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DEFINITIONS

In this Prospectus, the following defined
terms shall have the following meanings:

“Company”; QUADRIGA SUPERFUND
SICAV

“Board of Directors” or “the Directors”:
The Board of Directors of the Company

“Prospectus”: means this document relat-
ing to the issue of Shares in the Company

“Supplemental  Offering Memoran-
dum” means any supplement to this Pro-
spectus relating to a specific category of
Sub-Funds pursuing common investment
restrictions

“EUR”: The legal currency of the member
States of the European Union participating
in the single currency since January 1,
2000

“USD”: The legal currency of the United
States of America

“Net Asset Value”: The total net assets of
any Class within a Sub-Fund as calculated
in the manner described in this Prospectus

“Share(s)”: Ordinary share(s) issued by
the respective Sub-Fund or Class

“Class(es)”: One or more classes of

Shares created within the same Sub-Fund,
the assets of which are commonly invested
but where a specific fee structure, mini-

mum subscription or holding amounts,

dividend policy or other feature may be

applied.

“Shareholder”: A holder of Shares in the
Company

“Sub-Fund”: A specific portfolio of assets
and liabilities created within the Company,
the assets of which are invested pursuant to
a specific investment policy

“Category of Sub-Funds”: Sub-Funds
that have a distinct investment policy, risk
structure, and/or fee structure but which

are commonly subject to the same invest-
ment restrictions

“Business Day”: A day which is a full
banking business day in Luxembourg.

“Valuation Day”: The Business Day on
which the net assets of a Class / Sub-Fund
are calculated and on which Shares may be
subscribed, redeemed and/or converted.

“Auditor”:  Ernst & Young S.A., ap-
pointed as Auditor to the Company

“Custodian”.  CACEIS Bank Luxem-
bourg, appointed as Custodian Bank to the
Company

“Transfer Agent”. CACEIS Bank Lux-
embourg appointed as Transfer Agent to
the Company

“Law”™ The Luxembourg law of Decem-
ber 20, 2002 relating to undertakings for
collective investments and value added tax
(“loi relative aux organismes de placement
collectif et a la TVA”).

“Regulated Market”: A market which is
regulated, operates regularly and is recog-
nised and open to the public.

“Trading Advisor”: A trading advisor
who is specialised in advising and/or man-
aging alternative hedge funds.

INTRODUCTION

QUADRIGA SUPERFUND SICAV, is
registered pursuant to the Law of Decem-
ber 20, 2002, on collective undertakings
for collective investment.

The registration, however, does not imply
approval by any Luxembourg authority of

the contents of this Prospectus or the port-
folio of derivatives and other assets held
by the Company. Any representation to the
contrary is unauthorised and unlawful.

The notice required by Luxembourg law
with respect of the issue and the sale of
Shares by the Company has been deposited
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with the Greffe du Tribunal d'Arrondisse-
ment de et a Luxembourg.

GENERAL INFORMATION

The Company

The Company is an investment fund organ-
ised under Luxembourg law as a société
anonyme qualifying as a société d'inves-
tissement a capital variable ("SICAV").

The latest version of the Articles of Incor-

poration were published on April 30, 2007

in the official gazette (Mémorial C) of the

Grand-Duchy of Luxembourg.

The Company was incorporated on May
20, 1996, under the name of GLOBAL
CONSOLIDATED TRUST.

Its capital shall at all times be equal to the
net assets of all Sub-Funds of the Com-

pany.
The minimum capital of the Company is
the equivalent in USD of EUR 1'250°000.

The Company is registered with the Regis-
tre de Commerce, Luxembourg, under
number B 54921. Copies of the articles of
incorporation are available for inspection
at the District court of Luxembourg.

The Board of Directors of the Company
defines the investment policy of each Sub-
Fund, as described further on, and is re-
sponsible for the implementation of such

policy.
Umbrella Structure

The Company is an "umbrella” Company
enabling investors to choose between one
or more investment objectives by investing
in one or more sub-funds within the same
corporate investment vehicle.

Classes of Shares

The Board of Directors may decide at any
time to issue within each Sub-Fund differ-
ent Classes of Shares, the subscription pro-
ceeds of which will be commonly invested
according to the investment policy of the

relevant Sub-Fund, but to which a specific
sales, conversion or redemption fee struc-
ture, minimum subscription or holding
amounts, dividend policy or any other spe-
cific feature, may be applied.

The issue of Shares of the different Classes
may be restricted to specific investors.

Minimum initial, subsequent investment
holding and minimum redemption
amount

Within each Class, if any, in a Sub-Fund,
the Board of Directors may determine a
minimum initial and/or subsequent invest-
ment holding amount as well as a mini-
mum redemption amount.

Eligible Investors

Certain Classes of Shares or Sub-Funds
may be restricted to institutional investors
as defined from time to time by the Board
of Directors in consideration of the appli-
cable practice of the competent regulatory
authorities in Luxembourg ( the “Institu-
tional Investor(s)”) and will consequently
only be opened for subscription to such
Institutional Investors.

Shareholders should refer to the respective
Supplemental Offering Memorandum and

to the respective Sub-Fund's Fact sheet
where, for each Sub-Fund or for a Cate-
gory of Sub-Funds, the investment objec-

tives and policies and all key features ap-
plying to that or these Sub-Fund(s) are de-
scribed.

Segregation of assets and liabilities

The assets and liabilities of each Sub-Fund
are completely segregated from the assets
of the other Sub-Funds.

INVESTMENT OBJECTIVES AND
POLICIES
General

The investment objective of the Company
is to manage the assets of each Sub-Fund
for the benefit of its Shareholders in accor-
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dance with the principle of risk diversifica-
tion within the limits set forth under “In-
vestment Restrictions”.

» The Company's objective is to achieve
for the Shareholders of any relevant
Sub-Fund long-term capital apprecia-
tion by investing in derivative instru-
ments - such as forward contracts or
futures on commaodities, currencies, in-
terest rates-, in units or shares of other
undertakings for collective investment,
primarily Hedge Funds, or directly in
transferable securities or other assets
and financial instruments authorized by
the Law, or a combination of the in-
vestments mentioned above.

The investments within each Sub-Fund are
subject to market fluctuations and to the
risks inherent to all investments; accord-
ingly, no assurance can be given that their
investment objective will be achieved

INVESTMENT RESTRICTIONS

Restrictions applicable to Futures Sub-
Funds, and to Hedge Sub-Funds if ap-
plicable are set out in the relevant Sup-
plemental Offering Memorandum relat-
ing to this Category of Sub-Funds

Common Investment Restrictions appli-
cable to all Sub-Funds

The Company will only invest in financial
instruments and will not invest in fine arts.

When investing in securities other than
shares or units issued by funds the Com-
pany will not:

a) invest more than 10% of the net assets
of any Sub-Fund in securities or money
market instruments not listed on a stock
exchange nor dealt in on another Regu-
lated Market;

b) acquire more than 10% of the securities
or money market instruments of the

same kind issued by the same issuing
body;

c) invest more than 20% of the net assets
of any Sub-Fund in securities or money
market instruments issued by the same
issuing body.

The restrictions mentioned here-above are
not applicable to securities issued or guar-
anteed by a member state of the OECD or
their local authorities or public interna-
tional bodies with EU, regional or world-
wide scope.

The Company will not grant loans to third
parties.

The Company may hold on an ancillary
basis cash and cash equivalents.

RISK CONSIDERATIONS

Introduction

As an alternative investment fund, the
Company is only suitable for persons who
are in a position to take risks, and in a po-
sition to afford the risk of losing their full
initial and subsequent investments or a
substantial part thereof. The investments of
each Sub-Fund are subject to market fluc-
tuations and to the risks inherent to all in-
vestments; accordingly, no assurance can
be given that the investment objective will
be achieved.

Investors should recognise that investing in
the respective Categories of Sub-Funds
such as described in the respective Sup-
plemental offering Memorandum involves

special considerations and specific addi-
tional risks associated more particularly

with this type investment and not typically

associated with investing in other securi-
ties.

In order to facilitate the reading of the pre-

sent chapter the risk descriptions given

hereafter have been separated in three dif-
ferent sub-chapters:
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A. General risks descriptions applicable to
all investments in securities

B. Risks of Sub-Funds investing in Hedge
Funds

C. Risks of Sub-Funds investing in Futures
and risks of Sub-Funds using special de-
rivative investment techniques

A. General risks descriptions appli-
cable to all investments in securities

Rapid change of economic conditions
The success of any investment activity is
affected by general economic conditions,
which may affect the level and volatility of
interest rates and by the extent and timing
of investor participation in the equity mar-
kets. Unexpected volatility or illiquidity in
the markets in which a Sub-Fund holds
positions, directly or indirectly, could im-
pair the Sub-Fund's ability to carry out its
business or cause it to incur losses. None
of these conditions are within the control
of the Trading Manager or Trading Advi-
sor and no assurances can be given that the
Trading Manager or Trading Advisors will
anticipate these developments.

Regulatory and/or political risks: The
value of the Sub-Fund's assets may be af-
fected by changes in government policies,
law and/or practice of public authorities on
taxation, restriction of foreign investment
and currency repatriation, currency fluc-
tuations and other developments in the
laws and regulations of the countries
or/and international political developments
affecting such countries, in which the Sub-
Fund's assets are invested.

Market risks: The markets and certain

investment vehicles in which the Company
primarily invests may prove highly volatile

from time to time as a result of, for exam-
ple, sudden changes in government poli-
cies on taxation and currency repatriation
or changes in legislation relating to the
level of foreign ownership in companies,
and this may affect the price at which the
Company would liquidate positions to

meet redemption requests or other funding
requirements.

Moreover, some emerging markets are un-
dergoing a period of rapid growth and are

less regulated than the world's leading

stock markets. Generally, such stock mar-

kets are less liquid, so that the purchase
and sale of investments may take longer
than otherwise expected on most devel-

oped markets and transactions may need to
be conducted at unfavourable prices.

Any investment made in securities is ex-
posed to the universal risks of the securi-
ties market. In addition, there can be no
guarantee that losses equivalent to or
greater than the overall market will not be
incurred as a result of investing in individ-

ual stocks.

Strict position management should lessen,
but cannot eradicate this risk completely.

Past performance is not indicative of fu-
ture performance: In speculative trading,
the past results of the Trading Advisors are
not necessarily indicative of future per-
formance. The evolving character of the
markets in which the Company will par-
ticipate increases the uncertainty of its fu-
ture performance.

Dependency on the Trading Manager or
Trading Advisors relationship: All deci-
sions with respect to the general manage-
ment of the Company will be made by the
Board of Directors of the Company in con-
sultation with the Company's Trading
Manager and/or Trading Advisor. Fur-
thermore, all investment allocation will be
taken by the Trading Manager and/or Trad-
ing Advisor. As a result, the success of the
Company for the foreseeable future will
depend largely upon the abilities of the
Trading Manager and/or Trading Advisor.

Other activities of the Trading Manager
and/or Trading Advisor: The Trading
Manager and/or Trading Advisor or and
their directors are involved in the man-
agement of other funds which may have
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operations similar to those of the Com-
pany.

Potential conflicts of interest The Trad-
ing Manager and/or Trading Advisor will
devote as much of their time and resources
to the activities of the Company as deemed
appropriate and consistent with their fidu-
ciary obligations. The Trading Manager
agreement and the Trading Advisor
agreement will in principle not restrict the
Trading Manager and/or Trading Advisor
or their principals from entering into other
investment advisory relationships or en-
gaging in other business activities, even
though those activities may be in competi-
tion with the Company and/or may involve
substantial amounts of the Trading Man-
ager's and/or Trading Advisor’s or its per-
sonnel's time and resources. The Trading
Manager and/or Trading Advisor currently
serve as Trading Manager respectively
Trading Advisor and/or investment adviser
to other funds that have the same or similar
objectives as the Company. These activi-
ties could be viewed as creating a conflict
of interest insofar that the resources of the
Trading Manager and/or Trading Advisor
and the time and effort of its personnel are
not devoted exclusively to the business of
the Company but must be allocated be-
tween that business and their other activi-
ties.

The payment of performance fees to the
Trading Manager and/or Trading Advisor
may involve a conflict of interest, because
they could create an incentive for the Trad-
ing Manager and/or Trading Advisor to
cause riskier or more speculative invest-
ments than the Company otherwise would.

The Trading Manager and/or Trading Ad-
visor may give substantial input to the
Administrator in connection with the
valuation of the Sub-Fund's assets. The
Trading Manager and/or Trading Advisor
may face a conflict of interest in making
recommendations about these valuations as
an over- or under-valuation has a direct

consequence on the determination of the
net asset value and thus on the amount of
fees calculated on the net asset value and
payable to the Trading Manager respec-
tively Trading Advisor.

As a general rule, the Trading Manager
and/or Trading Advisor will take all rea-
sonable care to preserve the interests of the
Fund in any of the above mentioned poten-
tial conflicts of interest.

Calculation of Net Asset Value As de-
scribed in "Determination of the Net Asset
Value" below, latest valuation prices of
any assets held by a Sub-Fund might not
be available from an independent or offi-
cial source and the relevant assets might
have to be valued in prudence and in good
faith by the Board of Directors of the
Company.

llliquidity of an investment in the Com-
pany: Shares of a Sub-Fund may not be
redeemed except on a monthly basis as de-
scribed in the respective Supplemental Of-
fering Memorandum. Furthermore, if re-
demption requests exceed 10% of the Net
Asset Value of a Sub-Fund, the payment of
redemption proceeds can be suspended by
the Board of Directors of the Company
until the Sub-Fund has sufficient liquidity
available.

Redemptions can also be delayed in case
of a temporary suspension of the Net Asset
Value calculation when certain market dis-
ruption events as described under "Tempo-
rary suspension of the net asset value cal-
culation" below occur.

Risk factors relating to industry sec-
tors/geographic areas: Sub-Funds that
focus part of their investments on a par-
ticular industry or geographic area are sub-
ject to the risk and market factors which
affect that particular industry or geo-
graphic area, such as rapid changes to that
particular industry or geographic area trig-
gered by legislative changes, general eco-
nomic conditions or increased competition.
This may result in a greater volatility of the
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Net Asset Value of the Shares of the rele-
vant Sub-Funds.

Some of the Sub-Funds will have the ob-
jective to invest worldwide. In relation to
such Sub-Funds which are investing in
Hedge Funds it has to be noted that given
that the majority of the Advisers of Hedge
Funds are based in the United States of
America, the respective Sub-Funds will
have a natural bias towards U.S. based
Advisers. Hedge Funds will be typically
domiciled in offshore jurisdictions, e.g. in
the Caribbean. Likewise, European and
Japanese managed Hedge Funds will typi-
cally be domiciled in offshore locations.

Changes in applicable law(s)The Com-
pany must comply with various legal re-
quirements, including securities and tax
laws as imposed by the jurisdictions under
which it operates. Should any of those laws
change over the life of the Company, the
legal requirement to which the Company
and its Shareholders are subject could dif-
fer significantly from current requirements.

Foreign exchange/currency risk Al-
though Shares in the Sub-Funds are cur-
rently only denominated in their respective
Denomination Currencies, the Sub-Funds
may invest part or all of their assets in se-
curities denominated in a wide range of
other currencies. The Net Asset Value of
each Shares expressed in its respective De-
nomination Currency will fluctuate in ac-
cordance with the changes in foreign ex-
change rate between its Denomination
Currency and the currencies in which the
investments are denominated. A fluctua-
tion in foreign currencies could substan-
tially impact the performance of the Sub-
Funds.

In order to hedge the currency risk for
some Sub-Funds, the Trading Manager or
Trading Advisor may enter into various
derivative financial instruments including,
but not limited to, options, futures, for-
wards and swaps which might be subject to
the risks set out under "C. Risks of Sub-

Funds investing in Futures and risks of
Sub-Funds using special derivative instru-
ments" below. The currency risk manage-
ment might have a negative impact on the
performance of the Sub-Funds.

The same stipulations as mentioned here-
above apply to any Class of Shares ex-
pressed in a Currency different from the

Denomination Currency of the relevant

Sub-Fund.

Attention should be drawn to the fact that
the Net Asset Value per Share can go
down as well as up, which in the worst
case can result in a total loss of value of
the Shares. An investor may not get back
the amount invested, particularly if Shares
are redeemed soon after they are issued
and the Shares have been subject to
charges. Changes in exchange rates may
also cause the Net Asset Value per Share
to go up or down in the investor's base cur-
rency. No guarantee as to future perform-
ance of or future return from the Company
can be given by the Company, any director
or the Trading Manager or Trading Advi-
sors thereof.

B. Risks of Sub-Funds investing in
Hedge Funds

Sub-Funds investing in Hedge Funds as
indicated in the respective Supplemental
Offering Memorandum are in addition to
the General Risks described above, subject
to the following specific risks in connec-
tion with their investment in Hedge Funds.

Severalty of Hedge Funds managed by
Advisers: In order to ensure diversifica-
tion in terms of management strategies and
markets, the Trading Manager or Trading
Advisors will select a certain number of
target Hedge Funds managed by Advisers
who operate independently. Although such
diversification intends to reduce the risk of
loss whilst preserving the ability to benefit
from price fluctuations, no guarantee can
be given that the diversification of the tar-
get Hedge Funds and the respective Advis-
ers shall not result in losses recorded on
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certain Hedge Funds the respective Sub-
Funds are investing in, exceeding the prof-
its generated by others.

Inadvertent concentration: It is possible
that a number of Hedge Funds managed by
the same or different Advisers might take
substantial positions in the same security at
the same time. This inadvertent concentra-
tion would interfere with the Sub-Fund’s
goal of diversification. The Sub-Fund will
attempt to alleviate such inadvertent con-
centration as part of its regular monitoring
and reallocation process. Additionally, no
guarantee can be given that choosing a cer-
tain number of Hedge Funds managed by
different Advisers shall lead to a better
performance or diversification than select-
ing Hedge Funds managed by a single Ad-
viser. Finally, the respective Sub-Funds
may also, at any time, select target Hedge
Funds managed by additional Advisers.
Such asset reallocations may impact nega-
tively the performance of such Sub-Funds.

