who was a Partner of sucl1 Series at any time during such 
Fiscal Year such tax information and schedules as.shall be necessary for the preparation by each such Person of its 
federal income tax return (it being understood and agreed that the tax returns of any Series may be delayed so that it 
may be necessary for the Limited Partners of such Series to obtain extensions for the filing of their own tax returns). 
Furthermore, each Limited Partner of each Series agrees that the General Partner shall not be responsible for tax 
reporting errors or delays on the part of the investment funds directly orindirecOy utilized by such Series. 

(c) Each Limited Partner of each Series agrees in respect of any year in which such Limited 
Partner had an investment in such Series that, unless otherwise agreed by the General Partner, such Limited Partner 
shall not: (i) treat, on its individual tax returns, any item of income, gain, loss, deduction or credit relating to such 
investment in a manner inconsistent with the treatment of such item by such Series, as reflected on the Schedule K-1 
or other information statement furnished by such Series to such Partner; or (ii) file any claim for refund relating to 
any such item based on, or which would result in, any such inconsistent treatment. 

(d) Tbe Gene1al Partner is hereby appointed the "Tax Matters Partner" of each Series for all 
purposes· pursuant to Sections 6221-6231 of the Code. 

ARTJCLEX 

EXCULPATION AND JNDEMNIFICATJON 

10.1. Exculpation. 

(a) Notwithstanding anything to the contrary set forth in this Agreement, to the extent that, at 
law or in equity, any General Partner Party has duties (including fiduciary duties) and liabilities relating thereto to 
the Partnership, any Series or any Partner, such General Partner Party shall not be liable for monetary or other 
damages to the Partnership, such Series or such Partner for such General Partner Party's good faith reliance oa the 
provisions of this Agreement or for losses sustained or liabilities incurred by the Partnership, such Series or such 
Partner as a result of: (i) errors in judgment on the part of such General Partner Party, or of any act or omission of 
such General Partner Party, if such General Partner 'Party acted witboul fraud, bad faith, negligence, willful 
misconduct or, if applicable, without breaching the General Partner's fiduciary duties under ERISA; (ii) errors in 
judgment on the part of any Person, or of any act or omission of any Person, selected by such General Partner Party 
to perform services for any one or more 6f ·tbe Partnership and the Series (including any general partner and/or 
investment ~dviser of and any other service provider to any investment fund in which any one or more Series 
directly or indirectly invests), provided that, in selecting such Person, such General Partner Party acted without 
fraud, bad faith, negligence, willful misconduct or, if applicable, without breaching the General Partner's fiduciary 
duties under ERISA; (iii) circumstances beyond such General Partner Party's control, including the bankruptcy, 
insolvency or suspension of normal business activities of any bank, brokerage finn or transfer agent holding assets 
associated with any Series; or (iv) failure to obtain the lowest negotiated brokerage commission rates, or to combine 
or arrange orders so as to obtain the lowest brokerage commission rates, with respect to auy transaction on behalf of 
any one or more Series, or failure to recapture, directly or indirectly, any brokerage commissions for the benefit of 
any one or more of the Partnership and the Series. 

(b) Each General Partner Party shall be fully protected in relying in good faith upon the 
books and records of the Partnership (including such books and records of the Partnership as are maintained for the 
Series) and upon such information, opinions, reports or statements presented to the Partnership or any Series by any 
of its Partners, officers or agents (including legal counsel, accountants, auditors, appraisers, investment bankers and 
other independent experts) as to matters such General Partner Party reasonably believes are within such other 
Person's professional or expert competence and who has been selected with reasonable care by or ou behalf of the 
Partnership or the relevant Series, including information, opinions, reports, or statements as to the value and amount 
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of the assets, liabilities, profits or losses of a Series or any other facts pertinent to the existence and amount of assets 
from which clistriburloos to Partners of a Sories might properly be made. 

(c) Notwithstanding the foregoing, no exculpation of a General Partner Party shall be 
permitted hereunder to the extent such exculpation would be inconsistent with the requirements of ERJSA, the 
Securities Laws or any other applicable law. 

(d) Any amendment, modification or repeal of this Section 10.1 or any provision hereof shall 
be prospective only and shall not in any way affect the limitations on a General Partner Party's liability to the 
Partnership, any Series or any Partner under this Section J0.1 as in effect immediately prior to such amendment, 
modification or repeal with respect to claims arising from or relating to matters occurring, in whole or in part, prior 
to such amendment, modification or repeaJ, regardless of when such claims may be asserted. 

t0.2. Indemnification. 

(a) To the fullest extent permitted by law, the Partnership shall indemnify each General 
Partner Party (each, for purpose of this Article~ an "lndemn itee") from and against any and all Losses, except to 
the extent that it is finally adjudicated that an act or omission of the lndemnitee was material to the matter giving 
rise to such Losses and was committed by such lndemnitee with fraud, bad faith, willful misconduct, negligence or 
breach of fiduciary duties under ERJSA. The fermination of any proceeding by judgment, order or settlement does 
not create a presumption that the lndemnitee did not meet the requisite standard of conduct set forth in this Section 
10.2(a). 

(b) Reasonable expenses incurred by an lndemnitee who is a party or witness in a proceeding 
shall be paid or reimbursed by the Partnership in advance of the final disposition of the proceeding upon receipt by 
the Partnership of (i) a written affirmation by such lndemnitee of such lndemnitee's good faith belief that the 
standard of c.onduct necessaty for indemnification by the Partnership, as authorized in this Section 10.2, has been 
met, and (ii) a writteh undertaking by or on behalf of such lndemnitee to repay the amount paid or reimbursed if it 
shall ultimately be determined that such lndemnitee is not entitled to be indemnified hereunder. 

(o) The indemnification provided by this Section 10.2 shall be in addition to any other rights 
to which a General Partner Party may be entitled under any agreement, as a matter of law or otherwise, and shall 
continue as to a General Partner Party who has ceased to serve in such capacity and shall also be for the benefit of 
such General Partner Party's Successors, but shall not be deemed to create any rights for the benefit of any other 
Persons; provided, however, that this subsection (c) shall not be construed to entitle any Indemnitee to receive any 
amount under the provisions of this Article X in respect of any Losses paid or incurred by such Jndemnitee to the 
extent that, after giving effect to the teceipt of such amount and the receipt by such lndemnitee of any other 
payments in respect of such Losses, from whatever source or sources, such lndemnitee shall have recovered an 
aggregate amoant in excess of such Losses. 

(d) Notwithstanding the foregoing, no indemnification of a General Partner Party shall be 
permitted hereunder to the extent such indemnification would be inconsistent with the requirements of ERTSA, the 
Securities Laws or any other applicable law. 

(e) The Partnership may purchase and maintain insurance, on behalf of any one or more 
General Partner Parties, against any liability that may be asserted against or expenses that may be incurred by them 
in connection with the activities of the Partnership or any Series, regardless of whether the Partnership would have 
the power to indemnify any snch General Partner Party against such liability under the provisions of this Agreement. 

(t) An lndemnitee shall not be denied indemnification in whole or in part under this Section 
10.2 solely because the rndemnitee had an interest in the transaction with respect to which the indemnification 
applies. 

10.3; Notification of Claims. If a General Partner Party believes tbat it is entitled to indemnification 
under this Article X, such General Partner Party shall promptly give Notification to the Partnership describing such 
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claim for indemnification, the amount thereof, if known, and the method of computation, all with reasonable particu­
larity and containing a reference to the provisions of this Agreement in respect of which such claim shall have 
occurred; provided, however, that the omission by such General Pa1tner Party to give Notification as provided herein 
shall not relieve the Partnership of its indemnification obligation under this Article X except to the extent that the 
Partnership is materially damaged as a result of such failure to give Notification. Any General Partner Party entitled 
to indemnification hereunder shall use its reasonable best efforts to minimize the amount of any claim for 
indemnification hereunder. 

10.4. Third Pnrty Cla ims. In the event of any claim for indemnification hereunder resulting from or in 
connection with any claim or legal proceeding by a third party, the lndemnitee or lndemnitecs claiming such 
indemnification shall give Notification thereof to the Partnership not later than twenty (20) Business Days prior to 
the time any response to the asserted claim is required, if possible, and in any event within fifteen (15) Business 
Days following the date such lndemnitee has actual knowledge thereof; provided, however, that the omission by 
such lndemnitee or lndernnitees to give Notification as provided herein shall not relieve the Partnership of its 
indemnification obligation under this Article X except to the extent that the Partnership is materially damaged as a 
result of such failure to give Notification. In the event of any such claim for indemnification by an Jodemnitee or 
Indemnitees resulting from or in connection with a claim or legal proceeding by a third party, the Partnership may, 
at its sole ·cost and expense, assume the defense thereof; provided, however, that counsel for the Partnership, who 
shall conduct the defense of such claim or legal proceeding, shall be reasonably satisfactory to such Indemnitee or 
lndemnitees; and provided, further, that if the defendants in any such actions include both such lndemnitee or 
lndemnitees and the Partnership and such lndemnitee or lndemnitees shall have reasonably concluded that there may 
be legal defenses or rights available to it or them which have not been waived and arc in actual or potential conflict 
with those available to the Partnership, such lndemnitee or lndemnitees shall have the right to select one law firm 
reasonably acceptable to the Partnership to act as separate counsel, on behalf of such lndemnitee or lndemnitees, at 
the expense of the Partnership. Unless such lndemnitee or lndemnitees are represented by separate counsel pursuant 
to the second proviso of the immediately preceding sentence, if the Partnership assumes the defense of any such 
claim or legal proceeding, it shall not consent to entry of any judgment, or enter into any settlement, that (a) is not 
subject to indemnification in accordance with the provisions in this Article X, (b) provides for injunctive or other 
non-monetary relief affectiug such lndemnitee or lndemnitees or (c) docs not include as an unconditional term 
thereof the giving by each claimant or plaintiff to such lndemnitee or lndemnitees of a release from all liability with 
respect to such claim or legal proceeding, without the prior written consent of such Jndemnitee or lndemnitees 
(which consent, in the case of clauses (b) and (c), shall not be unreasonably withheld or delayed); and provided, 
further, that, unless such lndemnitee or lndemnitees is or are represented by separate counsel pursuant to the second 
proviso of the immediately preceding sentence, such Indernnitee or lodemnitees may, at its or their own expense, 
participate in any such proceeding with the counsel of their choice. So long as the Partnership is in good faith 
defending such claim or proceeding, such lndemnitee or lndemnitees shall not compromise or settle such claim or 
proceeding without the prior written consent of the Partnership, which consent shall not be unreasonably withheld or 
delayed. If the Partnership does not assume the defense of any such claim or litigation in accordance with the 
provisions hereof, such lndemnitee or lndemnitees may defend against such claim or litigation in such manner as it 
or they may deem appropriate, including settling such claim or litigation (after giving prior Notification ofthe same 
to the Partnership and obtaining the prior written consent of the Partnership, which consent shall not be 
unreasonably withheld or delayed) on such terms and subject to such conditions as such lndemnitee or Jndemnitees 
may deem appropriate, and the Partnership will promptly indemnify such Indemnitee or lndemnitees in accordance 
with the provisions of this Article X. 

10.S. Limit on Liability of Limited Partners. The indemnification set forth in this Article X shall in 
no event cause the Limited Partners of any Series to incur any personal liability beyond their to1al Capital Accounts 
in such Series, nor shall it result in any liability of such Limited Partners to any third party. 

l 0.6. Allocation of Jndemnifica tion Obligations. If the General Partner, in its reasonable judgment, 
determines that an Indemnification Obligation is readily associated with a particular Series, such obligation shall be 
allocated and charged to the assets associated with such Series. Otl1erwise, each Indemnification Obligation shall, 
subject to tbe provisions of the second parenthetical contained in the second paragraph of Section 4.3(b), be 
considered a General Liability. 
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ARTJC LE XI 

AMENDMENT; CONSENTS FOR OTHER PURPOSES 

11.J. Amendments Not Requiring Consent of Limited Partners. 

Subject to the provisions of Section 11.3: 

(a) the General Partner, without obtaining the· authorization or approval of the Limited 
Partner of any Series and without giving prior Notification to the Limited Parmer of any Series, may amend this 
Agreement at any time and from time to time, whether by changing any one or more of the provisions hereof, 
removing any one or more provisions herefrom or adding one or more provisions hereto, to the extent necessary, in 
the reasonable judgment of the General Partner, to: 

(i) cause the provisions of Article V to comply with the provisions of Section 704 
of the Code and the Treasury Regulations thereunder; 

(ii) otherwise cause the prov1s1ons of this Agreement to comply with any 
requirement, condition or guideline contained in any order, directive, opinion, ruling or regulation of a federal or 
state agency or contained in federal or state Jaw; 

(iii) ensure each Series' continuing classification as a partnership for federal income 
tax purposes; 

(iv) prevent any Series from being treated as a "publicly traded partnership" within 
the meaning of Section 7704 of the Code and the Treasury Regulations; 

(v) prevent the Partnership or any Series from being required to register as an 
"investment company" under the 1940 Act; 

(vi) prevent any "prohibited transaction'' (within the meaning of Section 406 of 
ERISA or Section 4975(c) of the Code) from occurring; 

(vii) add to the obligations of the General Partner for the benefit of any one or more 
Series or any one or more Limited Partners; 

(viii} reflect the admission, substitution, tennination or withdrawal of Partners after 
the date hereof in accordance with the provisions of this Agreement; 

(ix) cure any ambiguity in this_ Agreement, or correct any provision in this 
Agreement that is manifestly incorrect; or 

(x) provide that any one or more Additional General Partners may possess and 
exercise any one or more of the rights, powers and authority ofGCMLP hereunder. 

(b) The General Partner, upon giving Notification to the Limited Partners of a Serles but 
wid1out obtaining the authorization or approval of any Limited Partner of such Series, may amend this Agreement 
at any time and from 1ime to time, whether by changing any one or more of the provisions hereof, removing any 
one or more provisions herefrom or adding one or more provisions hereto, for such purpose of purposes as the 
General Partner may deem necessary, appropriate, advisable Ol' convenient, provided that, in the General Partner's 
reasonable judgment, such amendment could not reasonably be expected to have a material adverse affect on such 
Series or any Limited Partner thereof. 

11.2. Amendment Requiring Consent of Limited Partners. Subject to the prov1srons of 
Section 11.3, the General Partner may amend this Agreement at any time and from time to time, whether by 
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changing any one or more of the provisions hereof, removing any one or more provisions herefrom or adding one or 
more provisions hereto, in a manner that materially adversely affects or could reasonably be expected to have a 
material affect on a Series or Limited Partners thereof, if (a) no later than thirty (30) days prior to the proposed 
cfTeciiveness of such amendment, the Partnership gives Notification to the Limited Partners of such Series 
describing such amendment in reasonable detail and (b) prior to the effectiveness of such amendment, a Majority in 
Interest of the Limited Partners of such Series, determined as of the beginning of the Accounting Period of such 
Series in which such Notification js given to the Limited Partners of such Series. approves such amendment (it being 
understood and agreed that (i) a Limited Partner of a Series who is not a General Partner Party shall be deemed to 
approve such an amendment if such Limited Partner either (A) affirmatively approves such amendment prior to the 
effectiveness thereof or (B) fails to give Notification to the Partnership of its objection to such amendment prior to 
the effectiveness thereof; and (i i) a Limited Partner of a Series who withdraws or is required to withdraw all 
amounts from its Capital Accounts in such Series pursuant to the provisions of this Agreement prior to the 
effectiveness of an amendment shal.I thereupon automatically cease to have any riglit to approve or withhold its 
approval of such amendment and shall not be considered a Limited Partner of such Series for purposes of 
determining whether a Majority in Interest of the Limited Partners of such Series has approved such amendment, 
notwithstanding that such Limited Partner may have objected to such amendment). 

11.3. Certain Amendments Reguiring Consent of Affected Limited Partners. Notwithstanding any 
other provision of this Article X1 other than Section 11.1 (a)(i). this Agreement may not be amended so as to: 
(i) modify the limited liability of a Limited Partner or (ii) alter the right of a Limited Partner of a Series to receive 
allocations of jtems of such Series' income, gain, deduction, loss and credit, or right to receive distributions from 
such Series, without the written consent of such Limited Partner. 

11.4. Amendments of Certificate. 

(a) The General Partner shall cause the Certificate to be amended and/or restated at such time 
or times, to such extent and in such manner as may be required by the Act. 

(b) The General Partner may cause the Certificate to be amend.ed and/or restated in 
accordance with the principles set forth in Sections 1 LI, 11.2 and !!d. and any such amendment and/or 
restatement shall be effective immediately upon the filing of a certificate of amendment in the office of the Secretary 
of State of the State of Delaware or upon such future date as may be stated therein. 

11.S. Consents for Other Purposes. The General Partner may from lime to time deterrrune·to submit 
to any one or more Series, for their approval, actions not involving any amendment to this Agreement, and any such 
action will be deemed to be approved by a Series and the Limited Partners thereof if: (a) no later than thirty (30) 
days prior to the proposed effectiveness ofsuoh action, the Partnership gives Notification to the Limited Partners of 
such Series describing such action in reasonable detail and (b) prior to the effectiveness of such action, a Majority in 
Interest of the Limited Partners. of such Series, determined as of the beginning of the Accounting Period of such 
Serles in which such Notification is given to. the Limited Partners of such Series, approves such action (it being 
understood and agreed that (i) a Limited Partner ofa Series who is not a General Partner Party shall be deemed to 
approve such an action if such Limited Partner either (A) affinnatively approves such action prior to the 
effectiveness thereof or (B) fails to give Notification to the Partnership of its objection to such action prior to the 
effectiveness thereof; and (ii) a. Limited Partner of a Series who withdraws or is required to withdraw all amounts 
from its Capital Accounts in such Series pursuant to the provisions of this Agreement prior to the effectiveness of 
such an action shall thereupon automatically cease to have any right to approve or withhold its approval of such 
action and shall not be considered a Limited Partner of such Series for purposes of determining whether a Majority 
in Jnlerest of the Limited Partners of such Series bas approved such action, notwithstanding that such Limited 
Partner may have objected to such action). 
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ARTICLE XO 

DISSOLUTION AND WINDING UP 

12.J. Events Causing Dissolution. 

(a) The Partnership shall be dissolved upon the first to occur of the following events, and, 
except as otherwise required by the Act or other applicable law, no other event shall cause the dissolution of the 
Partnership: 

(i) the General Partner declares in writing that the Partnership shall be dissolved 
and gives Notification thereof to the Limited Partners; 

(ii) an Event of Withdrawal of the General Partner within the meaning of Section 
17-402(a)( 1 ), (2) or (8) of the Act, or the Bankruptcy of the General Partner; provided, however, that no such Event 
of Withdrawal or Bankruptcy shall cause the dissolution of the Partnetship if at the time of such Event of 
Withdrawal or Bankruptcy there is at least one other general partner of the Partnership and such other general 
partner carries on the business of the Partnership (it being understood and 11greed that this Agreement shall be 
deemed to permit the business of the Partnership to be carried on by such other general partner in the event of an 
Event of Withdrawal of the General Partner within the meaning of Section 17-402{a)(l). (2) or (8) of the Act or the 
Bankruptcy of the General Partner); or 

(iii) the entry of a decree of judicial dissolution of the Partnership under Section 17-
802 of the Act. 

(b) A Series shall be terminated upon the first to occur of the fonowing events, and, except as 
otherwise required by the Act or other applicable law, no other event shall cause the termination of a Series: 

(i) the dissolution of the Partnership; 

(ii) an event set forth as an event of tennination of such Series in the Authorizing 
Resolution establishing such Series; 

(iii) the General Partner declares in writing that such Series shall be terminated and 
gives Notification thereof to all Limited Partners of such Series; or 

(iv) the entry of a decree of judicial dissolution of such Series under Section 17-
218(1) ofthe Act. 

12.2. Winding Up. 

If the Partnership is dissolved or a Series terminated pursuant to Section 12.1, it shall be wound up as soon 
as reasonably practicable thereafter in the manner set forth below. 

(a) The winding up of the Partnership or a Series shall be carried out by a liquidator (the 
"\.,iquidator"). The Liquidator of the Partnership and, except as otherwise provided in the Authorizing Resolution 
establishing a Series, the Liquidator of each Series shall be the General Partner or a Person selected by the General 
Partner. The Liquidator shall be considered an lndemnitee for purposes of Article X. 

(b) In winding up the Partnership or a Series, the Liquidator shall possess full, complete and 
exclusive right, power and authority, in the name of and for and on behalfofthe Partnership or such Series to do or 
take any one or more of the fol!owing th.ings or actions, without affecting the liability of Partners and witho_ut 
imposing liability on the Liquidator (and shall, to the extent required by the Act or otherwise required by Jaw, do or 
take the following things or actions): 
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(i) prosecute and defend suits, whether civil, criminal, administrative, or 
investigative, and other c laims, actions or proceedings; 

(ii) collect Partnership Properties, including debts, liabilities and obligations owed 
to the Partnership or such Series; 

(iii) gradually settle and close the business and affairs of the Partnership or such 
Series; 

(iv) selJ, retire or otherwise dispose of and convey Partnership Properties, iµtd in 
connection therewith determine the timing, manner and terms of any such sale, retirement or other disposition, 
having due regard for the activity and condition of the relevant market and general financial and economic 
conditions; 

(v) exercise all of the rights, powers and authority conferred upon the General 
Partner under the provisions of this Agreement to the extent necessary, appropriate, advisable or convenient in the 
Liquidato~s reasonable judgment to perform its duties, responsibiljties and obligations under this Article XU (it 
being understood and agreed that the exercise of any one or more of such rights, powers or authority shall not result 
in the Liquidator being deemed to be a general partner of the Partnership); 

(vi) pay, out of the proceeds of the sale, retirement or other disposition of 
Partnership Properties, all reasonable seJling costs and other expenses (including the compensation of the Liquidator 
as provided in Section 12.3) incurred in connection with the winding up of the Partnership or such Series; 

(vii) (A) pay or make reasonable provisjon to pay a ll claims and obligations, 
including all c-Ontingent, conditional or W)matured contractual c laims, known to the Partnership or such Series; (B) 
make such provision as wi ll be reasonably likely to be sufficient to provide compensation for any claim against the 
Partnership or such Series which is the subject of a pending action, suit or proceeding to which the Partnership or 
such Series is a party; and (C) make such provision as will be reasonably likely to be sufficient to provide 
compensation for clrums that have not been made known to the Partnership or such Series or that have not arisen but 
that, based on facts known to the Partnership or such Series, are likely to arise or to become known to the 
Partnership or such Series within ten (IO) years after the date of dissolution or termination (any claims or obligations 
for which provision is so made by the Liquidator being referred to herein as "Liquidation Reserves"); 

(viii) distribute assets to creditors of the Partnership or such Series in accordance with 
the provisions of Section 12.4(a)(i); 

(ix) distribute any remammg assets to Partners and form~r Partners of the 
Partnership or such Series in accordance with the provisions of Sections l 2.4(a) (ii) and (iii); and 

(x) prepare, execute, swear to, acknowledge, deliver, publish, and file and reoord in 
lhe appropriate public offices, such certificates (including a certificate of cancellation under the Act), instruments 
and other documents (including tax returns) that in the Liquidator=s reasonable judgment are necessary, appropriate. 
advisable or convenient under any applicable law, to effect the winding up of the Partnership or such Series. 

JZ.3. Compensation of Liquidator . 

The Liquidator shall be entitled to receive reasonable compensation from each Series, bul only from the 
assets associated w ith such Series, for its services as liquidator of such Series. 

12.4. Distribution of P roperty and Proceeds of Sate Thereof. 

(a) Upon completion of a ll desired sales, retirements and other dispositions of Partnership 
Property on behalf of the Partnership or the relevant Series, the Liquidator shall, in accordance with the provisions 
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of Section 17-804{a) of the Act. distribute the proceeds of such sales, retirements and dispositions, and any 
Partnership Property that is to be distributed in kind, in the following order ofpriorlty: 

(i) to pay or make reasonable provision for the payment (through the Liquidation 
Reserves) of the debts, liabilities and obligations of the Partnership or such Series to creditors of the Partnership or 
of such Series, including, to the extent permitted by applicable law, Partners and former Partners ofthe Partnership 
or of such Series, as the case may be, who are creditors of the Partnership or of such Series (other than (A) debts, 
liabilities and obligations in respect of which provision has already been made through the Liquidation Reserves and 
(B) liabmties for distributions to Partners and former Partners of the Partnership or of such Series under Sections 17-
60 I or 17-604 of the Act); 

(ii) i:o satisfy liabilities of the Partnership or such Series to Partners and former 
Partners of the Partnership or of such Series, as the case may be, for distributions under Sections 17-601 or 17-604 
of the Act; and 

(iii) to the Partners of the Partnership or of such Series, as the case may be (in the 
case of Partners of a Series, in proportion to the positive balances in their respective Capital Accounts in such Series 
determined after allocating all items for all periods prior to and including the date of distribution, including items 
relating to sales and distributions pursuant to this Article XU, and in the case of Partners of the Partnership, as such 
Partners shall agree). 

(b) A Person who receives a distribution in violation of Section 12.4(a) shall be liable to the 
Partnership or the relevant Series for the amount of such distribution, regardless of whether the Person had 
knowledge of such violation at the time of such distribution; provided, however, that, subject to the provisions of 
Section I 7-502 of the Act, the Liqujdator may compromise or waive any such liability on such tem1s and subject to 
suoll conditions as the Liquidator may determine. 

(c) All distributions required under Section 12.4(al shall be made by the end of the Fiscal 
Year of the Partnership or Series in which the completion of the winding up of the Partnership or such Series occurs 
or, iflater, within ninety (90) days after the date of such completion. 

(d) Pursuant to the provisions of Section I 7-804(b) of the Act, if there are sufficient assets to 
satisfy the claims of all priority groups specified above, such claims shall be paid in full and any such provision for 
payme.nt shall be made in full. If there are sufficient assets to satisfy the claims of one or more but not all priority 
groups specified above, the claims of the highest priority groups that may be paid or provided for in full shall be 
paid or provided for in full , before paying or providing for any claims of a lower priority group. If there are 
insufficient assets to pay or provide 'for the claims of a particular priority group specified above, such claims shall be 
paid or provided for ratably to the claimants in such group to the extent of the assets available to pay such claims. 

(e) Amounts in the Liquidation Reserves shall be paid to creditors of the Partnership or the 
relevant Series as set forth in Section 12.4(a)fi). Any amounts remaining in the Liquidation Reserves after such 
payments shall be paid as provided in Sections 12.4(a)(ii) and (iii). 

12.5. Final Audit. Wrthin a reasonable time following the completion of the winding up of the 
Partnership or a Series (excluding, for purposes of this Section 12.S. the liquidation of the related Liquidation 
Reserves), the Liquidator shall furnish to each Partner of the Partnership or each Partner of such Series, as i:he case 
may be, a statement setting forth the assets and the liabilities of the Partnership or such Series as of the date of such 
completion and each Partner's share of distributions pursuant to Section 12.4. · 

12.6. Deficit Capia1l Accounts. Notwithstanding anything to the contrary contained in this Agreement, 
and notwithstanding any custom or rule of law to the contrary, to the extent that the deficit, if any, in any Partner's 
Capital Account in a Series results from or is attributable to deductions and losses of such Series (including non­
cash items such as depreciation), or distributions of money pursuant to this Agreement to Partners of such Series in 
proportion to the Series Interests in respect of their Capital Accounts in such Series, upon termination of such Series 
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such deficit shall not be an asset of such Series (or the Partnership) and such Partner shall not be obligated to 
contribute such amount to such Series (or the Partnership) to bring the balance of such Capital Account to zero. 

12.7. Reorganization ; ConYersion. 

(a) Subject to the provisions of Section 12.7(d), the General Partner, to the extent permitted 
by the Act and other applicable Jaw, may cause the Partnership to sell, convey and transfer all or substantially all of 
the assets of the Partnership, or all or substantially all of the assets associated with any one or more Series, to one or 
more Other Business Entities, or to one or more separate series thereof, or to the Partnership to be held as assets 
associated with one or more other Series of the Partnership, in exchange for cash, shares or other securities 
(including in the case of a transfer to another Series of the J>artnership, Interests in such other Series) wjth such 
transfer either (i) being made subject to, or with the assumption by the transferee of, the liabilities associated with 
each Series the assets associated with which are so transferred, or (ii) not being made subject to, or not with the 
assumption of, such liabilities. Following such sale, conveyance and 1ransfer, the General Partner shall distribute 
such cash, shares or other securities (giving due effect to the assets and liabilities associated with and any other 
differences among the various Series the assets associated with which have so been sold, conveyed and transferred) 
ratably wnong the Partners of the Series the assets associated with which have been so sold) conveyed and 
transferred (giving due effect to any differences among the Partnership Interests within each such Series). 

(b) Subject to the provisions of Section 12.7(d), the General Partner, to the extent permitted 
by the Act and other applicable law, may cause the Partnership, or any one or more Series, either as the successor, 
surviving or re5ulting business entity or non-surviving or resulting business entity: (A) to consolidate with one or 
more Other Business Entities or with one or more separate series thereof, or with one or more other Series, thereby 
forming a new consolidated business trust, corporation, partnership, common law trust or other unincorporated 
business, series thereof or Series under the laws pf which any one of the constituent entities is organized, or (B) to 
merge into one or more Other Business Entities, or into one or more separate series thereof, or into one or more 
other Series, or to have one or more of such Other Business Entities, series thereof or Series merged into it, any such 
consolidation or 'merger to be upon such terms and conditions as are set forth in an agreement and plan of 
reorganization entered into by the Partnership, or any one or more Series, as the case may be, in connection 
therewith. The terms ''merge" or "merger" as used herein also shall include the purchase or acquisition, otberthan in 
the ordinary course of business, of any assets or business of any Other Business Entity, or of any series thereof, or 
of any Series. Jn accordance with Section J 7-2 J I (g) of the Act, an agreement of merger or consolidation approved 
in accordance with this Section 12.7(b) may effect any amendment to this Agreement or effect the adoption of a 
new partnershjp agreement for the Partnership if the Partnership is the surviving or resulting business trust in the 
merger or consolidatiorL 

(c) Subject to the provisions of Section 12.7(d), the General Partner, to the extent permitted 
by the Act and other applicable law, may cause the Partnership to convert from its status as a Delaware limited 
partnership to a business trust or limited liability company of the "series" type organized, formed or created under 
the laws of any State, on such terms and subject to such conditions as may be determined by the General Partner. 

{d) Unless a transactiOf! of the type contemplated by this Section 12.7 is specifically 
provided for in an Authorizing Resolution establishfog a Series, no such transaction that affects such Series may be 
effected without the consent of such Series. A Series shall be deemed to give its consent to such a transaction if (i) 
oo later than thirty (30) days prior to the proposed consummation of such transaction, the Partnership gives 
Notification to the Limited Partners of such Series describing such transaction in reasonable detail and (ii) prior to 
the consumlnation of such transaction, a M~jority in Interest ofthe Limited Partners of such Serles, determined as of 
the beginning of the Accounting Period of such Series in which such Notification is given to the Limited Partners of 
such Series, approves suoh O'allsaction (it being understood and agreed that (A) a Limited Partner of a Series who is 
not a General Partner Party shall be deemed to approve such a transaction if such Limited Partner either (x) 
affirmatively approves such transaction prior to the consummation thereof or (y) fails to give Notification to the 
Partnership of its objection to such transaction action prior to the consummation thereof; and (B) a Limited Partner 
of a Series who withdraws or is required to withdraw al l amounts from its Capital Accounts in such Series pursuant 
to the provisions of this Agreement prior to the consummation of such transaction shall thereupon automatically 
cease to have any right to approve or withhold its approval of such transaction and shall not be considered a Limjted 
Partner of such Series for purposes of determining whether a Majority in Interest of the Limited Partners of such 
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Series has approved such transaction, notwithstanding that such Limited Partner may have objected to such 
transaction). 