Future returns: No assurance can be
given that the strategies employed by the
Hedge Funds in the past to achieve attrac-
tive returns will continue to be successful
or that the return on the Sub-Fund's in-
vestments will be similar to that achieved
by the Sub-Fund or the target Hedge Funds
in the past.

Reliance on Advisers and key personnel:
The target Hedge Funds are selected on the
basis of the personal investment methods
of the Advisers. If, within an asset man-
agement firm, certain persons become un-
available, it is conceivable that no other
person would be able to follow their posi-
tions. A Sub-Fund may therefore have to
liquidate the units or shares held in the
relevant target Hedge Funds in its best in-
terest. The liquidation of such positions
could result in losses.

Other activities of Advisers: Advisers cur-

rently manage other funds or accounts for
the benefit of other clients and intend to
increase the number of their management

mandates. Advisers may be in a position

where they have to give, for other funds or

accounts, orders similar to those given for

the Hedge Funds the respective Sub-Funds
are investing into. The performance of the

investments of the respective Sub-Funds
could be affected by the way orders are

given and executed for all the funds and

accounts managed by an Adviser.

Risks of special techniques used by
Hedge Funds:Many of the target Hedge
Funds will use special investment tech-
niques that may result in the Sub-Fund's
investments being exposed to risks differ-
ent from those inherent to investments in
equity and fixed income securities. The
respective Sub-Funds in any event are not
designed to be correlated to financial mar-
kets taken as a whole, and should not be
viewed as a substitute to equity or fixed
income investments.

Risks of leverage:The investment strate-
gies of the Hedge Funds adopted by the
Advisers often employ leverage. Leverage
creates an opportunity for greater yield and
total return but, at the same time, will in-
crease the volatility of the value of the
relevant Hedge Fund and thus the underly-
ing exposure to capital risks.

Dilution of percentage of assets invested
in Hedge Funds: The Sub-Fund may per-
mit additional contributions by existing
Shareholders and the admission of new
Shareholders to occur monthly. Hedge
Funds in which a particular Sub-Fund may
invest, however, may not permit additional
capital contributions or the admission of
new limited partners on the same fre-
guency basis. As a result, the respective
Sub-Fund may be delayed in investing in
the Hedge Funds. This delay could in cer-
tain circumstances act to dilute the per-
centage of assets of the Sub-Fund invested
in Hedge Funds.

Risks of borrowing: Hedge Funds may
borrow funds for the purpose of a lever-
aged trading technique. Some Hedge
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Funds may not be subject to any limita-
tions on the amount of their borrowings,
and therefore, the amount of borrowings
that a Hedge Fund may have outstanding at
any time may be large in comparison to its
capital. Furthermore, a Sub-Fund may also
borrow up to a maximum of 200% of its
Net Asset Value in order to invest in
Hedge Funds if stipulated in the respective
Supplemental Offering Memorandum. The
investors must be aware that they may suf-
fer a greater risk resulting from the decline
of the Net Asset Value of the Hedge Funds
invested with this borrowing facility and
therefore, the respective Sub-Fund's capital
risk exposure will be higher.

Borrowing money to purchase securities
may provide a Hedge Fund with the oppor-
tunity for greater capital appreciation, but,
at the same time, will increase the Hedge
Fund, and indirectly the Sub-Fund's, cur-
rent expenses and exposure to capital risk.
Moreover, if the Hedge Fund assets are not
sufficient to pay the principal of, and inter-
est on, the Hedge Fund's debt when due,
the Sub-Fund could sustain a total loss of
its investment in that particular Hedge
Fund.

Additional risks of an investment in
Hedge Funds Some Sub-Funds may in-
vest in shares or units of Hedge Funds
which in their State of origin are not sub-
ject to a permanent control exercised by a
regulatory authority and ensuring adequate
protection of the investors. Although the
risks inherent to investments in Hedge
Funds are limited to the loss of the initial
investment contributed by the relevant
Sub-Funds, investors should nevertheless
be aware that investments in unregulated
Hedge Funds are riskier than investments
in regulated funds which are pursuing an
alternative investment strategy. Such risks,
amongst others, could be the absence of
accounting standards and the absence of a
regulatory authority imposing rules and
regulations to the entity exercising the cus-
todian and/or central administration func-

tions. Investors should note that the respec-
tive Sub-Funds may invest a large part of
their assets in unregulated Hedge Funds.

In addition, the value of an investment rep-
resented by a Hedge Fund in which the re-
spective Sub-Funds invest may be affected
by fluctuations in the currency of the coun-
try where such Hedge Fund invests, by
foreign exchange regulations, or by the
application of the various tax laws of the
relevant countries (including withholding
taxes), government changes or variations
of the monetary and economic policy of
the relevant countries.

Furthermore, if a particular Hedge Fund
into which a Sub-Fund may invest is un-
able to liquidate its positions and is there-
fore unable to meet the liquidity demand of
a Sub-Fund, then the payment of redemp-
tion proceeds of Shares of the Sub-Fund
may be delayed until funds are available.
The same applies if an underlying Hedge
Funds has a limit to the amount of Shares
that can be redeemed at any one time

Investments by the respective Sub-Funds
may be made in non regulated Hedge
Funds. Many of these Hedge Funds can be
highly leveraged and sometimes take large
positions with high volatility. The Advisers
of such Hedge Funds may concentrate on
one geographic area or asset investment
category, thereby taking on the risk of that
particular market and of rapid changes to
the relevant geographic area or investment
category. These investments may be highly
speculative.

Valuation of Hedge Funds:The method
by which the Net Asset Value per Share of
the respective Sub-Funds will be calcu-
lated presumes the ability to value its hold-
ings in Hedge Funds. In valuing those
holdings, the respective Sub-Fund will
need to rely on financial information pro-
vided by the Hedge Funds themselves. In-
dependent valuation sources such as ex-
change listing may not be available for
Hedge Funds.
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In particular, investors are warned that:

» the Net Asset Value per Share of the
respective Sub-Funds may be deter-
mined only after the value of their in-
vestments themselves is determined,
which may take a certain time after the
relevant Valuation Day, although such
valuation will have to be effected be-
fore the next Valuation Day;

» that the number of Shares subscribed
by an investor or the redemption pro-
ceeds of Shares redeemed by an inves-
tor may therefore not be determined
until the Net Asset Value per Share is
determined.

Furthermore, the legal infrastructure and
accounting, auditing and reporting stan-
dards in certain countries in which invest-
ment may be made may not provide the
same degree of investor protection or in-
formation disclosure as would generally
apply in mature securities markets.

Accumulation of fees In case of Sub-
Funds intending to invest in Hedge Funds,
the respective Shareholders will incur a
duplication of fees and commissions (such
as management fees, including perform-
ance fees, custodian fees, central admini-
stration fees, etc).

Commission and fee(s) amounts The
payment of a fee calculated on the basis of
management results could encourage the
investment manager to select more risky
and volatile placements than if such fees
were not applicable.

As indicated in the respective Supplemen-
tal Offering Memorandum for a Category
of Sub-Funds, investment manager fees
could be calculated as a percentage of the
gross assets as defined in the respective
Supplemental Offering Memorandum.
Such fees could then be calculated on
gross assets and since some Sub-Funds
may borrow up to 200% of their Net Asset
Value, the amount of fees paid to the in-
vestment manager could be considerably

higher than if such fees were calculated as
a percentage of Net Assets.

Long/short positions A Sub-Fund, within
the limits set forth in the Investment re-
strictions and the respective Supplemental
Offering Memorandum, and, if applicable,
the Hedge Funds in which it invests, will
routinely sell securities short and borrow
securities to this extent. Since the bor-
rowed securities to cover for those sold
short must later be replaced by market pur-
chases, any appreciation in the market
price of these securities (which is poten-
tially unlimited) will result in a loss. Pur-
chasing securities to close out the
short/uncovered position can itself cause
their market price to rise, further increas-
ing losses. Furthermore, a Sub-Fund
and/or, if applicable, a target Hedge Fund
may be prematurely forced to close out a
short position if a counterparty from which
the Sub-Fund and /or the target Hedge
Fund has borrowed such security demands
its transfer back.

C. Risks of Sub-Funds investing in
Futures and risks of Sub-Funds us-
ing special derivative investment
techniques

Sub-Funds using special investment tech-
nigues and Sub-Funds the objective of
which is to invest in futures contracts as
indicated in the respective Supplemental
Offering Memorandum are subject to the
following specific risks in connection with
such special investment techniques.

The market in forward and futures con-
tracts, options, swaps and other financial
derivative instruments can be extremely
volatile and the risk of incurring a loss in
relation to these markets is very high.

Options: both the purchase and sale of call
and put options entail risks. Although an
option buyer's risk is limited to the amount
of the purchase price of the option (pre-
mium), an investment in an option may be
subject to greater fluctuation than an in-
vestment in the underlying securities. In
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theory, an uncovered call writer's loss is
potentially unlimited, but in practice the
loss is limited by the term of existence of
the call option. The risk for a writer of a
put option is that the price of the underly-
ing security may fall below the exercise
price (strike) of such option.

Futures: Investing in futures is volatile
and involves a high degree of leverage.
Futures markets are highly volatile mar-
kets. The profitability of the respective
Sub-Funds will partially depend on the
ability of the Trading Manager / Trading
Advisor and, if applicable, in relation to
the target Hedge Funds on the ability of the
respective Advisers, to make a correct
analysis of the market trends, influenced
by governmental policies and plans, inter-
national political and economical events,
changing supply and demand relationships,
acts of governments or changes in interest
rates. In addition, governments may from
time to time intervene on certain markets,
particularly currency markets. Such inter-
ventions may directly or indirectly influ-
ence such market. Given that only a small
amount of margin is required to trade on
futures markets, the futures operations of
the respective Sub-Funds shall be charac-
terised by a high degree of leverage. As a
consequence, a relatively small variation of
the price of a futures contract may result in
substantial losses for the respective Sub-
Funds and a correlated reduction of the Net
Asset Value per Share of the respective
Sub-Funds.

Futures markets may be illiquid: Most
futures markets limit fluctuation in futures
contracts prices during a single trading
day. When the price of a futures contract
has increased or decreased by an amount
equal to the daily limit, it may be that posi-
tions can be neither taken nor liquidated. In
the past, futures contracts prices have ex-
ceeded the daily limit for several consecu-
tive days with little or no trading possible.
Similar occurrences could prevent the re-
spective Sub-Funds from promptly liqui-

dating unfavourable positions and thus ex-
pose the respective Sub-Funds to substan-
tial losses. In addition, even if the prices do
not get close to such limits, the respective
Sub-Funds may be in a position not to ob-
tain satisfactory prices if the volumes
traded on the market are insufficient to
meet liquidation requests. It is also possi-
ble that on a stock exchange, the Commod-
ity Futures Trading Commission (“CFTC")
in the United States of America or another
similar institution in another country sus-
pends the listing of a particular contract,
instructs the immediate liquidation of the
contract or limits transactions on a contract
to the sole transactions against delivery.

Futures Prices are Volatile: Price move-
ments of futures and forward contracts are
influenced - amongst other things - by gov-
ernment, trade, fiscal, monetary and ex-
change control programs and policies; na-
tional, international, political and eco-
nomic events, and changes in interest rates.
Governments from time to time intervene
in futures markets with the specific intent
of influencing prices directly.

Options on futures: Options on futures
contracts carry risks similar to the risks
inherent to the uncovered management of
futures contracts as far as such options are
volatile and imply a high degree of lever-
age. The specific movements of the futures
contracts markets, which represent the un-
derlying assets of the options may not be
predicted with precision. The buyer of an
option may lose the entire purchase price
(premium) of the option. The seller of an
option may lose the difference between the
premium received for the option and the
price of the futures contract underlying the
option that the seller must buy (put) or de-
liver (call), upon exercise of the option
written (sold).

OTC transactions. Some Sub-Funds may

engage in OTC transactions with banks or
brokers acting as counterpart. Participants
to such markets are not protected against
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defaulting counterparts in their transactions
because such contracts are not guaranteed
by an exchange or clearing house.

Counterparty risk: A Sub-Fund may
have credit exposure to one or more coun-
terparties by virtue of its investment posi-
tions. To the extent that a counterparty de-
faults on its obligation and the respective
Sub-Fund is delayed or prevented from
exercising its rights with respect to its in-
vestments, it may experience a decline in
the value of its position, lose income and
incur costs associated with asserting its
rights. Such risks will increase where the
respective Sub-Fund uses only a limited
number of counterparties.

Possible Effects of Speculative Position
Limits: The CFTC and the United States
of America’s exchanges have established
limits, referred to as “speculative position
limits” on the maximum net long or net
short position which any person may hold
or control in a particular futures contract
(“Futures Interest”). All positions held by
all accounts owned or controlled by the
Trading Advisors, including any Sub-
Fund’s account, will be aggregated for the
purposes of determining compliance with
position limits.

Although not currently contemplated, it is

possible that the trading instructions for the
Trading Advisors Pool may have to be
modified and that positions held by a Sub-
Fund may have to be liquidated in order to
avoid exceeding such limits. Such modifi-
cation or liquidation, if required, could ad-

versely affect the operations and profitabil-
ity of the Sub-Fund.

Forward Contracts: A Sub-Fund may
trade in Foreign Exchange and Bullion
contracts, including forward contracts on
foreign currencies. In this context, the Sub-
Fund will contract with the Clearing Bro-
kers to take or make future delivery of a
particular foreign currency. Initially, the
Clearing Brokers will act as counterparts to
the Sub-Fund with respect to these forward

transactions, but the Clearing Brokers may
select an affiliated or a non-affiliated firm
to act as a counterpart to the Sub-Fund.
Although the foreign currency market is
not believed to be necessarily more volatile
than the markets in other commodities or
instruments, there is less protection against
defaults in the forward trading of curren-
cies than there is in trading foreign cur-
rency futures and options contracts on an
exchange, since such forward contracts are
not guaranteed by an exchange or clearing
house. With respect to this trading, any
Sub-Fund will not benefit from the protec-
tions provided by any regulation, including
the segregation of funds. In connection
with forward transactions, it is also possi-
ble that the Sub-Fund's assets may be re-
quired to be deposited as margin with the
counterpart (e.g., the bank or dealer which
contracts with the Company) to those For-
eign Exchange and Bullion transactions.
There is no assurance that the counterpart,
or even the counterpart to the counterpart,
will fulfil its obligations on the forward
contracts, thus potentially causing the Sub-
Fund to incur substantial losses.

Non-United States ExchangeThe Com-
pany may trade in futures and options con-
tracts on exchanges located outside the
United States of America. Trading on such
exchanges is not regulated by a United
States regulatory agency and therefore may
be subject to more risks than trading on
United States exchanges. In addition, any
potential profits could be eliminated and
losses could be incurred as a result of ad-
verse changes in the exchange rate be-
tween the United States dollar and the cur-
rency in which trading is conducted.

Reliance on the Professional Trading
Advisors Selected by the DirectorsThe
success or failure of the Company will de-
pend upon the ability of the Trading Advi-
sors, selected by the Directors, to trade
profitably in futures and forward markets
and in related activities. Upon decision of
the Directors a Sub-Fund can be managed
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by one or more Trading Advisors. The
success of a Trading Advisor's trading
strategy may depend on the occurrence in
the future of price trends in the markets
traded. Any factor which would make it
more difficult to execute more timely
trades, such as a significant lessening of
liquidity in a particular market, would also
be detrimental to profitability. Further-
more, the Trading Advisors may modify
and alter their strategies from time to time
in an attempt to better evaluate market
movements. As a result of such periodic
modifications, it is possible that the trading
strategies used by the Trading Advisors in
the future may be different from those cur-
rently used. No assurance can be given that
the trading strategies to be used by the
Trading Advisors will be successful under
all or any market conditions. In addition,
the effect, if any, of the size of the Com-
pany's account in the Trading Advisor's
Pool or the increase in total funds being
managed will have on the performance of
the Trading Advisor's trading methods in
unknown.

Multi-Advisor Strategy (only applicable

for Sub-Funds using two or more Trad-
ing Advisors): The Trading Manager will
put together a selection of Trading Advi-
sors, to be approved by the Directors, who
have to be professional Trading Advisors.
No assurance can be given that profits
earned by the Trading Advisors will not be
offset in whole or in part by losses incurred
by the other Trading Advisors or vice
versa, in respect of the Trading Advisors
Pool.

In order to diversify trading methods and
markets, the Trading Manager may pro-
pose Trading Advisors that he believes
may trade independently of each other. Al-
though this diversification is intended to
offset losses whilst maintaining the possi-
bility of capitalising on profitable price
movements, there can be no assurance that
use of multiple Trading Advisors will not
result in overall losses generated by one

Trading  Advisor exceeding profits
achieved by other Trading Advisor(s).
Moreover, the Trading Manager may also
propose Trading Advisors, which tend to
concentrate their trades in similar com-
modity complex groups. Under such cir-
cumstances there may not be any such di-
versification.

Structural risks: The Company has been
organised as an "umbrella” fund maintain-
ing several Sub-Funds. The assets and li-
abilities of the different Sub-Funds will be
segregated from each other. In performing
its obligations under the Client Agreement
the Clearing Brokers shall act solely with
reference to and on behalf of each con-
cerned Sub-Fund.

The Directors shall ensure that the Clear-
ing Brokers' recourse with respect to the
obligations and liabilities of the Sub-Fund
concerned under the Client Agreement
shall be limited to the assets of such Sub-
Fund. The Clearing Brokers acting with
reference to and on behalf of the Sub-
Fund, shall have no recourse for the satis-
faction of such obligations and liabilities
against any other Sub-Fund of the Com-
pany as a whole.

The same will be ensured by the Directors
with respect to the obligations and liabili-

ties of any Sub-Fund towards other credi-
tors.

Market participant risk: The institutions,
including brokerage firms and banks, with
which a Sub-Fund or, if applicable a target
Hedge Fund executes trades, may encoun-
ter financial difficulties that impair the op-
erational capabilities or the capital position
of such counterparty. When a Sub-Fund
invests in Hedge Funds, it has to be noted
that the Company will have no control
whatsoever over the counterparties or bro-
kers used by the Hedge Funds.

NOTE: The above list of risk factors
does not purport to be a complete ex-
planation of the risks involved in invest-
ing in the Company or the markets in
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which it will trade. Potential investors
should read the entire Prospectus and
attempt to familiarise themselves with
the risks of investing in alternative in-
vestment before determining whether to
invest in Shares.

FORM OF SHARES

Shares will be issued in dematerialized
bearer form and will be evidenced by a
confirmation of shareholdership.

Shares may be issued in fractions of up to
three decimals. Fractions of Shares are not
entitled to vote but will be entitled to par-
ticipate equally to any dividend distribu-
tion and in the profits and liquidation pro-
ceeds of the relevant Sub-Fund.

DIVIDEND POLICY

It is the present intention of the Directors
of the Company to propose to the Share-
holders, at their annual meeting, not to dis-
tribute any dividends.

APPLICATION FOR, ISSUE AND SA-
LE OF SHARES

After the initial offer, the subscription
price per Share of each class within each
Sub-Fund (the “Subscription Price”) is
equal to the Net Asset Value per Share. A
maximum sales commission as stated for
each Class of Shares in any Sub-Fund, and
as indicated in the Sub-Fund’s Fact Sheet,
may in addition be payable by investors for
the account of the sales agents or other in-
termediaries.

Investors whose applications are accepted
will be allotted Shares issued on the basis
of the Net Asset Value per Share as deter-
mined on the valuation day (the “Valuation
Day”), such as defined in the respective
Supplemental Offering Memorandum for
each Category of Sub-Funds, following
receipt of the application form, provided

that such application form is received at

the registered office of the Transfer Agent

at a time as defined in the respective Sup-
plemental Offering Memorandum for each

Class of Shares, if any, within each rele-
vant Sub-Fund.

However, different cut-off times concern-
ing the receipt of the application form may
be imposed by a Distributor provided that
the principle of equal treatment between
the shareholders is respected. In particular
this may be the case in certain countries
being in different time zones from the
Transfer Agent. The same provision does
apply to the receipt of redemption and
conversion requests. Shareholders are in-
vited to check with the respective Distribu-
tor the cut-off times applicable.

A Distributor is not authorized to delay the

transmission of orders in order to person-
ally benefit from a change in the net asset
valuation.

Payment for Shares must be made either in
the Denomination Currency of the relevant

Sub-Fund, or the Unit Currency of any

Class of Shares, if any, or in any freely

convertible currency. The fees of any ex-

change transaction will be borne by the

investor. The payment of the Subscription

Price must be made within a period as de-
fined in respect of each Sub-Fund and as
described in the respective Supplemental
Offering Memorandum.

The Company reserves the right to restrict
or prevent the ownership of Shares by any
person, firm or corporation. Moreover

where new investments would adversely
affect the achievement of the investment
objective, or would in any other way be

detrimental to the Sub-Fund, the Board of
Directors may in its sole discretion decide
to suspend wholly or temporarily the issue
of shares.

No complete subscription may be revoked
by any subscriber. A subscription is
deemed complete as soon as the applica-
tion form as well as the subscription
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amount have been received by the Custo-
dian Bank/Transfer Agent. An incomplete

subscription may be considered null and
void by the Transfer Agent within such a

period as defined in the respective Sup-
plemental Offering Memorandum.

The Company and any authorised financial
intermediary or agent shall at all time

comply with all obligations imposed by

Luxembourg law, rules and regulations
with respect to anti money laundering as
amended from time to time. Any author-

ised financial intermediary or agent will

furthermore adopt procedures designed to
ensure compliance with the foregoing un-
dertaking.

Restrictions applicable to the issue of

Shares of Institutional Sub-Funds or
Classes.

Some Sub-Funds or some Classes within
any Sub-Fund may be restricted to institu-
tional investors only, such as financial in-
stitutions and professionals of the financial
sector subscribing in their own behalf, in-
surance and reinsurance companies, social
security institutions and pensions funds,
industrial and financial groups and the
structures which they put in place to man-
age their funds.

The Transfer Agent shall refuse to issue or
convert Shares of the Institutional Sub-
Funds or Classes if there is not sufficient
evidence that the legal entity to which such
Shares are allotted to is an institutional in-
vestor.

In considering the eligibility of a sub-
scriber as an institutional investor, the Di-
rectors shall have due regard to the guide-
lines or recommendations (if any) of the
relevant supervisory authorities.

Institutional investors subscribing in their
own name, but on behalf of a third party,
must certify to the Transfer Agent that
such subscription is made on behalf of an
institutional investor as aforesaid and the
Transfer Agent shall require evidence that

the beneficial owner of the Shares is an
institutional investor. The foregoing shall
however not apply to credit institutions or
other professional of the financial sector
established in Luxembourg or abroad,
which invest in their own name but on be-
half of their non-institutional clients on the
basis of a discretionary management man-
date.

CONVERSION OF SHARES

Shareholders wishing to convert Shares
from one Sub-Fund to another Sub-Fund or
from one Class to another will be entitled
to do so on any Valuation Day by submit-
ting to the Company an irrevocahieitten
request to convert their Shares. Such re-
guest should specify the number of Shares
to be converted, the name of the original
Sub-Fund and the name of the new Sub-
Fund/Class into which the Shares are to be
converted.

Barring a suspension of the calculation of
the Net Asset Value, the conversion will be

carried out, at a rate calculated with refer-
ence to the Net Asset Value of the Shares
of the respective Class within the Sub-

Funds on the applicable Valuation Day. A

conversion commission for the account of
the sales agents or other intermediaries
may be levied as more specifically indi-

cated in the respective Supplemental Of-
fering Memorandum and relevant Sub-

Funds Fact Sheet.

The rate at which all or part of the Shares
in a given Sub-Fund/Class (the "original
Sub-Fund/Class") are converted into
Shares of another Sub-Fund/Class ("the
new Sub-Fund/Class) shall be determined
according to the following formula:

Bx(C-X%)xE
D
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A being the number of Shares in the new
Sub-Fund/Class;

B being the number of Shares in the origi-
nal Sub-Fund/Class;

C being the Net Asset Value per Share of
the original Sub-Fund/Class on the
Valuation Day in question;

D being the Net Asset Value per Share of
the new Sub-Fund/Class on the Valua-
tion Day in question, and

E being the exchange rate on the Valua-
tion Day in question between the cur-
rency of the Sub-Fund to be converted
and the currency of the Sub-Fund to be
assigned.

X conversion commission as defined in
the respective Supplemental Offering
Memorandum

After conversion, Shareholders will be in-
formed by the Transfer Agent of the num-
ber and price of the Shares in the new Sub-
Fund/Class which they have obtained from
the conversion.

REDEMPTION

The Company has the power to redeem its
own Shares at any time within the sole
limitations set forth by the law.

Shareholders may on every Valuation Day
(such as defined in chapter “Determination
of the Net Asset Value” and the respective
Supplemental Offering Memorandum) re-
guest the redemption of their Shares in
whole or in part.

The redemption price of each Share is
equal to the Net Asset Value per Share de-
termined on the Valuation Day, provided

that the application is received within such

time frame as specified in the respective
Supplemental Offering Memorandum. A

redemption fee, for the account of the sales
agents or other intermediaries or for the
benefit of a Sub-Fund, may be charged as
specified in the respective Supplemental

Offering Memorandum and in the respec-
tive Sub-Fund’s fact sheet.

The redemption price shall be paid nor-
mally within such time frame as specified
in the respective Supplemental Offering
Memorandum.

Payment will be made by bank order

wire/transfer to an account as indicated by
the Shareholder at such Shareholders’ ex-
penses and risk.

Any redemption request must be filed or
confirmed by such Shareholder in written
form at the registered office of the Transfer
Agent in Luxembourg or with any other

person or entity appointed by the Company
as its agent for redemption of Shares.

Shares redeemed by the Company shall be
cancelled.

Any redemption request having as a con-
sequence that the total holding of a Share-
holder falls below the minimum amount
indicated in the respective Supplemental
Offering Memorandum or Sub-Fund’s fact
sheet will be treated as a redemption re-
guest for the total holding of that investor.
Such minimum holding may be waived in
any particular case at the sole discretion of
the Board of Directors.

Alternatively at the Company’s discretion

the Company reserves the right to transfer
any existing Shareholder who falls, after a
redemption, below the minimum share-

holding amount for one Sub-Fund or Class
of Shares into another appropriate Sub-
Fund or Class of Shares within the same
Category of Sub-Funds without any

charges.

In the best interest of the shareholders the
Board of Directors may determine for any
Class, if any, or for any Sub-Fund a mini-
mum redemption amount. Such minimum
redemption amount will be specified in the
relevant Sub-Funds Fact Sheet. If a re-
demption request is for an amount lower
than this minimum amount, such request

Page 19



will be treated as a redemption request for
the minimum amount.

Any Shareholder may request the redemp-
tion of all or part of his Shares by the

Company: However for certain Sub-Funds,

as set out in the respective Supplemental
Offering Memorandum the Company shall

not be bound to redeem on any Valuation
Date more than 10% of the number of

Shares relating to any Sub-Fund/Class then
in issue. The Board of Directors shall have
full discretion to decide on such redemp-

tion suspension for such a period as the
Board of Directors considers to be in the

best interest of the Sub-Fund. On the next
Valuation Day following such suspension,

these redemptions will be met in priority to

later requests.

Such limitation will apply to all Share-
holders having tendered their Shares in a
Sub-Fund for redemption on such Valua-
tion Date pro-rata of the Shares in such
Sub-Fund tendered by them for redemp-
tion.

The Company shall use its best effort to
maintain an appropriate level of liquidity
in the Sub-Funds so that redemption of
Shares may be made without any undue
delay. If in exceptional circumstances the
liquidity of the assets maintained in respect
of the Sub-Fund in which Shares are to be
redeemed, is not sufficient to enable the
payment to be made within such a period,
such payment shall be made as soon as
reasonably practicable thereafter, and
without interest.

DETERMINATION OF THE NET AS-
SET VALUE PER SHARE

The Net Asset Value per Share of each
Class/Sub-Fund shall be expressed in the
Unit Currency of such Class of Shares or
in the Denomination currency of the rele-

vant Sub-Fund. The Net Asset Value per
Share of each Class/Sub-Fund shall be de-
termined on each Valuation Day (as de-

fined hereafter and in the respective Sup-
plemental Offering Memorandum) by di-
viding the net assets of the Class within
such Sub-Fund, being the value of the as-
sets attributable to such Sub-Fund/Class
less its liabilities, by the number of Shares
of such Sub-Fund/Class then outstanding
and by rounding the resulting sum to the
nearest hundredth of the Unit Currency of
such Class or the Denomination Currency
of the respective Sub-Fund.

The Net Asset Value, the redemption, issue
and conversion prices per Share are avail-
able at the registered office of the Com-

pany and at the Representatives in those
countries where the Company and/or its
Sub-Fund(s) are authorised for public of-

fering.

The value of such assets shall be deter-
mined as follows:

1. the value of any cash on hand or on de-
posit, bills and demand notes and ac-
counts receivable, prepaid expenses,
cash dividends and interest declared or
accrued as aforesaid and not yet re-
ceived shall be deemed to be the full
amount thereof, unless in any case the
same is unlikely to be paid or received
in full, in which case the value thereof
shall be determined after making such
discount as the Directors may consider
appropriate in such case to reflect the
true value thereof;

2. portfolio securities which are listed on
an official stock exchange or traded on
a Regulated Market will be determined
on the basis of the last available price
on which such securities are traded, as
furnished by a pricing source approved
by the Directors. If such prices are not
representative of their fair market value,
such securities, as well as any of the
portfolio securities which are not so
listed or traded will be valued based on
the reasonable foreseeable sales prices
determined prudently in good faith by
and under the direction of the Directors;
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3. Units or shares in undertakings for col-
lective investments, including hedge
funds, shall be valued on the basis of
their last determined and available net
asset value (an official net asset value),
or if such price is not representative of
the fair market value of such assets,
then the price shall be determined by
the Board of Directors on a fair and eq-
uitable basis. If such an official net as-
set value is not available, such invest-
ments may be valued on an estimated
net asset value (i.e. which are not gen-
erally used for the purpose of subscrip-
tion and redemption of shares) as pro-
vided by the relevant administrator if
more recent than the official net asset
value, provided that the Directors have
sufficient assurance that the valuation
method used by the relevant administra-
tor for said estimated net asset value is
coherent as compared to the official
one. If events have occurred which may
have resulted in a material change in
this estimated net asset value since this
last report date, the value of such in-
vestments may be adjusted in order to
reflect in the reasonable opinion of the
Board of Directors such change.

4. The liquidating value of options and
forwards contracts not traded on ex-
changes or on other Regulated Markets
shall mean their net liquidating value
determined, pursuant to the policies es-
tablished by the Board of Directors, on
a basis consistently applied for each dif-
ferent kind of contracts. The liquidating
value of futures, forward or options
contracts traded on exchanges or on
other Regulated Markets shall be based
upon the last available settlement prices
of these contracts on the relevant ex-
change and Regulated Market on which
the particular contract is traded, pro-
vided that if a future, forward or options
contract could not be liquidated on the
relevant Valuation Day, the basis for
determining the liquidating value of

such contract shall be such value as the
Board of Directors may deem fair and
reasonable. Swaps will be valued at
their market value. The Directors may
rely on confirmation from the principal
broker and its affiliates in determining
the value of assets held for the Sub-
Fund's account.

5. All other securities and other assets will
be valued at their fair market value as
determined prudently and in good faith
pursuant to the procedures established
by the Board of Directors.

6. Any assets or liabilities in currencies
other than the currency in which the Net
Asset Value of the relevant Sub-
Fund/Class is expressed will be con-
verted using the market rate or rates of
exchange in force at the date and time
of determination of the Net Asset
Value.

The Directors, at their discretion, may
permit other methods of valuation to be
used if they consider that such valuation
better reflects the fair value of any asset.

Except in case of manifest error, the valua-
tion is conclusive and no adjustments will
be made with respect to investors or the
Company.

SUSPENSION OF TRADING

The Board of Directors may, in its discre-
tion, decide to suspend issues, redemptions
and conversions in respect of any Sub-
Fund as soon as such Sub-Fund suffers
trading losses which reduces its Net Asset
Value per Share to less than 50% of its
highest previous Net Asset Value per
Share. In such cases all contracts and op-
tions will be liquidated as reasonably prac-
ticable, taking due care of the interest of
the shareholders and no further trading will
occur until the date of the shareholders'
meeting referred to in the paragraph below.
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In the event of a trading suspension as a
result of the foregoing provision, a meeting
of all Shareholders of the concerned Sub-
Fund will be convened to a separate meet-
ing within forty days following the suspen-
sion date to decide by a 50% majority vote
of the outstanding Shares of such Sub-
Fund on the possible closing of such Sub-
Fund or its merger with another Sub-Fund.
In the case of non-liquidation or merger of
the Sub-Fund as a result of the Share-
holder's decision, the suspension will be
lifted immediately (please refer also to the
chapter "Liquidation of the Company and
of Sub-Funds”).

SUSPENSION OF CALCULATION OF
THE NET ASSET VALUE

The Company may suspend the determina-
tion of the Net Asset Value and hence the
issue, redemption and conversion of the
Shares of any Sub-Fund:

a) during any period when any market or
stock exchange, on which a substantial
portion of a Sub-Fund's investments are
guoted or dealt in, is closed otherwise
than for ordinary holidays, or during
which dealings are restricted or sus-
pended; or

b) during the existence of any state of af-
fairs which constitutes an emergency as
a result of which disposal or valuation
of the Sub-Funds’ assets is not reasona-
bly practical or without seriously preju-
dicing the interest of the Shareholders;
or

c) during any breakdown in the means of
communication normally employed in
determining the price or value of any
investments attributable to any Sub-
Fund or the current prices on any mar-
ket or stock exchange; or

d) during any period when remittance of
monies which will or may be involved
in the realisation of, or in the payment
for, any of the investments attributable

to any Sub-Fund is not possible or can-
not be effected at normal prices or rates
of exchange; or

e) during any period where in the opinion
of the Directors there exist unusual cir-
cumstances under which it would be
impracticable or unfair towards Share-
holders to continue dealing with Shares
of any Sub-Fund; or

f) in case of a decision to liquidate any
Sub-Fund or the Company, on or after
the day of publication of the first notice
convening the general meeting of the
Shareholders for this purpose; or

g) upon the suspension of trading in ac-
cordance with the chapter "Suspension
of Trading" above.

Shareholders having requested redemption
of their Shares shall be notified of any such
suspension either by registered mail or by
a press publication in those countries
where the Company or some of its Sub-
Funds are registered for public distribution,
within seven days of their request and will
be promptly notified of the termination of
such suspension.

The suspension of any Sub-Fund will have
no effect on the calculation of Net Asset
Value and the issue, conversion and re-
demption of the Shares of any other Sub-
Fund.

MANAGEMENT OF THE COMPANY

The Company's Board of Directors is re-

sponsible for the determination, execution

and control of the investment policies that

are applied to the management of the Sub-
Funds.