ARTICLE XllJ 

MISCELLANEOUS 

13.J. Construction and Governing Law. 

(a) This Agreement and the Certificate contain the entire understanding among the parties 
hereto with respect to the subject matter hereof and thereof, and supersede all prior and contemporaneous 
agreements, understandings, arrangements, inducerneots or conditions, express or implied, oral or written, between 
or among any of the parties hereto with respect to the subject matter hereof and thereof. 

(b) All provisions of this Agreement and the Certificate, and all questions relating to (i) the 
validity, interpretation, application or enforcement of such provisions (including provisions that limit or restrict 
duties, including fiduciary duties, responsibilities, liabilities, obligations or actions), (ii) the dutfos, responsibjlities, 
liabilities or obligations of the General Partner, tl1e Partnership and/or any Series to any one or more Partners under 
tl1is Agreement or the Act, (iii) tlle duties, responsibilities, liabilities or obligations of any one or more Partners to 
the General Partner, the Partnership and/or any Series under this Agreement or the Act, (iv) the duties, 
responsibilities, liabilities or obligations of any one or more Limited Partners to any one or more other Limited 
Partners under this Agreement or the Act, (v) the rights, powers or authority of, or limitations or restrictions on, tlle 
General Partner, fue Partnership and/or any Series under this Agreement or the Act and/or (vi) tlle rights, powers, 
authority,, privileges or preferences of, or limitations or restrictions on, any one or more Partners under this 
Agreement or the Act, shall be governed by and construed and administered in accordance with the internal 
substantive laws of the State of Delaware witllout regard to principles of conflict of laws (to the extent not 
preempted by ERTSA or the Sec1,1Iities Laws). 

( c) ln case any one or more of the provisions contained herein shall, for any reason, be found 
or held invalid, illegal or unenforceable in any respect in any jurisdiction, such provision shall be ineffective to the 
extent, but onJy to the extent, of such invalidity, illegality or unenforceability without invalidating the remainder of 
such invalid, illegal or unenforceable provision or provisions or any other provisions of this Agreement in tl)at or 
any other jurisdiction, unless such a construction would be unreasonable. 

(d) ln applying the provisions of Sections 13.1 (a)-(c): 

(i) it is understood and agreed that this Agreement is executed and delivered by tlle 
General Partner pursuant to tlle Act, and that the parties intend that the provisions hereof be given full force and 
effect pursuant to ilie principles set forth in Sections 17-1101 (b), (c) and (d) of the Act. Accordingly, to the extent 
this Agreement modifies or nullifies any provision of the Act tllat would apply in the absence of such modificat ion 
or nullification, as pennitted by the Act (any such provision of the Act being referred to herein as a "default" 
provision), such modification or nullification shall apply in preference to such "default" provision); 

(1i) to tlle el(tent there is a dU'ect conflict between the provisions of this Agreement 
and any provision of the Act that may not lawfully be modified or nullified by agreement among the parties, such 
provision of the Act shall control; and 

(iii) if the General Partoer shall determine, with the advice of counsel, that any 
provision of this Agreement is in conflict with (A) ilie Securities Laws, (B) the regulated investment company 
provisions olthe Jntemal Revenue Code of l 986 or (C) other applicable laws, rules, regulations or orders, whether 
generally or in a particular application, the conflicting provision or such parucular application thereof, as the case 
may be, shall not be deemed to constitute a part of this Agreement for so long as such conflict exists (provided, 
however, that such determination shall not affect any of the remaining provisions of this Agreement or any lawful 
application of any provision, or render invalid or improper any action taken or omitted prior to such determination). 
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(e) In constru ing the meanit:lg or application oflhe Securities Laws, the General Partner may 
consider the effect of any applicable order or interpretive release issued by the Securities and Exchange 
Commission, or any applicable "no action" or interpretive position issued by the staff of the Commission, that 
modifies or interprets the Securities Laws. 

(f) If any provision of this Agreement appears to 1he General Partner to be ambrguous, or 
inconsistent with any other provision hereof, the General Partner may construe such provision in such manner as it 
reasonably tnay determine in good faith, and such construction shall be conclusive and binding as to the meaning to 
be given to such provision. 

(g) Each Authorizing Resolution, and each document incorporated therein by reference (to 
the extent so provided by such Authorizing Resolution), shall be incorporated by reference into, and shall be 
deemed a part of, this Agreement. 

(h) 1n each case where this Agreement contemplates that (i) a particular thing may not be 
done or a particular action may not be taken without the approval, agreement, vote or consent of one or more 
Persons, ·(ii) a Person may make a particular designation or determination, or (iii) a Person may otherwise do or 
refrain from doing a particular thing or take or refrain from taking a particular action, such Person or Persons shaU 
be free to give or withhold any such approval, agreement, vote or consent, to make any such designation or 
determination, to do or refrain from doing any such thing, or to take or refrain from taking any such action, in its or 
their sole and absolute d iscretion, except where this Agreement expressly requires otherwise ot as otherwise 
required by law. Without limiting the generality of the foregoing, in any case herein where it is provided that the 
General Partner shall or may take a particular action, do a particular th ing or make a particular determination, and 
such case does not expressly provide for Limited Partner authorization or approval of such action, thing or 
detenuination, the General Partner shall possess full power and authority to take such action, to do such thing or to 
make such determination without obtaining any prior or subsequent authorization or approval of the Limited 
Partners of any Series (and the General Partner may take such action, do such thing or make such determination in 
its sole discretion on such terms and in such manner as it may deem appropriate, unless the context requires 
otherwise), unless otherwise required by Jaw. 

(i) Each reference in this Agreement to a particular statute or regulation, or prov1s1on 
thereof, shall be deemed to refer to such statute or regttlation, or provision thereof, or to any superseding statute or 
regulation, or provision thereof, as is from time to time in effect, as. weU as to applicable regulations thereunder. 

(J) In computing the number of days for purposes of this Agreement, all days shall be 
counted, ·including Saturdays, Sundays and holidays; provided, however, that iftbe final day of any time period falls 
on a Saturday, Sunday or holiday on which national banks are or may elect to be closed, then the final day shall be 
deemed to be the next day which is not a Saturday, Sunday or such holiday. 

(k) Except as otherwise stated in this Agreement. references in this Agreement to Articles 
and Sections are to Articles and Sections ofthis Agreement. 

(1) The headings to Articles and Sections are for convenience of reference only and shall not 
form part: of or affeot the meaning or interpretation of this Agreement 

(m) Where appropriate, each definition and pronoun in this Agreement includes the singular 
and the plural, and reference to the neuter gender includes the masculine and feminine, and vice versa, 

(n) As used in this Agreement, the word "including" shall mean ''including without 
limitatlon," the word "or" is not exclusive and the words "bere'froro/1 "herein," ''hereof," "hereto" and "hereunder" 
refer to this Agreement as a whole. 

( o) The express provisions hereof control and supersede any course of performance or usage 
of the trade inconsistent with any of the provisions hereof. 
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I 3.2. Counterparts. This Agreement may be executed in any number of counterparts, each of which 
shall be deemed to be an original as against any party whose signature appears thereon, and aJI of which shall 
together constitute one and the same instrument. This Agreement shall become binding when one or more 
counterparts hereof, individually or taken together, shall bear the signatures of all of the parties reflected hereon as 
the signatories. Any writing that has been duly executed by a Person in which such Person has agreed to be bound 
hereby as a Limited Partner ofa Ser.ies shall be considered a counterpart for purposes of the foregoing. 

13.3. Binding Effect. This Agreement shall be binding upon and shall inure to the benefit of the 
parties (and lndemnitees as provided under Article X) and their respective Successors. 

13.4. Offset. Whenever a Series is to pay any sum to any Partner thereof, any amounts such Partner 
owes to such Series may be deducted from that sum before payment. 

13.5. Remedies for Breach; Effect of Waiver or Consent. A waiver or consent, express or implied, of 
or to any breach or default by any Person in the performance by that Person of his duties, responsibilities or 
obligations with respect to the Partnership or any Series is not a consent to or waiver of any other breach or default 
in the performance by that Person of the same or any other duties, responsibilities or obligations of that Person with 
respect to the Partnership or any Series. Failure on the part of a Person to complain of any act of any other Person or 
to declare any other Person in default with respect to t.he Partnership or any Series, irrespective of how long that 
failure continues, does not constitute a waiver by that Person of its rights with respect to .that default until the 
applicable statute-of-limitations period has run. 

13.6. Further Assurances. In connection with this Agreement and the transactions contemplated 
hereby, each Limited Partner shall, promptly upon the request of the General Partner: (a) execute and deliver, or 
cause to be executed and delivered, such additional instruments, certificates and other documents; (b) make, or cause 
to be made, such additional filings, recordings and publishings; ( c) provide, or cause to be provided, such additional 
information; and (d) do, or cause to be done, such further acts and things, in each case as may reasonably be 
detennined by the General Partner to be necessary, appropriate, advisable or convenient to carry out the intent and 
purpose of this Agreement and as a~e not inconsistent with the provisions hereof. Without limiting the generality of 
the foregoing, each Limited Partner shall, promptly upon the request of the General Partner, execute and deliver or 
caused to be executed and delivered such certificates, instruments and other documents, and make or cause to be 
made such filings, recordings and publishings, as the General Partner reasonably determines to be necessary, 
appropriate, advisable or convenient to comply with the requirements for the operation of the Partnership or any 
.Series as a limited partnership under the Act and the qualification of the Partnership or any Series to do business in 
any jurisdiction in which the Partnership or such Series owns property or conducts business. 

JN WITNESS WHEREOF, the undersigned have executed this First Amended and Restated Limited 
Partnership Agreement as of the date first above written. · 

·GENERAL PARTNER: 

GROSVENOR CAPITAL MANAGEMENT, L.P. 

By: 

By: 

By: 
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AMENDMENT TO FIRST AMENDED AND RESTATED 
LIMITED PARTNERSHIP AGREEMENT 

This Amendment (the "Amendment") to the First Amended and Restated Limited 
Partnership Agreement of Grosvenor 1nstitutional Partners, L.P. (the "Partnership"), dated as of 
April 1, 2002 (the "LPA") is marle and entered into tltls ls• day of March, 2005. 

WHEREAS, the business and affairs of the Partnership are governed by the LPA; 

WHEREAS, Section 11. l (b) of the LP A provides that the General Partner, upon giving 
Notification to the Limited Partners of a Series, but without obtaining the authorization or 
approval of any Limited Partner of such Series, may amend the LP A at any time and from time to 
time, whether by changing any one or more of the provisions thereof, removing any one or more 
provisions therefrom or adding one or more provisions thereto, for such purpose or purposes as 
the General Partner rnay deem necessary, appropriate, advisable or convenient, provided that, in 
the General Partner's reasonable judgment, such amendment could not reasonably be expected to 
have a material adverse affect on such Series or any Limited Partner thereof; and 

WHEREAS, the General Partner has concluded, in its reasonab~e judgment, that the 
atnendments described below could not reasonably be expected to have a material adverse affect 
on any Series or any Limited Partner thereof; and 

NOW, THEREFORE, the General Partnel" hereby amends Section 7.5 of the LPA by 
adding the following to the end of the first sentence of Section 7 .5: 

"and shall provide each Series with notice of any change in the membership of the General 
Partner within a reasonable time after such cb:mge," 

NOW, THEREFORE, the General Partner hereby amends Section 11.5 of the LPA by 
renumbering the first paragraph of Section 11.5 as Section l l.5{a) and by adding a new Section 
l 1.5(b ), effective as of the date hereat: to read as follows: 

"If at any time during any twelve-month period 10% of the number of Limited Partners of a 
Series who are not General Partner Parties wish to seek the consent of a Majority in Jnterel!t of the 
Limited }'artners of such Series to cause the terminaticm of such Series in accordance witb Section 
12.l(b)(ii) and provide the General Partner wHh a form of consent for that purpose, the General 
Partner shall, within 15 Business Days of Its receipt of forms of consent from at least .10% of the 
number of Limited Partners of a Series who are not General Partner Parties within any given sJx_ 
month period, provide a formal consent to au Limited Partners of such Series with inst,ructions to 
each Limited Partner of such Series that lf such Llmlted Partner wishes to consent to such action, it 
may do so only by executing such consent and providing it to the General Partner within 30 days 
after such LJmited :Partner's receipt of such consent. If a Limited Partner fails to deliver an 
executed consent to the General Partner wltbin such 30 day period, such Limited Pllrtner shall be 
deemed not to have consented to such action. If, within such thirty day period, the General Partner 
receives executed consents from a Majority in Interest of the Limited Partners of such Series who ne 
not General Partner Parties, the Serles shall be dissolved i.n accordance with Section l 2.1." 

NOW, THEREFORE, the General Partner hereby amends Section 12.l(b) by adding a 
new sub-paragraph Section 12.I(b)(ii) (and renumbering the existing sub-paragraphs of Section 
12. l(b) accordingly)1 effective as of the date hereof, to read as follows; 

"a Majority in Interest of the Limited Partners of a Series who are not General Partner 
Parties consent In writing that such Series shall be terminated;" 



Capitalized terms used but not defined in this Amendment shall have the meanings given 
such terms in the LP A. 

The LPA, as amended by this Amendment, shall remain in full force and effect in 
accordance with its tenns. 

IN WITNESS WHEREOF, the General Partner has executed this Amendment as of the 
1 .. day of March, 2005. . 

GROSVENOR CAPITAL MANAGEMENT, L.P. 

By: 

By: 



GROSVENOR 
CAPITAL MANAGEMENT, LP. 

SECOND AMENDMENT TO FIRST AMENDED AND RESTATED 
LfMITED PARTNERSHlP AGREEMENT 

This Second Amendment (the "Second Amendment") to the First Amended and Restated 
Lim.lted Partnership ~-\w;eement of Grosvenor Institutional Partners, L.P. (the "Partnership"), dated 
as of April 1, 2002 (the "LPN'), is made and entered into this 29th day of August 2007. 

WHEREAS, the business and affatts of the Partnership are governed by the LP A; 

'WHEREAS, Section 11.l(b) of the LPA provides that the Ge.oetal Partner, upon giving 
Notification to the Limited Partners of a Series, but without obtaining the authorization or apptoval 
of any Limited Pai:tner of such Series, may amend the LPA at any time and from time to time, 
whether by changing any one or more of the provisions thereof, removing any one or more 
provisions the.ref.tom o.r adding one or more provlsions thereto, for such purpose or purposes as the 
General Partner may deem necessary, appropriate, advisable or convenient, prov]ded that, in the 
General Partner's reasonable judgment, such amendment could not reasonably be expected to have a 
mate.rial adverse effect on such Sedes or any Limited Partner thereof; and 

WHEREAS, the General Partner has concluded, in its reasonable judgment, that the 
amendments described below could oot reasonable be expected to have a material adverse affect on 
any Series or any Limited Partner thereof; 

NO\V, THEREFORE, the General Partner hereby amends the last sentence of Section 
6.7(b) of the LPA in its entirety to read as follows, effective with re$pect to distributions or .retutos 
from a Series made after January 1, 2008 (it being undru:stood1 for the avoidance of doubt, that 
Section 6.7(b) of the LPA as in effect immecliately prior the amendment set forth below shall remain 
in effect with respect to distributions at .returns from a Series made on or prior to Janual.y 1, 2008): 

"A Partner who receives a distribution or return from a Series in violation of the 
foregoing shall be liable to such Series for the amount of such djsttibution or return, 
.regardless of whether such Partnet had knowledge or such violation at the time of such 
distdbutiot) or return; provided. however. that: <i) subject to the provisions of Section 17-502 
of the Act...the General Pattner may compromise ot waive anv such liability on such terms 
and subject to such conditions as the Geru!tal Partner may det~rmin!W!Jld (ji) unless a 
~artner othemise expressly agrees with such Series. this sentence is not intended to effect 
the operation or annlication of Section 17-6Q7(c) of the Act with respect to distributions or 
retutn.s from a Series made after Tanugry 1. 2008. 

NOW, THE,REFORE, the General Partner hereby ameoas Section 9.3(b) of the LPJ\ by 
adding the following proviso to the end of the last sentence thereof, effective with .respect to 
distributions or returns fi:om a Series made after January 1, 2008, as follows (it being understood, for 
the avoidance of doubt, that Section 9.3(b) of the LPA as in effect immediately prior the amendment 
set forth below shall remain in effect with respect to dlst.ubutions or returns from a Series made on 
or prior to J anuaty 1, 2008): · 

"ru..oyided. however, tha.Lunless a Partner othetwis.e expressl]:JgteeS with such 
~- this sentence is not intended to effect the opetarion or applkaripn of Section 17-607Cc) 
of the Act with respect to diwibutions or returns from a Series made after Tanuarv 1. 2008. 
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Capitalized terms used by not defined io this Second .-\mendment shall have the meanings 
given such tenns in the LP.-\. 

The LP.\, as amended by this Second .\mendment, shall remain in full force and effect in 
accordance with its terms. 

IN WITNESS WHEREOF, the General Parroe.t has executed this Second Amendment on 
this 29rh day of August '2007, with this Second Amendment effective as of the 1"' day of January 
2008. 

GROSVENOR CAPITAL 1-1.\NAGEMENT, L.P. 

By: 

By: 

By: 



EXHIBIT A 

AUTHORIZING R ESOLUTION 

Pursuant to Section 4.2 of that certain Limited Partnership Agreement (the "LPA") of Grosvenor 
Institutional Partners, L.P., a Delaware limited partnership (the "Partnership"), dated as of December 20, 
1999, by and between Grosvenor Ca~nt, L.P., an Illinois limited partnership, as general 
partner (the "General Partner"), and---as the initial limited partner, the General Partner 
hereby adopts the following provisions for the purpose of establishing a Series of the Partnership, to be 
known as the Master Series. Terms not defined below have the respective meanings given them in the 
LPA. 

I . The General Partner hereby establishes a separate and distinct investment portfolio of the 
Partnership, designated as a series of the Partnership in accordance with Section 17-218 of the Act, to be 
known as the Master Series. 

2. To the extent permitted by applicable Jaw, the General Partner·may manage and conduct 
the business and affairs of the Master Series under the name "The Master Series" or under the name "The 
Master Series of Grosvenor Institutional Partners, L .P." 

3. The Master Series shall have two primary investment objectives: to provide its Partners 
with a su·perior long-tenn, risk adjusted rate or return and to avoid losses. The business, purpose and 
activities of the Master Series will be to achieve these objectives through the use of a multi-manager, 
multi-strategy, diversified investment approach, as described more fully in the Explanatory Memorandum · 
of the Partnership dated December 1999 (the "Explanatory Memorandum"), the provisions of which, 
insofar as they relate to (a) the business, purpose and activities of the Master Series and (b) the policies, 
restrictions and limitations in respect of the investments of the Master Series, are incorporated herein by 
reference thereto. 

4. The relative rights, powers, authority, privileges, preferences, duties, responsibilities, 
liabilities and obligations in respect of Partnership Interests in the Master Series and the Partners thereof 
shall be as set forth in the Partnership Agreement, except to the extent the same may be modified by the 
provisions of this Authorizing Resolution. 

5. The General Prutner shall be entitled to receive from each Limited Partner of the Master 
Series the management fees payable in respect of the Master Series as described in the Explanatory 
Memorandum, calculated in accordance with the provisions of and payable at the times specified in the 
Explanatory Memorandum. The fees payable by a Limited Partner of the Master Series will be charged 
against the Capital Account(s) of such Limited Partner as of lhe beginning of each calendar quarter and 
credited to the General Partner's Capital Account in the Master Series as of the beginning of such calendar 
quarter. Accordingly, the Opening Balance(s) of such Limited Partner's Capital Account(s) in the Master 
Series as of the beginning of the Accounting Period of the Master Series during which any such charge is 
made shall be appropriately. adjusted to reflect such charge in order to determine the Closing Balance(s) 
of such Capital Account(s) as of the end of such Accounting Period. 



6. Subject to the provisions of Sections 6.1 (b) and (c), Section 6.7 and Section 9.3(b) of the 
Partnership Agreement, a Limited Partner of the Master Series may withdraw all or any portion of any of 
such Limited Partner's Capital Accounts in the Master Series at the end of any calendar quarter upon 70 
days' notice, provided that such Limited Partner has been invested in the Master Series for a period of not 
less than one year. 

7. If the General Partner establishes.one or more Series in the future, the General Partner 
may, without the need for authorization or approval of the Limited Partners of the Master Series (or any 
other Series), cause the Master Series to contribute its assets to such Series in exchange for Interests in 
such other Series in such a manner that, immediately after giving effect to any such contribution, the 
Master Series will have indirect investments in the same underlying investment funds in which it 
previously had direct investments. 

8. The Master Series may not borrow funds for any purpose. 

9. Except as otherwise required by the Act or other applicable Jaw, the Master Series shall 
be terminated upon the first to occur .of the events specified in subsections (i), (iii) or (iv) of Section 
12.1 (b) of the Partnership Agreement, and no other event shall cause the termination of the Master Series. 

I 0. This Authorizing Resolution shall be become effe.ctive this 27th day of December 1999. 

GROSVENOR CAPITAL MANAGEMENT, L.P. 

By: 

By: 

By: 



AMENDMENT TO 

AUTHORIZING RESOLUTION 

WHEREAS, Pursuant to Section 4.2 of that certain Limited Partnership Agreement (the "LPA ") 
of Grosvenor lnstitutional Partners, L.P., a Delaware limited partnershjp (the "Partnership"), dated as of 
December 20, 1999, by arid between Grosveno~ement, L.P., an lllinois limited partnership, 
as general partner (the "General Partner"), and~ as the initial limited partner, the General 
Partner adopted an Authorizing Resolution establishing the initial Series of the Partnership, known as the 
"Master Series, " in the form attached hereto as Exhibit A (the "MS Authorizing Resolution"); 

WHEREAS, Section 13.l (g) of the LPA provides that each Authorizing Resolution, and each 
document incorporated therein by reference (to the extent so provided by such Authorizing Resolution), 
shall be incorporated by reference into, and shall be deemed a part of, the LP A; 

WHEREAS, Section 11. l (b) of the LPA provides that the General Partner, upon giving 
Notification to the Limited Partners of a Series, but without obtaining the authorization or approval of any 
Limited Partner of such Series, may amend the LPA at any time and from time to time, whether by 
changing any one or more of the provisions thereof, removing any one or more provisions therefrom or 
adding one or more provisions thereto, for such purpose or purposes as the General Partner may deem 
necessary, appropriate, advisable or convenient, provided 'that, in the General Partner's reasonable 
judgment, such amendment could not reasonably expected to have a material adverse affect on such 
Series or any Limited Partner thereof; 

WHEREAS, Section 4.1 l(a) of the LPA provides that, simultaneously with the first issuance ofa 
Limited Partner Interest in a particular Series (other than a Series expressly designed exclusively for 
investment by one or more other Series), the General Partner shall make a Capital Contribution to such 
Series in such amount as the General Partner shall determine (but in no event less than $ 1,000.00); 

WHEREAS, in accordance with Section 4.1 I(a) of the LPA, the General Partner has contributed 
$1 ,000.00 to the capital of the Master Series; 

WHEREAS, Section 5. l (d) of the LPA provides that, unless otherwise provided in an 
Authorizing Resolution establishing a Series, the Closing Balance of a Partner's Capital Account in a 

·Series as of the end of an Accounting Period of such Series shall be equal to the Opening Balance of such 
Capital Account as of the beginning of such Accounting Period, adjusted in the following manner: 

(i) first, any increase or decrease in the Net Assets of such Series (determined prior to 
accrual of any management fees payable to the General Partner by any Limited Partner of 
such Series) for such Accounting Period) shall be credited or debited (as the case may be) 
to such Opening Balance, pro rata in accordance with the Series Percentage associated 
with such Capital Account as of the beginning ofs1,1ch Accounting Period; provided, 
however, ·if any federal, state or local laws or regulations, or the rules or regulations of 
the National Association of Securities Dealers, Inc. prohibit such Partner from sharing in 
the appreciation or depreciation in any asset held directly or indirectly by such Series, the 
General Partner may exclude, without any compensating adjustments, from such Closing 
Balance any portion of such increase or decrease in Net Assets that is attributable to such 
appreciation or depreciation; 



(ii) second, to the extent that, under the tenns of the Authorizing Resolution establishing 
such Series, the General Partner is entitled to receive any special allocation of profits 
from such Capital Account as of the end of such Accounting Period, the amount thereof 
shall be debited against such Opening Balance and credited to the General Partner's 
Capital Account in such Series; 

(iii) third, to the extent that, under the terms of the Authorizing Resolution establishf ng such 
Series, the General Partner is entitled to receive any !Tlanagement fee in respect of such 
Capital Account as of the end of such Accounting Period, the amount thereof shall be 
debited against such Opening Balance and paid to the General Partner, not as an 
allocation to the General Partner's Capital Account in such Series (unless the General 
Partner so detennines), but as a payment made to a third-party service provider; and 

(iv) fourth, the amount of any Capital Withdrawals from such Capital Account (including 
amounts treated as Capital Withdrawals pursuant to the provisions of Section 3.1 (b)(iii) 
of the LP A) ..effective as of the end of such Accounting Period shall be debited against 
such Opening Balance; 

WHEREAS, the General Partner has determined that the Capital Account in the Master Series 
that has heretofore been established for it pursuant to the provisions oftbe LPA shall be adjusted to reflect 
items of the Master Series• income, gain, loss, deduction or credit attributable to operations of the Master 
Series other than any income, gain or loss attributable to the sale, exchange or other disposition (including 
any marking to market) of any Partnership Property attributable to the Master Series~ 

WHEREAS, the General Partner has determined that maintaining a balance of $1 ,000.00 in said 
Capital Account at all times, with adjustment of the balance of such Capital Account as provided under 
the provisions of this amendment to the MS Authorizing Resolution, could not reasonably be expected to 
have a material adverse effect on any Series or any Limited Partner thereof; and 

WHEREAS, the General Partner has given Notification to the Limited Partners of the GeneraJ 
Partn~er's intention to adopt the amendment to the MS Authorizing Resolution described below; 

NOW, THEREFORE, the General Partner hereby amends the MS Authorizing Resolution by 
adding a new paragraph 1 J thereto, to read as follows: 

Notwithstanding any other prpvision of this Authorizing Resolution or the LPA, the$ l ,000-.000 
balance in the General Partner's initial Capital Account in the Master Series shall be adjusted as provided 
by the provisions of the LPA solely to reflect' items of the Master Series' income, gain, loss, deduction or 
credit attributable to operations of the Master Series other than any income, gain or Joss attributable to the 
sale, exchange or other disposition (including any marking to market) of any Partnership Property 
attributable to t he Master Series. 

The Authorizing Resolution shall otherwise remain in full force and effect. 

Capitalized terms used by not defined in this Amendment have th~ meanings given them in the 
LPA. 



IN WITNESS WHEREOF, the General Partner has executed this Amendment to Authorizing 
Resolution as of the 3n1 day of January 2000. 

GROSVENOR CAPITAL MANAGEMENT, L.P. 

By: 

By: 

By: 



AMENDMENT TO 

AUTHORIZING RESOLUTION 

WHEREAS, Grosvenor Ca~t, L.P., an Illinois limited partnership, as general 
partner (the "General Partner"), and~as the initial limited partner, entered into a Limited 
Partnership Agreement (the "Initial LPA"), dated as of December 20, 1999, relating to the fonnation, and 
the conduct of the business and affairs, of Grosvenor Institutional Partners, L.P., a Delaware limited 
partnership (the "Partnership"); 

WHEREAS, pursuant to Section 4.2 of the Initial LPA, the General Partner adopted an 
Authorizing Resolution, effective as of December 27, 1999, establishing the initial Series of the 
Partnership, known as the "Master Series" (the "MS Authorizing Resolution"); 

WHEREAS, Section 11.1 (b) of the Initial LP A authorized the General Partner, upon giving 
Notification to the Limited Pai:mers of a Series, but without obtaining the authorization or approval of any 
Limited Partner of such Series, to amend the Initial LPA at any time and from time to time, whether by 
changing any one or more of the provisions thereof, removing any one or more provisions therefrom or 
adding one or more provisions thereto, for such purpose or purposes as the General Partner deemed 
necessary, appropriate, advisable or convenient, provided that, in the General Partner's reasonable 
judgment, such amendment could not reasonably expected to have a matericil adverse affect on the Master 
. Series or any Limited Partner thereof; 

WHEREAS, pursuant to Section I 1 (b) of the Initial LPA, the General Partner adopted certain 
amendments to the Initial LP A and the MS Authorizing Resolution, dated as of January 3, 2000; 

WHEREAS, pursuant to Section I l(b) of the Initial LPA, as amended through January 3, 2000, 
the General Partner adopted a First Amended and Restated Limited Partnership Agreement of the 
Partnership, dated as of April I, 2002 (the "Current LPA''); 

WHEREAS, Section l l{b) of the Current LPA provides that the General Partner, upon giving 
Notification to the Limited Partners of a Series, but without obtaining the authorization or approval of any 
Limited Partner of such Series, may amend the LPA at any time and from time to time, whether by 
changing any one or more of the provisions thereof, removing any one or more provisions therefrom or 
adding one or more provisions thereto, for such purpose or purposes as the General Partner may deem 
necessary, appropriate, advisable or convenient, provided that, in the General Partner's reasonable 
judgment, such amendment could not reasonably be expected to have a material adverse affect on such 
Series or any Limited Partner thereof; and 

WHEREAS, the General Partner has concluded, in its reasonable judgment, that the amendments 
to the MS Authorizing Resolution described below could not reasonably be expected to have a material 
adverse affect on the Master Series or any Limited Partner thereof; 

NOW, THEREFORE, the General Partner hereby amends paragraph 3 of the MS Authorizing 
Resolution, as amended through January~' 2000, to read as follows: 

The Master Series shall have two primary investment objectives: to provide its Partners with a 
superior long-term, risk adjusted rate or return and to avoid losses. The business, purpose and activities of 
the Master Serles will be to achieve these objectives through the use of a multi-manager, multi-strategy, 



diversified Investment approach, as described more fully In the Confidential Explanatory Memorandum of 
the Partnership dated January 2005 (the "Current Explanatory Memorandum"), the provisions of which, 
insofar as they relate to (a) the business, purpose and activities of the Ma.ster Series and (b) the policies, 
restrictions and limitations in respect of the investments of ~he Master Serles, 11re incorporated herein by 
reference thereto. 

The General Partner may from time to time, without notice to 11ny Limited Partner of the Master 
Series, modify the provisions of the Current Explanatory Memorandum relating to (a) the business, purpose 
and/or activities or the Master Serles and/or (b) the policies, restrictions and/or limitations in respect of the 
investments of the Master Serles, whereupon such modJfications shall be incorporated herein by reference 
thereto and shall, to the extent inconsistent with prior provisions adopted by the General Partner pursuant to 
this Section 3, supersede such prior provisions; provided, however, that In modifying such provisions the 
General Partner shall have concluded, In Its reasonable judgment, thnt such modification could not 
reasonably expected to have a material adverse affect on the Master Serles or any Limited Partner thereof. 

NOW, THEREFORE, the General Partner hereby amends the MS Authorizing Resolution by 
adding a new paragraph 12 thereto, to read as follows: 

Section 4.4(e) of the Partnership's First Amended and Restated Limited Partnership Agreement of 
the Partnership, dated as of Aprll 1, 2002, shall not apply to the Master Series. All interest earned on 11ny 
Capital Contribution received, in whole or in part, by the Master Series from a Limited Partner prior to the 
date that the Series Percentages associated with the Capital Accounts In the Master Serles are adjusted to 
reflect such Capital Contribution shall be allocated to the Llmited Partners of the Master Series (including 
such contributing Limited Partner) in accordance with their respective Series Percentages in effect 
immediately after such adjustment. 

Capitalized terms used by not defined in this Amendment have the meanings given them in the 
LPA. 

JN WITNESS WHEREOF, the General Partner has executed this Amendment to Authorizing 
Resolution as of the 3rd day of January 2005. 

GROSVENOR CAPITAL MANAGEMENT, L.P. 