In the management of the assets of the
various Sub-Funds, the Directors are as-
sisted by several Trading Advisers, Trad-
ing Managers and Trading Administrator

as set out in the respective Supplemental
Offering Memorandum relating to each

category of Sub-Funds.
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THE CLEARING BROKERS

For the various Sub-Funds investing in fu-
tures, the Directors may appoint Clearing
Brokers. The Clearing Brokers will exe-
cute and clear or arrange for the execution
and clearance of all trades in futures.

The Customer Agreement between the
concerned Sub-Funds and the Clearing
Brokers typically provides that the Clear-
ing Brokers will not be liable to the Sub-
Fund for any losses or expenses incurred
by them unless such losses or expenses are
the result of the negligence or misconduct
of the Clearing Brokers or their authorised
employees.

The Trading Advisors may use independ-
ent brokers with whom they are accus-
tomed to do business on certain exchanges
for execution of the respective Sub-Fund's
trades on a “give-up" basis to the Clearing
Brokers or their correspondents. While
there are substantial benefits achieved by
such relationships, additional brokerage
fees may be incurred by the Company
when the Trading Advisors employ inde-
pendent brokers.

CUSTODIAN AND ADMINISTRA-
TION

Custody of Assets

CACEIS Bank Luxembourg (hereafter
CACEIS BL") has been appointed as Cus-
todian (the “Custodian”) of the assets of
the Companypursuant to a Custodian and
Central Administration Agreement entered
into between CACEIS BL and the Compa-
ny (the "Custodian and Central Adminis-
tration Agreement"”).

CACEIS BL is incorporated as a public
limited company gociété anonymeunder

the laws of Luxembourg with its registered
office at 5, allée Scheffer, L-2520
Luxembourg. CACEIS BL is a subsidiary
of Crédit Agricole - Caisse d’Epargne
Investor Services, France, which results

from the joint venture between Crédit
Agricole  Group and Groupe Caisse
d'Epargne's securities and financial
services branches that occurred off 3
October 2005. The paid up capital of
CACEIS BL amounts to EUR 54 000 000.

The Custodian or the Company may termi-
nate the Custodian Agreement at any time
upon not less than three (3) months writ-
ten notice delivered by one party to the
other. In the event of termination of the

appointment of the Custodian, the Com-
pany will use its best endeavours to ap-
point, within two months of such termina-

tion, a new custodian which assumes the
responsibilities and functions of the Custo-
dian.

Pending the appointment of a new custo-

dian, the Custodian shall take all necessary
steps to ensure preservation of the interests
of the Shareholders.

After termination as aforesaid, the ap-

pointment of the Custodian shall continue

thereafter for such period as may be neces-
sary to transfer all assets of the Company
to the new custodian. The Custodian shall
assume its functions and responsibilities in

accordance with the law of December 20,

2002.

Administration

CACEIS BL has been appointed as regis-
trar, transfer, administrative and domicili-
ary agent. In such capacity CACEIS BL is
responsible for the general administrative
functions required by Luxembourg law
such as processing the issue and repur-
chase of Shares, calculating the Net Asset
Value of the Shares, and maintaining the
accounting records of the Company.

Prior consent of the Company has been
given in respect of the delegation of the
Central Administration duties laid down in
the Custodian and Central Administration
Agreement to FASTNET LUXEM-
BOURG S.A., the latter being in charge of
performing such Central Administration
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duties under the overall responsability of
CACEIS BL.

CHARGES AND EXPENSES

The Company pays out of the relevant
Sub-Funds all operational costs which
shall include but are not limited to Trading
Manager fees, Trading Administrator fees,
Trading Advisor fees, performance fees,
fees and expenses payable to its auditors
and accountants, its Custodian and its cor-
respondents, its registrar, transfer, adminis-
trative and domiciliary agents, its Admini-
stration, Listing Agent, if any, paying
agents and distributors, fees payable to
permanent representatives in such coun-
tries where the Company and/or its Sub-
Funds are authorised for public offering,
any other agent employed by the Com-
pany, the remuneration of directors and
officers of the Company and their reason-
able out-of-pocket expenses, insurance
coverage and reasonable travelling costs in
connection with board meetings, fees for
legal and auditing services, any fees and
expenses involved in registering and main-
taining the registration of the Company
with any governmental agencies, promo-
tional, printing, reporting and publishing
expenses, including the cost of advertising
or preparing and printing of Prospectuses,
explanatory memoranda or registration
statements, taxes or government charges,
the cost of listing the Shares at any stock
exchange or its quotation on another Regu-
lated Market, the costs for the publication
of the issue and redemption prices and all
other operating expenses, including the
cost of buying and selling assets, interest,
bank charges, brokerage, postage, tele-
phone and telex.

Should remuneration be paid to the Direc-
tors, such remuneration will be decided by
the annual general meeting of Sharehold-
ers.

The costs and expenses of the formation of
the Company and the initial issue of its

Shares, estimated at USD 100,000 are
borne by the Company and have been am-
ortised over the first five years since incor-
poration of the Company. When new Sub-
Funds will be created in the future, these
Sub-Funds will bear their own formation
expenses.

Administration Fee: As compensation for
its services, the Trading Administrator will
receive an administration fee, payable out
of the assets of the relevant Sub-Fund or
Class, at a rate such as specified for each
Sub-Fund/Class in the respective Supple-
mental Offering Memorandum and the
relevant Sub-Fund’s Fact sheet.

Management Fee As compensation for
its services, the Trading Manager will re-
ceive a management fee, payable out of the
assets of the relevant Sub-Fund or Class, at
a rate such as specified for each Sub-
Fund/Class in the respective Supplemental
Offering Memorandum and the relevant
Sub-Fund’s Fact sheet.

Advisory Fee As compensation for their
services, the Trading Advisors will receive
an advisory fee, payable out of the assets
of the relevant Sub-Fund or Class at a rate
such as specified for each Sub-Fund/Class
in the respective Supplemental Offering
Memorandum and the relevant Sub-Fund’s
Fact sheet

Incentive Fee The Sub-Funds will pay the
Trading Advisors an incentive fee, payable
out of the assets of the relevant Sub-Fund
at a rate such as specified for each Sub-
Fund in the respective Supplemental Offer-
ing Memorandum and the relevant Sub-
Fund’'s Fact sheet

The fee structures of the various Trading
Advisors may vary according to each Trad-
ing Advisor's experience, reputation, track
record, research efforts as well as the
amounts of monies allocated to each Trad-
ing Advisor.

Brokerage Commission: The relevant
Sub-Funds will pay to the clearing brokers
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a base brokerage commission per contract
round turn for all trades, including without
limitation foreign exchange transactions.
Brokerage commissions for non US ex-
changes may be considerably higher than
brokerage commission payable for trades
entered into on US exchanges. With re-
spect to all such brokerage commissions,
including without limitation foreign ex-
change transactions, the clearing brokers
are authorised to pay floor brokerage and
additional administrative or “give up” fees
to the executing floor brokers directly from
the Sub-Fund’s account. The exact amount
of the brokerage, execution and transaction
fees paid will be stated in the Company's
annual report.

Fees and expenses of the underlying in-
vestments:For the Sub-Funds investing in
other Hedge Funds, the underlying Hedge
Funds may be subject to separate manage-
ment and performance fees charged by
their investment manager/adviser. In addi-
tion hereto, the underlying Hedge Funds
may have to bear their own expenses
which might be similar to the ones outlined
under this chapter.

Such fees and expenses may reduce the
return of the concerned Sub-Funds.

Fees for the Custodian and the Adminis-
trator: The Company pays variable fees,
in accordance with normal practice in Lux-
embourg, to the Custodian and the Admin-
istrator; these fees are payable at the end of
each month. In addition the Custodian and
the Administrator are entitled to be reim-
bursed for their reasonable out-of-pocket
expenses and disbursements.

No management and incentive fee shall
be paid to any person who receives per
trade brokerage commissions on trans-
actions for the Company, and no pay-
ment shall be made by any broker or
rebates or give-ups to any advisor. Such
prohibitions may not be circumvented

by any reciprocal business arrange-
ments.

GENERAL CONSIDERATIONS

TAXATION
The Company

Under current law and practice, the Com-
pany is not liable to any Luxembourg in-
come tax, nor are dividends paid by the
Company subject to any Luxembourg
withholding tax. However, the Company is
subject in Luxembourg to a tax of 0,05%
per annum on its net assets, except for
Sub-Funds or Classes of Shares reserved to
Institutional Investors, which benefit from
a reduced tax rate of 0.01%. Such tax is
payable quarterly and calculated on the Net
Asset Value of the respective Sub-
Fund/Class at the end of the relevant quar-
ter. The tax is not due on the portion of the
Company’s assets invested in other
UCITS, provided that such UCITS have
already been subject to Luxembourg taxes
in accordance with article 129 of the Law.

No stamp duty or other tax is payable in
Luxembourg on the issue of Shares in the
Company except a once-and-for-all tax of
EUR 1'239.47 which was paid upon incor-

poration. Under current law and practice,
no capital gains tax is payable in Luxem-
bourg on the realised or unrealised capital
appreciation of the assets of the Company.
Capital gains, dividends and interest on
securities issued in other countries may be
subject to withholding or capital gains tax.

Shareholders

Under current legislation Shareholders are
not subject to any capital gains, income,
inheritance or other taxes in Luxembourg

(except for Shareholders domiciled, resi-
dent or having a permanent establishment
in Luxembourg and except for certain for-

mer residents of Luxembourg owning

more than 10 % of the capital Shares of the
Company).

GENERAL

It is expected that Shareholders of the
Company are resident for tax purposes in
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many different countries. Consequently, no
attempt is made in this prospectus to sum-
marise the taxation consequences for each
investor of subscribing, converting, hold-
ing or redeeming or otherwise acquiring or
disposing of Shares in the Company.

Investors should consult their professional
advisors on the possible tax or other con-
sequences of buying, holding, transferring
or selling any of the Company's Shares un-
der the laws of their countries of citizen-

ship, residence or domicile.

MEETING

The annual general meeting of Sharehold-
ers will be held at the registered office of
the Company in Luxembourg on the first
Monday of May in each year at 11 a.m. or
if any such day is not a bank business day
in Luxembourg on the next following bank
business day. Furthermore, there may be a
separate meeting for the Shareholders of
each Sub-Fund/Class if any amendment
affects the rights of the Shareholders of
any Sub-Fund/Class vis-a-vis those of any
other Sub-Fund/Class.

Notices of all general meetings will be
published in accordance with Luxembourg
law in the Mémorial, in a Luxembourg
newspaper and in a newspaper of each
country where the Company's/Sub-Fund’s
Shares are registered for public offering.

Such notices will include the agenda and
specify the time and place of the meeting,
the conditions for admission and will refer
to the requirements of Luxembourg law
with regards to the necessary quorum and
majority required for the meeting

REPORTS AND ACCOUNTS

Audited annual reports and un-audited
semi-annual reports are made available at
the registered office of the Company. The
accounting year of the Company closes on
December 31 of each year. The annual re-
port includes the audited financial accounts

of all of the Company's Sub-Funds as well
as the consolidated financial accounts of
the Company. For determining the con-
solidated net assets of the Company, the
net assets of the different Sub-Funds, if not
expressed in USD, will be converted into
USD at the exchange rate prevailing at
year end.

LIQUIDATION OF THE COMPANY
AND OF SUB-FUNDS

In the event of dissolution of the Company,
the liquidation shall be carried out by one
or several liquidators (who may be physi-
cal persons or legal entities) named by the
meeting of Shareholders deciding on such
dissolution and which shall determine their
powers and their compensation.

The net proceeds of liquidation corre-
sponding to each Sub-Fund shall be dis-
tributed by the liquidators to the holders of
Shares in proportion of their holding of
Shares in that Sub-Fund.

Amounts which are not claimed by Share-
holders at the closure of the liquidation
will be deposited in escrow account with
the "Caisse de Consignation". Amounts not
claimed from escrow within the limitation
period would be liable to be forfeited in
accordance with the provisions of Luxem-
bourg law.

If for any reason the value of the total net
assets in any Sub-Fund or any class has
decreased to, or has not reached an amount
as determined by the Board of Directors to
be the minimum level of such Sub-Fund or
Class and as indicated in the respective
Supplemental Offering Memorandum, or if
the Board of Directors deems it appropriate
due to changes in the economic or political
situation affecting a Sub-Fund, or as a mat-
ter of economic rationalisation, the Board
may redeem all outstanding shares of the
relevant Sub-Fund/Class on the Valuation
Day on which such decision shall take ef-
fect.
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Under the same circumstances as provided
in the above paragraph, the Board of Di-
rectors may decide to merge that Sub-
Fund, or Class, with another Sub-Fund or
Class of the Company or with another
Luxembourg undertaking for collective
investment (UCI).

Notwithstanding the powers conferred to
the Board of Directors in the preceding
paragraph a termination of a Sub-Fund, or
Class with compulsory redemption of all
relevant shares or its merger with another
Sub-Fund or class of the Company or with
another Luxembourg UCI, may in any
other circumstances be decided upon by
the shareholders of the Sub-Fund or Class
to be terminated or merged at a duly con-
vened Sub-Fund or Class meeting which
may be validly held without quorum and
decide at a majority of 50 per cent of the
shares present or represented.

A termination so decided by the Board of
Directors or approved by the Shareholders
will be notified to Shareholders of the rele-
vant Sub-Fund or class prior to the effec-
tive date for the compulsory redemption,
which notification will indicate the reasons
of and the procedure for the redemption
operations. The Company shall inform
holders of the bearer Shares, if any, by
publication of a notice in newspapers to be
determined by the board unless all such
Shareholders and their addresses are
known to the Company. Unless it is other-
wise decided in the interest of, or to keep
equal treatment between the Shareholders,
the shareholders of the Sub-Fund or the
class concerned may continue to request
redemption of their Shares free of charge
(but taking into account actual realization
prices and expenses), prior to the date ef-
fective for the compulsory redemption.

A merger so decided by the Board of Di-
rectors or approved by the shareholders of
the relevant Sub-Fund or Class will be
binding onto all holders of shares of the
relevant Sub-Fund or Class upon thirty

days' prior notice thereof given to them,

during which period shareholders may re-

deem their shares without redemption

charge (but taking into account actual re-

alisation prices and expenses), unless it is
otherwise decided in the interests of the
shareholders or to ensure equal treatment
of the shareholders. The Company shall
inform holders of bearer shares, if any, by

publication of a notice in the newspapers

to be determined by the Board of Directors

unless all such shareholders and their ad-
dresses are known to the Company.

Any amounts not claimed by the Share-
holders at the termination of a Sub-Fund or
a Class will be deposited with the Custo-
dian for a period not exceeding six months
from the date of closing of the liquidation
operations. After such period the amounts
will be deposited in escrow with the
"Caisse de Consignation”.

DOCUMENTS AVAILABLE

The following documents may be obtained
during normal business hours at the regis-
tered office of the Company and at the of-
fice of any Representative in those coun-
tries where the Shares are authorised for
public offering:

a) The agreements between the Company
for the Sub-Funds investing in futures
and SUPERFUND Asset Management
GmbH pursuant to which the latter was
appointed Trading Administrator and
Trading Manager

b) The agreement between the Company
for the Sub-Funds investing in futures
and SUPERFUND Fund Management
Inc. pursuant to which the latter was
appointed Trading Advisor.

c) The Service agreement between the
Company and CACEIS Bank Luxem-
bourg pursuant to which the latter was
appointed Custodian, Domiciliary, Ad-
ministrative and Transfer Agent.
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d) The latest annual and semi-annual re-
ports

e) The articles of Incorporation
f) The prospectus

Any contract may be amended by mutual
consent of the parties thereto, the decision
on behalf of the Company being made by
its Directors.

FINAL DECLARATIONS

The distribution of this Prospectus and the
offering of Shares in the Company may be
restricted in certain jurisdictions. Persons
into whose possession the Prospectus
comes are required to inform themselves of
and to observe such restrictions. This Pro-
spectus does not constitute an offer or so-
licitation by anyone to any person to whom
it is unlawful to make such offer or solici-
tation.

Any information or representation given or
made by any dealer, sales representative or
other person not contained herein should
be regarded as unauthorised and should
accordingly not be relied upon. Neither the
delivery of this Prospectus nor the offer,
issue nor sale of Shares of the Company
shall under any circumstances constitute a
representation that the information given in
this Prospectus is correct at any time sub-
sequent to the date hereof.

IMPORTANT: Shares in the Company

are offered on the basis of the information
and representations contained in this Pro-
spectus or the documents specified herein
and accompanied by the latest annual re-
port and the latest semi-annual report if
published more recently than the latest an-
nual report and no other information or

representation relating thereto is author-
ised. If you are in doubt about the contents
of this Prospectus you should consult your
stockbroker, bank manager, solicitor, ac-
countant or other professional advisor.

This Prospectus is not for distribution in
the United States of America.

DISTRIBUTION

THE NETHERLANDS

The information in this paragraph is pro-
vided to comply with the Dutch Investment
Institutions Supervision ActWet Toezicht
Beleggingsinstellinggnof 27 June 1990
(the "1ISA™) and the Dutch Investment In-
stitutions Supervision Decree Bgsluit
Toezicht Beleggingsinstellingenof 25
September 1990 (théécree) in relation

to the offer of the Shares in the Fund in
The Netherlands.

1. Amendment of the terms of the Fund

Any amendment to the terms of the Fund,
including any Sub-Fund or Class of shares,
as a result of which any rights or collateral
granted to Shareholders are reduced or ob-
ligations are imposed, will only enter into
force three (3) months after such amend-
ment has been approved by the Luxem-
bourg regulator, the Commission de Sur-
veillance de Secteur Financier, "CSSF".
During this period, Shareholders are enti-
tled to offer their Shares in the Fund for
redemption in accordance with the usual
terms and conditions of the Fund. The
permission for any change will be given by
the CSSF as a result of the fact that the
principal supervision is performed by the
CSSF.

2. Withdrawal of IISA license

The Fund will give notice to the Share-
holders of its request to th&utoriteit Fi-
nancieele Markter(*AFM”) to revoke its
[ISA license by publication thereof in a
Dutch national newspaper or by sending
such notice to the address of each Share-
holder.

3. Dutch tax: Dutch Resident Holders

Holders of Shares in the Fund who are in-
dividuals and are resident or deemed to be
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resident in The Netherlands, or who have
elected to be treated as a Dutch resident for
Dutch tax purposes, are subject to Dutch
income tax on a deemed return regardless
of the actual income derived from the
Shares in the Fund or gain or loss realised
upon disposal or redemption of the Shares
in the Fund, provided that the Shares are
held as a portfolio investment and are not
held in the context of any business or sub-
stantial interest. The tax charge amounts
effectively to 1.2% per cent of the average
value of such holder’'s net assets in the
relevant fiscal year, including the Shares in
the Fund.

Corporate holders of Shares in the Fund
that are resident or deemed to be resident
in The Netherlands, without being exempt
from Dutch corporate tax, will be subject
to Dutch corporate tax on all income and
gains realised in connection with the
Shares in the Fund.

4. Large investors

There are no large investors in the Fund
and the total amount of investments by
large investors is zero. A large investor is a
person who has acquired directly or indi-
rectly more than 25% of the issued Shares
that have not been bought back or voting
rights attached to such Shares in the Fund,
its subsidiaries or its custodian, or a person
that can directly or indirectly exercise any
similar control in the Fund, its subsidiaries
or its custodian. A person that directly or
indirectly is a Shareholder of the Fund,
holds voting rights in relation thereto or
has similar control of less than 25%, but
who together with other persons would
have more than 25% of such control if he
and such other persons would act together
in exercising their control, is also deemed
to be a large investor.

Further and up to date information on the
number of large investors (if any) can be
retrieved from the semi-annual accounts
and any other sources of information made
available to the Shareholders.

5. Licenses

The Fund is established in Luxembourg
and has obtained authorization there from
the Commission de Surveillance du Secteur
Financier. The operational supervision of
the Fund is exercised by tf@ommission
de Surveillance du Secteur Financier

6. Annual accounts

The latest annual account of the Fund
forms part of this prospectus.

UNITED STATES OF AMERICA

The Shares have not been and will not be
registered under the United States Securi-
ties Act of 1933, as amended (the “1933
Act”), or registered or qualified under the
securities laws of any state or other politi-
cal subdivision of the United States. The
Shares may not be offered, sold, trans-
ferred or delivered, directly or indirectly,
in the United States or to, or for the ac-
count or benefit of, any U.S. Person (as
defined in Regulation S under the 1933
Act) except in certain transactions exempt
from the registration requirements of the
1933 Act and such state or other securities
laws. The Shares are being offered outside
of the United States in reliance upon an
exemption from the registration require-
ments of the 1933 Act provided by Regula-
tion S there under. In addition Shares are
being offered in the United States to “ac-
credited investors” within the meaning of
Rule 501(a) under the 1933 Act in reliance
upon the exemption from the registration
requirements provided in Rule 506 under
the 1933 Act.

The Fund has not been, and will not be,
registered under the United States Invest-
ment Company Act of 1940, as amended
(the “1940 Act”), and accordingly is re-
stricted in the number of beneficial holders
of Shares that may be U.S. Persons. The
Board of Directors will not knowingly
permit the number of Shareholders who are
United States Persons to exceed ninety. To
ensure this limit the Board may decline to
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register a transfer of Shares to or for the
account of any United States Person and
may require the mandatory repurchase of
Shares beneficially owned by United
States Person.

The Articles of Incorporation contain pro-
visions designed to prevent the holding of
Shares by U.S. Persons under circum-
stances that would cause the Fund to vio-
late United States law, and permit the
board of directors to compulsorily redeem
such Shares as the board of directors be-
lieves to be necessary or appropriate to en-
sure compliance with United States law. In
addition, any certificate or other document
evidencing Shares issued to U.S. Persons
will bear a legend stating that the Shares
have not been registered or qualified under
the 1933 Act and that the Fund is not regis-
tered under the 1940 Act and referring to
certain restrictions on transfer and sale.

AUSTRIA

Paying Agent in Austria: Vorarlberger
Landes- und Hypothekenbank
Aktiengesellschaft, Hypo-Passage 1, A-
6900 Bregenz

Repurchase of Shares in AustriaAppli-
cations for the repurchase of Shares may
be lodged with the Austrian Paying Agent.

LIECHTENSTEIN

Paying Agent in Liechtenstein:

Volksbank AG, Feldkircher Str. 2, FL-
9494 Schaan.

The Prospectus and the articles of incorpo-
ration as well as the annual and semi-
annual reports are available, free of charge
at the paying agent in Liechtenstein.

Notices as well as amendments to the sales
prospectus and the articles of incorporation
will be published in the “Liechtensteiner
Volksblatt”. The redemption and subscrip-
tion prices of each Sub-Fund, will be pub-
lished at each issue or redemption at least

however twice a month in the "Liechten-
steiner Volksblatt”. Instead of the issue
and redemption price the net asset value,
with the indication “including charges”
may be published.

Applicable law and place of jurisdiction
will be Vaduz.

SWEDEN

Paying Agent in SwedenSKANDINAV-
ISKA ENSKILDA BANKEN AB (publ)
through its entity Securities Services, SEB
Merchant Banking, with its principal of-
fices at Rissneleden 110, SE-106 40
Stockholm.

DUBAI

The information in this Annex is provided
to comply with the Collective Investment
Law 2006 and the Rulebook of the Dubai
Financial Services Authority in relation
with the offer of the Shares in the Fund in
or from the Dubai International Financial
Centre (COB 6.9.).

The Company is established in Luxem-
bourg pursuant to the Law of December
20, 2002, on collective undertakings for

collective investment with its registered

office at 5, allée Scheffer, L-2520 Luxem-

bourg and has obtained authorization there
from the Commission de Surveillance du

Secteur Financier (CSSF). The operational
supervision of the Company is exercised
by the Commission de Surveillance du

Secteur Financier.

This Prospectus relates to a fund which is
not subject to any form of regulation or
approval by the Dubai Financial Services
Authority (“DFSA”).

This Prospectus is intended for distribution
only to Persons of a type specified in the
DFSA’s Rules (i.e. “Qualified Investors”)
and must not, therefore, be delivered to, or
relied on by, any other type of Person.

Page 30



The DFSA has no responsibility for re-
viewing or verifying any Prospectus or
other documents in connection with this
Company. Accordingly, the DFSA has not
approved this Prospectus or any other as-
sociated documents nor taken any steps to
verify the information set out in this Pro-
spectus, and has no responsibility for it.

The Shares to which this Prospectus relates
may be illiquid and/or subject to restric-
tions on their resale. Prospective purchas-
ers of the Shares offered should conduct
their own due diligence on the Shares.

If you do not understand the contents of
this document you should consult an
authorised financial adviser.

OTHER DISTRIBUTION PLACES

Application may also be made for the

Shares to be registered with any other su-
pervisory for the purpose of marketing the

Shares in the concerned jurisdiction, as
deemed appropriate by the Board of Direc-
tors.

At the date of this Prospectus, such appli-
cation has not been made with any such
financial authorities.
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FUTURES SUB-FUNDS
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Trading Administrator and Trading
M anager

SUPERFUND Asset Management GmbH
Marc Aurel Strasse 10-12
A-1010 Vienna

Trading Advisor

SUPERFUND Fund Management Inc.
P.O. Box 1191,
Grand AnseSt. George’sGrenada.
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Investment Strategy

The investment objective of these Sub-
Funds is to achieve for the shareholders of
any relevant Sub-Fund long-term capital
appreciation primarily through trading in
futures dealt in on a Regulated Market.
Each Sub-Fund may as well enter into
other derivative instruments - such as for-
ward contracts on currencies, interest rates,
stocks and stock indices- and in all kind of
options traded on a Regulated Markets in-
cluding  recognised  over-the-counter
(OTC) markets.

The Sub-Funds may also hold interest
bearing deposits denominated in various
currencies with a view to maximising the
value of the assets not directly invested in
trading markets.

The Sub-Funds may also invest in other
funds including money-market or bond
UCITS, transferable debt securities, short-
term securities as well as in deposits, cash
and cash equivalents instruments at the
discretion of the Trading Advisor, to
maximize the return on available assets not
involved in trading derivatives instru-
ments.

More generally, the Sub-Fund may invest
in all financial instruments used for the
purpose of hedging currency risks.

The Sub-Funds have been structured to
enable shareholders to realise the potential
benefits of trading in such markets through
any appreciation in the value of their
shares whilst limiting their exposure to the
offer or the purchase price paid for the
shares. Furthermore, these Sub-Funds will
be able to effect trading efficiencies, which
are normally only available to professional
market participants.

The following is a list of the major con-
tracts that the Sub-Funds will trade in.

The Sub-Funds’ investments will however
not be limited to the following list:

Group
Precious metals
Gold

Silver
Platinum
Palladium

Base metals

Copper
Aluminium
Lead
Nickel

Tin

Zinc
Energy

Crude oil

Heating oil
Unleaded gasoline
Natural gas

Gas oll

Grains

Corn
Wheat
Soybeans
Soybean oil

Softs

Sugar
Cocoa
Coffee
Cotton
Orange Juice

Meats

Live Cattle
Feeder Cattle

Currencies

JPY/USD

CHF/USD
GBP/USD
EUR/USD
EUR/GBP
USD Index

Interest rates

Market

COMEX/Bullion/

SIMEX
COMEX/Bullion
NYMEX
NYMEX

LME/COMEX
LME/COMEX
LME
LME
LME
LME

NYMEX/IPE
NYMEX
NYMEX
NYMEX
IPE

CBOT

CBOT/KCBT
CBOT
CBOT

CSCE/LCE
CSCE/LCE
CSCE/LCE
NYSE
NYSE

CME
CME

CME/PHLX/Interbank
CME/PHLX/Interbank
CME/PHLX/Interbank
Interbank

Interbank

NYSE
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US T-Bonds CBOT

DM-Bund DTBI/LIFFE
Eurodollars CME/SIMEX
Jap. Government

Bonds TSE/LIFFE/CBOT

French T-Bonds MATIF
UK 3 month Sterling LIFFE
US T-Notes CBOT
US 90 day T-Bills CME

Stock Indices

S&P 500 CME

MMI CBOT
Nikkei 225 SIMEX
TOPIX TSE/CBOT
FTSE LIFFE

NYSE Composite NYSE

The Sub-Funds will trade in the various
futures markets as mentioned above on the
advice of the Trading Advisor.

Investment Restrictions

In addition to the General Investment Re-
strictions given in the prospectus in the
Chapter “Investment Restrictions” these
Sub-Funds are subject to the following in-
vestment restrictions:

1. Margin deposits relating to Futures con-
tracts and forward contracts or to writ-
ten call and put options and premiums
for the purchase of options will not ex-
ceed an aggregate of 70% of the net as-
sets of each Sub-Fund. At least 30% of
the net assets of each Sub-Fund will
represent a liquidity reserve. Liquid as-
sets do not only include cash accounts
but also fixed term deposits, money
market instruments negotiated regularly
and the residual maturity of which does
not exceed 12 months, treasury bonds,
and bonds issued by OECD member
states, their local authorities, or by pub-
lic international bodies with EU, re-
gional or worldwide scope, as well as
bonds admitted to the official list of a
stock exchange or negotiated on a
Regulated Market, which have a high
degree of liquidity and are issued by

highly rated issuers and money market
and bond UCITS. The 30% liquidity re-
serve must not be used for short selling
transactions.

. Each Sub-Fund may not acquire addi-

tional futures contracts or forward con-
tracts in any one commodity, currency,
stock index or other financial instru-
ment if such acquisition would result in
an aggregate net long or short position
for such commodity, currency, stock in-
dex or other financial instrument requir-
ing as margin more than 20% of the net
assets of such Sub-Fund. This rule also
applies to open positions resulting from
options written.

. Each Sub-Fund may not hold open for-

ward position on a single futures or
forward contract, irrespective of its ma-
turity, for which the required margin is
more than 10% of the net assets of such
Sub-Fund. This regulation also applies
to open positions resulting from written
options.

. Premiums paid for the acquisition of

options having identical characteristics
may not exceed 5% of the net assets of
any Sub-Fund.

. Each Sub-Fund will borrow only up to

the equivalent of 10% of the net assets
of each Sub-Fund. Such borrowing may
only be made on a temporary basis and
in no circumstances for investment pur-
poses.

. All contracts entered into by the Sub-

Funds will be liquidated and/or rolled

over before delivery date. No physical
commodities will be traded. The Sub-
Funds may, for cash consideration, ac-
quire precious metals negotiable on a
Regulated Market.

. When there is no equivalent contract

dealing on a Regulated Market, or if
such contract is not sufficiently liquid

or may otherwise be detrimental to the
Sub-Fund, the Company may enter into
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over-the counter derivative contracts
(“OTC—derivatives”) with highly rated
financial institutions, specialised in such
transaction, provided that the Company
considers that there is sufficient liquid-
ity in such instruments. The Forward
contracts and options referred to herein
may also be entered into by means of
private agreement with highly rated fi-
nancial institutions specialised in this
type of transactions. The commitments
arising out of these transactions are to
be included in the 70%, 20 and 10%
limit set out under paragraph 1, 2 and 3
above.

8. If the Trading Advisors selected by the
Company can only be accessed through
other funds, a maximum of 20% of a
Sub-Fund's net assets may be allocated
into such other funds while respecting
following investment restrictions:

(a)the protection of investors;

(b)the Sub-Funds will not invest more than
10% of their net assets in units of other
funds which are neither listed on a stock
exchange nor traded on a Regulated
Market;

(c)the Sub-Funds will not acquire more
than 10% of the units issued by the
same fund,

(d)the Sub-Funds will not invest more than
10% of their net assets in units issued
by the same issuing body;

(e)the Sub-Funds will not invest in fund of
funds.

The restrictions mentioned under point 8
(a) to (e) here above are not applicable to
the acquisition of units or shares of open
ended UCIs if such UCls are subject to risk
diversification requirements at least com-
parable to those applicable to UCIs which
are subject to Part Il of the Law and if such
target UClIs are subject in their home coun-
try to a permanent supervision by a super-
visory authority set up by law in order to

ensure the protection of investors. This

derogation may not result in an excessive
concentration of the investments of the
Company in one single target UCI pro-

vided that for the purpose of this limita-

tion, each compartment of a target UCI
with multiple compartments is to be con-

sidered as a distinct target UCI if the prin-
ciple of segregation of the commitments of
the different compartments towards third
parties is ensured.

If a Sub-Fund invests in other UCITS and,

or UCIs that are managed, directly or by

delegation by the same management com-
pany or by any other company to which the

Company is linked by common manage-

ment or control or by a substantial direct or

indirect holding, that other company may

not levy subscription or redemption fees on

the Sub-Funds’ investments.

NOTE: Investments in other Funds may
increase the Company's expenses since the
Company may have to pay its pro- rata
share of the operating expenses of such
Funds and be subject to the individual bro-
kerage commissions and management fees
charged by such Funds.

In the context of the management of the

investment portfolio, each Sub-Fund may

use instruments with a view to hedge its

assets against foreign exchange rates fluc-
tuations or against fluctuations in the Gold

prices in the Gold-Classes.

This may be achieved by using instruments
which include currency swaps, forward

sales of foreign currencies, sales of cur-
rency futures, purchase of put options on
currencies, sale of call options on curren-
cies. A Sub-Fund may also purchase cur-
rencies through a cross transaction pro-
vided that the economic result is the same
than the one achieved by a direct hedge
and that the cost is not higher than in the
case of a direct trade.

The objective of the above-mentioned
transactions, namely the hedging of the
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Sub-Fund's assets, presupposes the exis-
tence of a direct link between such transac-
tions and the assets to be hedged, which
implies that transactions involving a cur-
rency may, in principle, not exceed the ag-
gregate estimated value of the assets ex-
pressed in such currency nor extend be-
yond the holding period or residual matur-
ity of such assets.

In the context of payments of amounts due,
especially those arising from the purchase
of securities, each Sub-Fund may buy the
currency needed by means of forward for-
eign exchange contracts.

With respect to the options referred to in
the foregoing restrictions and in respect of
currency forwards and currency swap
transactions, each Portfolio may enter into
OTC transactions with highly rated finan-
cial institutions specialized in this type of
transaction.

The commitments arising out of these
hedging transactions are not to be included
in the limits laid down in the foregoing
paragraphs 1-5.

If those hedging transactions are done by
the Trading Advisor the results thereof,

whether positive or negative, will not be

included in the Account Trading Profits, as

defined hereatfter, for the purpose of calcu-
lating the Incentive Fee.

Investment Risks and Benefits

Investment Risks

Any potential Investor should carefully

read the Description of Investment Risks
under Chapter “Risk Consideration” in the
Prospectus and more particularly the in-
vestment risk descriptions under Point “C.
Risks of Sub-Funds investing in Futures
and risks of Sub-Funds using special de-
rivative investment techniques.”

The following is an example of possible
gains and losses by using the Gold Con-
tract (100 troy ounces (0z.) per future con-

tract) on the New York Commodity Ex-
change:

Purchase one 100 troy ounce future con-
tract of Gold for December delivery at
USD 475.00 per ounce (equals a total con-
tract value of USD 47,500).

Gain:

sell one futures contract at USD 478.60
Selling price  USD 478.60

Purchase price USD 475.00

Gain

USD 3,60/0z. x 100 0z.=USD 360.00

Loss:

sell one futures contract at USD 471.40
Selling price USD 471.40

Purchase price USD 475.00

Loss

USD 3.60 /oz. x 100 0z.=USD 360.00

This loss represents ca. 1% of the total
purchase price of the physical gold con-
tract of 100 troy ounces.