By: 

By: 

By: 



GROSVENOR 
CAPITAL MANAGEMENT, L.P. 

AMENDMENT TO 

AUTHORIZING RESOL UTION 

WHEREAS, Grosvenor Capital Man ement L.P. an Illinois limited partnership, as 
general partner (the "General Partner"), and as the initial limited partner, entered 
into a Limited Partnership Agreement (the "lmt1al LPA''), ated as of December 20, 1999, 
relating to the formation, and the conduct of the business and affairs, of Grosvenor Institutional 
Partners, L.P., a Delaware limited partnership (the "Partnership"); 

WHEREAS, pursuant to Section 4.2 of the Initial LPA, the General Partner adopted an 
Authorizing Resolution, effective as of D ecember 27, 1999, establishing the initial Series of the 
Partnership, known as the "Master Series" (the "MS Authorizing Resolution"); 

WHEREAS, Section 1 I. I (b) of the Initial LPA authorized the General Partner, upon 
giving Noti ti cation to the Limited Partners of a Series, but without obtaining the authorization or 
approval of any Limited Partner of such Series, to amend the Initial LPA at any time and from 
time to time, whether by changing any one or more of the provisions thereof, removing any one 
or more provisions therefrom or adding one or more provisions thereto, for such purpose or 
purposes as the General Partner deemed necessary, appropriate, advisable or convenient, provided 
that, in the General .Partner's reasonable judgment, such amendment could not reasonably be 
expected to have a material adverse affect on the Master Series or any· Limited Partner thereof; 

W HEREAS, pursuant to Section I I. I (b) of the Initial LP A, the General Partner adopted 
certain amendments to the Initial LPA and the MS Authorizing Resolution, dated as of January 3, 
2000; 

WHEREAS, pursuant to Section 11 . l (b) of the Initial LPA, as amended through January 
3, 2000, the General Partner adopted a First Amended and Restated Limited Partnership 
Agreement of the Partnership, dated as of April l, 2002 (the "Current LPA''); 

W HEREAS, pursuant to Section I 1.1 (b) of the Current LPA, the General Partner 
adopted certain amendments to the MS Authorizing Resolution, dated as of January 3, 2005; and 

W HEREAS, the General Partner has concluded, in its reasonable judgment, that the 
amendment to the MS Authorizing Resolution described below could not reasonably be expected 
to have a material adverse affect on the Master Series or any Limited Partner thereof; 

NOW, THEREFORE, the General Partner, pursuant to Section 11.1 (b) of the Current 
LPA, hereby amends paragraph 6 of the MS Authorizing Resolution, as amended through January 
3, 2005, to read as follows: 

Subject to the provisions of Sections 6.1 (b) and (c), Section 6.7 and Section 
9.3(b) of the Partnership Agr eement, a Limited Partner of the Master Series may 
withdraw all or any portion of any of such Limited Partner 's Capital Accounts in 

. tbe Master Series at the end of any calendar qua rter upon 70 days' notice. 

900 Norrh Michigan Avenue Suite 1100 Chic:1go, llliuou 6061 1 
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Capitalized tenns used by not defined in this Amendment have the meanings given them 
in the Current LPA. 

IN WITNESS WHEREOF, the General Partner has executed this Amendment to 
Authorizing Resolution as of the 29th day of June 2007. 

GROSVENOR CAPJTAL MANAGEMENT, L.P. 

By: 

By: 

By: 



Al'\'.CENDMENT TO 

AUTHORIZING RESOLUTION 

WHEREAS, Grosvenor Ca ital Management, L.P ., an Illinois limited partnership, as general partner (the 
"General Partner"), and as the initial limited partner, entered into a Limited Partnership Agreement (the 
"Initial LPA''), dated as of December 20, 1999, relating to the formation, and the conduct of the business and affairs, of 
Grosvenor Institutional Partners, LP., a Delaware limited partnership (the "Partnership"); 

WHEREAS, pursuant to section 4.2 of the Initial LP A, the General Partner adopted an Authorizing 
Resolution, effective as of December 27, 1999, establishing the initial Series of the Partnership, known as the "Master 
Series" (the ''MS Authorizing ResolutioQ"); 

WHEREAS, Section 11.1 (b) of the Initial LP A authorized the General Partner, upon giving Notification to the 
Limited Partnexs of a Series, but without obtaining the authorization or approval of any Limited Partner of such Series, 
to amend the Initial LP A at any time and from time to time, whether by changing any one or more provisions thereof, 
removing any one or more provisions therefrom Cir adding one or inore provisions thereto, for such purpose or purposes 
as the General Partner deemed necessary, appropriate, advisable 'or convenient, provided that, in the General Partner's 
reasonable judgment, such amendment could not reasonably be expected to have a material adverse affect on such 
Series or any Limited Partner thereof; 

WHEREAS, pursuant to Section 11.1 (b) of the Initial LP A, the General Partner adopted a certain amendment 
to the MS Authorizing Resolution, dated as of January 3, 2000; 

WHEREAS, pursuant to Section 11. l(b) of the Initial LP A, the General Partner adopted a First Amended and 
Restated Limited Partnership Agreement of the Partnership, dated as of April 1, 2002 {the "Current LP A"); 

WHEREAS, Section 11 .1 (b) of the Current LP A provides that the General Partner, upon giving Notification 
to the Limited Partners of a Series, but without obtaining the authorization or approval of any Limited Partner of' such 
Series, may amend the Current LP A at any time and from time to time, whether by changing any one or more provisions 
thereof, removing any one or more provisions therefrom or adding one or more provisions thereto, for such pilipcise or 
purposes as the General Partner may deem necessary, appropriate, advisable or convenient, proVided that, in the General 
Partner's reasonable j udgment, such amendment could not reasonably be expected to have a material adverse affect on 
such Series or any Limited Partner thereof; 

WHEREAS, pursuant to Section 11.1 (b) of the Current LP A, the General Partner adopted certain amendments 
to the MS Authorizing Resolution, dated as of January 3, 2005 (including the addition of a new paragraph 12 of the MS 
Resolution (the "Paragraph 12 Amendment'')) and June 29, ~007; 

WHEREAS, pursuant to Section 11.1 (b) of the Current LP A, the General Partner adopted certain amendments 
to the Current LPA, dated as of March 1, 2005 and August 29, 2007; and 

WHEREAS, the General Partner has concluded: (i) that the Paragraph 12 Amendment contained a scrivener's 
exror, in that the words "prior to," not the word "after," were intended to appear before the words "such adjustment" in 
such Paragraph 12 Amendment; and (ii) in its reasonable judgment, that the amendments to the MS' Authorizing 
Resolution described below could not reasonably be expected to have a material adverse affect on the Master Series or 
any Limited Partner thereof; 

NOW, THEREFORE, the General Partner, pursuant to Section 11.l(b) of the Current LPA, as amended 
through August 29, 2007, hereby amends paragraph 3 of the MS Authorizing Resolution, as amended through June 29, 
2007, to read as follows: 

The Master Series' investment objectives shall be: (1) to generate a superior absolute and risk-adjusted 
rate of return, with low performance volatility and low correlation with global equity and ftxed-income markets, 
over a full market cycle; and (ii) to preserve capital during challenging market environments. The General 
Partner shall seek to achieve the Master Series' investment objectives by allocating the Master Series' assets to 
the discretionary investment authority of a diverse group of third-party investment mana.gement firms that 



employ a wide range of "alternative" investment strategies, as described more fully in the Explanatory 
Memorandum, the provisions of which, insofar as they relate to (i) the business, purpose and activities of the 
Master Series; and (ii) the policies, restrictions and limitations in respect of the investments of the Master Series, 
are incorporated herein by reference thereto. 

The General Partner may from time to time, without notice to any Limited Partner of the Master Serles, 
modify the provisions of the Explanatory Memorandum relating to (i) the business, purpose and/or activities of 
the Master Series; and/or (ii). the policies, restrictions and/or limitations in respect of the investments of the 
Ma8ter Series, whereupon such modifications shall be incorporated herein by reference thereto and shall, t~ the 
extent inconsistent with prior provisions adopted by the General Partner pursuant to this paragraph 3, 
supersede such prior provisions; provided, h~wever, that in modifying such provisions the General Partner shall 
have concluded, in its reasonable judgment, that such modification could not reasonably be expected to have a 
material adverse affect on the Master Series or any Limited Partner thereof. 

NOW, THEREFORE, the General Partner, pursuant to Section 11.l(b) of the Current LPA, as amended 
through August 29, 2007, hereby amends paragraph 5 of the MS Authorizing Resolution, as amended through June 29, 
2007, to read as follows: · 

The General Partner shall be entitled ·to receive from each Limited Partner of the Master Series the 
management fees payable in respect of the Master Series as described in the Explanatory Memorandum, 
calculated in accordance with the provisions of, and payable at the times specified in, the Explanatory 
Memorandum. The fees payable by a Limited Partner of the Master Series in respect of a calendar quarter are 
payable in advance to the General Partner and are accrued in three monthly installments for net asset value 
purposes. 

NOW, THEREFORE, the General Partner, pursuant to Section 11.l(b) of the Current LPA,.as .amended 
through August 29, 2007, hereby amends paragraph 12 of the MS AuthoriZing Resolution, as amended through June 29, 
2007, to read as follows: 

Section 4.4(e) of the :Partnership's First Amended and Restated Limited Partnership Agreement, dated 
as of April 1, 2002, shall not apply to the Master Series. All interest earned on any Capital Contribution 
received, in whole or in part, by the Master Series from a Limited Partner prior to the date that the Series 
Percentages associated with the Capital Accounts in the Master Series are adjusted to reflect such Capital 
Contribution shall be allocated to the Limited Partners of the Master Series in accordance with their respective 
~eries Percentages in effect immediately prior to such adjustment. 

Capitalized tenm used but not defined in this amendment have the meanings given them in the Current LP A. 

IN WITNESS WHEREOF, the General Partner has executed this amendment to the Authorizing Resolution 
as of the 7th day ofNovember, 2008. · 

GROSVENOR CAPITAL MANAGEMENT, L.P. 

By: 

By: 

:Sy: 
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FOR US TAX-EXEMPT/TAX~DEFERREDINVESTORS ONLY 

GROSVENOR® INSTITUTIONAL PARTNERS, L.P. 
#1028 - State of Vermont 

SUBSCRIPTION AGREEMENT 

LIM.ITEJJ PARTNERSHIP INTERESTS 

INSTRUCTIONS FOR COMPLETING THIS SUBSCRIPTION AGREEMENT 

a: after you have carefully reviewed the Confidential Explatiatory Memorandum, as amended and 
supplemented through the date hereof, including the Exhibits and other attachments thereto, describing the Master 
Series (the "Master Series") of Grosvenor lnstitutional Partners, L.P. (the "Fund"), you have decided to subscribe 
for a limited partnership interest (an ''lnterest") in the Master Series, PLEASE FOLLOW STEPS 1-8 BELOW. 
If you have already invested in the Master Series and wish to make an additional investment in the Master Series, 
you are not required to complete tlus subscription agreement (this "Subscription Agreement"). instead, you should 
complete the "Subscription Agreement - Additional Capital Contribution" included at lhe end of this Subscription 
Agreement. If you have any questions regarding this Subscription Agreement, please contact Grosvenor Capital 
Management, L.P., the Fund' s general paitner ("Grosvenor"), at: 

900 North Miobigan Avenue 
Suite llOO 

Chicago, Illinois 6061 l 
Telephone; 312-506-6500 
Facsimile: 3 l 2-506-6888 

Attention: Client Services Department 

STEP 1- REVIEW PAGES 1-15 OF TffiS SUBSCRIPTION AGREEMENT CAREFULLY 

STEP 2-COMPLETE SCHEDULE A 

If you are subscribing as an i11divM11al retirement acco1111t: 

• complete Items 1-17 on Schedule A (pages A-1 through A-7) and Item 28 on Schedule A 
(pages A-16 through A-18), printing all information exactly as you wish it to appear Jn the 
Fund's records; and 

• remember to attach corJics of documents that are i;csponsive to item 13 on Schedule A before 
submitting this Subscription Agreement to Grosvenor. 

If you are subscribing as a US tax-exempt/tax-deferred investor other titan a1z individual retireme1il 
account: 

• complete Items 1-2 on Schedule A (page A-1) and Items 15-29 on Schedule A (pages A-5 
tluough A-21), printing all information exactly as you wish it to appear in the Fund's records; and 

• remember to attach copies of documents that are tesponsive to Jtem 24 on Schedule A before 
submitting this Subscription Agreement to Grosvenor. 

Grosvenof' and Grosvenor Capital Management"' are proprietary trademarks of Grosvenor Capital Managentent, LP. and tts affiliated entities. 
Copyright.P2009, Grosvenor Capital Man11gement, L.I?. AU rights reserved. 

Novcmbc• ;or~1 
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INSTRUCTIONS FOR COMPLETING THIS SUBSCRIPTION AGREEMENT, cont. 

STEP 3 - COMPLETE SCHE DULE B 

tnitial the paragraph on Schedule B that sets forth the basis on which you qualify as a "Qualified Investor." 

STEP 4 - COMPLETE SCHEDULE c 

fnitial the appropriate space on Schedule C indicating your status under the "New Issue Rule." 

STEP 5 - COMPLETE SCHEDULED 

If you are subscribing as a Benefit Plan Investor as defined in Item 28 on Scb.eduJe A, which is su~ject to 
the fiduciary responsibility provisions of the Employee Retirement Income Security Act of 1974, as 
amended, date and execute the "investment manager appointment" and, if applicable, the "named 
fiduciary" appointment on Schedule D. 

STEP 6 - DA TE AND EXECUTE THIS SUBSCRIPTION AGREEMENT 

lf you are subscribing as an i1tdividual retireme11t accorwt, date and execute page 16 of this Subscription 
Agreement in accordance with the instructions set forth on that page. The custodian of the account must 
then date and execute page 16 where inclicated. 

If you are subscribing as a US tax-exempt/tax-deferred investor other than afl individu~ retireme1tt 
account, date and execute page 19 of this Subscription Agreement in accordance with the instructions set 
!'Orth on pages 18-19. 

STEP 7 - SUBMIT THIS SUBSCRIPTION AGREEMENT TO GROSVENOR 

Once you have completed Schedules A , B. £. and (if applicable) .!! and dated and executed this 
Subscription Agreement, submit your executed Subscription Agreement and completed Schedules 
(together with copies of the doct1111e11ts described ill STEP 2) by: 

• faxing such doctUncnts to Grosvenor at the appropriate facsimile number set forth on the first page 
of these instructions (Attention: Client Services Department); 

• sending an e-mail containing such documents as attachments in Adobe's Portable Document 
Format ("PDF") to client.services@gcmlp.com; or 

• mailing or deljvering sucb documents to Grosvenor at the appropriate address set forth on the first 
page of these instructions (Attention: Client Services Department). 

H you decide to send this Subscrit>tion Agreement (including the Schedules) and the documents 
described in STEP 2 to Grosvenor by facsimile or e-mail as described above, you must also mail the 
originals of such documents to the appropriate address set forth on the first page of these 
i.nstructions (Attention: Client Services Department). 

ii 
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INSTRUCTIONS FOR COMPLETING THIS SUBSCRIPTION AGREEMENT, cont. 

STEP 8 - FUND YOUR INVESTMENT 

Do not send subscription funds at this time. 

Instead, you must, no later than the "Funding Date" (as defined in Section 2(a) of this Subscription 
Agreement), transmit the amount of your "Accepted Subscription," i.e., the entire amount of your proposed 
subscription as set forth in Item 2 on Schedule A or such lesser amount as Grosvenor has notified you it 
has accepted on behalf of the Master Series, either : 

• by wire transferring such amount to the following account in immediately available funds: 

• by submitting a check in such amount to Grosvenor made payable to the order of"GROSVENOR 
INSTITUTIONAL PARTNERS, L.P." 

Note: 

The Master Series will invest only the amount it receives from the wiring bank, which will be net of 
any wire transfer or other fees if the wiring bank charges such fees against the amount you instruct it 
to 'wire. None of the Master Series, Grosvenor or Grosvenor Securities LLC is directly or indirectly 
responsible for the payment of wire transfer or other fees charged by your bank. Grosvenor suggests 
that you pay any wire transfer fees "outside" your investment in the Master Series. 

Subscription funds that are not timely received are subject to being rejected or held over, without 
interest, until the next regular opening of the Master Series. 

iii 
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GROSVENOR INSTITUTIONAL PARTNERS, L.P. 

SUBSCRIPTION AGREEMENT 

LIMITED PARTNERSHIP INTERESTS 

TO: Grosvenor lnstitulional Partners, L.P. 
c/o Grosvenor Capital Management, L.P. 
900 North Michigan Avenue 
Suite 1100 
Chicago, lUinois 60611 
Attention: Client Services Department 

Laclies and Gentlemen: 

Tl1e undersigned ("Subscriber") wishes to become a limited partner ("Limited Partner") of the Master 
Series (the "Master Series") of Grosvenor Institutional Partners, L.P ., a Delaware limited partnership (the "Fund"), 
on the terms and subject to the conditions set forth in: (i) the Confidential Explanatory Memorandum relating to the 
Pund and the Master Series, dated November 2009, as amended and supplemented through the date hereof, 
including all Exhibits and other attachments thereto (the "Memorandum"); (ii) this Subscription Agreement (this 
"Agreement"); and (iii) the Fund's First Amended and Restated Limited Partnership Agreement. as amended and as 
may be fw·ther amended from time to time (the "LPA"). Capitalized terms used but not defined in this Agreement 
have the meanings given them in the LPA or tbe Memorandum. 

1. Subscription for Interest. 

(a) Subscriber hereby offers to make a Capital Contribution to the Master Series in the 
amount set forth in Item 2 on Schedule A (the "Proposed Subscription") in exchange for a limited partnership 
interest (an "Interest") in the Master Series. 

(b) Subscriber agrees that: (i) except as otherwise provided by applicable law, Subsoril;ier 
may not revoke the offer made in Section 1 (a) after submitting this Agreement to Grosvenor Capital Management, 
L.P., the Fund' s general partner ("G1·osvenor''), in Electronic format (as defined in Section 12) or otherwise, 
regardless of whether Grosvenor bas received an original copy of this Agreement executed by Subscriber; and (ii) 
Grosvenor may accept or reject the P roposed Subscription on behalf of the Master Series, in whole-or 1n part, in its 
soJe and absolute discretion. 

2. Acceptance or R ejection of Pr oposed Subscription. 

(a) As soon as practicable after its receipt of this Agreement from Subscriber, Grosvenor will 
notify Subscriber, either orally or in writing, of (i) the next available date on which the Master Series is open for 
investment by Subscriber (the "Scheduled Investment Date'') and (ii) the date by which the Master Series must 
receive subscription funds from Subscriber in order for Subscriber to be eligible to invest in the Master Series on 
such Scheduled Investment Date (the "Funding Date"). Subject to the provisions of Section 2(e): (i) Grosvenor 
shall be deemed to have accepted Subscriber's entire Proposed Subscriplion on behalf of the Master Series unless 
Grosvenor notifies Subscriber otherwise within the five-day period preceding the Funding Date and (ii) if Grosvenor 
docs not notify Subscn'ber ofuerwise ·within the ftve-day period preceding the Fun<ling Date, Subscriber's Proposed 
Subscription shall be the "Accep ted S ubscription" for purposes of this Agreement 

(b) If, within the five-day period preceding the Funding Date, Grosvenor notifies Subscriber 
that Grosvenor has accepted Subscriber' s Proposed Subscription only in parl and specifies to Subscriber the amount 
of Subscriber's Ptoposed Subscription that Grosvenor has accepted, the amount so accepted by Grosvenor shall be 
the "Accepted Subscription" for purposes of this Agreement. 
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(c) Subscriber shall, on or before the Funding Date, either: 

• transmit the amount of the J\ccepted Subscriplion by wire transfor of 
immediately available fonds (in US Dollars) lo the Master Series' account set 
forth on page iii of Lhe "INSTRUCTIONS FOR COMPLETING THIS 
SUBSCRIPTION AGREEMENT" immediately preceding this Agreement; or 

• submit to Grosvenor a check in the amount of the Accepted Subscription, made 
payable (in US Dollars) to the order of "GROSVENOR INSTITUTIONAL 
PARTNERS, L.P." 

(d) Without limiting other remedies that may be available to Grosvenor, the Master Series or 

• if Subscriber fails to transmit the amount of the Accepted Subscription to lhe 
Master Series on or prior to the Funding Date as required by Section 2(c), 
Grosvenor, in its sole and absolute discretion, may require Subscriber to invest 
io the Master Series as or the nex1 regular opening of the Master Series and to 
transmit the amount of the Accepted Subscription t.o the Master Series on or 
prior to the scheduled funding date for the next regular opening of the Master 
Series; or 

• if the Master Series receives the amount of the Accepted Subscription 
subsequent to the Funding Date, the Master Series may either return such 
amount lo Subscriber, or retain such amount and accept it for investment as of 
the nex.1 regular opening of the Master Series, without any obligation to pay 
Subscriber any interest on such amow1t. 

(e) Notwithstandfag any provision of this Agreement to lhe contrary, Grosvenor may, upon 
oral or written notice to Subscriber: (i) reject all or any portion of Subscriber's Proposed Subscription at any time 
prior to the Funding Date and/or (ii) decline to invest all or any portion of Subscriber's Accepted Subscription that 
the Master Series has received on o~ prior to the Funding Date (in which case the Master Series shall promptly 
return the amount not so invested lo Subscriber, without any obligation to pay Subscriber interest on such amount). 

3. Admission of Subscriber as Limited Partner. 

(a) Provided the Master Series has received the amount of the l\ccepted Subscription in 
immediately available funds (if the Master Series receives the amount of the Accepted Subscription by wire transfer) 
or cleared funds (if tl1e Master Series receives the amount of the Accepted Subscription by check) on or prior to the 
Funding Date, Grosvenor will admit Subscriber to the Master Series as a Limited Partner as of the first regular 
opening of the Master Series following such Funding Date, and Grosvenor will cause the books and records of the 
Fund to reflect Subscriber as the record and beneficial owner of the Capital Account established with the Accepted 
Subscription. 

(b) Subscriber agrees that, if Subscriber is admitted to the Master Series as a Limited Partner 
pursuant to Section 3(a), the signature page of this Agreement, as executed by Subscriber or its duly authorized 
representative(s), will serve as Subscriber's counterpart signature page to the LPA, and Subscriber will be a party to, 
and will be bound by each and every provision of, the LPA as a Limited Partner from and atler the date of such 
admission. 

4. lnvcstment Intent. Subscriber agrees lhal, if Grosvenor accepts Subscriber's Proposed 
Subscription in whole or in part on behalf of the Master Series, Subscriber will acquire the Interest issued t.o 
Subscriber pursuant to this Agreement: (a) for Subscriber's own account and not for the account or benefit of any 
person or persons for whom Subscriber is acting as an intermediary, swap counterparly, issuer of a structured 
product for which the Master Series or an Interest constitutes a reference asset, nominee, agent, representative or in 
any other "conduit" or similar capacity (unless Grosvenor expressly agrees otherwise); (b) for investment purposes 
only; and (c) not with a view to or for resale or other disposition of such Interest, in whole or in part. Without 
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limiting the scope of the foregoing, Subscriber represents and warrants to Grosvenor, Grosvenor Securities LLC 
("GSLLC''), the Fund and the Master Series that Subscriber has nol entered into (and agrees that, unless Grosvenor 
expressly agrees otherwise, Subscriber will not enter into) any agreement, such as a structured note or swap 
agreement, pursuant to which Subscriber: (i) grants any other person a direct or indirect economic or beneficial 
interest in any of Subscriber's Capital Account(s) or (ii) directly or indirectly pays any other person an amount 
determined in any part by reference to the change in value of any of Subscriber's Capital Account(s) or to the 
performance of the Master Series. 

S. Representations and Warranties of Su.bscriber. Subscriber represents and warrants to tbc 
Fund, the Master Series, Grosvenor and GSLLC as follows: 

(a) (i) Subscriber has the requisite right, power and authority to execute and deliver this 
Agreement and perform its obligations hereunder and (if Subscriber is admitted to the Master Series as a Limited 
Partner pursuant to this Agreement) under the LPA; (ii) the execution and delivery of thjs Agreement by Subscriber 
and the performance by Subscriber of its obligations hereunder and (if Subscriber is admitted to the Master Series as 
a Limited Partner pursuant to this Agreement) under the LPA: (A) have been duly authorized by all necessary 
action on the part of Subscriber; (B) do not violate any statute, rule or regulation, or any order or ruJing, of any court 
or other tribunal or any Official Entity (as defined in Section 9); (C) do not conflict with or result in any breach or 
violation of any material provision of any agreement, undertaking, instrument, order or ruling by which Subscriber 
is bound or to which any material part of its assets is subject; and (0) do not require any authorization, consent, 
approval or order of, or registration or filing with, any court or other tribunal or any Official Entity that Subscriber 
has not heretofore received, obtained or made; (iii) the person or persons executing and delivering this Agree1nent 
on behalf of Subscriber have the requisite right, power and authority, and have been duly authorized, to do so; and 
(iv) this Agreement constitutes (and, if Subscriber is admitted to the Master Series as a Limited Partner pursuant to 
this Agreement, the LPA will constitute) a legal, valid and binding obligation of Subscriber, enforceable against it in 
accordance with its terms. 

(b) The person or persons having authority to cause Subscriber to invest in an Tnterest, either 
alone or together witb Subscriber's own legal, tax, financial a11d other advisors, have such knowledge and 
ex'µer.iencc in financial and business matters in general, and such knowledge of and experience with non-traditional 
or "alternative" investment products such as "bcdgc funds" and "funds of hedge funds" in particular, as to be 
capable of identifying, investigating and evaluating the merits and risks of an investment in the Master Series. 

(c) Subscriber received the Memorandum (including the LPA, Part JI of Grosvenor's 
Securities and Exchange Commission ("SEC") Form ADV and the Master Series' most recent annual report 
attached as exhibits thereto) and this Agreement at least 48 hours prior to Subscriber's execution of this Agreement 
and has carefully read, and understands, the Mem,orandum and this Agreement. 

Note: Subscriber shalJ be deemed to make the represeota1ions and warr-:mties set forth in 
paragraphs (d) and (c) below not only with respect to Subscriber, but aJso with respect to each legal, tax, 
financia1 or other advisor (if any) retained by Subscriber to assist Subscriber in identifying, investigating and 
evaluating the merits and risks of an investment in the Master Series, as though each such advisor were 
Subscriber for purposes of such representations and warranties. 

(d) Subscriber bas not construed the contents of the Mcmorandwn or of any other document 
or information provided to Subscriber by the Fund, the Master Series, Grosvenor, GSLLC or any ofthelr respective 
representatives in connection with the offering of Interests by the Master Series as legal, tax, financial or other 
advice or as a recommendation to subscribe for, purchase, bold or dispose of an Interest, and Subscriber has not 
relied on lbe Fund, the Master Series, Grosvenor, GSLLC or any of their respective representatives for legal, tax, 
financial or other advfoc in connection with identifying, investigating and evaluating the merits and risks of an 
investment in the Master Series. 

(e) Subscriber understands that: 

• there are various risks and other special considerations associated with an 
investment in the Master Series, including, without limHation, those described 
under "CERTAIN RISK FACTORS," "WITHDRAWALS AND 
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J?ISTRIBUTIONS," "CERTAIN TAX CONSIDERATIONS" and elsewhere 
in the 'Memorandum and those arising out of actual or potential conflicts of 
interest on the part of Grosvenor, the Investment Managers and their respective 
related persons in connection with managing and conducting the business and 
affairs of the Master Series and the Portfolio Funds, as described under 
"CERTAIN CONFLICTS OF INTEREST" and elsewhere in the 
Memorandum; 

• an investment in the Master Series is speculative and involves substantial risk 
due to, among other factors, the nature of the Master Series' investment 
program, the ongoing market crisis, the opportunity as well as actual costs of the 
multi-Portfolio Fund strategy implemented by the Master Series, the significant 
fees and costs associated with an investment in the Master Series and the 
illiquidity of an investment in the Master Series; 

• in light of these risks, Subscriber must consider an investment in the Master 
Series as a long-term investment that is appropriate only for a limited portion of 
Subscriber's overall portfolio; 

• no Official Entity has in any manner passed upon or made any finding or 
determination as to the value or fairness of an investment in the Master Series or 
the adequacy or accuracy of the Memorandum, made any recommendation as to 
such an investment, or approved or disapproved the Master Series' offering of 
Interests or the qualifications of Grosvenor or GSLLC; 

• (i) Interests have not been and will not be registered under the Securities Act of 
1933, as amended (the '.'Securities Act") or any other applicable securities laws 
and may not be sold, assigned or otherwise transferred except in transactions 
that are exempt from or not subject to the registration requirements of the 
Securities Act and all other applicable securities laws, that would not subject the 
Fund or the Master Series to registration under the Investment Company Act of 
1940, as amended (the "Investment Company Act"), and that would not 
subject the Fund, the Master Series or the Interests to registration under the 
Securities Exchange Act of 1934, as amended (th~ "Securities Exchange Act"); 
(ii) a Limited Partner may not sell, assign or otherwise transfer its Interest 
without the express prior approval of Grosvenor, which Grosvenor may 
withhold in its sole and absolute discretion; and (iii) except to the extent that a 
Limited Partner has the right to withdraw funds from its Capital Account(s), as 
described in the Memorandum, a Limited Partner must hold and bear the risk of 
holding an Interest for an indefinite time; 

• 
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• 

• 

• 

• 

• 

• Subscriber is responsible for determining the tax consequences of acquiring an 
Intere~t and withdrawing funds from Subscriber's Capital Account(s), and that 
the Memorandum does not purport to give any tax advice or any advice or 
information whatsoever concerning Subscriber's own tax situation. 

(t) Subscriber has adequate means (which do not include the amount Subscriber proposes to 
invest in the Master Series) of providing for its current needs (including cash flow needs) and contingencies, has no 
need for liquidity with respect to the amount it proposes to invest in the Master Series, and has the financial ability 
to bear the risks of an investment in the Master Series for an indefinite period of time, including the possible loss of 
the entire amount invested. 

(g) Subscriber has obtained, in its judgment, sufficient information to identify, investigate 
and evaluate the merits and risks of an . investment in the Master Series, has (either alone or together with 
Subscriber's own legal, tax, financial and other advisors) identified, investigated and evaluated those merits and 
risks to Subscriber's satisfaction and has concluded, based on such identification, investigation and evaluation and 
Subscriber's particular financial objectives and circumstances, that an investment in the M aster Series in an amount 
up to the amount of the Prop<?se.9 S:ubscription is suitable for Subscriber. 

(h) Unless Subscriber indicates otherwise in Item 28 on Schedule A, Subscriber is not a 
Benefit Plan Investor (as defined in Item 28 on Schedule A). 

(i) Subscriber is not an insurance company using the assets of its general account to 
purchase the Interest subscribed for under this Agreement. 

G) Subscriber is not a "charitable remainder trust" as defined in Section 664 of the Internal 
Revenue Code of 1986, as amended (the "Code"). 

(k) Unless expressly disclosed by Subscriber to Grosvenor in writing, no person who has 
discretionary authority to cause Subscriber to invest in the Master Series is an associated person of a firm that is a 
member of the Financial Industry Regulatory Authority, Inc. (''FINRA") (fJk/a the National Association of 
Securities Dealers, Inc. ("~")). 

(I) All information relat ing to Subscriber heretofore provided by Subsc1iber to Grosvenor, 
GSLLC, the Fund or the Master Series or' provided by Subscriber in Schedules A, ;!!, ~ and (if applicable) ,!!, and all 
representations and warranties relating to Subscriber heretofore made by Subscriber to Grosvenor, GSLLC, the Fund 
or the Master Series or made by Subscriber in Schedules A, ,!!, ~ and (if applicable) Q, are accurate and complete as 
of the date of this Agreement. 
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(m) If Subscriber is an individual retirement account, Subscriber did not execute this 
agreement in New York state. 

Subscriber agrees that, if there should be any change in facts or circumstances as a result of which 
Subscriber would no longer be able to make any of the foregoing representations or warranties, Subscriber will 
promptly notify Grosvenor in writing of sucli change. Without limiting the generality of the foregoing, Subscriber 
will promptly notify Grosvenor in writing if, alter the date hereof: (i) Subscriber should become a Benefit Plan 
Investor, or any representation or warranty contained in Item 28 on Schedule A shouJd become incorrect; or (ii) any 
representation or warranty contained in Schedule C (relating to Subscriber's status under the "New Issue RuJe" (as 
defined in Schedule C)) should become incorrect. 

6. Acknowledgements of Subscriber. Subscriber acknowledges to Grosvenor, GSLLC, the Fund 
and the Master Series as follows: 

• 

I 

• 

I 

• 
.• 

none of the Fund, the Master Series, Grosvenor or GSLLC, nor any person who controls, 
is controlled by or is under common control with any of them within the meaning of 
Section 15 of the Securities Act, nor any director, shareholder, other beneficial owner, 
partner, manager, member, officer, employee, agent or representative of the Fund, the 
Master Series, Grosvenor, GSLLC or any such controlling or controlled person~ has 
made any guarantee, representation or warranty to Subscriber (lncluding, without 
limitation, any guarantee, representation or warranty that an investment in the Master 
Series wiU be profitable, that such an investment does not involve substantial risk ofloss 
of capital or that such investment is sujtable for Subscriber) in connection with 
Subscriber' s proposed investment in the Master Series; 

to the extent Subscriber determined that Subscriber needed additional information and 
documentation from U1e Fund, the Master Series, Grosvenor or GSLLC for the purpose of 
verifying the accuracy and adequacy of the information contained in the Memorandum or 
otherwise for the purpose of identifying, investigating and evaluating the meri ts and risks 
of an investment in the Master Serles, Subscriber received al l such additional information 
and documentation in a manner folly satisfactory to Subscriber; 

to the extent Subscriber had questions regarding the Fund, the Master Series, Grosvenor, 
GSLLC or the terms and conditions of the Master Series' offering of lnterests, 
representatives of the Fund, the Master Series, Grosvenor or GSLLC, as the case may be, 
answered those questions in a mannor fuUy satisfactmy to Subscriber; 

the Fund, the Master Series, Grosvenor, GSLLC and their respective representatives have 
not provided Subscriber any offering materials or other documents or information 
relating in any manner to the Fund, the Master Series, Grosvenor, GSLLC or the Master 
Series' offering ofinterests other than: (i) tbe Memorandum and this Agreement; (ii) the 
sales brnchurc relating to the Master Series (if, in :tact, provided to Subscriber); and (iii) 
such additional documentation and oral information as may have been provided to 
Subscriber pursuant to the two itnmediately preceding subsections of this Section 6. 
Subscriber has not relied on: (i) any such oraJ information that is, or mjgbt be construed 
as being, inconsistent with the information set fo1th in any of the documents referred to in 
this subsection or (ii) any document or information relating specifically to the Fund, the 
Master Series, Grosvenor, GSLLC or the Master Series' offering ofloterests except the 
documents and information referred to in this subparagraph; 

theLPA constitutes an arm's-length contract between Subscriber and Grosvenor; 

Grosvenor controls the Fund. and the Master Seties by vfrtue of serving as general prutner 
of the Fund, and also controls GSLLC by virtue of being the sole common equity owner of 
GSLLC; accordingly, the Fund, the Master Series and GSLLC are under common control 
by Grosvenor; 
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• GSLLC has acted as placement agent on behalf of the Master Series, not as broker for or 
agent of Subscriber, in connection with the offer and sale of interests in the Master Series, 
and Subscriber has not construed GSLLC's activities on behalf of the Master Series as a 
recommendation to purchase an Interest, as GSLLC makes no such recommendations; 

• GSLLC receives compensation from Grosvenor for serving as placement agent on behalf 
of the Master Series and certain other investment funds managed or advised by Grosvenor; 

• certain Grosvenor Associates (as defined below) currently have investments in the Master 
Series, and any or all Grosvenor Associates may invest in the Master Series in the future. 
Except as otherwise expressly contemplated by the LPA, however, no Grosvenor 
Associate is required to maintain an investment in the Master Series; and 

• !he rights of Subscriber pursuant to the LPA and this Agreement are rights solely of 
Subscriber and not of any other person or entity, including Subscriber's customers, c.lients 
or beneficiaries or investors in any account or vehicle maintained by, or managed by, 
Subscriber. 

7. Anti-Money Laundering. 

In order that Grosvenor, GSLLC, lhe 11und and the Master Series may comply witb their anti­
money laundering obligations under applicable law and related responsibilities under their respective anti-money 
laundering programs, including, without limitation, obligations under the Uniting and Strengthening America by 
Providing Appropriate Tools Required to T ntercept and Obstruct Terrorism (USA PA TRI OT) Act of 200 I (the 
"USA PATRIOT Act"), and the regulations thereunder: 

(a) Subscriber represents and warrants to Grosvenor, GSLLC, the fund and the Master 
Series as follows: 

(i) all evidence of identity provided by Subscriber to Grosvenor, GSLLC, the Fund 
and the Master Series is genuine and related information furnished to any of them is accurate; 

(ii) unless otherwise stated herein, Subscriber is not acting as agent, representative, 
intermediary/nominee or in any sjrnilar capacity for any other person, and Subscriber is subscribi11g for an Interest 
solely for Subscriber's own account, risk and beneficial interest; 

(iii) neither Subscriber or any person executing this Agreement on behalf of 
Subscriber, nor, to Subscriber's knowledge, (A) any person who controls Subscriber, is controlled by Subscriber or 
is under common control with Subscriber or (B) any person having a beneficial interest in Subscriber or in any 
person described in clause (A), is a "Prohibited Investor," i.e., (T) a person or entity whose name appears on the list 
of Specially Designated Nationals and Blocked Persons maintained by the Office of Foreign Assets Control 
("OFAC") (see www.ustreas.gov/offices/enforcement/ofac/sdn/index.html); (II) a Foreign Shell Bank;1 or (UT) a 

A "Foreign Shell Bank" means a Foreign Bank without a Physical Presence (each as defined below) in any country, but docs not 
include a Regulated Affiliate (as defined below). 

"Foreign Bank" means an organization that: ( i) ts organized under the laws of a countzy·outs ide the US; (ii) engages in the business of 
banking; (W) is recognized as a bank by the bank supervisory or monetary authority of the country of its organization or principal banking 
operations; (iv) receives dcposilS LU a substantial extent in the regular course of its business; and (v) has the power to ~ccept demand deposits, hut 
docs not include the US branches or agenc1e~ ofa foreign bank. 

"Physical Presence" 1T\eans a place of business that is maintained by a foreign Bank and is located at a fixed address, othenhan solely 
a post onice box ot an electtonlc address, in a country in which lhe Foreign Bank is authorized lo conduct banking activities. at which location 
the Foreign Bank: ( i) employs one or more individuals on a fuJJ-timc basis; (ii) maintains operating records related to its banking activities; and 
(iii) is S\lbject to inspection by the banking authority that licensed tl1c Foreign Bank to conduct banking activities. 

''Regulsted Affiliate" means a Foreign ShcU Bank that: (i) is an affiliate ofa depository institution, credit union, or Foreign Bank tha\ 
maintarns a Physical Presence in the US or a foreign country, as applicable; and {ii) is subject to supervision by a banking aud1ority in the country 
regulating such affiliated depository institutfou, creditwion, or Foreign Bank. 
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Senior Foreign Political Figul'e,-i Immediate Family Mcmber3 of a Senior Foreign Political Figure or a Close 
Associate4 ofa Senior Foreign Political Figure; 

(rv) except as otherwise eA-prcssly disclosed by Subscriber to the Fund, the Master 
Series, Grosvenor and GSLLC in writing, neither Subscriber or any person executing this Agreement on behalf of 
Subscriber, nor, to Subscriber' s knowledge, (A) any person who controls Subscriber, is controlled by Subscriber or 
is under common control with Subscriber or (B) any person having a beneficial interest in Subscriber or in any 
person described in clause (A), is a "High Risk Jnvestor," i.e., a person 01· entity: (I) located in, or a national of: a 
country appearing on the OFAC List of Sanctioned Countries (see 
www.ustreas.gov/offices/enforccment/ofac/progratns); (ll) resident in, or organized or chartered under the laws oi~ a 
jurisdiction that has been designated by the US Secretary of the Treasury as warranting special measures due to 
money laundering concerns (sec www.fincco .gov/statutes_regs/patriot/section311.html); (TIJ) resident in, or 
organized or chartered w1det the laws of, a country listed on the Financial Action Task Force ("FATF") List of 
Non-Cooperative Countries and Territories (see www.fatf­
gafi.org/document/4/0,3343,en_32250379 _32236992_33916420_ l_ l _ l_ l ,OO.html); or (lV) resident in, or 
organized or chartered under the laws of, a country subject to an advisory bulletin published (and not withdrawn) by 
the Financial Crimes Enforcement Network of the US Department of the Treasury ("FinCEN") and found at 
FinCEN's website at www.fmcen.gov/pub_main.html; 

(v) Subscriber is in compliance, in all material respects, with all anti-money 
laundering laws and regulations that apply to Subscriber and bas not received any deficiency letter, negative report 
or similar determination regarding Subscriber's compliance with such laws and regulations from any Official Entity; 

(vi) if Subscriber is required by laws or regulations to maintain anti-money 
laundering policies: (A) Subscriber maintains such policies in accordance with such laws and regulations; (8 ) such 
policies have been reviewed and approved by legal and/or compliance professionals who are knowledgeable about 
such laws and regulations; and (C) Subscriber bas not received any deficiency letter, negative rep01t or similar 
determination regarding Subscriber' s implementation, adtillnistration or enforcement of such policies from any 
Official Entity ; and 

(vii) if Subscriber is an investment entity, fund of funds, or entity investing on behalf 
of third-parties, Subscriber is aware of the requiJements of the USA PATRfOT Act, the regulations administered by 
the US Department of the Treasury' s Office of Foreign Assets Control, and other applicable US federal, state or 
non-US anti-money laundering Jaws and regulations (collectively, the "anti-money laundering/OFAC laws"); 
Subscriber bas anti-money laundering policies and procedures in place reasonably designed to verify the identity of 
its beneficial holders and/or underlying investors (as applicable) and their sources of funds; such policies and 
procedures are properly enforced and are consistent with the anti-money laundering/OF AC laws; aad to the best of 
its knowledge, Subscriber's beneficial holders and/or underlying investors (as applicable) are not individuals, 
entities or countries that may subject Grosvenor, GSLLC, the Fund or the Master Series to criminal or civil 
violations of any anti-money laundering/OF AC laws; 

A "Senior Foreign Political Figure" is any currcnlor former senior official (i.e., an individual with substantial authority over policy, 
operations, or the use of government-owned resources) Jn the executive, legislative, administrative, military, or judicial branche.~ of a non-US 
govemment (whether eleoled or not); any senior official of a major non-US political party; any senior executive of a non-US government-owned 
commercial enterprise; or any corporation, business or other entity fonTied by, or for the benefit of, any s11ch indlvldunl(s), 

Immediate Family Members typically include spouses, parents, siblings, children, and spouses' parents or siblings. 

A "Close Associate" ofa Senior Foreign Political Figure is a person who is widely and publ icly known to maintain an unusuaUy close 
relationship with such Senior Foreign Political Figure, and includes a person who is in a position to conduct substantial US and non-US financial 
tmn~-actions on behalf of a Senior foreign Political Figure. 
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(b) Subscriber acknowledges that: 

(i) to assjst the US government in its effort to combat money laundering activities 
and the funding of terroriSm, US federal law requires or authorizes Grosvenor, QSLLC, the Fund and the Master 
Series to obtain, verify and record information and documentation that identifies Subscriber and each person who 
executes this Agreement on behalf of Subscriber; 

(ii) certain information and documentation required to be provided by Subscriber in 
or pursuant to Schedule A are designed to enable Grosvenor, GSLLC, the Ftmd and the Master Series to prevent an 
investment in the Master Series from being used as a means oflaundering money or funding terrorism; and 

(iii) Grosvenor, GSLLC, the Fund and the Master Series may from time to time 
request that Subscriber provide additional information and documentation to them to enable them to comply with 
their anti-money laundering obligations under applicable law and related responsibilities under their respective anti­
money laundering programs; and 

(c) Subscriber agrees that: 

(i) funds used to acquire the Tnterest subscribed for hereunder: (A) have not been 
and will not be derived, directly or inclirectly, from activities that contravene US or non-US Jaws or regulations, 
including, without limitation, anti-money laundering laws or regulations; and (B) have not originated and will not 
originate from, and have not been and will not be routed through, an account maintained at a Foreign SheU Bank or 
a bank organized or chartered under the laws of a jurisdiction that is not a member of the FATF (unless Grosvenor 
expressly agrees otherwise in its sole and absolute cliscretion); 

(ii) all funds payable to Subscriber (including clistributions and withdrawals from 
Subscrfber's Capital Account(s)) by the Master Series shall be wire transferred to Subscriber in accordance with: 
(A) the instructions set forth in Item 16(b) on Schedule A or (B) such amended instructions as Subscriber may from 
time to time provide to Grosvenor in writing, which instructions shall provide for such funds to be paid to an 
account at a bank organized or chattered under the laws of a jurisdiction that is a member of the F ATF (unless 
Grosvenor expressly agrees otherwise in its sole and absolute discretion); 

(iii) if: (A) the Fund, the Master Series, Grosvenor or OSLLC determines that any 
representation or WaJTant.y of Subscriber contained in this Section 7, or any information or documentation provided 
by Subscriber in or pursuant to Schedule A, is materially incorrect, that Subscriber is a Prohibited Investor or that 
any applicable anti-money laundering laws onegulations require Grosvenor, GSLLC, the Fund or tbeMasler Series 
to freeze Subscriber's account witb the Fund or (B) Subscriber fails to provide to Grosvenor, GSLLC, tbe Fund or 
the Master Series such information and documentation as any of them may from time to time reasonably request to 
enable it to comply with applicable anti-money laundering laws and regulations, Grosvenor may: (l) freeze 
Subscriber's account with the Master Series by refusing to honor Subscriber's request for a withdrawal of capital 
from the Master Series or otherwise taking measures that Grosvenor is required or considei·s necessary or advisable 
to take under applicable anti-money laundering laws and regulations and/or (ll) report any such failure to the 
appropriate governmental authority(ies); 

(iv) Subscriber will provide any additional information and documentation that 
Grosvenor, GSLLC, the Fund or the Master Series may from time to lime request to enable it to comply with their 
anti-money laundering obligations under applicable law and related responsibili ties under their respective anti­
money laundering programs; and 

(v) Grosvenor, GSLLC, the Fund and the Master Series may release confidential 
information about Subscriber and, if applicable, any person with a beneficial interest in Subscriber's investment or 
Subscriber, to regulatory or law enforcement authorities, if Grosvenor, GSl.LC, the Fund or the Master Series, as the 
case may be, in its sole discretion. determines that it is required to or that it is in the best interests of the Fund or the 
Master Series to do so. 
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8. Conflicts of Interest. 

(a) Subscriber agrees that if Subscriber is admitted to the Master Series as a Limited Partner 
pursuant lo Section 3(a), Subscriber shall be deemed to have: (i) given full and informed consent to each action and 
practice involving an actual or potential <..-onflicl between the interests of any one or more Grosvenor Associates, on 
the one hand, and the Fund, the Master Series, any Portfolio Fund, any investment Manager and/or Subscriber, on 
the other hand, provided such action or practice docs not materially adversely affect the Master Series or Subscriber 
and (ii) agreed not to object to any such action or practice, and not to bring or participate in bringing any Proceeding 
(as defined below) against any Grosvenor Associate, the Fund, the Master Series, any Portfolio Fund or any 
Investment Manager on the grounds that such action or practice, in and of itself: involves or involved a breach of 
any fiduciary duty on the part of such Grosvenor Associate, if: (A) such action or practice is described in the 
Memorandum, the LPA or Part II of Grosvenor's SEC Form ADV as in effect at the lime of this Agreement; or (B) 
prior to laking such action or implementing such practice, Grosvenor gives written notice to Subscriber setting forth, 
in reasonable detail. all material facts relating to such action or practice, and Subscrlber has an opportunity to 
withdraw all amounts from Its Capital Accounl(s), without penally, prior to Grosvenor's taking such action or 
implementing such practice. However, notwitbstanding the foregoing, Subscriber will not be deemed to have 
waived any rights or claims that Subscriber may have under any applicable securities laws (including under the 
Investment Advisers Act of 1940, as amended). 

(b) For purposes of this Agreement: (i) "Gr osvenor Associate" means Grosvenor, each 
person who controls, is controll~d by or is under common control with Grosvenor within the meaning of Section 15 
of the Securities Act, and each director, shareholder, other beneficial owner, partner, manager, member, officer, 
employee, agent or representative of Grosvenor or of any such controlling or commonly controlled person; and (ii) 
"Proceeding" means any claim, demand, action, suit or proceeding (including any action by or in the rigbt of the 
Fund or the Master Series), civil, criminal, administrativo or investigative, by or before (or threatened to be brought 
by or before) any court or other tribunal or any Official Entity. 

9. Confidentiality. 

(a) Subject to the provisions of Section 9(c), Subscriber agrees that, without Grosvenor's 
express prior written consent, Subscriber sl1all not, and shall not authorize or permit any Subscriber Associate (as 
dcftncd below) to: (i) use or disclose any Grosvenor Confidcntlal Information (as defined below) for any purpose 
other than idenlilying, investigating and evaluating the merits and risks of an i1weslment in the Master Series, 
monitoring Subscriber's investment in tbe Master Series and enforcing Subscriber's rights under this Agreement or 
the LPA; or (ii) disclose any Grosvenor Confidential Information to any person who does not agree to be bound by 
this Section 9(a) as lhough such person were Subscriber. 

(b) Subject to the provisions of Section 9(c), Grosvenor, GSLLC, the Master Series and the 
Fund agree that, without Subscriber's expt'ess prior written consent, they shall not, and shall not authorize or permit 
any Grosvenor Associate to: (i) use or disclose any Subscriber Confidential lnformation (as defined below) for any 
purpose 0U1er than the opening, administering, servicing and closing of Subscriber's a<.:eount with the Fund and 
enforcing the rights of Grosvenor, GSLLC, the Fund and/or the Muster Series under this Agreement and/or the LPA; 
or (ii) disclose any Subscriber Confidential Information to any person who does not agree to be bound by this 
Section 9(b) as though such person were Grosvenor, GSLLC, the fund or the Master Series. 

(c) Nothing in Sections 9(a) or (b) of this Agreement shall be construed to prohibit the Fund, 
any Grosvenor Associate or the Master Series from disclosing Subscriber Confidential Information, or prohibit any 
Subscriber Associate from disclosing Grosvenor Confidential Information (and Subscriber hereby consents to the 
disclosure of Subscriber Confidential Jnfom1ation, and Grosvenor hereby consents to the disclosure of Grosvenor 
Confidential Information), to the extent: (i) such disclosure is required by law or regulation; (ii) such disclosure is 
required to be made by an Official Entity having jurisdiction over the disclosing party; (iii) such disclosure is made 
in good faith ia response to a request for information from an Official Entity havingjurisdiclion over such disclosing 
party; (iv) such disclosure is made in good faith to the disclosing party's attorneys or accountants; (v) such 
disclosure is made ia good faith during the course of an examination of the disclosing party by an Official Entity 
having jurisdiction over the disclosing party; (vi) such disclosure is made in connection with any Proceeding arising 
out of or rclnting lo lhis Agreement or the LPA; or (vii) such disclosure is made pursuant to Section 7(c)(v)~ 
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provided, however, lhat: (A) a person who discloses Grosvenor Confidential Information or Subscriber Confidential 
Information, as lhe case may be, pursuant to clauses (i), (ii), (iU), (iv) or (v) of this Section 9(c) shall inform each 
recipient of such information of the confidential nature of such information; and (B) a person who discloses 
Grosvenor Confidential lnfonnation or Subscriber Confidential fnformation, as the case may be, pursuant to any of 
such clauses shall give prior written notice of such disclosure to Grosvenor, GSLLC or Subscriber, as applicable, if 
it is practicable to do so. Notwithstanding anything herein to the contrary: (i) Subscriber, and each employee, 
representative or any other agent of Subscriber, may disclose to any and all persons, without limitation of any kind, 
the foderal and state tax treatment and tax structure of the transactions contemplated by the Memorandum and alJ 
materials of any kind (including opinions or other tax analyses) that are provided to Subscriber relating to such tax 
LTeatment or tax structure (this authorization of tax disclosure is retroactively effective to the commencement of the 
ftrst discussions between Subscriber and Grosvenor regarding the transactions contemplated in the Memorandum); 
and (ii) the Fund, GSLLC, the Master Series and Grosvenor may disclose Subscriber Confidential Information to the 
extent the Fund, GSLLC, the Master Series or Grosvenor deems such djsclosure, in its sole discretion. to be 
reasonably necessary to facilitate the Fund's investment in one or more Portfolio Funds, provided that the Fund, 
GSLLC, the Master Series or Grosvenor has determined that the recipient of the information has a reasonable need 
to know such Confidential Information (e.g., disclosure in connection with a bona fide request for such information 
from an tnvestment Manager, Portfolio Fund or Portfolio Fund administrator in connection with applicable anti­
money laundering requirements, or disclosure to enable an investment Manager to include Subscriber as a named 
insurer under such Investment Manager's Employee Retirement Income Security Act of 1974, as amended 
("ERISA"), bond or similar insurance policy). 

(d) Subscriber agrees that, if it receives any document or report from Grosvenor, GSLLC, the 
Fund, the Master Series or any of their respective agents that is marked as "confidential,'' "proprietary" or 
"confidential and proprietary," Subscriber will (i) not copy, transmit or distribute such document or report, or any 
data or other information contained therein, in whole or in part, or authorize such actions by others, without 
Grosvenor's express prior written consent and (ii) treat such document or report as confidential and not use any data 
or other information contained therein for any purpose other than monitoring and evaluating Subscriber's 
investment(s) iu one or more investment funds or accounts managed or advised by Grosvenor. 

(c) Subscriber acknowledges that, if it receives any document or report from Grosvenor, 
GSLLC, the Fwid, the Master Series or ru;iy of their respeclive agents lbat is marked as "confidential," "proprietary" 
or "confidentJal and proprietary" : (i) the data and/or olher information contained in such document or report may 
include data and/or information that, under applicable law, may be deemed to be matedal, nonpublic information 
regarding particular securities; (ii) under certain circumstances, US securities laws prohibit the purchase and sale of 
securities by persons or entities who are in possession of material, nonpublic information relating to particuJar 
securities; (iii) securities laws of other jw·isdictions may contain a similar prohibition; and (iv) as a result, it is 
possible Umt trading in securities that are the subject of data and/or information contained in such document or 
report may be prohibited by law. 

(f) For purposes of this Agreement: 

• "Grosvenor Confidential Information" means: (i) the Memorandum and this 
Agreement; (ii) any document or report provided by Grosvenor, GSLLC, the 
Fund, the Master Series or any of their respective agents to Subscriber pursuant 
to this Agreement or the L PA; (iii) any document or report provided by 
Grosvenor, GSLLC, the Fund, the Master Series or any of their respective 
agents to Subscriber upon Subscriber' s request or that is marked as 
"confidential," "proprietary•· or "confidential and proprietary"; (iv) any 
information or data contained in any of the foregoing; and (v) any oral 
infonnation or data provided to Subscriber by Grosvenor, GSLLC, the Fund, the 
Master Series or any of their respective agents; provided, however, that 
Grosvenor Conndential Infonnation shall not be deemed to include any data or 
information that: (A) Subscriber obtains from a tlurd-party who lawfully 
possesses and discloses such information to Subscriber, (13) ls publicly available 
bther than by reason of a breach by Subscriber of the provisions of this Section 
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9; or (C) was in Subscriber's lawful possession on a non-confidential basis prior 
to disclosw·e to Subscriber by a Grosvenor Associate. 

• "Officfal Entity'' means any US {federal or state) or non-US government (or 
any political subdivision, department, instrumentality, body or agency thereof), 
any securities or commodities exchange or any self-regulatory organization or 
associati 011 . 

• "Subscriber Associate" means Subscriber, each person who controls, is 
controlled by or is under common control with Subscriber within the meaning of 
Section 15 of the Secul'ities Act, and each member, partner, shareholder, other 
beneficial owner, manager, director, officer, employee or agent of Subscriber 
(including, without limitation, any person who executes this Agreement on 
behalf of Subscriber) or any such controlling or controlled person. 

• "Subscriber Confidential Information" means any information provided by 
Subscriber to Grosvenor, GSLLC, the Fund or the Master Series that can be 
used to identify Subscriber as an investor in the Master Series or as otherwise 
having a direct or indirect investment management relationship with Grosvenor 
or any of its affiliates. 

(g) Subscriber acknowledges that remedies at law would be inadequate to protect Grosvenor, 
GSLLC, the Fund and the Master Series against any actual or threatened breach of this Section 9 by Subscriber. 
Without prejudice to any other rights and remedies otherwise available to Grosvenor, GSLLC, the Fund or the 
Master Series, Subscriber agrees that for any breach or threatened breach by Subscriber of this Section 9, 
Grosvenor, GSLLC, the Fund and/or the Master Series, as the case may be, will be entitled to any remedy available 
at I.aw or in equity including, without limitation, a temporary restraining order, preliminary and permanent injunctive 
relief and specific performance, without the need to post any bond or offer proof of actual damages. The prevailing 
party in a litigation relating to the enforcement of this Section 9 shall be entitled to reimbursement from the other 
party for the prevailing party' s reasonable costs and expenses (including, without Limitation, legal fees and 
expenses) incurred in connection with such litigation. 

10. Notices; Authorization to Rely on Instructions. 
(a) Except as otherwise contemplated by Section 12; all notices or other communications that 

the Io'und, the Master Seties o'r the parties hereto may desire or be required to give hereunder shall be: (i) in writing; 
(ii) addressed to the recipient thereof as provjded in Section lO(b); (iii) personally delivered (receipt confirmed), 
transmitted in Electronic Format (receipt confirmed), sent by reputable ovemjglit courier (receipt confirmed), or 
mailed by first class mail (postage prepaid); and (iv) deemed to be validly given on the date of receipt (if so 
personally delivered, trausmitted in Electronic Format or seot by reputable overnight courier), or on the third 
business day after being deposited in the US majl (ifso mailed by first class mail). 

(b) All such notices or other communications: 

• if the recipient thereof is Grosvenor, GSLLC, the Fund or the Master Series, 
shall be delivered, transmitted, sent ot mailed to such person at the address, 
facsimile number or e-mail address for Grosvenor set forth on the cover page of 
the Memorandum or at such other address, facsimile number or e-mail address 
as such person may hereafter specify to Subscriber in a written notice given to 
Subscriber in accordance with the provisious of this Section IO (with a copy sent 
or mailed to Grosvenor at the address, facsimile number or e-mail address for 
Grosvenor set fottb in the Di1·eotory in the Memorandum or at such other 
address, facsimile number or e-mail address as Grosvenor may hereafter specify 
to Subscriber irt a written notice given to Subscriber in accordance with the 
provisions oflhis Section 10); and 
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• if the recipient tnereof is Subscriber, shaU be delivered, transmitted, sent or 
mai led to Subscriber (i) at the address, facsimile number or e-mail address for 
Subscriber set forth in 11ems 5, 6, 7 or 8 on Schedule A, as applicable (if 
Subscriber is au individual retiremen1 account) or (ii) at the address, facsimile 
number or °"mail address for any Authorized Signatory of Subscriber, as set 
forU1 in Item 25 on Schedule A (if Subscriber is an investor other than an 
individual retirement account), or at such otner address, facsimile number ore­
mail address as Subscriber may hereafter speci"fy to Grosvenor in a written 
notice given to Grosvenor in accordance ·with the provisions of this Section 10. 

(c) Grosvenor, GSLLC, the Fund and the Master Series are each hereby authorized and 
instructed to accept and execute any v;ritten instructions delivered, transmitted, sent or maHecl by Subscriber, if 
Subscriber is an individual retirement account, or by an Authorized Signatory (as defined in Hem 25 on Schedule 
A), if Subscriber is an investor other Ulan an individual retirement account, and none of Grosvenor, GSLLC, the 
fund or ilie Master Series shall be required to accept or execute any instructions in respect of the Interest that are not 
in writing or that are delivered, transmitted, seal or mailed in a manner that is not in accordance with the provisions 
of this Section 10 or by a person other than Subscriber, if Subscriber is an individual retirement account, or an 
Authorized Signatory, if Subscriber is an investor other than an individual retirement account. Grosvenor, GSLLC, 
the Fund and the Master Series may rely conclusively and shall incur no liability in respect of any action taken upon 
any written instructions believed in good faith to be s.igned by one or more properly authorized persons. If 
Subscriber or an Authorized Signatory transmits instructions in Electronic Format, Subscriber or such Authorized 
Signatory shall send the original letter of instructions to Grosvenor and GSLLC as promptly as practicable 
thereafter. 

11. Defense and Indemnity. 

(a) Subscriber agrees that the representations and wan-anties of Subscriber contained in this 
Agreement may be used as a defense in any Proceeding involving Grosvenor, GSLLC, the Fund, the Master Series 
or the Master Series' offering of fnterests, and that it is only on the basis of such representations and warranties that 
Grosvenor, acting on behalf of the Master Series, may be willing to accept Subscriber's offer to make a Capital 
Contribution to the Master Se1ies and that the Master Series may be willing to issue an Interest to Subscriber in 
exchange for such Capital Contribution. 

(b) To the fullest extent permitted by law, Subscn'ber shall hold tbc Fund, the Master Series 
and each Grosvenor Associate harmless from, and indemnify the Fund and the Master Series and (to the extent 
required by Grosvenor) each Grosvenor Associate against, any and all losses, damages, liabilities, costs, expenses 
(including, wiiliout limitation, reasonable legal and expert witness fees and expenses reasonably incurred in 
connection with investigating, preparing for and/or defending against any claim, action, suit or proceeding, 
threatened or cotntnenced),judgments, fines, amounts paid in settlement, and other amounts actually and reasonably 
paid or incum:id by the Fund, the Master Series or such Grosvenor Associate, as the case may be, in connection with 
any and all Proceedings that directly or indirectly arise out of, relate to or are based on: (i) any false representation 
or warranty in this Agreement made by Subscriber or any person who executes tills Agreement on behalf of 
Subscriber; (ii) any false or incorrect documO)lt submJtted to Grosvenor, GSLLC, the Fund or the Master Series by 
Subscriber or any person who executes this Agreement on behalf of Subscriber; ( iii) any breach or violation by 
Subscriber of any provision of this Agreement or the LPA; (iv) instructions to Grosvenor, GSLLC, the Fund or the 
Master Series transmitted by Subscribei· in Electronic Format; (v) any action taken in good faith by Grosvenor 
pursuant to Section 7(c)(iii); and (vi) any and all claims brought by any of Subscriber' s customers, clients, 
beneficiaries or investors, if any, in any account or vehicle maintained or managed by Subscriber; provided that such 
Grosvenor Associate, as the case may be, shal 1 only be entitled to indemnification under this clause (vi) if such party 
is entitled to indemnillcation from the Fund or the Master Series and the Proceeding is not resolved by final non­
appealable judgment or binding seltlemenl in favor of the claimanl 

12. Consent to Electr onic Documen t Deliverv. 

Subscriber hereby consents to the delivery by Grosvenor, GSLLC and/or tne Master Series of 
financial statements and investor newsletters, offering document supplements, revised Fund governing documents 
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relating to the Master Series, oflers to deliver Form ADVs, Privacy Policy Notices and other investor notices, 
reports and materials by facsimile, e-mail or any other form of digital imaging technology (any of the foregoing, 
'"Electronic Format" ) to the address in the Fund's records relating to the Master Series or, when available, by 
posting them on Grosvenor's password-protected website. When delivering documents in Electronic Format, 
Grosvenor, GSLLC and/or the Master Series generally will distribute them as attachments to e-mails in Adobe's 
Portable Document Format ("PDF"). (The Adobe Acrobat Reader software is available free of charge from Adobe's 
web site at www.adobc.com. The Adobe Acrobat Reader software must be installed correctly on Subscriber's 
system before Subscriber will be able to view documents in PDF format.) Should Subscriber not wish to t'eceive 
such documents in Electronfo Format, or wish to change the method of notice, it should so elect by notifying 
Grosvenor in writing. 