NOTE: Generally the Trading Advisor
will try to reducerisks by using stop/loss
order for all positions. It should how-
ever be noted that the placing of contin-
gent orders (Stop loss orders) will not
necessarily limit losses since market
conditions may render it impossible to
execute such orders.

Potential | nvestment Benefits

Shareholders will be able to obtain certain
advantages, which might otherwise be un-
available to them, if they were to engage
directly in futures transactions. For those
persons prepared to seek the potentially
high rewards and to accept the related
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risks, the Sub-Funds herein described offer
the following advantages:

1. Experienced Trading Advisors

The Sub-Funds provide an opportunity to
participate in professionally managed fu-
tures and forward contract trading accord-
ing to disciplined trading systems. Com-
modity trading decisions will be made by
the Trading Advisor. The Trading Advisor

will manage the investments of the Sub-
Funds pursuant to their respective trading
policies and certain trend-following tech-

nigues and other technical strategies.

2. Efficient Administration

The Sub-Funds provide investors with
many services designed to alleviate the
administrative details involved in engaging
directly in commodity transactions, includ-
ing maintaining the books and accounts of
trading activities, preparing semi-annual
and annual reports to shareholders. For
Sub-Funds following a multi-advisor strat-
egy the Company provides access to a va-
riety of Trading Advisors using the sophis-
tication of approach, analysis, continuous
monitoring and disciplined trading which
are essential to successful trading in the
futures markets. Individuals generally do
not have the expertise, time or resources to
conduct such activities personally.

3. Futures Portfolio Diversification

Because of the Sub-Funds flexibility and
the expected size of the Sub-Funds assets,
each shareholder is likely to obtain much
greater diversification in futures traded
than would be the case if the same amount
were personally committed to trading.

4. Investment Diversification

A shareholder may participate through the
Sub-Funds in a wide range of futures and
thus the Company offers further diversifi-

cation for a conventional portfolio invested

in stocks, bonds and property. The Sub-
Funds' profit or loss potential does not de-
pend on favourable or unfavourable eco-

nomic conditions and the Sub-Funds' fu-
tures portfolio can be equally profitable or
generate losses during periods of declining
or rising stock and bond prices, as at any
other times.

5. Limited Liability

The liability of shareholders is limited to
the offer or purchase price paid for shares.
Investors trading directly in futures incur
unlimited liabilities.

6. Interest Income

The Sub-Funds will earn interest on their
assets, which will either be deposited in an
interest bearing account with the Custodian
or invested in short term debt securities, in
money market or bond UCITS and instru-
ments as described in the investment pol-

icy.

The Trading Administrator

The Directors of the Company have ap-
pointed SUPERFUND Asset Management
GmbH as Trading Administrator with the
function to provide the Sub-Funds con-
cerned with services such as:

* Monitoring trading activities of the
Sub-Fund;

* Recommending changes to trading
policies to the Sub-Fund;

» Ensuring compliance with the different
policies, terms and conditions of the
agreements;

» Controlling and computating the accu-
mulated performance of the Trading
Advisors

* Monitoring the performance of the
Trading Advisor

SUPERFUND Asset Management GmbH
is authorized in Austria by the “Fi-
nanzmarktaufsicht” for providing the fol-
lowing services:

Pagel- 5



» Advisory services in relation to asset
management;

» Portfolio Management on a discretion-
ary basis;

* Brokerage services concerning the pur-
chase or the sale of one or more in-
struments such as defined in 8 1 par. 1
line 7 lit B to f of the BWG.

The Trading Manager

The Directors have appointed
SUPERFUND Asset Management GmbH
as independent Trading Manager to pro-
vide to the Sub-Funds concerned following
services:

* Recommendating the Trading Advi-
sor(s)

» Allocating or re-allocating the assets
of the Sub-Funds between the Trading
Advisors.

* Instructing the Trading Advisors to
liquidate positions in order to provide
funds for payments or to maintain
compliance with the Sub-Fund’s posi-
tion limits

* Negotiating
fees,

the Trading Advisors’

* Preparing of material for the reports of
the Sub-Funds and providing all neces-
sary documents to the Custodian Bank
to carry out its duties.

The Trading Manager will use analysis en-
compassing quantitative and qualitative
evaluation processes in selecting the Trad-
ing Advisors.

For Sub-Funds following a multi-advisor
strategy, the Trading Manager will en-
deavour to recommend a mix of Trading
Advisors that covers a broad range of mar-
kets, international market access, and a di-
versity of trading methods to protect
against and profit from international and
domestic market moves and events. All

recommendations of the Trading Manager
will either be approved or disapproved by
the Directors. It is acknowledged that the
Trading Manager will not directly make
actual trading decisions for the Company.

Minimum Investment, Minimum
Subsequent Holding and Minimum
Redemption

The minimum investment, subsequent
holding and any minimum redemption
amount will be specified for each Class of
Shares individually in the respective Sub-
Fund’s Fact sheet.

Classes of Shares

Presently, the following Classes are avail-
able for subscription:

Class R shares: available to retail and insti-
tutional investors;

Class | shares: dedicated to institutional
investors such as financial institutions and
professionals of the financial sector sub-
scribing on their own behalf, insurance and
reinsurance companies, social security in-
stitutions and pension funds, industrial and
financial groups and the structures which
they put in place to manage their funds;

Gold Class: the net asset value of the Gold
Class will be hedged against the variation
of the Gold price by using financial futures
and forwards on the various Gold contracts
and are available to retail and institutional
investors;.

It is thus expected that the return of this
Class reflects in addition to the trading re-
sults of the chosen strategy, the develop-
ment of the Gold price. Investor’s attention
is drawn to the fact that due to the Invest-
ment Restrictions and considering the high
fluctuation of the Gold price no guarantee
can be given that the development of the
Gold price is always reflected at 100% in
the net asset value of the Gold Class.
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Fees and expenses

(@) Sales Commission, Redemption
Charge, Conversion Charge

These fees will be mentioned separately
for each Class of Shares in the respective
Sub-Funds’ Fact Sheet.

(b) Trading Administrator Fee

As compensation for its services, the Trad-
ing Administrator will receive an admini-
stration fee, payable monthly, at a rate
such as specified for each Class of Shares
in the respective Sub-Funds Fact Sheet.
The Trading Administrator Fee is calcu-
lated on the basis of the average Net Asset
Value for the applicable valuation period
attributable to such Class of Shares of the
respective Sub-Fund on the respective
Business Day, as determined and com-
puted in accordance with the description
contained in the relevant Fact Sheet. The
average Net Asset Value is calculated
based on all available Net Asset Values
calculated by the Administrative Agent for
the relevant period.

(c) Trading Manager Fee

As compensation for its services, the Trad-

ing Manager will receive a management

fee, payable monthly, at a rate such as
specified for each Class of Shares in the
respective Sub-Funds’ Fact Sheet. The
Trading Manager Fee is calculated on the
basis of the average Net Asset Value for
the applicable valuation period attributable

to such Class of Shares of the respective
Sub-Fund on the respective Business Day,
as determined and computed in accordance
with the description contained in the rele-

vant Fact Sheet. The average Net Asset
Value is calculated based on all available

Net Asset Values calculated by the Admin-

istrative Agent for the relevant period.

(d) Trading Advisors Fee

Each Sub-Fund will pay to the Trading
Advisors an advisory fee payable monthly,
at a rate such as specified for each Class of

Shares in the respective Sub-Funds’ Fact
Sheet. The Trading Advisors Fee is calcu-
lated on the basis of the average Account’s
Net Asset Value for the applicable valua-
tion period, attributable to such Class of
Shares of the relevant Sub-Fund with the
Trading Advisor on the respective Busi-
ness Day. For each Sub-Fund, the assets
are allocated to the Trading Advisors by
the Trading Manager and held on one or
more separate accounts (the “Accounts”).

The Account’'s Net Asset Value (NAV) is
defined in the Trading Advisors’ Agree-
ment as the value of the assets of such
Sub-Fund’'s Accounts, less its liabilities.
The average Accounts Net Asset Value is
calculated based on all available Net Asset
Values calculated by the Administrative
Agent for the relevant period.

For the purposes of this calculation and in
accordance with the provisions such as set
out in Chapter “Determination of the Net
Asset Value” of the Prospectus the Ac-
counts Net Asset Value shall include: (i)
the value of futures contracts and/or op-
tions which are quoted or dealt in on any
exchange or another regulated respectively
organised market (ii) the value of any cash
on hand or on deposit; (iii) the value of any
transferable security, money market and
bond UCITS or other assets, each of the
investments under (i) up to (iii) as deter-
mined prudently and in good faith by or
under the control of the Board of Directors,
LESS (iv) the total of liabilities attributable
directly to such Sub-Fund’s Accounts.

Incentive Fee: Each Sub-Fund respectively
each Class, will pay to the Trading Advi-

sors a monthly payable incentive fee at a
rate such as specified for each Class of
Shares within a Sub-Fund individually in

the Sub-Funds’ Fact Sheet on the Ac-
count’s Trading Profits during the relevant

period.

If Shares are redeemed on a date other than
that on which a performance fee is paid
while provision has been made for per-
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formance fees, the performance fees for
which provision has been made and which
are attributable to the Shares redeemed will
be paid at the end of the period even if
provision for performance fees is no longer
made at that date.

The incentive fees are calculated only on
the Accounts Trading profits during the
relevant period up to the respective Valua-
tion Day. If an Account has a Carry For-
ward Loss (such as defined hereafter) dur-
ing this period , the Trading Advisors will
retain the payment of the incentive fee, if
any, of the previous period, but will re-
ceive no further incentive fee in subse-
quent period until the Carry Forward Loss
has been completely covered by new Ac-
count’s Trading Profits.

In the case of Sub-Funds following a
multi-advisor strategy the performances of
the Trading Advisors’ are not combined
for the purposes of determining trading
profits, so that if one Trading Advisor in-

curs trading profits, that Trading Advisor

may be paid an incentive fee even if an-
other Trading Advisor or the Sub-Fund as
a whole has incurred a loss.

Account Trading Profits are computed
solely based on the activity incurred by the
Trading Advisor and do not include inter-
est paid on cash to any Sub-Fund by the
Clearing Brokers in the Sub-Fund's bro-
kerage accounts or interest accrued on any
debt instruments in the Sub-Fund's broker-
age accounts. Hedge transactions, used to
hedge the assets of a Sub-Fund or Class
against foreign exchange rates fluctuations
or against fluctuations in the Gold prices in
the Gold-Classes, will not be included in
the Account Trading Profits.

Account Trading profits shall mean the
sum of (i) the net of realised profits and
losses resulting from all contracts on inter-
est rates, currencies, other contracts on fi-
nancial instruments and commodities
closed out during the relevant period and

the net of realised profits and losses result-
ing from currencies and (ii) the net of any
unrealized profits and losses on open con-
tracts on interest rates, currencies, con-
tracts on other financial instruments and
commodities as of the end of the relevant
period and the net of unrealised profits and
losses resulting from currencies minus (iii)
any unrealised profits and losses carried
forward on open contracts on interest rates,
currencies, contracts on other financial in-
struments and commodities as of the end
of the preceding period and the net of un-
realised profits and losses resulting from
currencies of the preceding period minus
(iv) the Accounts “Carry Forward Loss”
(as defined hereatfter), if any, as of the be-
ginning of the relevant period, (v) minus
the advisory fees, as mentioned above, de-
ducted from the account during such rele-
vant period

If total of items (i) to (v) above is negative
at the end of the relevant period such
amount shall be “Carry Forward Loss” for
the next period.

With regard to the “Carry Forward Loss” if
the Company withdraws funds from the
Account during a period when there is
such a “Carry Forward Loss”, the loss shall
be reduced, at the time of the withdrawal
by the percentage obtained by dividing the
amount of the withdrawal by the Account’s
Net Asset Value immediately before the
withdrawal. On the other hand when due to
new subscriptions the Company increases
the funds in the Account during such a pe-
riod, the loss shall be increased, at the
same time by the percentage obtained by
dividing the amount of the increase by the
Account’'s Net Asset Value immediately
before increase.

Consequently, no incentive fee will be paid
on interest earned on assets held in cash or
on interest accrued on debt instruments.
No incentive fee will be paid until the end
of the first full calendar month of trading,
which fee shall be based on trading profits
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earned from the commencement of trading
through the end of the first full calendar
month.

(e) Clearing Brokers

The Sub-Funds will pay to the Clearing

Brokers a base brokerage commission of
normally USD 25,00 all inclusive per con-

tract round turn for all trades cleared on
US exchanges. Brokerage commissions for
non US exchanges may be considerably
higher than USD 25.00.

For foreign currency over-the-counter spot
and forward transactions KOREX"),
there will be trading and/or market ex-
penses or commissions which are charged
and paid by the relevant Sub-Fund.

When entering into FOREX contracts with
an equivalent value of USD 100,000.00,
and for winding up such FOREX contracts
(purchases and sales of FOREX contracts),
the Sub-Fund shall be charged a brokerage
expense in the amount of USD 25.00. If
the usual market conditions for such fee
should thereby change, or if the usual mar-
ket price for such a transaction lies below
this amount, the relevant Sub-Fund will
nonetheless pay brokerage expenses in the
amount of USD 25.00 per FOREX contract
with a contractual value of USD
100,000.00.

The exact amount of the brokerage, execu-
tion and transaction fees paid will be stated
in the Company's annual report.

Valuation Day

The Valuation Day shall be set out for each
Class of Shares in the respective Sub-
Fund’s fact sheet.

The Net Asset Value will be published in
such newspapers and other price servicing
systems as the Board of Directors will de-
cide. This Net Asset Value will be pub-
lished bearing the date of the valuation
date, provided that this is a Business Day,
of the underlying assets. .

Examples:

Net Asset Value calculated on June 1, and
published on June 1, is published bearing
the date of May 31, (being the date of
valuation of the underlying assets).

May 1 is not a Business Day in Luxem-
bourg, consequently the Net Asset Value
will be calculated on the next following
Business Day being May 2. The Net Asset
Value will bear the date of April 30.

The Board of Directors may for each Class
of Shares decide that an unofficial and es-
timated net asset value is calculated and
published mentioning “unofficial Net As-
set Value” on each Business Day in such
newspapers as the Board of Directors may
decide. In such a case, such unofficial Net
Asset Value is for information purposes
only and no redemption or subscription
may be based on such Net Asset Value.
Such unofficial Net Asset Value is calcu-
lated on the basis of the same evaluation
principles as the official net asset value by
the Administrative Agent in Luxembourg.

The Board of Directors will ensure that
subscription, conversion and redemption
orders are processed on the basis of an un-
known net asset value per share.

Issue of Shares

Shares are available for subscription at the
initial Issue period at a price as set out in
the Sub-Fund’s Fact Sheet.

Thereafter Shares are available for sub-
scription on the relevant Valuation Day.

The Company will not permit practices
linked with Market Timing. The Board of
Directors has the right to reject any sub-
scription or conversion orders providing
from an investor suspected to employ such
practices and the Board of Directors may,
as the case may be, take any necessary
measures in order to protect the investors
of the Company.
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Subscription procedures

For classes of shares having a monthly
Valuation Day any application has to be
received by the Transfer Agent not later
than five (5) Business Days before the
relevant Valuation Day.

For classes of shares having a weekly
Valuation Day any application has to be
received by the Transfer Agent not later
than two (2) Business Days before the
relevant Valuation Day.

If an application is received after those
deadlines, it will be treated as a request for
subscription for the next following Valua-
tion Day.

Application requests may not be revoked
after the relevant dead-line for the receipt
of the application such as defined here-
above.

Payment procedures

Subscription proceeds must be received
two (2) Business Days before the relevant
Valuation Day by the Custodian Bank.. If
received later the proceeds will be invested
for next applicable Valuation Day.

For the classes of shares having a monthly
Valuation Day and upon a written request
from such subscriber, detailing the reason
of the delay in payment, such funds may
be returned to the account from which they
were originated with a deduction in respect
of the costs of such transfer. Any such re-
guest has to be received before the next
Valuation Day.

Institutional investors are allowed to settle
up to two (2) Business Days after the rele-
vant Valuation Day.

For the amounts so received, fractions of
Shares will be allotted up to three decimals

For the avoidance of doubt the above men-
tioned dead-lines are to be understood as
the Value Dates with which the subscrip-
tion proceeds need to be credited to the
account of the Custodian.

Any application form received by the
Transfer Agent and for which subscription
proceeds are not received within a dead-
line of three (3) months, while respecting,
in order to be taken into account on a given
Valuation Day, the cut-off times for the
receipt of the subscriptions proceeds as
mentioned above, will be considered null
and void by the Transfer Agent. Any sub-
scription proceeds received by the Transfer
Agent but for which no duly completed
subscription form or which may not be al-
located to a particular subscription form,
will be returned, after duly investigations
by the Transfer Agent and within a reason-
able delay in the best interest of the trans-
feror to the transferor of such funds.

To facilitate prompt and accurate crediting
of payments, subscribers must notify to the
Transfer Agent, prior to remitting pay-
ment, details of payment indicating the
amount subscribed.

The Transfer Agent will send a confirma-
tion of shareholding to the respective sub-
scriber as soon as practicable after the re-
spective Valuation Day.

Redemption

Shareholders may, on every Valuation
Day, request the redemption of their shares
in whole or in part.

The redemption price of each share is
equal to the Net Asset Value per share of
any Class within each Sub-Fund deter-
mined on the Valuation Day, less any re-
demption fee, provided that the application
is received by the Transfer Agent five (5)

Business Days before the Valuation Day.

For classes of shares having a weekly
Valuation Day applications are accepted if
received two (2) Business Days before the
Valuation Day.

Redemptions for any class of Shares within
a Sub-Fund may be suspended until the
Sub-Fund has enough liquidity, if redemp-
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tion requests exceed 10% of the number of
Shares relating to any Sub-Fund then in
issue. The Board of Directors has full dis-
cretion to decide on such redemption sus-
pension for such a period as the Board of
Directors considers to be in the best inter-
est of the Sub-Fund. On the next Valuation
Day following such suspension, these re-
demptions will be met in priority to later
requests.