13. Miscellaneous. 

(a) Governing Law and Construction. 

(i) THlS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED 
AND ADMINISTERED IN ACCORDANCE W1TH THE INTERNAL SUBSTANTIVE LAWS OF THE 
STATE OF DELAWARE WITHOUT REGARD TO PRINCIPLES OF CONFLfCT OF LAWS (TO THE 
EXTENT NOT PREEMPTED BY ERISA OR APPLICABLE FEDERAL OR STATE SECURITJES 
LAWS). 

(ii) THE PARTIES HEREBY IRREVOCABLY: (A) CONSENT TO THE 
EXCLUSIVE JlJRISDICTION OF THE COURTS OF THE STATE OF ILLINOIS OR TUE FEDERAL 
COURTS OF THE US, IN EACH CASE SITTING IN COOK COUNTY, ILLINOIS, IN ANY 
PROCEEDING RELATJNG TO THIS AGREEMENT; (.B) AGREE THAT SERVICE OF PROCESS JN 
ANY SUCH PROCEEDING MAY BE EFFECTED IN THE SAME MANNER AS NOTICES MAY BE 
DELTVERED, TRANSMITTED, SENT OR MAILED PURSUANT TO SECTION 10; (C) WAIVE ANY 
OBJECTION THAT THEY MAY NOW OR HEREAFTER HAVE TO LAYING TilE VENUE OF ANY 
SUCH PROCEEDING IN ANY SUCH COURT; AND (D) WAIVE ANY CLAIM THAT ANY SUCH 
PROCEEDING IN ANY SUCH COURT HAS BEEN BROUGHT IN AN JN CONVENIENT FORUM. 

(iii) SUBSCRIBER HEREBY IRREVOCABLY WAIVES ANY RIGHT TO 
TRIAL BY JURY WITH RESPECT TO ANY CLAIM, ACTION, SUIT OR PROCEEDING AGAINST THE 
FUND, THE MASTER SERIES OR ANY GROSVENOR ASSOCIATE RELATING IN ANY RESPECT TO 
THIS SUBSCRIPTION AGREEMENT, THE OPERATION OF THE FUND, THE MASTER SERIES OR 
THE OFFERING OFJNTERESTS. 

(iv) Subscriber shall be responsible for any and all costs and expenses incun-ed by 
the Fund, GSLLC, the Master Seiies or any Grosvenor Associate (including, without limitation, reasonable legal and 
expert witness foes and expenses reasonably incw-red in co1111ection with investigating, preparing for and/or 
defending against any claim, action, suit or proceeding, threatened or commenced) related to any cJaim or demand 
against the Fund, GSLLC, the Master Series or any Grosvenor Associate instituted by Subscriber, or in which 
Subscriber participates as a plaintiff or in a similar capacity, which is determined against Subscriber in a judgment 
or order, not subject to further appeal o.r discretionary review, by a cowt or other tribunal, or Official Entity, having 
jurisdiction to render or issue such judgment or order. 

(v) This Agreement and, if Subscriber is admitted to the Master Series as a Limited 
Partner pursuant to this Agreemenl, lhe LPA, constitute the entire agreement and understanding of the parties hereto 
with respect to the subject matter hereof and thereof and supersede all prior agreements and understandings, oral or 
written, of the parties with respect to sucb subject matter. 

(vi) This Agreement may not be amended, modtfied or altered except by way of a 
document signed by the party against whom any such amendment, modification or alteration is sought to be 
enforced. No waiver by any party of any breach of any term of this Agreoment shall be construed as a waiver of any 
subsequent breach of that term or any other term of the same or different nature. 

(vii) It is the intention of the parties that. in case any one or more of the provisions 
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contained in lhis Agreement shall, for any reason, be found or held invalid. illegal or unenforceable to any extent in 
any jurisdiction, such provision shall be reformed in such jurisdiction to reflect the intent thereof to the greatest 
extent permitted by law and, to the extent not so reformed, shall be ineffective onJy in such jurisdiction and only to 
the extent of such invalidity, illegality or uncnforceability without invalidating (A) the effect of such provision in 
any other jurisdiction or (B) the effect of any other provision in that or any other jurisdiction, unless such a 
construction would be unreasonable. 

(viii) This Agreement may be e)(ecuted in any number of counterparts (each ofwhicb 
shall be deemed to be an original as against any party whose signature appears thereon). All of such counterparts 
shall together constitute one and the same instrument, with the same effect as if all parties executing such 
counterparts had executed the same signature page. 

(ix) Each reference in this Agreement to a statute or regulation, or provision thereof, 
shall be deemed to refer to such statute or regulation, or provision thereof, as amended from time to time, or to any 
superseding statute or regulation, or provision thereof: as is from time to time in effect, as well as to applicable rules 
and regulations then in effect thereunder. 

(x) Where appropriate, each pronoun contained in this Agreement sball be deemed 
to include the feminine, masculine. and neuter, singular and plural, and eacn definition contained i.n this Agreement 
shall be deemed to include the singular and plural. 

(xi) The tenns "include" and "including'' and words of similar imporl are to be 
construed as non-exclusive (so that, by way of example and for tile avoidance of doubt, "including" shall mean 
" including without limitation"). 

(xii) l\fo provision of tbis Agreement shall be construed in favor of or against any 
person by reason of the extent to wbich any such person, its affiliates or their respective employees or counsel 
participated in the drafting thereof. 

(xiii) Except as otherwise stated in !his Agreement, references in !his Agreement to 
Sections and Schedules are to Sections of and Schedules to this Agreement. The headings to Sections are for 
convenience of reference only and sba11 not be considered in construing this Agreement. 

{b) Termination; Survival This Agreement niay be terminated by Grosvenor pursuant to 
Section 2(e), or by mutual agreement between Grosvenor and Subscriber. The provisions of Sections 9, 11 and 13 
shall survive the termination of this Agreement regardless of the manner in which it is terminated. The 
representations, warranties and agreements of Subscriber contained in this Agreement shall survive: (i) the 
execution hereof and Subscriber's purchase of an Interest hereunder; (ii) the transfor or assignment of Subscriber' s 
lnterest; and (iii) Subscriber's withdrawal from the Master Series as a Limited Partner. 

(c) Binding Nature of Agreement; Assignment. This Agreement shall be binding upon 
and shall inure to the benefit of the parties hereto and their respective legal representatives and successors. This 
Agreement shall also inure to I.be benefit of Grosvenor or GSLLC wherever Subscriber has made a representation 
and warranty hereunder to Grosvenor or GSLLC, as the case may be, or has undcttakcn any obligation or duty 
hereunder to or has otherwise entered into any agreement hereunder for the benefit of Grosvenor or GSLLC, as the 
case may be. Section 11 shall inure to the benefit of the Grosvenor Associates in accordance with its terms. For 
purposes of the preceding two sentences, Grosvenor, GSLLC and the other Grosvenor Associates are hereby 
expressly made third-party beneficiaries of this Agreement. 1f more than one person is subscribing for an Interest 
under this Agreement, this Agreement shall be the joint and several obligation of each such person. This Agreement 
may not be assigned by Subscriber or the Master Series without the prior written consent of the other. 

(d) ERISA Matters. Subscriber will, at lbe request of Grosvenor, furnish Grosvenor with 
sucl1 information as Grosvenor may reasonably require to establish that the purchase and ownership oftbe Interest 
by Subscriber and the transactions entered into by the Fund or the Master Sei:ics will not violate any provision of 
ERlSA or the Code, including, without limitation, those provisions relating to "prohibited transactions" by "parties 
in interest" or "disqualified persons," as defined therein. 
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(e) Non-Disparagement. Subscriber shall noi, and shall not permit any Subscriber 
Associate to, publicly disparage the Fund, the Master Series or any Grosvenor Associate. 

(1) Non-Solicitation. Subscriber shall not, and shall not permit any Subscriber Associate to, 
suggest, solicit or otherwise seek to persuade any employee of any Grosvenor Associate either to take up 
employment with Subscdber or any of its affiliates or not to devote such employee's fuU business time (or such 
portion of such employee's business time as he or she is then devoting) to bis or her employment with such 
Grosvenor Associate. 

(g) State Securities Legends. 

GEORGIA lNVESTORS. INTERESTS Wil.,L BE SOLD lN RELIANCE ON THE 
EXEMPTION FROM SECURJTrES REGISTRATlON CONTATNED IN PARAGRAPH (13) OF CODE 
SECTION 10-5-9 OF THE GEORGIA SECURITIES ACT OF 1973, AND MAY NOT BE SOLD OR 
TRANSfER.RED EXCEPT JN A TRANSACTlON WHICH JS EXEMPT UNDER SUCH ACT OR PURSUANT 
TO AN EFFECTl VE REGISTRA TTON UNDER SUCH ACT. 

FLORIDA JNVESTORS. IF SUBSCRIBER IS NOT A BANK, A TRUST COMPANY, 
A SAVINGS lNSTITUTION, AN TNSURANCE COMPANY, A DEALER, AN INVESTMENT COMPANY AS 
DEFINED IN THE INVESTMENT COMPANY ACT, A PENSION OR PROFIT-SHARING TRUST, OR A 
QOALIFIED INSTITUTIONAL BUYER (AS DEFINED IN RULE 144A UNDER THE SECURJTIES ACT), 
SUBSCRIBER ACKNOWLEDGES THAT THE SALE OF AN INTEREST TO SUBSCRIBER HEREUNDER IS 
VOIDABLE BY SUBSCRIBER EITHER WITHIN THREE DAYS AFTER THE FIRST TENDER OF 
CONSIDERATION IS MADE BY SUBSCRIBER TO TllE MASTER SERIES, OR TO AN AGENT OF THE 
MASTER SERIES, OR WITHlN THREE DAYS AFTER THE AVAILABILITY OF THAT P.RIVJLEGE IS 
COMMUNICATED TO SUBSCRJBER, WHICHEVER OCCURS LATER. 
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SIGNATURE PAGE FOR INDIVIDUAL RETIREMENT ACCOUNTS 

INSTRUCTIONS 

1. Please complete Steps 1-5 of the "Tnstructions for Completing This Subscriplion Agreement" (pages i-ii) 
before dating and executing this Agreement. 

2. Please sel forth the exact legal name of the account below. ln addition, the principal beneficiary and 
decision~maker for the account, rather than the custodian of the account, mu:-1 date and execute below. The 
custodian of the account must then date and execute below where indicated. 

By his or her signature below, Subscriber represents and warrants to Grosvenor, GSLLC, the fund and the 
Master Series that he (sbe) is over 21 years old and is legally competent lo execute, deliver and perform his or her 
obligations under this Agreement and the LP A. 

Under penalty of perjury, by his or her signature below, Subscriber hereby certifies that the 
information set forth in Item 14 on Schedule A is correct. 

The Internal Revenue -Service ("IRS") docs not require your consent to any proVISIOD of this 
document other than the certificationsJn Item 14 on Schedule A required to avoid backup withholding. 

Exact legal name oflndividual Retirement Account 
Signature 

Print Name 

Date 

Address Where Subscriber Completed This Agreement: 

AGREEMENT OF CUSTODIAN OF INDIVIDUAL RETfREMENT ACCOUNT 

The undersigned, being the custodian of the above-named individual retirement account, hereby accepts 
and agrees to this subscription. 

By: _____________ _ 

Authorized Signatory Name of Custodian (Print) 

Name of Authorized Signatory (Print) Employer Identification Number of Custodian 

Date Address of Cusiodian 
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SUBSCRIBER: PLEASE DO NOT WRITE ON T RIS PAGE. 

By the signalure of its duly authorized representative below, Grosvenor Capital Management, L.P., the investment 
manager of the Fund, acknowledges that it is a "fiduciary" to Subscriber within the meaning of Section 4975(e)(3) 
of the Code with respecl to the Master Series' assets that are "plan assets," as determined under 29 C.F.R. §2510.3-
10 I, as modified by Section 3( 42) ofERlSA, of Subscriber. 

Accepted Subscription:$ __________ _ 

GROSVENOR JNSTfTUTIONAL PARTNERS, L.P. 

By: GROSVENOR CAPITAL MANAGEMENT, 
L.P. 

By: _ ______ _____ _ 

Name: - --------------
Title: ____________ ___ _ 

GROSVENOR SECURJTIES LLC 

Dnte: -------------- --

l. 
2. 
3. 
4. 

Qualified 
New lssues 
AML 
Benefit Plan 

(Y orN) 
(Yor N) 
(YorN) 
(Y orN) 

Name and Signature of Registered Representative of GSLLC responsible for introducing Subscriber to the Fund: 

Name 

Signature 

Date 

The undersigned has reviewed this Agreement and oertifios by his (her) signature below that: (i) he (she) does not 
know of any facts or circumstances or have reason to know of any facts or circumstances indicating th.at any of the 
representations and warra11lies of Subscriber contained in t11is Agreement is false; (ii) if this Agreement has been 
executed by a third-party on behalf of Subscriber, the undersigned has obtained a written document, signed by 
Subscriber, authorizing such third-party to e.xecule this Agreement on behalf of Subscriber; and (iii) if Subscriber 
has indicated in lhis Agreement that Subscriber is associated with a member of FJNR.A other than GSLLC, he (she) 
has obtained an acknowlcdgemeot from such FTNRA member, in the form set forth as an exhibit to GSLLC's 
Compliance and Supervisory Policies and Procedures Manual. 

Signature 

Date 
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SIGNATURE PAGE FOR SUBSCRIBERS OTHER THAN INDNIDUAL 
RETIREMENT ACCOUNTS 

TNSTRUCTTONS 

Each person executing this Agreement on behalf of Subscriber, by his or her signature on tbe following 
page, represents and warrants to Grosvenor, GSLLC, tbe Fund and the Master Series that: (i) he or she has the right, 
power and autbodty, and has been duly authorized by Subscriber, to execute lliis Agreement and the LPA on behalf 
of Subscriber and (ii) to the best of his or her knowledge, the representations and warranties of Subscriber contained 
herein are accurate and complete as of the date of this Agreement. 

If Subscriber is a "benefit plan investor," as defined in Section 3(42) of ERTSA, that is subject to the 
fiduciary responsibility provisions of ERTSA, each person executing this Agreement on behalf of Subscriber, by his 
or her signature on the following page, represents and warrants to Grosvenor, GSLLC, the Fund and the Master 
Series, that such person is an authorized fiduciary of Subscriber. 

If Subscriber is a "benefit plan investor," as defined in Section 3( 42) ofERISA, each person executing this 
Agreement on behalf of Subscriber, by his or her signature on the following page, represents and warrants to 
Grosvenor, GSLLC and the Fund and the Master Series, on behalf of or as the fiduciary of Subscriber responsible 
for pw·chasing the Interest subscribed for hereunder (the "Plan Fiduciary"), that: (i) the Plan Fiduciary has 
considered an investment in the Master Series in light of the risks relating thereto; (ii) the Plan Fiduciary has 
determined that, iii view of such considerations, an investment in the Master Series is consistent with the Plan 
fiduciary's responsibilities under ERJSA; (iii) Subscriber's investment in the Master Series does not violate and is 
not otherwise inconsistent with the terms of any legal document or trust agreement constituting or governing 
Subscriber; (iv) Subscriber's investment in the Master Series has been duly authorized and approved by all 
necessary parties; (v) 110 "Interested Party" (as defined below): (a) has investment discretion witb respect to the 
investment oftbe assets of Subscriber used to purchase the Interest subscribed for hereunder; (b) has authority or 
responsibility to or regularly gives investment advice with respect to the assets of Subscriber used to purchase the 
Interest subscribed for hereunder for a fee and pursuant to an agreement or understanding that such advice will serve 
as a primary basis for Subscriber's investment decisions and w ill be based on Subscriber's particular investment 
needs; or (c) is an employer maintaining or contributing to Subscriber; and (vi) the Plan Fiduciary: (a) is authorized 
to make, and is responsible for, Subscriber's decision to invest in the Master Series, including the determination that 
such investment is consistent with the requirement imposed by Section 404 of ElUSA that Su.bscriber's investments 
be diversified so as to minimize the risks of large losses; (b) is independent of the Interested Parties; (c) is qual ified 
to make such investmeul decision; (d) consents to the payment of all foes to Grosvenor and its affiliates, and the 
operation of the Fund and the Master Series, as described in the Memorandum; and (e) directs Grosvenor to invest 
the Master Series assets. For purposes of the foregoing, ''Interested Party" means (i) Grosvenor; (ii) any person the 
Plan Fiduciary knows to be a placement agent for Grosvenor, any of its affiliates, the Fund or the Master Series; (ii i) 
any person the Plan Fiduciary knows to be an investment manager, either directly or indirectly, with respect to any 
portion of the Master Series' assets; (iv) any person the Plan Piduciary knows to be a custodian for any Master 
Series assets; and (v) any person the Plan Fiduciary knows to be an affiliate, agent or employee of any of the 
foregoing. 

If Subscriber is a "benefit plan investor,'' as defined in Section 3(42) of ERISA, that is subject lo the 
fiduciary responsibility provisions of ERISA, Subscriber has caused the "investment manager appointment" ancL if 
applicable, the "named fiduciary" appointmeni attached as Scbed ule D hereto to be executed by an authorizccl 
person who meets the requirements set forth therein. 
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SIGNATURE PAGE FOR SUBSCRIBERS OTHER THAN INDIVIDUAL 
RETIREMENT ACCOUNTS, cont. 

INSTRUCTTONS 

Please complete the information requested below and execute where indicated below. Two signature 
blocks are provided below for entities that require more than one signature. If additional signature blocks are 
needed, please attach additional signature blocks as necessary. 

Under penalty of perjury, Subscriber, by the signature of any duly authorized signatory below, 
hereby certifies that the information set forth in Jtem 27 on Schedule A is correct. 

TI1e Internal Revenue Service {''IRS") does not require Subscriber's consent to any provision of this 
document other than the certifications in Item 27 on SchedoleA required to avoid backup withholding. 

Name of Subscriber: 

Signature 

Name: ----------------
Print Signatory's Name 

Title: _______________ _ 

Date: 

Print Signatory's Title (e.g., trustee, 
partner, authorized corporate officer) 

- ---------------

Signature 

Name: _______________ _ 

Print Signatory's Name 

Title: ________ _______ _ 

Print Signatory's Title (e.g., trustee, 
partner, authorized corporate officer) 

D~e: _ ______________ _ 
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SUBSCRIBER: PLEASE DO NOT WRITE ON THIS PAGE. 

Accepted Subscription:$ _ _________ _ 

GROSVENOR INSTITUTIONAL PARTNERS, L.P. 

By: GROSVENOR CAPITAL MANAGEMENT, 
L.P. 

By: ____________ _ 

Name: 

Title: 

GROSVENOR SECURITIES LLC 

Date:----------------

1. 
2. 
3. 
4. 
5. 

Qualified 
New Issues 
AML 
Benefit Plan 
ERIS A 

(YoIN) 
(Y orN) 
(Y or N) 
(Y orN) 
(Y or N) 

Name and Signature of Registered Representative of GSLLC responsible for introducil~g Subscriber to the Fund: 

Name 

Signature 

Date 

The w1dersigned has reviewed this Agreement and certifies by his (her) signature below that: (i) he (she) does not 
know of any facts or circumstances or have reason to know of any facts or circumstances indicating that any of the 
representations and wan-antics of Subscriber contained in this Agreement is false; (Li) if this Agreement has been 
executed by a third-party on behalf of Subscriber, the undersigned has obtained a written document, signed by 
Subscriber, authorizing such third-party to execute this Agreement on behalf of Subscriber; and (iii) if Subscriber 
has indicated in this Agreement that Subscriber is associated with a member of FINRA other than GSLLC, be (she) 
bus obtained an acknowledgement from such FlNRA member, in the form set forth as an exhibit to GSLLC's 
Compliance and Supervisory Policies and Procedures Manual. 

Signature 

Date 
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Schedule A 

INSTRUCTIONS FOR COMPLETING SCHEDULE A 

Individual Retirement Accounts 

• The principal beneficiary and decision-maker for the account - not the custodian of the account - must 
complete Items 1-17 and 28 on this Schedule A as though such principal beneficiary and decision-maker 
were investing directly for his 01· her own account. 

• Once you have completed Items l ~ 17 and 28 on this Schedule A , please proceed to Schedule B. 

Subscribers Other than Individual Retirement Accounts 

• Please complete Hems 1-2 and 15-29 on this Schedule A. 

• Once you have completed Items 1-2 and 15-29 on this Schedule A, p lease proceed to Scbedole B . 

All Subscribers 

• If Grosvenor accepts your Proposed Subscription in whole or in part, the Interest issued to you will not be 
evidenced by a certificate, but will be registered on the books and records of tb.e Fund relating to the Master 
Series based on the information set forth below. If you wish yow- Interest to be registered based on 
different information, you must contact Grosvenor to make appropriate arrangements. 

ITEMS 1 - 2 BELOW APPLY TO A.LL SUBSCRIBERS 

Item 1. 

Item 2. 

Exact Legal Name of Subscriber: 

Note: lf Subscriber is an individual retirem eut accou11t, provide the ex.act legal name of sucb 
account and the exact legal name of the principal beneficiary of and decision-maker for such 
account. 

Amount of Proposed Subscription: --------------------

Note: The minimum initial Capital Conttibution to tho Master Series is $5,000,000, subject to 
waiver by Grosvenor in its sole and absolute discretion. 

ITEMS 3 -14 BEWW APPLY ONLY TO INDIVIDUAL RETIREMENT ACCOUNTS. IF YOU ARE 
NOT AN IND1VIDllAL RETIREMENT ACCOUNT, PLEASE SKIP ITEMS 3 - 14 AND PROCEED 
DlRECTL Y TO ITEM 15. 

Item 3. Date of Birth of Subscriber:-----------------------

Item 4. Subscriber 's Social Security Number: 
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Item 5. 

Item 6. 

Jtem 7. 

Item 8. 
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Schedule A, cont. 

Address of Subscriber's Primary Legal Residence: 

(Street) {City/State/Zip Code) 

Note: Address of Legal Residence may not be a post office box. 

Subscriber's Mailing Address (if different from Address of Subscriber's Primary Legal 
Residence): 

(Street) (City/ State/Zip Code) 

Subscriber's Contact Information 

Telepllone Facsimile Number E-Mail Address 

Business: Business: .....__._ ___ _ Business:-------

Home: Home: Home; _ ____ __ _ 

Certain conununicatioos from Grosvenor, GSLLC and/or the Master Series will be sent to 
you by US mail. Please indicate below the address where such communications should be 
mailed to you: 

SUBSCRIBER MUST CHECK ONE BOX BELOW. 

D Address of Primary Legal 
Residence in Item 5 

D Mailing Address in Item 6 

Certain communications from Grosvenor, GSLLC and/or the M:aster Series will be sent to 
you by e-mail at your business e-mail address in Item 1 unless you indicate otherwi~e in the 
table below. 

Please do not send e-mail communications to Subscriber at the business e-mail address in Item 7. 
Instead, send such communications to Subscriber: 

D To Subscriber's home D To Subscriber' s business 
e-mail address in Item 7 facsimile number in Hem 7 

D To Subscriber' s home facsimi le number in Item 7 
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Item 12. 
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Schedule A, cont. 

If you wish periodic and other reports and other written communications from Grosvenor, 
GSLLC and/or the Master Series to be sent to a person or persons in alldition to you, please 
complete the table below with respect to each such person. Attach and complete additional 
tables if necessary. 

Name of Additional Recipient: 

Certain communications from Grosvenor, GSLLC and/or the Master Series will be sent to 
this recipient by US mail. Please indicate below the address where such communications 
shouJd be mailed to this recipient: 

Certain communications from Grosvenor, GSLLC and/or the Master Series will be sent to 
this recipient .in Electronic Format. Please indicate below the e-ma.il address or facsimile 
number to which such communications shouJd be sent: 

SUBSCRIBER MUST FILL IN ONE BOX BELOW. 

To recipfont by e-mail at the 
following e-111ail address: 

To recipient at the following facsimile 
number: 

)---~~~~~~-

Subscriber's Occupation: ----------------------

Name and Address of Subscriber's Employer:---------------

ls Subscriber an "associated person" of a member firm of FIN RA? [please check appropriate 
box] 

0 Yes 0 No 

If you checked "Yes" in l'esponse to this Item 12, please set forth the name and address of such 
FINRA member below: 

Name of the FIN.RA member:----------------------

Address of the FIN RA member: ---------------------
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Item 13. 
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Schedule A, cont. 

Note: If you checked "Yes" in response to this Item 12: 

• You may have an obligation to inform the FINRA member firm wiLh which you 
are associated of your contemplated investment in the Fund. Please consult 
NASD Business Conduct Rule 30SO(c) for additional information. 

• Jn accordance with NASO Business Conduct Rule 3050(a), GSLLC will have an 
obligation to use reasonable diligence to determine that the Fund's acceptance of 
this Agreement will not adversely affect lhe interests of tbe F.INRA member 
firm with which you are associated. Ordinarily, GSLLC will discharge this 
obligation by asking the FINRA member firm with which you are associated 
whether it has any objection to your investment in the Fund. 

Anti-Money Laundering Questions and Documentation 

Subscriber represents and warrants to Grosvenor, GSLLC, the Fund and the Master Series that 
attached hereto are true, complete and correct copies oflhe following! 

l. the page(s) of Subscriber' s current passport containing the number of such passport, the 
country of issuance of such passport and the issue date of such passport and bearing 
Subscriber's photograph; or 

2. at least two of the following: 

• Subscriber' s unexpired state-issued driver's license or state-issued identification 
card (bearing Subscriber's photograph); 

• Subscriber' s unexpired US-issued alien identification card (bearing Si:1bscriber' s 
photograph); and 

• government-certified copy of Subscriber' s birth certificate. 

Note: If Subscriber is an individual retirement accoullt, the documents described above must 
relate lo the principal beneficiary and decision-maker for such account. 

Has Subscriber attached the appropriate documents in response to this Item 13? 

D Yes D No 
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Schedule A, cont. 

US Federal Taxation 

SUBSCRIBER MUST CHECK THE APPROPRIATE BOX BELOW. 

Under penalty of perjury, by bis or her signature on page 16 of this Agreement, Subscdber 
certifies that: 

• The Social Security Number set forth above in Item 4 is his or her true, correct 
and complete Social Security Number. 

• Be or she is a US citizen or resident. 

• CHECK ONE OF THE FOLLOWING BOXES: 

0 Subscriber is not subject to backup withholding because (i) Subscriber is 
exempt from backup witl1holding, (ii) Subscriber bas not been notified by 
the IRS that Subscriber is subject t o backup withholding as a resuJt of a 
failure to report all interest or dividends on Subscriber's tax return or 
(iii) the IRS has notified Subscriber that Subscriber is no longer subject 
to backup withholding. · 

0 Subscriber l1as J>een notified by the IRS that Subscriber is subject to 
backup withholding as a result of a failure to report all interest or 
dividends on Subscriber's tax return and has not been subsequently 
notilied by t he IRS that Subscriber is no longer subject to backup 
withholding. 

ITEMS 15 - 17 BELOW APPLY TO ALL SUBSCRLBERS 

Item 15. Solicitation Information and Source of Funds 

(a) 

(b) 

Subscriber beard or learned about the existence of the Fund and the Master Series in tbe 
following manner: 

The Fund, Grosvenor and GSLLC are required to verify the source of funds used to fund 
Subscriber's subscription for an Interest. To this end, summarize the underlying source 
of the funds remitted (for example, whether subscription monies were the profits of 
busi:ness (and if so please specify type of business), investment income, savings, etc.). 
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Schedule A, cont. 

Wire Transfer Information 

Item 16 consists of two parts, part (a) and part (b). Subscriber must complete both parts. 

(a) Subscriber agrees that, if Subscriber determines to wire transfer funds to the Master 
Series in payment of Subscriber's subscription for an Interest, such funds shall be wire 
transferred in US Dollars from the following account held at the following bank which, 
unless Grosvenor agrees otherwise in its sole and absolute discretion, shall be an account 
in the name of Subscriber held at a bank organized or chartered under the laws of a 
jurisdiction that is a member of the FATF. 1 

Bank Address; ---------------------------

Bank Phone Number: Bank Contact: _____ ____ _ 

ABA No.:----------- CHIPS or SWIFT No.: _____ _ 

Account Title/Name: - -------------------------

Account Number: ___________________________ _ 

For Further Credit to the Account of:---- -----------------

Reference: _____________________________ _ 

ls Subscriber a regular customer of the bank identified immediately above? 

SUBSCRIBER MUST CflECK THE APPROPRIATE BOX BELOW. 

D Yes D No 

If the answer is "No," please contact Grosvenor, as you may be required to provide additional 
information. 

(b) All funds payable lo Subscriber (including distributions and withdrawals from 
Subscriber's Capital Account(s), if any) by the Master Series shall be wire transferred in 
US Dollars in accordance with the instructions set forth below to an account ln the name 
of Subscriber held at a bank organized or chartered under the laws of a jurisdiction tl1at is 
a member of the FATF (see footnote 1 ), unless Grosvenor agrees otherwise in its sole and 
absolute discretion. 

BankName: - ----------------------------

As of the date of tile Mcmorandlll1i, the following tountries, lcorrfrories and orgimi.7.ations were members of the FATf: Argentina, 
Australia, Austria, Belgium, Brazil, Canada, China, Denmark, the Europcai1 Commission, Finland, France, Germany, Greece, the Gulf Co­
operation Council, Hong Kong, Iceland, Jreland, Italy, Japan, Luxembourg, Mexico, l(jngdom of the Netherlands, New Zealand, Norway. 
Portugal, the Russian Pedcratioo,. Singapore, South Africa, Spain, Sweden, Switzerland, Turkey, United Kingdom and the US. For a list of 
jurisdictions that are cun:enlly meml;lers of tbe FA Tf, see www.fatf-gafi.org/pages/0,34 J7,e11_32250379_32236869_ 1_ 1 _ l _I_ J ,OO.html. 
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ltem 16, cont. 

Item 17. 

FOR US TAX-EXEMPT/TAX-DEFERRED INVESTORS ONLY 

Schedule A, cont 

Bank Address: ________________________ _ _ 

Bank Phone Number: Bank Contact: ___ _____ _ 

ABA No.: _________ _ CHIPS or SWIFT No.:------ -

Account Title/Name: _ ___ ___________________ _ 

Account Number: _____ ___________________ _ 

For Further Credit to the Account of:-------------------

Reference: ________ _ _________________ _ 

Is Subscriber a regular customer of the bank identified immediately above? 

SUBSCRIBER MUST CHECK THE APPROPRlA TE BOX BELOW. 

0 Yes 0 No 

ff the answer is ''No," please contact Grosvenor, as you may be required to provide additional 
information. 

Tax Return Information 

Please indicate the type ofU .S. federal tax return, if any, filed by Subscriber on an annual basis 
wHb the lRS and/or Department of Labor. 1f Subscriber does not make an annual filing please 
check NIA and explain why. 

0 Form990 0 Form 1040 

0 Form 1041 0 Form 1065 

0 Form 1120 0 Form 1120S 

0 Form ll20f 0 Form 5500 

Other - Please specify 0 NIA 
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FOR UST AX-EXEMPTffAX-DEFERRED INVESTORS ONLY 

Schedule A, cont. 

ITEMS 18-27 BELOW APPLY ONLY TO SUBSCRIBERS THAT ARE NOT INDIVIDUAL 
RETIREMENT ACCOUNTS. JF YOU ARE AN INDIVIDUAL RETIREMENT ACCOUNT, PLEASE 
SKIP ITEMS 18-27 AND PROCEED TO ITEM 28. 

Item 18. 

Item 19. 

Item 20. 

Item 21. 

Address of Subscriber's Principal Place of Business: 

(Street) 

(City/State/Zip Code) 

Note: Address of Principal P lace of Business may not be a post office box. 

Nature of Subscriber's Business fif Subscriber is a pension plan, Subscriber may leave this 
Item blank): 

Subscriber's US Taxpayer Identification Number: 

Type of Entity 

Please check the appropriate box. 

D 

D 

D 

0 

D 

D 

D 

Corporate Pension Plan 

Public Pension P lan 

Taft-Hartley/Multi-Employer Pension Plan 

Individual Pension Plan (e.g .. IRA or HR-10 (Keogh)Plan) 

Endowment 

Foundation 

Other /please describe/:--------------------
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Item 21, cont. 

Hem 22. 

Item 23. 

ltem 24. 

FOR US TAX-EXEMPT/TAX-DEFERRED INVESTORS ONLY 

Schedule A, cont. 

If Subscriber is subjecJ to·ERISA, pkase provide S ubscriber 's three-digit pla11 11umber that is 
reported by Subscriber 011 Form 5500 Part II li11e 1 b a11d the plan spo11sor's 11ame as reported 
by Subscriber on Form 5500 Part ll li11e :Za. Attnc/i additio11al sheets if Subscriber is a ttust or 
other entity that It olds assets of more tlla11 011e pla11. 

Three digit plan number as reported on Form 5500 Part II line lb: -----------

Plan sponsor's name as reported on Form 5500 Part LI line 2a: 

Jurisdiction in which Subscriber was incorporated, formed or otherwise organized: 

Date on which Subscriber was incorporated, formed or otherwise organized: 

Subscriber's Authority; Anti-Money Laundering Documentation 

Subscriber represents and warrants to Grosvenor, GSLLC, the Fund and the Master Series that 
attached hereto are true, complete and correct copies of documents evidencing Subscriber's 
existence as a legal entity, certified by an appropriate governmental authority (e.g., copy of 
government-certified articles of incorporation, organization or formation or "good standing" 
certificate), or as an organization or association that is not n legal entity (e.g., copy of govemment­
issued business license). 

ln lieu of submitting the documents referred to ubove, Subscriber may submit an opinion of 
reputable counsel covering tbc foregoing matters. 

Has Subscriber attached the appropriate documents in response to this Item 24 including, for Trust 
Subscribers, the additional documents required pursuant to Item 24(a), if applicable, and Item 
24(c) below? 

D Yes D No 

1f Subscriber is a trust, submit the following information and documentation in addition to the 
documentation above, as applicable: 

(a) /11divid11al trusts (e.g., grantor trust), provide the following for each grantor, trustee and 
any other individual with authority or control over the trust assets, such as authorized 
signatories (authorized signatories must also complete ltcm 25 to the e.'<tent the 
information is not already provided under this Item): 

1. Check all that apply: 
Gran tor 
Trustee 
Other Individual with Authority/Control over Trust (describe) 
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Item 24, cont . 

FOR US TAX-EXEMPT/TAX-DEFERRED INVESTORS ONLY 

Schedule A, cont. 

3. Address of primary legal residence:------------------

4. Occupation: ___________________________ _ 

5. Name and address of principal place of business: _____________ _ 

6. Date of birth: 
-------------------------~ 

7. Identification number (US social security number or, in lieu tllereof, passport number 
(and country of issuance of passport), US aLien identification card number, or number of 
any other government-issued document evidencing nationality or residence (and country 
of issuance of such document)): 

8. Subscriber represents and warrants to Grosvenor, GSLLC, the Fund and the Master 
Series that attached hereto are true, complete, and co1Tect copies of the following for lhe 
individual listed above: 

• the page(s) of the individual's current passport containing the number of such 
passport, the country of issuance of such passport and the issue date of such 
passport and bearing such individual's photograph; or 

• at least two of the foUowing: 

Subscriber's unexpired state-issued driver's license or state-issued 
identification card (bearing Subscriber's photograph); 

Subscriber's unexpired US-issued alien identification card (bearing 
Subscriber's photograph); and 

government-certified copy of Subscriber' s birth certificate. 

Attach additional sheets as necessary. 

(b) 

l. 

2. 

3. 

Pem;ioJL trnsts a11d Business trusts, provide the following for each individual with 
authority or control over the trust assets, such as authorized signatories (authorized 
signatories must also complete Item 25 to the extent the information is aot already 
provided under this Item): 

Name _ ______________ _____________ _ 

Address of primary legal residence: _________________ _ 

Address of principal place of business: _ _______________ _ 
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Item 24, com . 

FOR US TAX-EXEMPTtr AX-DEFERRED INVESTORS ONLY 

S chedule A, co11t. 

Note: Depending on the jurisdiction in which Subscriber was incorporated> formed or otherwise 
organized, tnc primary legal residence or principal place of business of an individual with 
authority or control over the trust assets (a "Controlling or Authorized Party"), and/or other 
applicable risk factors, Grosvenor may require each Controlling or Authorized Party to provide 
Grosvenor with such party's information such as: (1) date of birth; (2) US Social Security Number 
or, in lieu thereof, passport number (and country of issuance of passport), US alien identification 
card number, or number of any other government-issued document evidencing nationality or 
residence (and country of issuance of such document); and (3) copies of such documentation as 
Grosvenor may request to verify the foregoing information for purposes of comp.lying with 
applicable anti-money laundering laws, rules and regulations (e.g .• a copy of current passport). 

(c) A ll Trust Subscribers, please provide the following addi tional docnmcntation as 
indicated: 

1. For individual trusts, please provide copies (or npprop.tiate extracts) of Ute agreements 
that indicate: 

(a) purpose of trust; 

{b) appointment of authorized signatories; 

(c) names and relationship of beneficiaries to grantor; and 

(d) jurisdiction in which trust is organized. 

2. For pension trusts, please provide copies (or appropriate extracts) of agreements that 
indicate: 

(a) general categories or types of beneficiaries included in the trust; 

(b) appointment of authorized signatories; and 

(c) jurisdiction where trust is organized. 

3. For business trusts, please provide copies (or appropriate extracts) of trust agreements 
that indicate: 

(a) purpose of trust; 

(b) appointment of authorized signatories; 

(e) type and name of beneficiaries and description of relalionsbrp to arranger or sponsor 
of trust; and 

(d} jurisdiction in which trust is organized. 
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FOR US TAX-EXEMPT/TAX-DEFERRED INVESTORS ONLY 

Schedule A, co11i. 

Authorized Signatories 

Tb.e fuUo"ving are the names of all persons who are authorized to execute Ibis Agreement on 
behalf of Subscriber and otherwise to act on behalf of, and bind, Subscriber (each such individual, 
an "Authorized Signatory") in connection with any and all transactions between Grosvenor, 
GSLLC, the Fund and/ortbe Master Series, on tbe one band, and Subscriber, on !lie other band: 

The foregoing list may be amended by written notice, signed by a then-current Authorized 
Signatmy and delivered or sent to Grosvenor in accordance with the provisions of Section IO of 
this Agreement (provided that such written notice is accompanied by the contact information, 
address and specimen signature of each person added to the list as an Alltborizcd Signatory, in the 
form set forth below in this Item 25). 

Set forth on the following page, for each Authorized Signatory listed above, is the contact 
information, address and specimen signature of such Authorized Signatory. 

Nole: Depending on the jw·isdiction in which Subscriber was incorporated, formed or otherwise 
organized, the Authorized Signatory' s Primary Legal Residence, the address oftbc Authorized 
Signatory' s Principal Place of Business, and/or whether Subscriber is an organization or 
association that is not a legal entity, Grosvenor may require each Authorized Signatory to provide 
Grosvenor with information such as: (1) such Authorized Signatory's date of birth; (2) such 
Authori7.ed Signatory's US Social Security Number or, in Jieu thereof, passport number (and 
country of issuance of passport), US alien identification card number, or number of any other 
government-issued document evidencing such Authorized Signatory's nationality or residence 
(and cow1t:ry of issuance of such document); and (3) copies of such documentation as GTOsvenor 
may request to verify the foregoing information for purposes of complying with applicable anti­
money laundering laws, rules and regulations (e.g., a copy of such Authorized Signatory's current 
passport). 
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FOR US TAX-EXEMPT/TAX-DEFERRED INVESTORS ONLY 

Schedule A, co11t. 

ltem 25, cont. 

Name of Authorized Signalory: ------------------------

Specimen Signature of Authorized Signatory:---- ---------------

Mailing Address of Authorized Signatory: --------------------

Address of Authorized Signatory's Principal Place of Business: -------------

Address of Authorized Signatory's Primary Legal Residence: _ ____________ _ 

Is the Authorized Signatory associated with a member firm ofFINRA? [please check appropriate box} 

[J Yes ~ I No 

If you checked "Yes" in response to this Item, please set forth the name and address of such FJNRA 
member below: 

Name of the FlNRA member:----------- -------------

Address of the FINRA member:------------------------

Written communications to be sent to person named above at: 

SUBSCRI BER MUST CHECK Qr.IB BOX BELOW AND FILL fN THE APPROPRIATE 
INFORMATION. 

0 E-Mail Address:------------------------

0 Facsimile Number: ( 

See the "!ext page for additional table. Attach additional tables if necessary. 
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FOR US TAX-EXEMPT/TAX-DEFERRED INVESTORS ONLY 

Schedule A, cont. 

Item 25. cont. 

Name of Authorized Signatory: -----------------------

Specimen Signature of Authorized Signatory:-------------------

Mailing Address of Authorized Signatory: - -------------------

Adciress of Authorized Signatory's Principal Place of Business: ____________ _ 

Address of Authorized Signatory's Primary Legal Residence: --------------

Is the Authorized Signatory associated with a member firm ofFINRA? [please check appropriate box] 

0 Yes 0 No 

If you checked " Yes" in response to this Hem, please set forth the name and address of such FINRA 
member below: 

Name of the l~RA member:-----------------------

Address oftbe FINRA member: ______________________ _ 

Written commlillications to be sent to person named above at: 

SUBSCRIBER MUST CHECK ONE BOX BELOW AND FILL IN THE APPROPRIATK 
INFORMATION. 

0 E-Mail Address: ______ __________________ _ 

0 Facsimile Number: ( 

Attach additional tables if necessary. 
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ltem26. 

FOR US TAX-EXEMPT/TAX-DEFERRED INVESTORS ONLY 

Schedule A, cont. 

If you wi.sh periodic and other reports and other written communica1ions from Grosvenor, 
GSLLC and/or the Master Series to be sent to a person or persons in addition to Subscriber 
(for exampJe, if you wish such communications be sent to one or more Authorized 
Signatories or to other persons, such as accountants), please complete the table below with 
respect.to each such person. Attach and contpJete additionaJ tables if necessary. 

Name(s) of Additional Recipient(s): 

#1. 

#2. 

#3. 

Certain communications from Grosvenor, GSLLC and/or the Master Series will be sent to 
this (these) recipient(s) by US mail. · Please indicate below tbe address where such 
communications should be mailed to this (these) recipient(s): 

. llecipie11t #1 Recipie11t #1 Recipie11t #3 
Maili11g Address Maili11g Address Maili11g Atl<lress 

Certain communications from Grosvenor, GSLLC and/or the Master Series will be sent to 
this (these) recipient(s) in Electronic Format. Please indicate below the e~mail address or 
facsimile number to which such communications should be sent: 

SUBSCRIBER MUST FILL IN ONE BOX BELOW FOR EACH RECIPIENT NAMED 
ABOVE. 

Recipie11t #1 Rec;p;e11t #2 Recipie11t #3 

To Recipient #1 by e-mail at the To Recipient #2 by e-mail at To Recipient #3 by e-mail at 
following e-mail address: the following e-mail address: the following e--mail address: 

To Recipient#] at the following To Recipient #2 at the To Recipient #3 at the 
facsimile number: following facsimile number: following facsimi1e number: 

( ) ( ) ( ) 
, 
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Item 27. 

FOR US TAX-EXEMPT/TAX-DEFERRED INVESTORS ONLY 

Schedule A, cont. 

US Federal Taxation 

SUBSCRIBER MUST CHECK THE APPROPRIATE BOX BELOW. 

Under penalty of perjury, Subscriber, by the signature of any duly authorized signatory 
of Subscriber on page 19 of this Agreement, hereby certifies that: 

• The Taxpayer ldentification Number set forth above in Item 20 is its true, correct 
and complete Taxpayer Identification Number. 

• It is a corporation, partnership or other entity created or organized under the 
laws of the US or any state thereof, an estate the income of which is subject to US 
federal income taxation regardless of its source or a trust over which a court 
")vithin the US is able to exercise primary supervision over its acJministration and 
over which one or more US persons have the authority to control all substantial 
decisions. 

• CHECK ONE OF THE FOLLOWING BOXES: 

D Subscriber is not subject to backup withholding because (i) Subscriber is 
exempt from backup withholding, (il) Subscriber has not been notified by 
the IRS that Subscriber is subject to backup withholding as a result of a 
failure to report all interest or dividends on its tax return or (iil) the IRS 
has notified Subscriber that Subscriber is no longer subject to backup 
withholding. 

D Subscriber has been notified by the IRS that Subscriber is subject to 
backup withholding as a result of a failure to report all interest or 
dividends on its tax return and bas not been subsequently notified by the 
IRS that Subscriber is no longer subject to backup withholding. 

ITEM 28 BELOW APPLIES TO~ SUBSCRIBERS. 

Item 28. "Benefit Plan Investors." Item 28 consists of six parts- part (a), part (b), part (c), part (d), 
part (e) and part (t). If Subscriber is a "Benefit Plan J.nvestor," Subscriber must complete 
part (a), part (b), part (c), part (d), part (e) (if applicable) and part (t). If Subscriber is not a 
''Benefit Plan Investor," Subscriber must complete only part (a) and part (b). Subscriber 
agrees to immediately notify Grosvenor, GSLLC and the Fund upon any change in the 
representations in this Item 28. 

(a) Subscriber represents and warrants to Grosvenor, GSLLC, the Fund and the Master 
Series that: 

0 Subscriber IS a Benefit Plan Investor. 

0 Subscriber IS NOT a Benefit Plan Investor. 

For purposes of Item 28, ' 'Benefit Plan Investor" means any of tbe following: 

• an "employee benefit plan," as defined in Section 3(3) of BRISA, that is subject to the 
fid1.1ciary responsibility provisions of ERISA. 
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Item 28. cont. 

FOR US TAX-EXEMPT/TAX-DEFERRED INVESTORS ONLY 

Schedule A, cont. 

Some examples of "employee benefit plans" tbat meet lhe definition of "employee 
benefit plan" and that are subject to the fiduciary responsibility provisions of ERlSA 
include, but arc not limited to: a 401(k) plan, a defined benefit pension plan, a money 
purchase pension plan, a casb balance pension plan, a profit-sharing plan, and a health 
benefit plan, in each case, which is maintained by a private employer (e.g., a corporation, 
partnership or limited liability company) primarily for the benefit of US resident 
employees and a pension or welfare benefit plan established or maintained for its 
employees by a church or by a convention or association of churches with respect to 
which plan an election has been made under Section 4IO(d) of the Code. 

• a ''plan," as defined in Section 4975(e)(l) of the Code, that is subject to Section 4915 of 
the Code. 

Some examples of "plans" that meet the definition of "plan" and that are subject to 
Section 4975 of the Code include, but are not limited to: a "simplified employee pension 
plan," a KEOGH plan for self-employed individuals (including partners), an individual 
retirement account described in Section 408 oftbc Code and any "employee benefit plan" 
described above that is subject to ERTSA. 

• an entity, described below; in which any Benefit Plan Investor has a beneficial interest 
(unless such entity is an investment company registered as such under the Investment 
Company Act): 

• 

a "group trust" exempt from federal income taxation under Section 501{a) of the 
Code in reliance on the principles set forth in Internal Revenue Service Revenue 
Ruling 81-100; 

a bank collective trust fund; 

a bank common trust fund; or 

an insurance company separate account (other than an insµrance company 
separate account maintained solely in connection with fixed contractual 
obligations of the insurance company under which the amounts payable, or 
credited, to "employee benefit plans" subject to ERJSA and/or "plans" subject to 
Section 4975 of the Code or to any participant in or beneficiary of any such 
"employee benefit plan" or "plan" (including an annuitant) are not affec1ed in 
any manner by the investment performance oftbe account). 

an entity (other than an insurance company licensed to do business in a US state) which is 
established or maintained for the purpose of offering or providing any retirement or 
welfare benefits to participants or beneficiaries of plans that invest in the entity, which 
plans are subject to the fiduciary responsibility provisions of ERlSA and/or the 
provisions of Section 4975 of the Code. 
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Item 28, cont. 

FOR US TAX-EXEMPT!TAX-DEFERRED INVESTORS ONLY 

Scliedule A, co11t. 

• an entity all of whose outstanding "equity interests" (other than director's qualifying 
shares) are owned by one plan or a "related group of plans" (the term "related group of 
plaus" is defi.ned in Department of Labor Regulation 29 C.F.R. Section 2510.3-
l01(h)(3)), except where all of the outstanding equity interests in such entity are 
"qualifying employer securities" owned by one or more eligible individual account plans 
maintained by the same employer and substantially all of the participants in the plans are, 
or have been, employed by the issuer of the employer securities or by such issuer's 
affiliated corporations. 

• an entity (other than a company registered undel"the Investment Company Act) primarily 
engaged, directly or through a majority owned subsidiary or subsidiaries, in the 
investment of capital (as opposed to devoting its capital to the production of goods or 
services other than the investment of capital) (a "Passive Investment Vehicle"), if25% 
or more of the total value of any "class" of such Passive Investment Vehicle's "equity 
interests" are owned by Benefit Plan Investors and such "equity interests" are not 
"publicly-offered" (as the terms "class," "equity interests" and "publicly-offered" are 
used in Section 3(42) of ERJSA and/or Department of Labor Regulation 29 C.F.R. 
Section 2510.3-101). 

(b) Subscriber represents and warrants to Grosvenor, GSLLC, the Fund and lhe Master Series that: 

tc) 

D Subscriber IS NOT a Passive Investment Vehicle as defined above. 

D Subscriber IS a Passive Investment Vehicle as defined above. 

D N/A- Subscriber rs NOT a Benefit Piao Investor. 

If Subscriber is a Benefit Plan Investor that is a Passive Investment Vchlcle as defined above, 
Subscriber represents and warrants to Grosvenor, GSLLC, lhe Fund and 1.he Master Series that the 
percentage of U1e Passive Investment Vehicle's equity interests held by Benefit Plan Investors 
does not, and will not throughout the period Subscriber holds an Interest, exceed the percentage 
set forth below. To ease the administrative burden related to monitoring and updating this 
percentage, Grosvenor asks that tbe undersigned round up its percentage to the nearest percentage 
wholly divisible by 5, so that the undersigned will not have to notify Grosvenor if the percentage 
changes slightly. 

____ % 

lf Subscriber is a Benefit Plan 1nvestor, Subscriber (i) acknowledges that Grosvenor will not take 
steps to detem1ine whether any security acquired by the Master Series constitutes an employer 
security of Subscriber and will not monitor, or be responsible for, Subscriber's compliance with 
the investment limits set forth in Section 407 of ERJSA that apply to a Subscriber's holding of 
qualifying employer securities and (ii) represents that the Plan Fiduciary will be solely responsible 
for ensuring compliance with fhe provisions ofERTSA relating to Subscriber's investment in, and 
holding of, employer securities. 
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FOR US TAX-EXEMPT/TAX-DEFERRED INVESTORS ONLY 

Schedule A, cont. 

Item 281 cont. 

(d) (Complete only if Subscriber bas indicated in par t (a) above that Subscriber is a Benefit-rlan 
Investor) 

Subscriber represents and warrants to Grosvenor, GSLI .C, the Fund and the Master Series that the 
following is a true and complete list of: (i) all persons with authority to select and retain an 
Interest as an investment for Subscriber, or negotiate on behalf of Subscriber the terms of the 
Fund's governing documents witb respect to the assets of Subscriber invested in the Fu11d; and (ii) 
such persons' "affiliates" (as described below). 

(Attach additional sheets if needed.) 

(c) !Complete only if (i) Subscriber bas indicated in part (a) above that Subscriber is a Benefit 
Plan Jnvestor and (ii) Subscriber is 11ot a multiemployer, union-sponsored plan I 

Subscriber represents and warrants to Grosvenor, GSLLC, the Fund and the Master Series that the 
following is a true and complete list of: (i) each sponsoring employer or employee organization of 
Subscriber and (ii) each "affiliate" (as described below) of each such sponsoring employer or 
employee organization. 

(Attach additional sheets if needed.) 

(f) !Complete only if Subscriber has indicated in part (a) 11bove that Subscriber is a Benefit Plan 
Investor I 

Subscriber represents and warrants to Grosvenor, GSJ .LC, the Fund and the Master Series thal the 
following is a true and complete list of: 

(i) if Subscriber is a plan sponsored by an employee organization, each other "employee 
benefit plan" subject to ERlSA and "plan" subject to Section 4975 of the Code 
cstabHsbed or maintained by the same employee organization; or 

(ii) if Subscriber is an employer sponsored plan, each other "employee benefit plan" 
subject to ERlSA and "plan" subject to Section 4975 of the Code established or 
maintained by the same sponsoring employer (or its affiliates). 

(Attach additional sheets if needed.) 
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FOR US TAX-EXEMPT/TAX-DEFERRED INVESTORS ONLY 

Schedule A, cont. 

For purposes of Ttems 28(d), 28(e) and 28(f)(ii), "affiliates" of a person include (a) any person 
directly or indirectly, through one or more intermediaries, controlling, controlled by, or under 
co1m11on control with lhe person; (b) any corporation, partnership, trust or unincorporated 
enteiprise of which such person is an officer, director, 5 percent or more partner, or highly 
compensated employee as defined in Section 4975(e)(2)(H) of the Code (but only if the employer 
of such employee is the plan sponsor); and (c) any director of the person or any employee of the 
person who is a highly compensated employee, as defined in Section 4975( e)(2)(H) of tl1e Code, 
or wbo has direct or indirect authority, responsibility or control regarding the custody, 
management or disposition of plan assets. For purposes of the preceding sentence, a narne-0 
fiduciary of Subscriber and an employer any of whose employees are covered by Subscriber will 
also be considered affiliates with · respect to each other if such employer or an affiliate of such 
employer bas the authority, alone or shared with others, to appojnt or terminate the named 
fiduciary or otherwise negotiate the terms of the named fiduciary' s employment agreement. 

ITEM 29 BELOW APPLIES ONLY TO SUBSCRIBERS THAT ARE NOT INDIVIDUAL RETfREMENT 
ACCOUNTS. IF YOU ARE AN INDIVIDUAL RETIREMENT ACCOUNT, PLEASE SKIP ITEM 29 AND 
PROCEED TO SCHEDULE B. 

Item29. Single Investor Representations and Warranties 

SUBSCRIBER MUST CHECK THE APPROPRIATE BOX BELOW. 

Subscriber understands that neither the Fund nor the Master Series will register as an investment 
company under the Investment Company Act in reliance on Section 3(c)(7) of that Act, which, 
subject to certain conditions, excludes .from t.he definition of " investment company" any issuer 
whose outstanding securities are owned exclusively by "qualified purchasers" and "knowledgeable 
employees." 

Subscriber represents and wan-ants to Grosvenor, GSLLC, the Fund and the Master Series that: 

0 Subscriber is a Single Investor (as defined below). 

0 Subscriber is a not a Single investor (as defined below). 

For purposes of the foregoing, Subscriber is entitled to represent and warrant that it is a Single 
Investor only if all of the following conditions are satisfied: 

• 

• 

• 

Subscriber was not formed for the purpose of investing in the Master Series nor did or 
wil l its beneficial owners contribute additional capital to Subscriber for the specific 
purpose of enabling Subscriber lo invest in the Master Series. 

all of Subscriber' s beneficial owners \viii participate in Subscriber's investment in the 
Master Series on a pro rata basis in accordance with their respective beneficial interests 
in Subscriber, except to the extent otherwise required by applicable law or regulation. 

Subscriber is not aware of any facts or circumstances indicating that the beneficial 
owners of any entity that is a direct or indirect beneficial owner of Subscriber (a 
"Participating Entity") will participate in such Participating Entity's direct or indirect 
interest in the Master Series on a basis other than pro rata in accordance with thejr 
respective beneficial interests in such Participating Entity (except to the c.ll.'tent otherwise 
required by applicable law or regulation). 
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FOR US TAX-EXEMPT/TAX-DEFERRED INVESTORS ONLY 

• 

• 

• 

Schedule A, cont. 

Subscriber is not required to seek and has not sought the consent of any of its beneficial 
owners to make Subscriber's investment in the Master Series; 

after giving eJiect to Subscriber's investment in the Master Series pursuant to this 
Agreement, Subscriber's total investment in the Master Series will amount to less than 
40% of Subscriber's total assets; and 

if (i) but for the eJtccption provided by Section 3(c)(1) or Section 3(c)(7) of the 
lnvcstmcnt Company Act, Subscriber would be an "investment company" within the 
meaning of the Investment Company Act (an "excepted investment company') aod (ii) 
Subscriber was in existence on April 30, 1996, all persons who are now beneficial owners 
of Subscriber' s securities and who acquired such beneficial ownership on or before April 
30, l 996, and all persons who are now beneficial owners of securities issued by any 
excepted investment company that now invests in Subscriber and w ho acquired such 
beneficial ownership in such excepted investment company on or before April 30, 1996, 
in each case determined in accordance with the provisions of Section 2(a)(51 )(C) of, and 
Rule 2a51-2 under, the lnveslment Company Act, have consented to Subscriber's being 
treated as a '1qualified purchaser" for purposes of investing in the Master Series. 
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Schedule B 

QUALIFIED INVESTOR STATUS 

INSTRUCTIONS FOR COMPLETING SCHEDULE B 

I. Please carefuJly review the section entitled "Determining Qualified Investor Status" below before you 
initial any paragraph below. 

2. If you are subscribing as an individual retirement account, the principal beneficiary of and decision-maker 
for such account - not the custodian of the account - must initial paragraph (a) below (if be or she is 
eligible to do so) as though such principal beneficiary and decision-maker were investing directly for his or 
her own account. If such principal beneficiary and decision-maker is not eligible to initial paragraph (a), 
such account is not ellgible to invest in the Master Series. 

3. If you are subscribing as an investor other than an individual retirement account, at least one person who 
executes this Agreement on your behalf must initial the paragraph below that accurately describes you. lf 
none of the paragraphs (b)-(k) below accurately describes you, you are not eligible to invest in the Master 
Series. 

4. Once you have completed this Schedule B, please proceed to Schedule C. 

By Subscriber's initials preceding any of paragraphs (a)-(k) below, Subscriber represents and warrants to 
Grosvenor, GSLLC, the Fund and the Master Series that Subscriber is a Qualified Investor because Subscriber fr, 
accurately described in such paragraph. 

INDlVlDUALRETIREMENT ACCOUNTS ONLY 

(a) Subscriber is a Qualified Investor because it is an individual retirement account: (i) as to 
which a "Qualified lndividual Investor'' (as defined below) is the sole beneficial owner, 
or such a Qualified Individual lnvestor and his or her spouse own such individual 
retirement account jointly or have a community property or similar shared ownership 
interest in such individual i-etircmcnt account; (ii) as to whicb such Qualified Individual 
lnvestor has sole aulhorily to make investment decisions; and (iii) whose assets consist 
solely of assets that were owned exclusively by such Qualified Individual Investor, or 
jointly by such Qualified lndividual lnvestor and his or her spouse, immediately prior to 
the contribution of such assets to such individual retirement account. 

An indjvidual is a "Qualified Inilividual lnvestor" if such individual meets either the 
"lncome Test'' or the "Net Worth Test" described below and meets ~ither or both of the 
following two tests: 

(i) such individual owns not less than $5,000,000 in "Net Jnvestments"; or 

(ii) such individual is a "Key Management Person." 

The "Income Test" - an individual will be deemed to meet this test if such individual had 
an individual annual gross income during each of the last two full calendar years in 
e..xcess of $200,000 (or combined annual gross income together with his or her spouse in 
excess of $300,000 during each of the last two full calendar years) and (ii) such 
individual reasonably expects to have an annual gross income i1:1 excess of $200,000 (or 
combined annual gross income together with his or her spouse in excess of $300,000) 
during the current calendar year 
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The ''Net Worth Test" - an inctividual will be deemed to meet this test. if such 
individual's net worth (including home, home fornishings and automobiles), or combined 
net worth together with his or her spouse, exceeds $1,000,000. 

For purposes of (i) above: an indlvidual may include, in the amount of "Net 
Investments" that he or she owns; any "Net Investments" that he or she owns jointly with 
bis or het• spouse, or in which such individual and his or her spouse have a community 
property or similar shared ownership interest. 

SUBSCRIBERS OTHER THAN INDIVIDUAL RETIREMENT ACCOUNTS, TRUSTS, PENSION PLANS, 
COLLECTIVE TRUST FUNDS AND CHARITABLE CORPORATIONS OR OTHE R CHARITABLE 

ENTITfES 

(b) Subscriber is a Qualified lnvestor because it is a corporation, partnership, limited liability 
company or other entity (other than an individual reti rement account, trust, pension plan, 
collective trust fund or charitable corporation or other charitable entity) that: (i) was not 
formed for the specific purpose of investing in the Master Series; and (ii) owns in excess 
of$25,000,000 in "Net Investments." 

(c) Subscriber is a Qualified Investor because it is a "qualified institutional buyer" (as 
defined in Rule 144A under the Securities Act), other than an inctividual retirement 
account, trust, pension plan, collective trust fund or charitable corporation or other 
charitable entity, that was not formed for the specific purpose of investing in the Master 
Series; provided that if Subscriber is a "dealer" as defined in Rule 144A, Subscriber owns 
and/or invests on a discretionary basis not less than $25,000,000 in "securities" (as that 
term is used in Rule 144A) of issuers that arc not "affiliated persons" of Subscriber 
within the meaning of Section 2(a)(3) of the Investment Company Act. 

TRUST SUBSCRIBERS (NOT JNCLUDJNG PENSION PLANS, COLLECTIVE TRUST FUNDS OR 
IN DIVIDUAL RETIREMENT ACCO UNT S) 

Novembt-r ~{)iiq 

(d) Subscriber is a Qualified Investor because Subscriber is a trust: (i) that was not formed 
for the specific purpose of investing in the Master Serles; (ii) whose decision to invest in 
the Master Series is being made by a person who has such l<nowledge and experience ln 
financial and business matters as to be capable of identifying, investigating and 
evaluating the merits and risks of an investment in the Master Series; and (iii) thal owns 
in excess of $25,000,000 in "Net Investments." 

PE NSION PLAN AND COLLEC T lVE TRUST F UND SUBSCRIBE RS ONLY 

(e) Subscriber is a Qualified Investor because it is a pension plan or a bank collective trust 
fund: (i) tbat was oot formed for the specific purpose of investing in the Master Series; 
(i i) whose decision to invest in the Master Series is being made by the fiduciary, trustee 
or sponsor of such plan or trust fund, in its capacity as such, and not by the individual 
beneficiaries of such plan or trust fund, and such fiduciary, trustee or sponsor has such 
knowledge and experience in financial and bush1ess matters as to be capable of 
identifying, investigating and evaluating the merits and risks of an investrnenl in the 

Master Series; ( iii) that will not a lJocatc its investment in the Master Series only to 
certain of its beneficiaries; and (iv) that owns not less than $25,000,000 in ' 'Net 
Investments." 
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(f) Subscriber is a Qualified Investor because it is a pension plan each beneficiary of which 
who will participate in such plan' s investment in 1he Master Series: (l) has made his or 
her own determination to invest in the Master Series through such plan; and (ii) is a 
Qualified Individual Investor described in paragraph (a) on this Schedule B. 