After the cut-off time as defined here-
above, redemption requests are irrevocable
save in the event of a suspension of the net
asset valuation such as set out under “Sus-
pension of the calculation of the net asset
value” and under “Suspension of Trading”

Shareholders wishing to redeem must pro-
vide the following information:

Full name and address of the Share-
holder(s)

The number of shares to be redeemed or
gross amount of cash required from the
redemption

Details of the bank accounts to which the
redemption proceeds are to be transferred
including:

Intermediary Bank / Beneficiary Bank
Address / City / Country
Swift code

Account number of the customer with the
beneficiary bank

The Redemption Price shall be paid nor-
mally within five (5) Business Days after

the relevant Valuation Date but in any case
before the publication of the next Net As-
set Value, without interest for the period

form this date to the payment date.

Redemption payment will be remitted to
the shareholder following his instructions.

Conversion

Exept as stated below, shareholders wish-
ing to convert from one Sub-Fund or Class

of Shares to another Sub-Fund or Class of
Shares of this Supplemental Offering
Memorandum, will be entitled to do so on
any Valuation Day by submitting to the
Company an irrevocable written request to
convert their Shares, with the exception of
conversions into any Sub-Funds that are
temporarily closed for additional subscrip-
tion.

A conversion request into Class | Shares is
only possible in so far as the investor com-
plies with the definition of an institutional
investor and as far as his investments com-
plies with the minium investment amount
such as set out for each Sub-Fund. Conver-
sions are only possible on a common
Valuation Day to both Classes of Shares

Since March 31, 2005 a conversion into
the shares of Superfund GCT Futures Fund
USD and Superfund GCT Futures Fund
EUR is not possible as these Sub-Funds
are no longer available for further invest-
ments.

A conversion commission as set out in the
respective Fact sheet will be levied.

Listing on the Luxembourg Stock
Exchange

The Sub-Funds are listed on the Luxem-
bourg stock exchange.

Minimum level for the Sub-Funds to
be operated in an economic efficient
manner

If for a period of thirty (30) consecutive

days for any reason the Net Asset Value
relating to any Sub-Fund is lower than
USD 1,000,000 or the equivalent in the
denomination currency of any Sub-Fund,
the Board of Directors will decide to ter-

minate or merge this Sub-Fund following

the provisions as given in the Chapter
“Liquidation of the Company and of Sub-

Funds”, paragraph 4.
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This minimum level is not applicable fol-
lowing the launching of a new Sub-Fund
and will only be applicable after twelve
(12) months of the initial issue.
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Fact Sheet for QUADRIGA SUPERFUND FUTURES A / USD

(hereafter the “Superfund A / USD”)

SUB-FUND GENERAL INFORMATION

I nvestment policy, volatil-
ity and leverage

Superfund A / USD will trade in a broad spectrunfufires
and options contracts such as described under e¢hdirg
“Investment Strategy”. The portfolio volatility ahis Sub-
Fund will be slightly lower than that of the Superd B /
USD and significantly lower than that of the SumBBuper-
fund C / USD. The targeted volatility of Superfusd USD is
20% per annum. The targeted volatility per annurdeined
as the intended performance variation, deviatiognfa theo-
retical average NAV development during a year. Vilitha is
the relative rate at which the price of a sharéhef Sub-Fung
changes over time and is used when describingethe bf
risk of a capital investment. Volatility is found lcalculating
the standard deviation of a set of values over tithestrating
the degree to which a fund’s value deviates fr@sraiterage
value. The larger the deviation the more volatite aisky is
the fund.

At least 40 % of the assets of Superfund A / USD bvé in-
vested in government debt securities, money maristu-
ments, money market and bond UCITS or similar stern
securities and instruments of first class credihgaissuer.

Investor profile

The Sub-Fund will seek to achieve both medium a4
term capital growth for USD investors. Since Supedf A /
USD has very low correlation to traditional investms such
as stocks and bonds, this Sub-Fund is an ideal leonemt in
a balanced portfolio because of its ability to r@lthe portfo-
lio risk, whilst increasing the probability for ligr returns o
the portfolio.

All potential investors of the Sub-Fund Superfund ASD
should consider that temporary losses in the NA\G@aming
to 20 — 25 % of the NAV may occur regularly duethie ap-
plied trading strategy and the given market coadgi No
guarantee can be given that the losses are lirtotdtese perr
centages and interested shareholders should dgrefatl the
chapter “Risk Considerations” before investing listSub-
Fund.

Currency hedging

The Sub-Fund will hedge the underlying assets agaiar-
rency risks vis-a-vis its denomination currency using fi-
nancial instruments provided for under chapter éstment
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Restrictions”.

Initial issue

November 2, 2004.

Initial issue price

USD 1,000

Subsequent issue, conver -
sion and redemption of
shares

Shares may be issued, redeemed and converted dn
Valuation Day, subject to the rules as set ouhan forgoing
Chapters “Issue of Shares”, “Redemption” and “Cosim
of Shares”.

Denomination currency

USD

Sales commission

4.5%

Redemption fee

2% on the net asset value
(for a holding period of less than 1 year)

no redemption fee is charged if the holding peeadeeds 1
year

Conversion commission

1% on the net asset value

Trading administrator fee

2% per year

(on the average net asset value during the relgpendd and
payable monthly)

Management fee

1% per year

(on the average net asset value during the relgyendd and
payable monthly)

Trading advisor and in-
centivefee

3% per year of the average Accounts Net Asset Vafube
Sub-Fund allocated to the Trading Advisor during tlevant
period and payable monthly.

Incentive fee: 25% of the Account’s Trading Pofdf the
assets allocated to the Trading Advisor, such asied in

chapter “Trading Advisors Fee”
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CLASS SPECIFIC INFORMATION

CLASSR CLASSI CLASS Gold

Valuation | The first Business DayEvery Wednesday qfThe first Business Da
Day of each month. each week being a Busiof each month.

ness Day or the immedi-

ately following Business$

Day and the first Busit

ness Day of each month.
Minimum | USD 5,000 USD 250,000 USD 5,000
initial in-
vestment
Minimum | USD 5,000 USD 250,000 USD 5,000
holding
(after partial
redemption)
Minimum | USD 5,000 USD 10,000 USD 5,000
subsequent
investment
Minimum | USD 5,000 USD 10,000 USD 5,000
redemption
amount
ISIN num- | LU0199179838 LU0302257752 LU0302258057
bers
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Special Risk considerationsfor Gold Classes:

In addition to the trading results of the Superféntitading strategy, the value of shares of the
Gold Class will be directly affected by movememtstie US Dollar price of gold. This means

that during times when a full hedge is implemerdésfb increase in the USD gold price will

result in a 5% increase in the Net Asset Value (NAYyour Gold Class investment; con-

versely, a 5% decrease in the USD gold price wgLlit in a 5% decrease in NAV.

If the Investment Restrictions make it impossildegully hedge the assets of the Gold Class
against the gold price, then the gold hedge paositidl be held as close as possible to the de-
sired full hedge, without blocking assets that meeessary for the generally applied trading
strategy, which will always retain priority withithe trading process. NO GUARANTEE
CAN BE GIVEN THAT THE TOTAL INVESTMENT PROCEEDS OFHE GOLD CLASS
ARE ALWAYS FULLY HEDGED TO THE GOLD PRICE.

Since the price of gold may fluctuate substantialhgr short periods of time, the Gold Class
may be more volatile than other types of investisiefihe price of gold is affected by numer-
ous uncontrollable factors, including, but not liedi to:

» unpredictable monetary policies and economical palitical conditions in countries
throughout the world,

* investor expectations with respect to the fututeg®f inflation and movements in world
equity, financial and property markets,

» global gold supply and demand, which is influenbgdsuch factors as mine production
and net forward selling activities by gold prodw;ecentral bank purchases and sales,
jewellery demand and the supply of recycled jewg]laet investment demand and indus-
trial demand,

* how much of the worldwide supply is held by largdders, such as governmental bodies
and central banks; for example, if Russia or amodrge holder decided to sell some of
its gold reserves, the supply would increase aadtite would generally decrease,

* interest rates and currency exchange rates, parlicuhe strength of and confidence in
the US Dollar; and Investment and trading actisité hedge funds, commodity funds and
other speculators,

» the location of reserves and mining operations arible major producers, as the eco-
nomic, political, or other conditions affecting on&the major producers could have a
substantial effect on the price of gold,

» environmental, labour, and other costs in mining paroduction, as well as changes in
laws relating to mining, production, or sales.

A decrease in the USD price of futures and forwdirdsed to gold, due to these risk factors
or other potential factors that may directly affdet price of gold will have a direct effect on
the NAV of the Gold Class. DEPRECIATION OF THE GDIPRICE WILL DIRECTLY
DECREASE THE NET ASSET VALUE (IN USD AND OTHER CURRICIES) OF THE
GOLD CLASS.
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Fact Sheet for QUADRIGA SUPERFUND FUTURES A / EUR

(hereafter the “Superfund A / EUR”)

SUB-FUND GENERAL INFORMATION

Investment policy, volatil- | Superfund A / EUR will trade in a broad spectrunfuifires
ity and leverage and options contracts such as described under é¢hdiry
“Investment Strategy”. The portfolio volatility ahis Sub-
Fund will be slightly lower than that of the Superfi B /
EUR and significantly lower than that of the SulbBBuper-
fund C / EUR. The targeted volatility of Superfud EUR is
20% per annum. The targeted volatility per annurdeiined
as the intended performance variation, deviatiogfa theo-
retical average NAV development during a year. Viiha is

the relative rate at which the price of a sharéhefSub-Fund
changes over time and is used when describingethel bf
risk of a capital investment. Volatility is found lcalculating
the standard deviation of a set of values over tithestrating
the degree to which a fund’s value deviates fr@raiterage
value. The larger the deviation the more volatid aisky is
the fund.

At least 40 % of the assets of Superfund A / EUR lvé in-
vested in government debt securities, money marigttu-
ments, money market and bond UCITS or similar stern
securities and instruments of first class credihgaissuer.

Investor profile The Sub-Fund will seek to achieve both medium a4
term capital growth for EUR investors. Since Supedf A /
EUR has very low correlation to traditional investmts such
as stocks and bonds, this Sub-Fund is an ideal leonemt in
a balanced portfolio because of its ability to r@the portfo-
lio risk (expressed through volatility), whilst measing the
probability for higher returns of the portfolio.

All potential investors of Sub-Fund Superfund A Eishould
consider that temporary losses in the NAV amounting0 —
25 % of the NAV may occur regularly due to the @ubkrad-
ing strategy and the given market conditions. Nargntee
can be given that the losses are limited to theseeptages
and interested shareholders should carefully readchapte
“Risk Considerations” before investing in this Sebrd.

Currency hedging The Sub-Fund will hedge the underlying assets agaior-
rency risks vis-a-vis its denomination currency using fi-
nancial instruments provided for under chapter éstment]
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Restrictions”.

Initial issue

November 2, 2004.

Initial issue price

EUR 1,000

Subsequent issue, conver -
sion and redemption of
shares

Shares may be issued, redeemed and converted dn
Valuation Day, subject to the rules as set ouhan forgoing
Chapters “Issue of Shares”, “Redemption” and “Cosim
of Shares”.

Denomination currency

EUR

Sales commission

4.5%

Redemption fee

up to 2% on the net asset value
(for a holding of less than 1 year)

Conversion commission

1% on the net asset value

Trading administrator fee

2% per year

(on the average net asset value during the relgemid and
payable monthly)

Management fee:

1% per year

(on the average net asset value during the relgend and
payable monthly)

Trading Advisor and in-
centivefee:

3% per year on the average Accounts Net Asset Vailuke
Sub-Fund allocated to the Trading Advisor during tlevant
period and payable monthly.

Incentive fee: 25% of the Account’s Trading Pofdf the
assets allocated to the Trading Advisor, such asisgd in

chapter “Trading Advisors Fee”
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CLASS SPECIFIC INFOR

MATION

CLASSR

CLASSI

Valuation Day

The first Business Day of eac
month.

clEvery Wednesday of each week be-

ing a Business Day or the immedi-
ately following Business Day and
the first Business Day of each

month.
Minimum ini- | EUR 5,000 EUR 250,000
tial investment
Minimum EUR 5,000 EUR 250,000
holding
(after partial re-
demption)
Minimum EUR 5,000 EUR 10,000
subsequent
investment
Minimumre- | EUR 5,000 EUR 10,000
demption
amount
ISIN numbers | LU0199179911 LU0302256788
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Fact Sheet for QUADRIGA SUPERFUND GCT FUTURES USD

(Previously QUADRIGA GLOBAL CONSOLIDATED TRUST- FUJRES FUND USD)
(hereafter the “Superfund GCT Futures Fund USD”)
- CLOSED FOR SUBSCRIPTION AS OF MARCH 31, 2005 -

I nvestment policy

Superfund GCT Futures Fund USD will trade in a brepec-
trum of futures and options contracts. Furtherntbee Trad-
ing Advisor will place consistently in its own distion and in
accordance with the investment restrictions adasét in the
present Prospectus, a part of at least 30% of ¢hassets of
this Sub-Fund in interest bearing instruments aglyovern-
ment securities, bank deposits, money market anad po
UCITS or other easily realisable instruments witistfclass
credit rating.

Currency hedging

The Sub-Fund will hedge the underlying assets atjaiar-
rency risks vis-a-vis its denomination currency using fi-
nancial instruments provided for under chapter éstment
Restrictions”.

Subsequent issue, conver -
sion and redemption of
shares

As of September 29, 2004 the Directors decidecldse this
Sub-Fund for further subscriptions per March 31028s the
volume of the assets under management reacheelanbere
the limits as defined by the CFTC for some of tlaeléd sin-
gle future contracts could be overdrawn in the rhetare.

The redemption and the switch of shares into amof-
Fund of the Company still remain possible. If dater stage
the volume of the Sub-Fund becomes to low for ffit
management, the Directors will decide re-open $ub-Fund
for new subscriptions or to close this Sub-Fund endffer
the shareholders the possibility to switch freecloérge into
another Sub-Fund of the Company.

Denomination currency UsD
Minimum initial and sub- | USD 12,500
sequent holding

Sales commission 4.5%
Redemption fee None

Conversion commission

1% on the net asset value

Valuation day

the first Business Day of each month (or, if suely & not a
Business Day in Luxembourg, on the following Buss®ay)
("Valuation Day").

Trading administrator fee

2% per year
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(on the average net asset value during the relgyendd and
payable monthly)

Management fee

1% per year

(on the average net asset value during the relgenid and
payable monthly)

Trading advisor and in-
centive fee

3% per year on the average Accounts Net Asset \ailuke
Sub-Fund allocated to the Trading Advisor during televant
period and payable monthly.

Incentive fee: 25% of the Account’'s Trading Pofdf the
assets allocated to the Trading Advisor, such asied in
chapter “Trading Advisors Fee”

| SIN number

LUO067494376
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Fact Sheet for QUADRIGA SUPERFUND GCT FUTURES EUR

(Previously QUADRIGA GLOBAL CONSOLIDATED TRUST- FUJRES FUND EUR
(hereafter the “Superfund GCT Futures Fund EUR”)
- CLOSED FOR SUBSCRIPTION ASOF MARCH 31, 2005 -

I nvestment policy

Superfund GCT Futures Fund EUR will trade in a brepec-
trum of futures and options contracts. Furthermbe Com-
modity Trading Advisor will place consistently its iown dis-
cretion and in accordance with the investment i&ins as
set forth in the present Prospectus, a part afest|30% of the
net assets of this Sub-Fund in interest bearingruments
such as government securities, bank deposits, moraeket
or bond UCITS or other easily realisable instruraemith first
class credit rating.

174

Currency hedging

The Sub-Fund will hedge the underlying assets agaior-
rency risks vis-a-vis its denomination currency using fi-
nancial instruments provided for under chapter éstment
Restrictions”.

Subsequent issue, conver -
sion and redemption of
shares

As at of September 29, 2004 the Directors decidedldse
this Sub-Fund for further subscriptions per Mardh 3005 as
the volume of the assets under management reachiedt a
where when placing orders in the various futuresketa the
limits as defined by the CFCT for some of the tchdengle
future contracts could be overdrawn in the nearréut

The redemption and the switch of shares into amofd-
Fund of the Company still remain possible. If dater stage
the volume of the Sub-Fund becomes to small foiciefit
management, the Directors will decide to re-opes Bub-
Fund for new subscriptions or to close this SubeFand to
offer the shareholders the possibility to switchefiof charge
in another Sub-Fund of the Company.

Minimum initial and sub- | EUR 12,500
sequent holding

Sales commission 4.5%
Redemption fee None

Conversion commission

1% on the net asset value

Valuation day

The first Business Day of each month (or, if sualy & not &
Business Day in Luxembourg, on the following Busm®ay)
("Valuation Day").
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Trading administrator fee

2% per year

(on the average net asset value during the relgend and
payable monthly)

Management fee

1% per year

(on the average net asset value during the releemid and
payable monthly)

Trading advisor and in-
centivefee

3% per year on the average Accounts Net Asset \iulee
Sub-Fund allocated to the Trading Advisor during tlevant
period and payable monthly.