Note: lf Subscriber initials this paragraph (f), Subscriber must, unless waived by 
Grosvenor, provide a list of all such beneficiaries, together with documentation 
reasonably satisfactory to Grosvenor in which each such beneficiary certifies the manner 
in which it qualifies as a Qualified Investor. 

(g) Subscriber is a Qualified fnvestor because it is a pension plan: (i) that was not formed for 
the specific purpose of investing in the Master Series; (ii) whose decision to make the 
plan' s investment in the Master Series available to inctividual plan beneficiaries is being 
made by the fiduciary, trustee or sponsor of such plan, in its capacity as such, and not by 
the individual plan beneficiaries, and such fiduciary, trustee or sponsor has such 
knowledge and experience in financial and business matters as to be capable of 
identifying, investigating and evaluating the merits and risks of an investment in the 
Master Series; (iii) that will be treated as a single investor in lhe Master Series under the 
guidelines set forth in H.E. Butt Grocery Company (pub. avaiL May 18, 2001), 
notwithstanding the fact that the plan's investment in the Master Series will be alJocatcd 
only to certain of its beneficiaries; and (iv) that owns not less than $25,000, 000 in "Net 
Tnvestments." 

Note: If Subscriber initials this paragraph (g), Subscriber nmst, unless waived by the 
General Partner, provide such certifications as Grnsveoor shall reasonably determine to 
be necessary to satisfy itself that the plan will be treated as a single investor in the Master 
Series under the guideJines set forth in HE. Butt Grocery Company. 

CHARITABLE CORPORATION OR OTHER CHARITABLE ENTITY SUBSCRIBERS ONLY 

(h) 

(i) 

Subscriber is a Qualified Investor because it is a charitable corporation or other charitable 
entity (other than a charitable remainder Lrust) that: (i) was not formed for lhe specific 
purpose of investing in the Master Series; and (ii) owns in excess of $25,000,000 in ''Net 
Investments." 

Subscriber is a Qualified lnvestor because it is a charitable corporation or other charitable 
entity (other than a charitable remainder trust) that is a "qualified institutional buyer" (as 
defined in Rule 144A under the Securities Act) that was not fonued for the specific 
purpose of investing in the Master Series, and Subscriber is not a "dealer" as defined in 
Rule 144A. 

Subscriber is a Qualified Investor because Subscriber is a charitable corporation or other 
charitable entity (other than a charitable remainder trust): (i) all of the persons who have 
contributed assets to which consist exclusively of two or more natural persons who arc 
related as siblings or spouse (including former spouses). or direct lineal descendants by 
birth or adoptioh, spouses of such personsi the estates of such persons, or foundations, 
charitable organizations, or trusts established by or for the benefit of such persons; (ii) 
that was not formed for the specific purpose of investing in the Master Series; (iii) whose 
decision to invest in the Master Series is being made by a person who has sucb 
knowledge and experience in financial and business matters as to be capable of 
identifying, investigating and evaluating the merits and risks of an investment in the 
Master Series; and (iv) that owns in excess of$5,000,000 in "Net lnvestments.» 
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(k) Subscriber is a Qualified Investor because Subscriber is a charitable corporation or other 
charitable entity (other than a charitable remainder trust): (i) that was not formed for the 
specific purpose of investing in the Master Series; (ii) as to whlch each person who has 
contributed assets to which is a Qualified fnvestor (other than a person who is a Qualified 
Investor solely by virtue of being a "Key Management Person"); (iii) each person who is 
authorized lo make investment decisions with respect to it is a Qualified lnvestor (other 
than a person who is a Qualified Investor solely by virtue of being a "Key Management 
Person") who has such knowledge and experience in financial and business matters as to 
be capable of identifying, investing and evaluating the merits and risks of an juvestmcnt 
in the Master Series; and (iv) that has at least $5,000,000 in "Net Investments." 

Determining Qualified Investor Status 

The following instructions are designed to assist investors in determining whether their "Net Investments" 
meet the $5 million or $25 million thresholds described above or whether they arc "Key Management Persons." 

l. Definition of Net Investments. "Net Investments" means the value of "Investments" (as defined 
below) less the aggregate amount of any outstanding indebtedness incurred to acquire such Investments, regardless 
ofwhet~er such indebtedness is payable by the person who seeks to be treated as a QuaLiQed Investor or by another 
person. 

"Investments" includes (i) Securities held for investment purposes; and (ii) Real Estate, 
Commodity Interests, Physical Commodities, Financial Contracts and Cash and Cash Equivalents held (or, in the 
case of Financial Contracts, entered into) for investment purposes. These items are described immediately below. 

Securities. Securities such as stocks, bonds and notes. However, securities of an issuer that 
controls, is controlled by or is under common control with the prospective Qualified Investor (e.g., an interest in a 
family-owned or closely-held business) are not considered to be Investments unless the securities are issued by: (i) a 
company that files reports pursuant to Section 13 or 15(d) of the Securities Exchange Act, or that has a class of 
securities listed Oll a "designated offshore securities market" (as thut term is defined in Regulation S under the 
Securities Act); (ii) a registered inveslment company; (iii) a company that would be an "investment company" 
within the meaning of the Investment Company Act but for one or more of the <-exclusions" from that definition 
provided by Section 3{c) of that Act or Rules 3a-6 or 3a-7 under that Act; (iv) a commodity pool; or (v) a company 
with shareholders' equity of not Jess than $50 million (determined in accordru1ce with gcnerully accepted accounting 
principles) us reflected on the company's most recent financiul statements, provided such financial statements 
present the information as of a date within 16 months preceding the date on which the prospective Qualified Investor 
wishes to invest in tbc Master Series. 

Real Estate. Real estate is not considered to be held for investment purposes if it is used by the 
prospective Qualified lnvestor or a related person for personal purposes or as a place of business, or in connection 
witll the conduct of the trade or business of the prospective Qualified Investor or a related person; provided that real 
estate owned by a prospective Qualified fnvestor who is engaged primarily in U1e business of investing, tradjng or 
developing real estate in connection with such busjness may be considered to be held for investment purposes. 
Residential real estate may be considered to be held for investment purposes if deductions with respect to such real 
estal.e are not disallowed by Section 280A of the Code. 
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Commodity Interests. Commodity Interests (commodity fotures contracts, options on 
commodity futures contracts, and options on physical commodities) traded on or subject to the rules of (i) any 
contract market designated for trading such instruments under the Commodity Exchange Act and the rnles and 
regulations thereunder or (ii) any board of trade or exchange outs~de the US, as contemplated by Part 30 of the rules 
under the Commodity Exchange Act. A commodity interest or physical commodity owned, or a financial contract 
entered into, by a prospective Qualified Investor who is engaged primarily in the business of investing, reinvesting, 
or trading in commodity interests, physical commodities or .financial contracts in connection with such business may 
be considered to be held for investment pw-poses. 

Physical Commodities. Physical commodities (e.g., gold and silver) with respect to which 
futures contracts are traded on a contract market, board of trade or exchange described in "Commodity Interests," 
above. 

Financial Contracts. Financial contracts such as swaps and similar individually negotiated 
financial agreements. 

Cash and Cash Equivalents. Cash and cash equivalents sucb as foreign currencies, bank 
tleposits, certificates of deposit, bankers' acceptances, similar bank investments, and the net cash surrender value of 
insurance policies. Neither cash used by an individual lo meel everyday expenses nor working capital used by a 
business is considered to be held for investment purposes. 

lf a prospective Qualified lnvestor is a oom.modity pool or a company "excluded" from the 
definition of investment company pursuant to Section 3(c)(1) or Section 3(c)(7) of the Investment Company Act, 
any amounts payable to such prospective Qualified Investor pursuant to a firm agreement or similar binding 
commitment pursuant to which a person has agreed to acquire an interest in, or make capital contributions to. the 
prospective Qualified Investor upon such prospective Qualified Investor's demand may be considered to be an 
"Investment" of such pool or company. 

2. Valuation of lnvestments. The value of Investments may be determined by either lbeir fair markel 
value on the most recent practicable date or their cost_; provided that in the case of Commodity Interests, value shall 
be the value of the initial margin or option premium deposited in connection with such Commodity lntcrests. 

3. Tovestments of Parents and Subsidiaries. A company that wishes to be treated as a Qualified 
Investor may include, in its Investments, I.nvestments owned by majority-owned subsid1aries of such company, 
Investments owned by a company ("Parent Company") of which such company is a majority-owned subsidfary, 
and Investments owned by other majority-owned subsidiaries of the Parent Company of such company. 

4. Retirement Plan lnvestments. A natural person who seeks to be treated as a Qualified Investor 
may include in the amount of such person' s Investments any Investments held in an individual retirement account or 
similar account lhe ill vestments of which are directed by and held for the benefit of such person. 

5. Key ManagementPersan. A "Key Management Person" means (a) any executive officer, director, 
advisory board member or person serving in a similar capacity of the Master Series or of Grosvenor or (b) any 
employee of the Master Series or Grosvenor who, in connection with his or her regular functions, pa1ticipates in the 
investment activities of the Master Series and/or other private investment funds the investment activities of which 
are managed by Grosvenor (provided that Subscriber has been performing such functions for or on bebal f of the 
Master Series OI Grosvenor, or substantially similar functions for or on behalf of another investment management 
furn, for at least twelve months). 

B-5 



FOR US TAX-EXEMPT/TAX-DEFERRED INVESTORS ONLY 

Schetlule C 

NEW ISSUE RESTRICTED PERSONS 

FINRA Rule 5130 (the "New Issue Rule") restricts the extent to which FINRA-member broker-dealers 
may sell certain issues of securities (so-culled "New l ssues" 1

} to private investment vehicles such as the Master 
Series (and to Portfolio Funds in which the Master Series invests). Accordingly, lo enable the Master Series to 
determine whether and the extent to which you are eligible to pattiolpale in the profits and losses attributable to the 
Master Series' participation in New lssues, please initial the appropriate space below. 

Please ca refully review the Definitions and Categories of Restricted Persons on the following pages 
before you initial any space below. 

Once you have completed this Schedule C , please proceed to Schedule D, if applicable. 

INDIVIDUAL RETIREMENT ACCOUNTS 

Note: Tbe principal beneficiary and decision-maker for the account - not the custodian of the account - must 
initial (a) or (b) below as though such principal beneficiary and decision-maker were investing diteclly for 
his or her own account. 

Subscriber represents and warranls to Grosvenor, GSLLC, the Fund and lbe Maste.r Series that: 

(a) 

(b) 

Subscriber is described in one or more of categories (l)-(18) below. 

Subscriber is not described in any of categories (l)-(18) below. 

If you ioj tialed (a) above (or fai led to initial (b) above), you may be restricted :frotn participating (in whole or in 
part) in profits and losses attributable to the Master Series' participation in New Issues, unless and until you arc able 
to represent and warrant to Grosvenor, GSLLC, the Fund and the Master Series that you are not described in any of 
categories ( 1)-(18) below. 

SUBSCRIBERS OTHER THAN INDIVIDUAL RETIREMENT ACCOUNTS 

Note: At least one person wbo executes this Agreement on behalf of Subscriber must initial (a), (b), (c), (d) or (e) 
below. 

Subscriber represents and warrants to Grosvenor, OSLLC, the Fund and the Master Series that: 

(a) 

(b) 

S11bscriber is described in one or more of categories (1)-(18) below. 

Subscriber is not described in any of categories (1}{18) below, and no individual or 
entity described in any of categories (1)-(18) below has any beneficial interest2 in 
Subscriber. 

/\. "New Jssuc" is an initial publi~ offering of no "equity security" (as defined in Section 3(a)(1 t) of the Securities Exchange Act) 
mude pursuant to a registration statement or offering circular, subject to certain exceptions enumerated in paragraph (i)(9) ofthe New Issue Rule. 

"Beneficial interest" means any economic interest such as a right to share in gains or losses. The receipt of management or 
pcrfonnance-based fees for operating a collective Investment account. or other foe for acting in a tid11ciary capacity, is oot considered a 
"beneficial interest" in such account 
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Subscriber is not described in any of categories (1)-(I8) below, but individuals or entities 
described in categories (1 )-(18) below own, in the aggregate, the following percentage of 
the total beneficial interests in Subscriber, and Subscriber does not qualify as an 
Umestricted Account: 

IF SUBSCRIBER INITIALED THIS PARAGRAPH (c), SUBSCRIBER MUST 
INDlCATE THE PERCENTAGE OF THE BENEFICIAL JNT&RESTS IN 
SUBSCRIBER THAT IS OWNED BY INDIVIDUALS OR ENTITIES 
DESCRIBED IN CATEGORIES (1)-(18) BELOW: 

Subscriber qualifies as an Unrestricted Account. 

Subscriber is not able to initial any of (a) - ( d) above. 

lf Subscriber initialed (a), (c) or (e) above (or failed to initial (b) or (d) above), Subscriber may be restricted from 
participating (in whole or in part) in profits and losses attributable to the Master Series' participation in New Issues, 
unless and until Subscriber is able lo represent and warrant to Grosvenor, GSLLC, the Fund and tbe Master Series 
that: (1) Subscriber is not described in any of categories (1 )-(18) below, and no individual or entity described in any 
of categories (1)-(l 8) below has any beneficial interest in Subscriber or (Z) Subscriber is an Unrestricted Accounl 

Definitions 

"DD" - any US or non-US broker-dealer, regardless ofwhetber such broker-dealer is a member ofFJNRA. 
"l3D," however, does not include a Limited Business BD. 

''Form BD" - Uniform Application for Broker-Dealer Registration under the Securities Exchange Act 

"Immediate Family Member" of another individual - an individual who is a parent, mother-in-law or 
father-in-law, spouse. sibling, brother-in-law or sister-in-Jaw, child, or son-in-law or daughter-in-law, of such other 
individual, or any person to whom such other individual provides Material Support. 

"Limited Business BU" - a member of FJNR.A whose authori7ation to engage in lhe securities business is 
limited solely lo the purchase and sale of investment company/variable contracts securities and direct partic.'ipation 
program securities. 

"Materia l Support" - di rectly or indirectly providing more than 25% of an individual 's income in the 
prior calendar year. 

"O wning" a security - "garden variety'' ownership o(, or the right to vote or the power to sell or dfrect the 
sale of, such security. "Owning" a security includes (i) in the case of an individual, ownership of such security by 
such individual's child, stepchild, grandchild, parent, step-parent, grandparent, spouse, sibling, mother-in-law, 
fat.her-in-law, son-in-law, daughter-in-Jaw, brother-in-law or sister-in-law sharing the same residence as such 
individual and (ii) in the case of an individual or an entity, the right to acquire such security within sbcty (60) days, 
1hroug_h the exercise of any option, warrant or right to purchase such security. 
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"Unrestricted Account" - any of the following: 

• A publicly-traded entity (other than a BD or an affiliate of a BD where such BD is authorized to 
engage in the public offering of New Issues either us an underwriter or selling group member) 
that is: (i) listed on a national securities exchange; or (ii) a non-US issuer whose securities meet 
the quantitative designation criteria for listing on a national securities exchange. 

• An employee benefit plan subject to ERlSA (o~her than a plan sponsored solely by a BO) that is 
qualified under Section 40l(a) of the Code. 

• A state or municipal government benefits plan that is subject to state and/or municipal regulation. 

• A church plan under Section 414(e) of the Code. 

• A common trust fund or similar fund as described in Section 3(a)(l 2)(A)(iii) of the Securities 
Exchange Act that: (i) has investments from 1,000 or more accounts; and (ii) does not limit its 
beneficial owners principally to trust accounts of individuals or entities described in categories 
(l)-(18). 

• A lax-exempt charitable organization under Section 501(c)(3) of the Code. 

• A general account of an insurance company that has 1,000 or more policy holders and that does 
not limit its policy holders principally to individuals or entities described in categories (1)-(18). 

• An insurance company separate account that is funded by premiums from 1,000 or more policy 
holders and that does not 1.irnlt the policy holders whose premiums fond such account principally 
to individuals or entities described io categories (1)-(18). 

• An investment company registered as such under the Investment Company Act. 

• An investment company organized under the laws of a non-US jurisdiction whose shares or units 
are either (i) listed on a non-US exchange and authorized for sale to the public or (ii) is authorized 
for sale to the public by a non-US regulatory authority (and, in each case, not limited for sale to 
only high net worth individuals or other select investors) and where no person who owns mote 
than 5% of the shares or units of such investment company is a person included in any of 
categories (l )-(18), 

Categories of Restricted Persons 

Categories (1)-(2): Portfolio Managers and Related Individuals 

(l) An individual or entity who has authority to buy or sell securities for a bank, savings and loan institution, 
insurance company, iiwestmenl company, investment adviser, hedge fund, investment partnership, 
investment corporation, or any other collective investment·vehiclc that is engaged primari1y in the purchase 
and/or sale of securities (excluding a colle.ctivc investment vehicle in the form of (a) a legal entity that is 
beneficially owned solely by lmmediate Family Members and (b) a group of friends, neighbors, business 
associates or others that pool their money to invest in securities and are collectively responsible for making 
investment decisions with respect to such investments). 
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(2) An Immediate Family Member of an individual specified in category (1) above who: (a) Jjves in the same 
household as such individual; or (b) Materially Supports, or receives Material Support frot:n, such 
individual. 

Ca tegories (3)-(7): BDs, Personnel ofBDs and Related Individuals 

(3) A BD or a Limited Business BD. 

( 4) An individual who is an officer, director, general partner, associated person3 or employee of a BD. 

(5) An individual who is an agent of a BD that is engaged in the investment banking or securities business. 

(6) An fmmediate Family Member of an individual specified in categories (4) or (5) above who: (a) lives in 
the same household as such individual; or (b) Materially Supports, or receives Material Support from, such 
individual. 

(7) An Immediate Family Member of an individual who is specified in categories (4) or (S) and who: (a) is 
employed by or associated with a member of FJNRA that sells any New lssue, or is employed by or 
associated with an affiliate or such a member; or (b) has an ability to control the allocation of any New 
lssue. 

Categories (8)-(1 0): Direct Owners ofBDs and Related individuals 

(8) An individual or entity that is listed, or required to be listed, in "Schedule A - Direct Owners and Executive 
Officers" of a BD's Form BD, except individuals and entities identified by an ownership code ofless than 
10%. 

(9) An individual or entity listed, or required to be listed, in "Schedule C- Amendments to Schedules A & B" 
of a BD' s Form BD, if such individual or entity meets the criteria of category (8) above. 

(IO) An lmmediate Family Member of an individual described in categories (8) or (9) above (unless (i) such 
Immediate Family Member does not live in tlJe same household as such individual; (U) such lmmedfat~ 
family does nol Materially Supp01t, or receive Material Support from, such individual: (iii) such individual 
is not an owner of a BD (or an owner of an affi liate of a BD) that sells any New Issue; and (iv) such 
individual has no ability to control the allocation of any New Issue. 

The FINRA By-Laws define a person "associated with a member~ as a natmal person who is registered or has applied for registration 
under I.he R,ules of FINRA as well a~ every sole proprietor, partner. officer, director or branch manager of any member, or aoy natural person 
occupying a similar slatus or performing similar functions, or any natural person engaged in investment banking or securities business who is 
directly or indirectly controlling or c;ontrolled by such member, whether or not any person is registered or exempt from registration with FINRA 
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Categories (11)-(15): Jn direct Owners of BDs and Related Individuals 

(11) An individual or entity that is listed, or required to be listed, in "Schedule B - Indirect Owners" of a BD's 
Form DD, except individuals and entities whose listing on such schedule relates to an ownership interest in 
an entity listed on "Schedule A- Direct Owners and Executive Officers" of a BD's Form BD identified by 
an ownership code ofless than 10%. 

(12) An individual or entity listed, or required to be listed, in "Schedule C - Amendments to Schedules A & B" 
of aBD's Form BD, if such individual or entity meets the criteria of category (11) above. 

(13) An .individual or enlily that directly or indirectly Owns 10% or more of a "public reporting company" that 
is listed, or required to be listed, in "Schedule A - Direct Owners and Executive Officers" of a BD's Form 
BD (unless such public reporting company is listed on a national securities exchange). 

(14) An.individual or entity that directly or indirectly Owns 25% or more of any "public reporting company" 
that is listed, or required to be listed, in "Schedule B - fndirect Owners" of a BD's Form BD (unless such 
public rcp01ting company is listed on a national securities exchange). 

(15) Any Immediate Family Member ol' an individual described in categories (11) through (14) above (unless 
(i) such Immediate Family Member does not live in the same household as such individual; (ii) such 
Immediate Family Member does not Materially Support, or receive Material Support from, such individual; 
(iii) such individual is not an owner of a BD (or an owner of an affiliate of a BD) that sells any New 1ssue; 
and (iv) suoh individual has no ability to co11trol the allocation of any New Issue. 

Categories (16)-(1 8): F inders, F iduciaries a11d Related I ndividuals 

(16) An individual or entity who acts as a finder in respect of any New Issue. 

(17) An individual or entity who acts in a fiduciary capacity to the umnaging underwriter of any New Issue, 
such as an attorney, accountant or financial consultant. 

(18) An Trnmediate Family Member of an individual specified in categories (16) or (17) above who: (a} lives in 
the same household as such individual; or (b) Materially Suppotts, or receives Material Support from, such 
individual. 

C-5 



FOR US TAX-EXEMPT/TAX-DEFERRED JNVESTORS ONLY 

Schedule D 

I. .INVESTMENT MANAGER APPOINTMENT 

(to be completed by Subscriber if Subscriber is a "benefit plan investor," as defined in Section 3(42) of 
ERISA. that is subject to the fid11ciaiy responsibility provisions of BRISA) 

WHEREAS. as of the effective date hereof, the subscriber listed below ("Subscriber") bas 
acquired a limited partnership interest (an "Interest'') in the Master Series (tne "Master Series") of Grosvenor 
Institutional Partners, L.P. (the ''Fund"); 

WHEREAS, the undersigned (the ''"Fiduciary") is a "named fiducia1y,, under the Employee 
Retirement Security Act of 1974, as amended (" ERISA") of Subscriber with authority under Subscriber's plan 
documents to appoint investment managers to hold, invest and manage a portion of Subscriber's assets. 

WHEREAS, the Fiduciary and Subscriber desire to appoint Grosvenor Capital Management, L.P. 
("Grosvenor"), and Grosvenor desires to accept its appointment, as an investment manager under ERJSA with 
respect to that portion of the Master Series' assets which are deemed to be "plan assets" of Subscriber under ERISA 
and applicable regulations issued thereunder by the Department of Labor (the "Assets"). 

NOW, THEREFORE, Grosvenor, Subscriber and the Fiduciary agree as follows: 

l. Grosvenor is hereby appointed as " investment manager" (within the meaning of Section 
3(38) of ERISA) with respect to the Assets. 

2. lf the Fiduciary bas authority, under the documents governing Subscriber, to delegate its 
authority to appoint investment managers with respect to assets of Subscriber, then the Fidllciary hereby grants 
Grosvenor the authority to appoint any manager (a "Sub-Manager") of any private fund in which the Master Series 
may invest as an "investment manager" within the meaning of Section 3(38) ofERJSA. lfthe Fiduciary does not 
have such authority then the Fiduciary bas caused Subscriber' s sponsoring employer or employee organization to 
execute the appointment in Part n hereof of Grosvenor as a "named fiduciary" with authority to so appoint 
investment managers. 

3. Grosvenor hereby accepts its appointment as an investrne11t manager and ack-nowledges 
that it is a fiduciary (within the meaning of section 3(21) of ERJSA) with respect to the Assets. 

4. As an investment manager with respect to the Assets, Grosvenor is authorized to invest 
the Master Series' assets in accordance with the terms of the Fund's First Amended and Restated Limited 
Partnership Agreement, a<; amended and as may be further amended from time to time (the "LPA''). 

5. The Piducia1y hereby represents that he or she is a "named fiduciary" of Subscriber duly 
authorized under the documents governing Subscriber to (i) appoint investment managers on behalf of Subscriber 
and (ii) if applicable, to delegate to Grosvenor the authority to appoint Sub-Managers. 

6. l'be Fiduciary further represents that the foregoing appointment of Grosvenor as an 
investment manager with respect to the Assets and Subscriber' s investment in the Master Series have been duly 
authorized and are consistent with the terms of Subscriber' s governing documents, including the duty to diversify 
investments (and Grosvenor shall have no duty io diversify investments except as provided in the LPA). 

7. The Fiduciary bereby represents that neither Grosvenor nor any of its agents or affiliates 
has o..xercised any discretionary authority or control with respect to Subscriber's purchase of an Interest in the Master 
Series contemplated by the Subscription Agreement, nor has Grosvenor or any of its agents or affiliates rendered 
any investment advice with respect to such purchase (or have any responsibility to render such advice in the future) 
including, without limitation, any individualized investment advice based on Subscriber' s investment policies or 
strategy or overall portfolio composition or diversification. 
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Schedule D, cont. 

8. The Fiduciary hereby represents, warrants and covenants that the Fiduciary has 
determined that the arrangement for services and any fees to be paid to Grosvenor are reasonable and the services to 
be performed by Grosvenor are appropriate and helpful to Subscriber, all within tile meaning of Section 408(b)(2) of 
ERISA and Section 4975 orthe Internal Revenue Code of 1986, as amended. 

NAMED FIDUClARY OP SUBSCRIBER: 

Name of Subscriber:. ___________ _ 

Name: _______________ _ 

Title:. ________________ _ 

Grosvenor liereby accepts and acknowledges its appointment as an investment manager (within the meaning of 
Section 3(38) of ERlSA) with respect to that portion of the Master Series' assets which are deemed to be "plan 
assets" of Subscriber. Grosvenor further acknowledges that it is a fiduciary (within the mt.'llning of Section 3(2 l) of 
ERJSA) with respect to such 01ssets. 

GROSVENOR CAPITAL MANAGEMENT, L.P. 

By:.~~~~~~~~~~~~~~ 

Name: ________________ _ 

Title: _________________ _ 

II. "NAMED FIDUCIARY" APPOINTMENT 

lo accordance with the procedures specified in Subscriber's plan documents for appointing "fiduciaries" of 
Subscriber, the undersigned hereby appoints Grosvenor as a "natned fiduciary" of Subscriber with the authority to 
appoint investment managers with respect to the assets of Subscriber invested in the Master Series. The undersigned 
further represents that it is an employer or employee organization with respect to Subscriber with authority to 
appoint ''named fiduciaries" of Subscriber. 

Date:.~---------------~ EMPLOYER OR EMPLOYEE ORGANlZATION: 

Name of Subscriber:. ___________ _ 

Natnc:. _______________ ~ 

Title: _______________ _ 

Nov~mht'r :'.!C'!ll' D-2 
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Name of Limited Partner~-----------------------

Amount of Proposed Additioaal Capital Coatributiop $ _____________ _ 

GROSVENOR® INSTITUTIONAL PARTNERS, L.P. 

SUBSCRIPTION AGREEMENT -ADDITIONAL CAPITAL CONTRIBUTION 

LIMITED PARTNERSHIP INTERESTS 

TO: Grosvenor Institutional Parlners, L.P. 
c/o Grosvenor Capital Management, L.P. 
900North Michigan Avenue 
Suite 1100 
Chicago, Ulinois 60611 

Attention: Client Services Department 

Ladies and Gentlemen: 

The undersigned, an existing Limited Partner of the Master Series (the "Master Series") of Grosvenor 
Institutional Partners, L.P., a Delaware limited partnership (the «Fund"), pursuant to an initial Subscription 
Agreement with the Fund (the "J.nitial Subscription Agreement''), wishes to make an additional capital 
contribuiion. to the Master Series on the terms and subject to the conditions set forth in: (i) the Confidential 
Explanatory Memorandum relating to the Fund and t.he Master Series dated as 
amended and supplemented through the date hereof {plet1se fill iii the date of die most recellt Dmftde11tial 
Explanatory Memorandum relatitlg to the Fu11d provided to you by Grosve1tor Capital Management, L .P., tlie 
Fund's general partner ("Grosvenor"); if you do not fill in the date, Grosvenor will fill il1 the date bused on its 
records], including all Exhibits and other attachments tberoto (the ''Memorandum"); (ii) this Subscription 
Agreement - Additional Capital Contribution ("Agreement"); and (iii) the Fund's First Amended and Restated 
Limited Partnership Agreement, as amended and as may be further amended from time to time (the "LPA"). 
Capitalized terms used but not defined in this Agreement have the meanings given them in the Initial Subscription 
Agreement or in the LPJ\. · 

1. Additional Capital Contribution. 

(a) Subscriber hereby offers to make an additional Capital Contribution to the Master Series 
irJ the amount set forth above (the "Proposed Additional Subscription") in exchange for an adclitional lnterest (an 
"Interest") in the Master Series. 

(b) Subscriber agrees that: (i) except as otherwise provided by applicable law, Subscriber 
may not revoke the offer made in Section I(a) after submitting tbis Agreement to Grosvenor in Electronic Format 
(as defined in Section 12 of the Initial Subscription Agreement) or otherwise, regardless of whether Grosvenor has 
received an original copy of this Agreement executed by Subscriber; and (ii) Grosvenor may accept or reject the 
Proposed Additional Subscription on behalf of the Masler Series, in whole or in part, in its sole and absolute 
discretion. 

2. Acceptance or Rejectio11 of Proposed Additional Capital Contribution. 

(a) As soon as practicable after its receipt of this Agreement from Subscriber, Grosvenor will 
notify Subscriber, either orally or in writing, of (i) tbe next available date on which the Master Series is open for 
investment by Subscriber (the "Scheduled Investment Date") and (ii) the date by which the Master Series must 
receive subscription funds from Subscriber in order for Subscriber to be e ligible to invest in the Master Series on 
such Scheduled Investment Date (the " Funding Date"). Subject to the provisions of Section 2(e): (i) Grosvenor 

Grosvenor" and Grosvenor Capital Management.., arc proprietary trademarks of Grosvenor Capital Management. L.P. and its affiliated entities. 
Copyright" 2009, Grosvenor Capital Management, L.P. All rights reserved. 
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shall be deemed to have accepted Subscriber' s entire Proposed Additional Subscription on behalf of the Master 
Series unless Grosvenor notifies Subscriber otherwise within tue five-day period preceding the Funding Date and (i i) 
if Grosvenor docs not notify Subscriber otherwise within the five-day period preceding lhe Funding Date, 
Subscriber' s Proposed AddHional Subscription shall be the "Accepted Subscription" for putpose·s of this 
Agreement. 

(b) If, within the five-day period preceding the Funding Date, Grosvenor notifies Subscriber 
that Grosvenor has accepted Subscriber's Proposed Additional Subscription only in part and specifies to Subscriber 
the amount of Subscriber's Proposed Additional Subscript.ion that Grosvenor has accepted, the amount so accepted 
by Grosvenor shall be the "Accepted Subscription" for purposes of this Agreement. 

the Fund: 

( c) Subscriber shall, on or before the Funding Date, either: 

• transmit the amount of the Accepted Subscription by wire transfer of 
immediately available funds (in US Dollars) to the Master Series' account in 
accordance with instructions provided by Grosvenor; or 

• submit to Grosvenor a check in the amount of the Accepted Subscription, made 
payable (in VS Dollars) to the order of "GROSVENOR IN STITUTIONAL 
PARTNERS, L.P." 

(d) Without limiting other remedies that may be available to Grosvenor, the Master Series or 

• if Subscriber fuils to transmit the amount of the Accepted Subscription to the 
Master Series on or prior to the funding Date as required by Section 2(c), 
Grosvenor, in its sole and absolute discretion, may require Subscriber to invest 
in the Master Series as of the next regular opening of lhe Master Series and to 
transmit the amount of the Accepted Subscription to the Master Series on or 
prior to the scheduled funding date for the next regular opening of the Master 
Series; or 

• if the Master Series receives the amount of the Accepted Subscription 
subsequent to the Funding Date, the Master Series may either return such 
amount to Subscriber, or retain such amount and accept it for investment as of 
the ne:>d: regular opening of the Master Series, without any obligation to pay 
Subscriber any interest on such amouPt. 

(e) Notwitbstanding any provision ofluis Agreement to the contrary, Grosvenor may, upon 
oral or written notice to Subscriber: (i) reject al l or any portion of Subscriber's Proposed Additional Subscription at 
any time prior to the Funding Dale and/or (ii) decline to invest all ot· any portion of Subscriber's Accepted 
Subscription that the Master Series has received on or prior to the Funding Date (in which case the Master Series 
sbaU promptly return the amount not so invested to Subscriber, without any obligation to pay Subscriber interest on 
such amount). 

3. R epresentations and Warranties of Subscriber. Subscriber hereby represents and warrants to 
Grosvenor, Grosvenor Securities LLC ("GSLLC"), the Fund and the Master Series that, except for such exceptions 
as may be set forth on a separate schedule that accompanies this Agreement. all representations, waJTanties, 
covenants and conseo.ts made by Subscriber in the Initial Subsciiptioll Agreement, including all representations, 
warranties, covenants and consents made by Subscriber in Sections 4, 5 and 7 of the Initial Subscription Agreement 
and in Schedules A, !!, £ and (if applicable) Q. to the Initial Subscription Agreement, are accurate and complete as 
of tlie date of tfii.s Agreement as though sucb i'epresentations, warranties, covenants and consents were made as of 
the date hereof and in respect of the additional Interest subscribed for by Subscriber hereunder. Subscriber also 
hereby certifies that all of the information concerning Subscriber set forth in the Initial Subscription Agreement 
remains accurate and complete as of tho date hereof. 
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4. Acknowledgments of Subscriber. 

Subscriber hereby: 

(a) re-acknowledges al I of the matters acknowledged by Subscriber in Section 6 of the Initial 
Subscription Agreement as though such acknowledgment5 were made as of the date hereof and in respect of the 
additional Interest subscribed for by Subscriber hereunder; and 

(b) acknowledges that: 

• Grosvenor controls the Fund and the Master Series by virtue of serving as general 
partner of the Fund, and also controls GSLLC by virtue of being the sole 
common equity owner of GSLLC; accordingly, the fund, the Master Series and 
GSLLC are under common control by Grosvenor; 

• GSLLC has acted as placement agent on behalf of the Master Series, not as 
broker for or agent of Subscriber, in connection with the offer and sale of 
interests in the Master Series, and Subscriber bas not construed GSLLC' s 
acfrvities on behalf of the Master Series · as a recommendation to purchase an 
Tnterest, as GSLLC makes no such recommendations; 

• GSLLC receives compensation from Grosvenor for serving as placement agent 
on behalf of the Master Series and certain other investment funds managed or 
advised by Grosvenor; 

• certain Grosvenor Associates currently have investments in the Master Series, 
and any or all Grosvenor Associates may invest in the Master Series in the future. 
Except as otherwise expressly contemplated by the LP A, however, no Grosvenor 
Associate is required to maintain an investment in the Master Series; and 

• the rights of Subscriber pursuant to the LPA and this Agreement are rights solely 
of Subscriber and not of any other person or entity, including Subscriber' s 
customers, clients or beneficiaries or investors in any account or vehicle 
maintained by, or managed by, Subscriber. 

S. Incorporation by Reference. The provisions of Sections 9-13 of the Initial Subscription 
Agreement are incorporated herein by reference. If an additional Interest is issued to Subscriber pursuant to this 
Agreement, the provisions of Section!; 9-13 of the Initial Subscription Agreement shall apply to such additional 
Interest as though such lnterest were issued to Subscriber pursuant to the terms of the Initial Subscription 
Agreement. 

6. State Sccu.rities J~egends. 

GEORGIA 1NVESTORS. INTERESTS WILL BE SOLD IN RELIANCE ON THE 
EXElvlPTTON FROM SECURITIES REGISTRATION CONTAINED TN PARAGRAPH (13) OF CODE 
SECTION 10-5-9 OF THE GEORGIA SECURTTTES ACT OF 1973, AND MAY NOT l3E SOLD OR 
TRANSFERRED EXCEPT IN A TRANSACTlON WHICH IS EXEMPT UNDER SUCH ACT OR PURSUANT 
TO AN EFFECTIVE REGISTRATION UNDER SUCH ACT. 

FLORIDA INVESTORS. IF SUBSClUBER TS NOT A BANK. A TRUST COMPANY, A 
SAVINGS INSTITUTION, AN rNSURANCE COMPANY. A DEALER, AN INVESTMENT COMPANY AS 
DEFINED IN THE INVESTMENT COMPANY ACT, A PENSlON OR PROFIT-SI-lARING TRUST, OR A 
QUALIFlED lNSTITUTIONAL BUYER (AS DEFrNED fN RULE 144A UNDER THE SECURITIES ACT), 
SUBSCRIBER ACKNOWLEDGES THAT THE SALE OF AN INTEREST TO SUBSCRIBER HEREUNDER IS 
VOIDABLE BY SUBSCRIBER ElTIIER WITHIN TIIREE DAYS AFTER TllE FIRST TENDER OF 
CONSIDERATION IS MADE BY SUBSCRIBER TO THE MASTER SERIES, OR TO AN AGENT OF TUE 
MASTER SERIES, OR WlTHTN THREE DAYS AFTER THE AVAILABILITY OF THAT PRJVTLEGE IS 
COMMUNICATED TO SUBSCRIBER, WHICHEVER OCCURS LATER. 

3 



FOR US TAX-EXEMPT/TAX-DEFERRED INVESTORS ONLY 

SIGNATURE PAGE FOR INDIVIDUAL RETIREMENT ACCOUNTS 
(see pages 9 - 12 for Signature Pages for Subscribers 

Other than Individual Retirement Accounts) 

INSTRUCTIONS 

Please complete the information requested below. In addition, the principal beneficiary and decision-maker 
fot the account, rather than the custodian of the account, must date and execute page 7. The custodian of the 
account must then date and execute page 7 under the heading "AGREEMENT Of CUSTODIAN OF INDIVIDUAL 
RETTREMENT ACCOUNT." 

By his or her signature on page 7, Subscriber represents and warrants to Grosvenor, GSLLC, the Fund and 
the Master Series that he (she) is over 21 years old and is legally competent to execute, deliver and perform his or 
her obligations under this Agreement and the LPA. 

Under p~nalty of perjury, by his or her signature :.o~ .p§g~ 71 Subscriber hereby ccrti{ies that the 
information set forth in Item 14 oo Schedule A to the In~tial SubscHptjon Agreement is correct. · -

' I • - - - - _.,,.-.:-:._:-~~ - -· ! • ~ I 

The ~s· does not require your cons~n:i to a-~Y }i~~vw'o~:~;~hi~ ,document ~th er tlian the certification$ ~ 
in Item, 1:4 of said Schedule A req'o/ed to avoid ~ackup .Wtblioldi!lj,_ · 

1. Address Where Subscriber Completed This Agreement: 

2. Subscriber's Occupation:---------------------------• 

3. Name and Address of Subscriber's Employer:--------------------

4. Is Subscriber an "assoqiated person" ofa member firm of'FINRA? [please clteck appropriate box] 

D Yes IJ No 

u· you checked "Yes" in response to this llem 4, please set forth the name and address of such FJ.NRA member 
below: 

Name oflheFINRA member:. ____________________________ _ 

Address of the FINRA member:----------------------------

4 
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SIGNATURE PAGE FOR INDIVIDUAL RETIREMENT ACCOUNTS, cont. 
(see pages 9 - 12 for Signature Pages for Subscribers 

Other than Individual Retirement Accounts) 

Note: Jfyou checked "Yes" in response to this Item 4: 

• You may have an obligation to inform the FlNRA member firm with which you are associated of 
your contemplated investment in the Fund. Please consult NASD Business Conduct Rule 3050(c) 
for additional information. 

• Tn accordance with NASD Business Conduct Rule 3050(a), GSLLC will have an obligation to use 
reasonable diligence to determine that the Fund's acceptance of this Agreement will not adversely 
affect the interests of the FINR.A member firm with which you are associated. Ordinarily, GSLLC 
will discharge this obligation by asl<lng the FINRA member firm with which you are associated 
whether it has any objection to your investment in the Fund. 

5, Wire Transfer Information 

Item 5 consists of two parts, part (a) and part (b). Subscr iber must complete both parts. 

(a) Subscriber agrees that, if Subscriber determines to wire transfer funds to the Master Series in payment of 
Subscriber's subscription for an Interest, such funds shall be wire transferred in US Dollars from the 
following account held at the following bank which, unless Grosvenor agrees otherwise in its sole and 
absolute discretion, shall be an account in the name of Subscriber held at a bank organized or chartered 
under the laws of a jurisdiction that is a member-of the FATF. 1 

Bank Phone Number: 
~----------

Bank Contact: _____ _____ _ 

ABA No.: _____ _______ _ CWPS or SWIFT No.: --------

Account T(tle/Name: - -----------------------------

Account Number: --------------------------------

As of the date of the Memorandum, the following countries, territories and organizations were members of the FATF: Argentina, 
Auslral.ia, Austria, Belgium, Brazil, Canada, China, Denmark, the E\Jropean Commission, Finland, Prance, Gennany, Greece, the Gulf Co­
operation Council, Hong Kong, fceland, Ireland, ftaly, Japan, Luxembourg, Mexico, Kingdom of the Netherlands, New Zealand, Norway, 
Portugal, the R.us$\arl Federation, Singapore, Soutll Africa, Spain, Sweden, Switzerlanci. Turkey, United Kingdom and tne US For a list of 
jurisdictions tllat are currently members of the FA l'F, see www.fatt:gafi .org/pages/0,3417,en_32250379_32236869 _l_l_l_l_J ,OO.h1m1. 
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SIGNATURE PAGE FOR INDIVIDUAL RETIREMENT ACCOUNTS, cont. 
(see pages 9 - 12 for Signature Pages for Subscribers 

Other than Individual Retirement Accounts) 

For Further Credit lo the Account of: --------------------- -

Reference: -------- -----------------------

Is Subscriber a regular customer ofthe bank identified immediately above? 

SUBSCRIBER MUST CHECK THE A PPROPRIATE BOX UELOW. 

IJ Yes 11 No 

If the answer is "No," please contact Grosvenor as you may be required to provide additional information. 

(b) All funds payable to Subscriber (including distributions and withdrawals from Subscriber' s 
Capital Account(s), if any) by the Master Series shall be wire transfe1Ted in US Dollars in 
accordance with the instructions set forth below to an account in the name of Subscriber held at a 
bank organized or chrutcred under the laws of a jurisdiction that is a member of the r A TF (see 
footnote I), unless Grosvenor agrees otherwise in its sole and absolute discretion. 

BankName: -------------------------------

Bank Address: - -----------------------------

Rank Phone Number:---------- Bank Contact: _________ _ 

ABA No.: ------------- CHfPS or SWTFT No.: ______ _ 

AccourrtTitle/Namc: ---------------------- - -----

Account Number: - - ----------------------- - ---

For Further Credit to the Accom1t of: ----------------------

Reforence: ---------------- ---------------

Is Subscriber a regular customer of the bank identified immediately above? 

SUBSCRlB'ER MUST Cl{ECK THE APPROPRIATE BOX BELOW. 

D Yes D No 

If the answer is "No," p lease contact Grosvenor as you may be required lo provide additional information. 
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SIGNATURE PAGE FOR INDIVIDUAL RETIREMENT ACCOUNTS, cont. 
(see pages 9 - 12 for Signature Pages for Subscribers 

Other than Individual Retirement Accounts) 

Exact legal name of Individual Retirement Account: 
Signature 

Print Name 

Date 

AGREEMENT OF ClJSTODIAN OF INDIVIDUAL RETIREMENT ACCOUNT 

The undersigned, being the custodian of the above-named individual retirement account, hereby accepts 
and agrees lo this subscription. 

Authorized Signatory Name of Custodian (Print) 

Name of Authorized Signatory (Print) Employer Identification Number of Custodian 

Date Address of Custodian 

7 
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SUBSCRIBER: PLEASE DO NOT WRITE ON THIS PAGE. 

By the s ignature of its duly authorized representative below, Grosvenor Capital Maat-igcment, L.P., the investment 
manager of the Fund, acknowledges that it is a " fiduciary" to Subscriber within the meaning of Section 4975(e)(3) 
of lhe Code with respect to the Master Series' assets that are "plan assets," as determined under 29 C.F.R. §2510.3-
101, as modified by Section 3(42) ofERISA, of Subscriber. 

Accepted Subscription: $ __________ _ 

GROSVENOR JNSTITUTlONAL PARTNERS, L.P. 

By: GROSVENOR CAPTT AL MANAGEMENT, 
L.P. 

By: __________ _ 

Name: _ ___________ _ 

Title.: ___ _ _______ _ _ 

GROSVENOR SECURITffiS LLC 

Dat~----------------

Name and Signature of Registered Representative ofGSLLC responsible for introducing Subscriber to the Fund: 

Name 

Signature 

Date 

The undersigned has reviewed this Agreement and certifies by his (her) signature below that: (i) he (she) does not 
know of any facts or circumstances or have reason to know of any facts or circumstances indicating that any of the 
representations and wat:ranties of Subscriber contained ln this Agreement is false; (ii) if this Agreement has been 
executed by a third-party on behalf of Subscriber, the undersigned has obtained a written document, signed by 
Subscriber, autbotizing such third-party to execute this Agreement on behalf of Subscriber; and (iii) if Subscriber 
has indicated in this Agreement thut Subscriber is associated with a member ofFINRA other than GSLLC, he (she) 
has obtained an acknowledgement from such FJNRA member, in the form set forth as an exhibit to GSLLC's 
Compliance and Supervisory Policies and PrnceduJ'es Manual. 

Signature 

Date 
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SIGNATURE PAGE FOR SUBSCRIBERS OTHER THAN INDIVIDUAL 
RETIREMENT ACCOUNTS 

Each person executing this Agreement on behalf of Subscriber, by his or her signature on page 12, 
represents and warrants to Grosvenor, GSLLC, the Fund and the Master Series that: (i) he or she bas the right, power 
and authority, and has been duJy authorized by Subscriber, to execute this Agreement and the LPA on behalf of 
Subscriber aod (ii) to the best of his or her knowledge, the representations and warranties of Subscriber contained 
herein are accurate and complete as of the date of this Agreement. 

If Subscriber is a "benefit plan investor," as defined in Section 3(42) of ERlSA, that is subject to the 
fiduciary responsibility provisions of BRISA. each person executing this Agreement on behalf of Subscriber, by his 
or her signature on page 12, represents and warrants to Grosvenor, GSLLC, the Fund and the Master Series, that 
such person is an authorized fiduciary of Subscriber. 

lf Subscriber is a "benefit plan investor," as defined in Section 3( 42) of ERISA, each person executing this 
Agreement on behalf of Subscriber, by his or her signature on page 12, represents and warrants to Grosvenor, 
GSLLC aud the Fund and the Master Series, on behalf of or as tbe fiduciary of Subscriber responsible for 
purchasing the Interest subscribed for hereunder (the "Plan Fiduciarv"), that: (i) the Plan r:'iduciary has considered 
an investment in the Master Series in light of the risks relating thereto; (ii) the Plan l"iduciaty has determined that, in 
view of such considerations, an investimmt in the Master Series is consistent with the Plan Fiduciary's 
responsibilities under ERISA; (iii) Subscriber's inve!;tment in the Master Series does not violate and is not otherwise 
inconsistent with the terms of any legal document or trust agreement constituting or governing Subscriber; (iv) 
Subscriber's invesbnent in the Master Series has been duly authorized and approved by all necessary parties; (v) no 
'"Interested Party" (as defined below): (a) has investment discretion with respect to the investment of the assets of 
Subscriber used to purchase the interest subscribed for hereunder; (b) has authority or responsibility to or regularly 
gives investment advice with respect to the assets of Subscriber used to purchase the lnterest subscribed for 
hereunder for a fee and pursuant to an agreement or understanding that such advice will serve as a primary basis for 
Subscriber's investment decisions and will be based on Subscriber's particular investment needs; or (c) is an 
employer maintaining or conlributing to Subscriber; and (vi) the Plan Fiduciary: (a) is authorized to make, and is 
responsible for, Subscriber's decision to invest in the Master Series, including the determination that such 
investment is consistent with the requirement imposed by Section 404 of ERISA that Subscriber's investments be 
diversified so as to minimize the risks of large losses; (b) is independent of the Interested Patties; (c) is qualified to 
make such investment decision; (d) consents to the payment of all fees to Grosvenor and its affiliates, and the 
operation of the Fund and the Master Series, as described in tbe Memorandum; and (e) directs Grosvenor to invest 
the Master Series assets. For purposes of the foregoing, "Interested Party" means (i) Grosvenor; (ii) any person tbe 
Plan Fiduciary knows to be a placement agent for Grosvenor, any of its atlitiates, the Fund or the Master Series; (iii) 
any person the Plan F'iduci-ary knows to be an investment manager, either directly or indirectly, with respect to any 
portion of the Master Series' assets; (iv) any person the Plan fiduciary knows to be a custodian for any Master 
Series assets; and (v) any person the Plan Fiduciary knows to be an affiliate, agent or employee of any of the 
foregoing. 

If Subscriber is a " benefit plan investor," as defined in Section 3(42) of ERlSA. that is subject to the 
fiduciary responsibility provisions of BRISA, Subscriber has caused the "investment manager appointment" and, if 
applicable, the "named fiduciary" appointment attached as Exhibit A hereto lo be executed by an authorized person 
who meets the requirements set forlh therein. 
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FOR US TAX-EXEMPTITAX-DEFRRRED INVESTORS ONLY 

SIGNATURE PAGE FOR SUBSCRIBERS OTHER THAN INDIVIDUAL 
RETIREMENT ACCOUNTS, cont. 

INSTRUCTIONS 

Please complete the information requested below and execute where indicated on page 12. Two signature blocks are 
provided on page 12 for entities that require more than one signature. If additional signature blocks are needed, 
please attach additional signature blocks as necessa1y. 

Under penalty of perjury, Subscriber, by the signature of any duly authorized signatory on page 12, 
hereby certifies tl1at t he information set forth in Item 27 on Schedule A to the Initial Subscription Agreement 
is con ect. 

The 1RS does not require Subscriber 's consent to any provision of t his document other than the 
certificati(lns in Item 27 on said Schedule A required to avoid backup withholding. 

1. ls any person who has discretionary authority to cause Subscriber to invest in the Master Series, or any 
person who executes this Agreement on behalf of Subscriber, an "associated person" of a member firm of FlNRA? 
[please check appropriate box] U Yes LJ No 

If you checked "Yes," please sel fo1ih the name and address of such person and the name and address of the FlNRA 
member with which such person is associated: 

Name of person associated with the fINRA member: _____________________ _ 

Name of the F!NRA member:------------------------------

Address of the FlNRA member:-----------------------------

Note: If you checked "Yes" in response to this Item 1: 

• You may have an obligation to inform the FINRA member firm of Subscriber' s contemplated 
Investment in the Master Sedes. Please consult NASD Business Conduct Ruic 3050(c) for 
addit ional information. 

• In accordance with NA.SD Business Conduct Rule 3050(a), GSLLC will have an obligation to use 
reasonable diligence to determine that the Fund' s acceptance of this Agreement will not adversely 
affect the interests of the FINRA member firm. Ordinarily, GSLLC will discharge this obligation 
by asking the FlNRA member firm whether it has any objection to Subscriber's investment in the 
Fund. 



FOR US TAX-EXEMPT/TAX-DEFERRED INVESTORS ONLY 

SIGNATURE PAGE FOR SUBSCRIBERS OTHER THAN INDIVIDUAL 
RETIREMENT ACCOUNTS, cont. 

2. Wire Transfer Information 

Item 2 consists of two parts, part (a) and part (b). Subscriber must complete both parts. 

(a) Subscriber agrees that, if Subscriber determines to wire transfer funds to the Master Series in payment of 
Subscriber's subscription for an Interest, such funds shall be wire transferred in US DolJars from the 
following account beld at the following bank which, unless Grosvenor agrees otherwise in its sole and 
absolute discretion, shall be an account in the name of Subscriber held at a bank organized or chartered 
under the laws of a jurisdiction lhat is a member of the F ATF .1 

BankName: ----------------------------- --

Bank Address: ------------------------------

Bank Phone Number:---------- Bank Contact: _________ _ 

.ABA No.: -------------- CHIPS or SWIFT No.: -------

AccountTitle/Narne: -----------------------------

AccountNumber: ______________________________ _ 

for Furllier Credit to the Account of: ________________________ , 

Reference: ---------------------------------

ls Subscriber a regular customer ofU1e bank identified immediately above? 

SUBSCRIBER MUST CHECK THE APPROPRIATE BOX BELOW. 

U Yes 0 No 

If the answer is "No," please contact Grosvenor as you may be required to provide additional information. 

(b) All funds payable lo Subscriber (including distributions and withdrawals from Subscriber's Capital 
Account(s), if any) by the Master Series shall be wire transferred in US Dollars in accordance with the 
instructions sel forth below to a,n account in the name of Subscriber held at a bank organized or chartered 
under tbe laws of a jurisdiction that is a member of the F ATP (see footnote I), unless Grosvenor agrees 
otherwise in its sole and absolute discretion. 

Bank Name: 

Bank Address: ------------------------------

As of the d<lte of lhe Memorandum, the following countri~-s. territories and or~anizations were members of the FATF: Argentina, 
Allstralia, Aust:r1a, BelgiLUTI, Brazil, CanadQ, Chin\l, Denmark, the European Commission, Finland, France, Gemiany, Greece, the Gulf Co· 
operation Council, Hong Kong, Iceland, Ireland, Italy, Japan, Luxembourg, Mexico, Kingdom of the Ne!herland5, New Zealand, Norway, 
Portugal, the Rus~ian Federation, Singapore, South Africa. Spain, Sweden, Switzerland, Turkey, United Kingdom and the US. l'or a list of 
jurisdictions that are currenUy members of the FATf, see www.fa.tf.gafi.org/pagcs/0,3417,en_32250379 _32236869 _I_ l _ l _ l _ l ,OO.html. 
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FOR US TAX-EXEMPT IT AX-DEFERRED INVESTORS ONLY 

SIGNATURE PAGE FOR SUBSCRIBERS OTHER THAN INDIVIDUAL 
RETIREMENT ACCOUNTS, cont. 

Bank Phone Number: _ ________ _ Bank Contact: ----------

ABA No. : _ _ __________ _ CHIPS or SWIFT No. :· ______ _ 

Accounl Title/Name: ---------------------------

Account Number: _________________ __________ _ 

For Further Credit to the Account of: ----------------------

Refurence: ----------- - ------------------

Ts Subscriber a regular customer of !he bank identified immediately above? 

SUBSCRIBER MUST CHECK THE APPROPRIATE BOX BELOW. 

f l Yes U No 

Tfthe answer is "No," please contact Grosvenor as you may be required to provide additional information. 

Name of Subscriber: 

By: _____________ _ 
Signature 

Name: ______________ _ 

Print Signatory's Name 

Title! ----------------

Date: 

Print Signatory' s Title (e.g. , tmstee, 
pa1tner, authorized corporate officer) 

---------------

12 

By:. _____________ _ 
Signature 

Name:.~---------------
Print Signatory's Name 

Title: _ ______________ _ 
Print Signatory's Title (e.g. , trustee, 
partner, authorized corporate officer) 

Date: ---------------



FOR US TAX-EXEMPT/TAX-DEFERRED INVESTORS ONLY 

SlJBSCRIBER: PLEASE DO NOT WRITE ON TR1S PAGE. 

Accepted Subscription: $ _ _________ _ Date: ______________ _ 

GROSVENOR INSTITUTIONAL PARTNERS, L.P. 

By: GROSVENOR CAPITAL MANAGEMENT. 
L.P. 

By:. __________ _ 

Name: ______________ _ 

TitJe:. ______________ _ 

GROSVENOR SEClJRlTlES L·LC 

Name and Signature of Registered Representative ofGSLLC responsible for introducing Subscriber to the Fund: 

Name 

Signature 

Date 

The undersigned has reviewed this Agreement and certifies by his (her) signature below that: (i) he (she) does not 
know of any facts or circumstances or have reason to know of any facts or circumstances indicating that any of the 
representations and warranties of Subscriber contained in this Agreement is false; (ii) if this Agreement has been 
executed by a third-party on behalf of Subscriber, the undersigned has obtained a written document, signed by 
Subscriber; authorizing such third-party to execute ihis Agreement on behalf of Subscriber; and (iii) if Subscriber 
has indicated in this Agreement that Subscriber is associated vvith a member of FINRA other than GSLLC, he (she) 
has obtained an acknowledgement from such FINRA member, in the form set forth as an exhibit to GSLLC's 
Compliance and Supervisory Policies and Procedures Manual. 

Signature 

Date 
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FOR US TAX-EXEMPT/TAX-DEFERRED INVESTORS ONLY 

Exhibit A 

I. INVESTMENT MANAGER APPOINTMENT 

(to be completed by Subscriber if Subscriber is a "benefit plan investor," as defined in Section 3(42) of 
ERJSA, that is sulHect to the fiduciary responsibility provisions of ERJSA) 

WHEREAS, as of the effective date hereof, the subscriber listed below ("Subscr iber '') has 
acquired a limited partnersWp interest (an ''Interest") in the Master Series (the "M aster Series") of Grosvenor 
Institutional Partners, L.P. (the " Fund"); 

WHEREAS, the undersigned (the ''Fiduciary'') is a "named fiduciary" under tbe Employee 
Retirement Security Act of 1974, as amended ("ERISA'') of Subscriber with authority under Subscriber's plan 
documents to appoint investment managers to hold, fovest and manage a portion of Subscriber's assets. 

WHEREAS, the Fiduciary and Subscriber desire to appoint Grosvenor Capital Management, L.P. 
("Grosvenor"), and Grosvenor desires to accept its appointment, as an investment manager under BRISA with 
respect to that portion of the Master Series' assets which are deemed to be "plan assets" of Subscriber under .ER1SA 
and applicable regulations issued thereunder by the Department of Labor (the "Assets'~. 

NOW, THEREFORE, Grosvenor, Subscriber and !be Fiduciary agree as follows: 

1. Grosvenor is hereby appointed as "investment manager" (within the meaning of Section 
3(38) ofERISA) with respect to the Assets. 

2. ff the Fiduciary has authority, under tbc documents governing Subscriber, to delegate its 
authority to appoint investment managers with respect to assets of Subscriber, then the Fiduciary hereby grants 
Grosvenor the authority to appoint any manager (a "Sub-Manager") of any private fund in which the Master Series 
may invest as an "investment manager" within the meaning of Section 3(38) of BRISA. If the Fiduciaiy does not 
have such authority then the Fiduciary has caused Subscriber's sponsoring employer or employee organization to 
execute the appointment in Part II hereof of Grosvenor as a "named fiduciary" with authority to so appoint 
investment managers. 

3. Grosvenor hereby accepts its appointment as an investment manager and acknowledges 
that it is a fiduciary (within the meaning of Section 3(21 ) ofERlSA) with respect to the Assets. 

4. As an investment manager witb respect to the Assets, Grosvenor is authorized to invest 
the Master Series' assets in accordance with the terms of the Fund's First Amended and Restated Limited 
Partnership Agreement, as amended and as may be further amended from time to time (the "LP A''). 

5. The Fiduciary hereby represents that he or she is a " named fiduciary" of Subscriber duly 
authorized under the documents governing Subscriber to (i) appoint investment managers on behalf of Subscriber 
and (ii) if applicable, to delegate to Grosvenor the authority to appoint Sub-Managers. 

6. The Fiduciary further represents that the foregoing appointment of Grosvenor as an 
investment manager with respect to the Assets and Subscriber's investment in the Master Series have been duly 
authorized and are consistent with the terms of Subscriber's governing documents, including the duty to diversify 
investments (and Grosvenor shall have no duty to diversify investments except as provided in the LP A). 

7. The Fiduciary hereby represents that neither Grosvenor nor any of its agents or affiliates 
has cxctcised any discretionary authority or control with respect to Subscriber's purchase of an Jnteresl in the Master 
Series contemplated by the Subscription Agreement, nor bas Grosvenor or any of its agents or affiliates rendered 
any investment advice with respect to such purchase (or have any responsibility to render such advice in the future) 
including, without limitation, any individualized investment advice based on Subscriber's investment policies or 
strategy or overall portfolio composition or diversification . 
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FOR US TAX-EXEMPT/TAX-DEFERRED INVESTORS ONLY 

Exhibit A, cont. 

8_ The Fiduciary hereby represents, warrants and covenants that the Fiduciary has 
determined that the arrangement for services and any fees to be paid to Grosvenor are reasonable and the services to 
be perfonned by Grosvenor arc appropriate and helpful to Subscriber, all within the meaning of Section 408(b)(2) of 
ERISA and Section 4975 of the internal Revenue Code of 1986, as amended. 

Date: ________________ _ NAMED FIDUCIARY OF SUBSCRIBER: 

Name of Subscriber: ___________ _ 

By: ______________ _ 

Name=·---------------~ 

Title: ________________ _ 

Grosvenor hereby accepts and acknowledges its appointment as an investment manager (within the meaning of 
Section 3(38) of ERISA) with respect to that portion of the Master Series' assets wbicb are deemed to be "plan 
assets" of Subscriber. Grosvenor furth.er acknowledges that il is a fiduciary (within the meaning of Section 3(21) of 
ERlSA) with respect to such as.sets. 

GROSVENOR CAPITAL MANAGEMENT, L.P. 

By: ___________ _ ___ . 

Name:. _____ __________ ~ 

Title: ________________ _ 

II. "NAMED FIDUCIARY" APPOINTMENT 

In accordance with the procedures specified in Subscriber's plan documents for appointing "fiduciaries" of 
Subscriber, the undersigned hereby appoints Grosvenor as a "named fiduciary" of Subscriber with the authority to 
appoint investment managers with respect to the assets of Subscriber invested in the Master Series. The undersigned 
further represents that it is an employer or employee organization with respect to Subscriber with authority to 
appoint "named fiduciaries" of Subscriber. 

Dat~----------------- EMPLOYER OR EMPLOYEE ORGANIZATION: 

Name of Subscriber: __________ _ 

By: ______________ _ 

Name: _______________ _ 

Title: ________________ _ 
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GROSVENOR 
CAPITAL MANAGEMENT, L.P. 

December 28, 2012 

Dear Client, 

\~Te are writing to inform you that, effective April 1, 2013, we have lowered the tiered manage 
fee schedule for Grosvenor Institutional Partners, L.P. Both the current fee schedule and 
fee schedule (with the change highlighted) are set forth below. 

Current Fee Schedule 

First $25 million: 1.25% per annum 
Next $25 million: 1.00% per annum 
Next $50 million: 0.80% per annum 
Over $100 million: 0.60% per annum 
St1iject to 0. 7 5% per m1111111111Ji11i111111n 

New Fee Schedule 

1.15% per annum 
1.00% per an 
0.80% per 
0.60% 

The minimum fee threshold (75 basis points per ammm) i 
$225.0 million under the new fee schedule, compared to a c 

at a capital account balance of 
ccount balance of $241.7 million 

under the current fee schedule. 

Please contact our Client Services Department i 

Best regards, 

Grosvenor Capital Management, L 

THIS LETTER IS C AL AND PROPRIETARY. You may not copy, transmit or 
r in part, or authorize such actions by others, without Grosvenor's 

900 North Michigan Avenue Suite 1100 Chicago, Illinois 60611 
Phone 312 506 6500 Fax 312 506 6888 

Grosvenor Securities LLC, I'vlember FINRA, Serves as Placement Agent for Ce11ain Grosvenor Investment Products 
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