Incentive fee: 25% of the Account’s Trading Pofdf the
assets allocated to “Trading Advisors Fee”

| SIN number

LUO0138077283
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Fact Sheet for QUADRIGA SUPERFUND FUTURES B / USD

(hereafter the “Superfund B / USD”)

SUB-FUND GENERAL INFORMATION

I nvestment policy, volatil-
ity and leverage

Superfund B/ USD will trade in a broad spectrunfufires
and options contracts such as described under e¢hdirg
“Investment Strategy”. The portfolio volatility ahis Sub-
Fund will be higher than that of the Sub-Fund Styvet A /
USD and lower than that of the Sub-Fund SuperfurdJSD.
The targeted volatility of Superfund B / USD is 3@¥r an-
num. The targeted volatility per annum is definedtlze in-
tended performance variation, deviating from a tegcal
average NAV development during a year. Volatiligy the
relative rate at which the price of a share of $hé-Fund
changes over time and is used when describingetha bf
risk of a capital investment. Volatility is found lcalculating
the standard deviation of a set of values over tithestrating
the degree to which a fund’s value deviates fr@sraiterage
value. The larger the deviation the more volatite aisky is
the fund.

At least 35% of the assets of Superfund B / USD kel in-
vested in government debt securities, money maristu-
ments, money market and bond UCITS or similar stern
securities and instruments of first class credihgaissuer.

Investor profile

Superfund B / USD has a riskier investment stratdggn
Superfund A / USD. This Sub-Fund demands a greizigree
of risk tolerance and is therefore only suitable ltmg-term
investors, fully accustomed with the risks invegtin deriva-
tive instruments. The Sub-Fund will seek to achieoth me-
dium and long-term capital growth for USD investd8énce
Superfund B / USD has very low correlation to ttiadial in-
vestments such as stocks and bonds, this Sub-Bwardidea
complement in a balanced portfolio because of hitity to
reduce the portfolio risk (expressed through viiglj whilst
increasing the probability for higher returns of thortfolio.

All potential investors of the Sub-Fund Superfund BSD
should consider that temporary losses in the NA\G@mting
to 30 — 35 % of the NAV may occur regularly duethie ap-
plied trading strategy and the given market coadgi No
guarantee can be given that the losses are lirotéiese pert
centages and interested shareholders should dgrefatl the
chapter “Risk Considerations” before investing s tSub-
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Fund.

Currency hedging The Sub-Fund will hedge the underlying assets agaior-
rency risks vis-a-vis its denomination currency using fi-
nancial instruments provided for under chapter éstment
Restrictions”.

Initial issue November 2, 2004.

Initial issue price

USD 1,000

Subsequent issue, conver -
sion and redemption of
shares

Shares may be issued, redeemed and converted dn
Valuation Day, subject to the rules as set ouhin forgoing
Chapters “Issue of Shares”, “Redemption” and “Cosim
of Shares”.

Denomination currency

USD

Sales commission

4.5%

Redemption fee

up to 2% on the net asset value
(for a holding of less than 1 year)

Conversion commission

1% on the net asset value

Trading administrator fee

2% per year

(on the average net asset value during the relgpendd and
payable monthly)

Management fee

1% per year

(on the average net asset value during the relgenid and
payable monthly)

Trading advisor and in-
centivefee

3% per year of the average Accounts Net Asset Vafube
Sub-Fund allocated to the Trading Advisor during televant
period and payable monthly.

Incentive fee: 30% of the Account’s Trading Pofdf the
assets allocated to the Trading Advisor, such asigd in

chapter “Trading Advisors Fee”
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CLASS SPECIFIC INFORMATION

CLASSR CLASSI CLASS Gold

Valuation | The first Business DayEvery Wednesday qfThe first Business Da
Day of each month. each week being a Busiof each month.

ness Day or the immedi-

ately following Business$

Day and the first Busit

ness Day of each month.
Minimum | USD 10,000 USD 250,000 USD 50,000
initial in-
vestment
Minimum | USD 5,000 USD 250,000 USD 50,000
holding
(after partial
redemption)
Minimum | USD 5,000 USD 10,000 USD 5,000
subsequent
investment
Minimum | USD 5,000 USD 10,000 USD 5,000
redemption
amount
ISIN num- | LU0199180257 LU0302258214 LU0302258487
bers
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Special Risk considerationsfor Gold Classes:

In addition to the trading results of the Superfénttading strategy, the value of shares of the
Gold Class will be directly affected by movememishie US Dollar price of gold. This means

that during times when a full hedge is implemeraesfo increase in the USD gold price will

result in a 5% increase in the Net Asset Value (NAYyour Gold Class investment; con-

versely, a 5% decrease in the USD gold price wgLlit in a 5% decrease in NAV.

If the Investment Restrictions make it impossildélly hedge the assets of the Gold Class
against the gold price, then the gold hedge pasitith be held as close as possible to the de-
sired full hedge, without blocking assets that meeessary for the generally applied trading
strategy, which will always retain priority withithe trading process. NO GUARANTEE
CAN BE GIVEN THAT THE TOTAL INVESTMENT PROCEEDS OFHE GOLD CLASS
ARE ALWAYS FULLY HEDGED TO THE GOLD PRICE.

Since the price of gold may fluctuate substantiallgr short periods of time, the Gold Class
may be more volatile than other types of investsehhe price of gold is affected by numer-
ous uncontrollable factors, including, but not biedi to:

» unpredictable monetary policies and economical palitical conditions in countries
throughout the world,

» investor expectations with respect to the fututesaf inflation and movements in world
equity, financial and property markets,

» global gold supply and demand, which is influenbgdsuch factors as mine production
and net forward selling activities by gold prodigecentral bank purchases and sales,
jewellery demand and the supply of recycled jewg]laet investment demand and indus-
trial demand,

* how much of the worldwide supply is held by largdders, such as governmental bodies
and central banks; for example, if Russia or amodrge holder decided to sell some of
its gold reserves, the supply would increase aagtlte would generally decrease,

» interest rates and currency exchange rates, plarigdhe strength of and confidence in
the US Dollar; and Investment and trading actigitié hedge funds, commodity funds and
other speculators,

» the location of reserves and mining operations agribie major producers, as the eco-
nomic, political, or other conditions affecting on&the major producers could have a
substantial effect on the price of gold,

* environmental, labour, and other costs in mining aroduction, as well as changes in
laws relating to mining, production, or sales.

A decrease in the USD price of futures and forwdirdsed to gold, due to these risk factors
or other potential factors that may directly afféat price of gold will have a direct effect on
the NAV of the Gold Class. DEPRECIATION OF THE GDIPRICE WILL DIRECTLY
DECREASE THE NET ASSET VALUE (IN USD AND OTHER CURRICIES) OF THE
GOLD CLASS.
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Fact Sheet for QUADRIGA SUPERFUND FUTURES B / EUR

(hereafter the “Superfund B / EUR”)

SUB-FUND GENERAL INFORMATION

I nvestment policy, volatil-
ity and leverage

Superfund B / EUR will trade in a broad spectrunfutfires
and options contracts such as described under e¢hdirg
“Investment Strategy”. The portfolio volatility ahis Sub-
Fund will be higher than that of the Sub-Fund Styet Fu-
tures A/ EUR and lower than that of the Sub-Fuogde®fund
C / EUR. The targeted volatility of the Superfund BUR is
30% per annum. The targeted volatility per annurdened
as the intended performance variation, deviatiognfa theo-
retical average NAV development during a year. Yilitha is
the relative rate at which the price of a sharéhef Sub-Fung
changes over time and is used when describingetha bf
risk of a capital investment. Volatility is found lcalculating
the standard deviation of a set of values over tithestrating
the degree to which a fund’s value deviates fr@sraiterage
value. The larger the deviation the more volatite aisky is
the fund.

At least 35% of the assets of Superfund B / EUR kel in-
vested in government debt securities, money maristu-
ments or similar short term securities and instnsi@f first
class credit rating issuer.

Investor profile

Superfund B / EUR has a riskier investment stratdggn
Superfund A. This Sub-Fund demands a greater dednésk
tolerance and is therefore only suitable for losigrt investors
fully accustomed with the risks investing in detiva instru-
ments. The Sub-Fund will seek to achieve both nredamd
long-term capital growth for EUR investors. Sinag8&rfund
B / EUR has very low correlation to traditional @stments
such as stocks and bonds, this Sub-Fund is an adeaple-
ment in a balanced portfolio because of its abildyreduce
the portfolio risk (expressed through volatilityyhilst in-
creasing the probability for higher returns of gwetfolio.

All potential investors of the Sub-Fund Superfund BUR
should consider that temporary losses in the NA\G@mting
to 30-35 % of the NAV may occur regularly due te tp-
plied trading strategy and the given market coadgi No
guarantee can be given that the losses are lirotéiese pert
centages and interested shareholders should dgrefatl the
chapter “Risk Considerations” before investing s tSub-
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Fund.

Currency hedging The Sub-Fund will hedge the underlying assets agaior-
rency risks vis-a-vis the denomination currencytio$ Sub-
Fund by using financial instruments provided fodenchap-
ter “Investment Restrictions”.

Initial issue November 2, 2004

Initial issue price

EUR 1,000

Subsequent issue, conver -
sion and redemption of
shares

Shares may be issued, redeemed and converted dn
Valuation Day, subject to the rules as set ouhin forgoing
Chapters “Issue of Shares”, “Redemption” and “Cosim
of Shares”.

Denomination currency

EUR

Sales commission

4.5%

Redemption fee

2% on the net asset value
(for a holding period of less than 1 year)

Conversion commission

1% on the net asset value

Trading administrator fee

2% per year

(on the average net asset value during the relgpendd and
payable monthly)

Management fee

1% per year

(on the average net asset value during the relgenid and
payable monthly)

Trading advisor and in-
centivefee

3% per year of the average Accounts Net Asset Vafube
Sub-Fund allocated to the Trading Advisor during televant
period and payable monthly.

Incentive fee: 30% of the Account’s Trading Pofdf the
assets allocated to the Trading Advisor, such asied in

chapter “Trading Advisors Fee”
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CLASS SPECIFIC INFOR

MATION

CLASSR

CLASSI

Valuation Day

The first Business Day of eaq
month.

clEvery Wednesday of each week be-
ing a Business Day or the imme
ately following Business Day and
the first Business Day of each

i

month.
Minimum ini- | EUR 10,000 EUR 250,000
tial investment
Minimum EUR 5,000 EUR 250,000
holding
(after partial re-
demption)
Minimum EUR 5,000 EUR 10,000
subsequent
investment
Minimumre- | EUR 5,000 EUR 10,000
demption
amount
ISIN numbers | LU0199180414 LU0302257083
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Fact Sheet for QUADRIGA SUPERFUND FUTURES C/USD

(hereafter the “Superfund C / USD”)

SUB-FUND GENERAL INFORMATION

I nvestment policy, volatil-
ity and leverage

Superfund C / USD will trade in a broad spectruniutfires
and options contracts such as described under e¢hdirg
“Investment Strategy”. The portfolio volatility ahis Sub-
Fund will be significantly higher than that of tiSb-Fund
Superfund A / USD and slightly higher than thatloé Sub-
Fund Superfund B / USD. The targeted volatilitySofperfund
C / USD is 40% per annum. The targeted volatiligy annum
is defined as the intended performance variatia@yiading
from a theoretical average NAV development duringear.
Volatility is the relative rate at which the prioé a share o
the Sub-Fund changes over time and is used whailieg
the level of risk of a capital investment. Voldilis found by
calculating the standard deviation of a set of e@glaver time
illustrating the degree to which a fund’s value idé&as from
its average value. The larger the deviation theemalatile
and risky is the fund.

At least 30% of the assets of Superfund C / USD lbvél in-
vested in government debt securities, money maristtu-
ments, money market and bond UCITS or similar stesrn
securities and instruments of first class credihgaissuer.

Investor profile

Superfund C / USD has a highly risky investmenatstyy.
This Sub-Fund is only designated for institutiomajestors of
high wealth individuals who may afford to looseithentire
investment. The Sub-Fund will seek to achieve bo#dium
and long-term capital growth for USD investors.cgirsuper-
fund C / USD has very low correlation to traditibmavest-
ments such as stocks and bonds, this Sub-Fund ideah
complement in a balanced portfolio because of hitity to
reduce the portfolio risk (expressed through viiglj whilst
increasing the probability for higher returns of tiortfolio.

All potential investors of Sub-Fund Superfund C SLJ
should consider that temporary losses in the NA\G@aming
to 40 — 45 % of the NAV may occur regularly duethie ap-
plied trading strategy and the given market coadgi No
guarantee can be given that the losses are lirotéiese pert
centages and interested shareholders should dgrefatl the
chapter “Risk Considerations” before investing lstSub-
Fund.
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Currency hedging The Sub-Fund will hedge the underlying assets agaior-
rency risks vis-a-vis the denomination currencythaé Sub-
Fund by using financial instruments provided fodenchap-
ter “Investment Restrictions”.

Initial issue November 2, 2004.

Initial issue price

USD 1,000

Subsequent issue, conver -
sion and redemption of
shares

Shares may be issued, redeemed and converted dn
Valuation Day, subject to the rules as set ouha forgoing
Chapters “Issue of Shares”, “Redemption” and “Cogsis
of Shares”.

Denomination currency

uUSD

Sales commission

4.5%

Redemption fee

up to 2% on the net asset value
(for a holding of less than 1 year)

Conversion commission

1% on the net asset value

Trading administrator fee

2% per year

(on the average net asset value during the relgenid and
payable monthly)

M anagement Fee:

1% per year

(on the average net asset value during the relgemid and
payable monthly)

Trading advisor and in-
centivefee

3% per year of the average Accounts Net Asset Vafube
Sub-Fund allocated to the Trading Advisor during ithlevant
period and payable monthly.

Incentive fee: 35% of the Account’s Trading Pofdf the
assets allocated to the Trading Advisor, such asifsgd in

chapter “Trading Advisors Fee”

[-32

eac



CLASS SPECIFIC INFOR

MATION

CLASSR

CLASSI

Valuation Day

The first Business Day of eaq
month.

clEvery Wednesday of each week be-
ing a Business Day or the immedi-
ately following Business Day and
the first Business Day of each

month.
Minimum ini- | USD 100,000 USD 250,000
tial investment
Minimum USD 50,000 USD 250,000
holding
(after partial re-
demption)
Minimum USD 10,000 USD 10,000
subsequent
investment
Minimumre- | USD 10,000 USD 10,000
demption
amount
ISIN numbers | LU0199181222 LU0302258644
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Fact Sheet for QUADRIGA SUPERFUND FUTURES C/EUR

(hereafter the “Superfund C / EUR”)

SUB-FUND GENERAL INFORMATION

I nvestment policy, volatil-
ity and leverage

Superfund C / EUR will trade in a broad spectruniutfires
and options contracts such as described under e¢hdirg
“Investment Strategy”. The portfolio volatility ahis Sub-
Fund will be significantly higher than that of tiSb-Fund
Superfund A / EUR and slightly higher than thattloé Sub-
Fund Superfund B / EUR. The targeted volatilitySofperfund
C / EUR is 40% per annum. The targeted volatiliéy annum
is defined as the intended performance variatia@yiading
from a theoretical average NAV development duringear.
Volatility is the relative rate at which the prioé a share o
the Sub-Fund changes over time and is used whailieg
the level of risk of a capital investment. Voldilis found by
calculating the standard deviation of a set of e@glaver time
illustrating the degree to which a fund’s value idé&as from
its average value. The larger the deviation theemalatile
and risky is the fund.

At least 30% of the assets of Superfund C / EUR bvél in-
vested in government debt securities, money maristu-
ments or similar short term securities and instnsief first
class credit rating issuer.

Investor profile

Superfund C / EUR has a highly risky investmenatstyy.
This Sub-Fund is only designated for institutiomajestors of
high wealth individuals who may afford to looseithentire
investment. The Sub-Fund will seek to achieve bo#dium
and long-term capital growth for EUR investors.c8irsuper-
fund C / EUR has very low correlation to traditibmavest-
ments such as stocks and bonds, this Sub-Fund ideah
complement in a balanced portfolio because of hitity to
reduce the portfolio risk (expressed through viiglj whilst
increasing the probability for higher returns of tiortfolio.

All potential investors of Sub-Fund Superfund C URE
should consider that temporary losses in the NA\G@aming
to 40 — 45 % of the NAV may occur regularly duethie ap-
plied trading strategy and the given market coadgi No
guarantee can be given that the losses are lirotéiese pert
centages and interested shareholders should dgrefatl the
chapter “Risk Considerations” before investing lstSub-
Fund.
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Currency hedging The Sub-Fund will hedge the underlying assets agaior-
rency risks vis-a-vis the denomination currencythaé Sub-
Fund by using financial instruments provided fodenchap-
ter “Investment Restrictions”.

Initial issue November 2, 2004.

Initial issue price

EUR 1,000

Subsequent issue, conver -
sion and redemption of
shares

Shares may be issued, redeemed and converted dn
Valuation Day, subject to the rules as set ouha forgoing
Chapters “Issue of Shares”, “Redemption” and “Cogsis
of Shares”.

Denomination currency

EUR

Sales commission

4.5%

Redemption fee

up to 2% on the net asset value
(for a holding of less than 1 year)

Conversion commission

1% on the net asset value

Trading administrator fee

2% per year

(on the average net asset value during the relgenid and
payable monthly)

Management fee

1% per year

(on the average net asset value during the releemid and
payable monthly)

Trading advisor and in-
centivefee

3% per year of the average Accounts Net Asset Vafube
Sub-Fund allocated to the Trading Advisor during ithlevant
period and payable monthly.

Incentive fee: 35% of the Account’s Trading Pofdf the
assets allocated to the Trading Advisor, such asifsgd in

chapter “Trading Advisors Fee”
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CLASS SPECIFIC INFOR

MATION

CLASSR

CLASSI

Valuation Day

The first Business Day of eaq
month.

clEvery Wednesday of each week be-
ing a Business Day or the immedi-
ately following Business Day and
the first Business Day of each

month.
Minimum ini- | EUR 100,000 EUR 250,000
tial investment
Minimum EUR 50,000 EUR 250,000
holding
(after partial re-
demption)
Minimum EUR 10,000 EUR 10,000
subsequent
investment
Minimumre- | EUR 10,000 EUR 10,000
demption
amount
ISIN humbers | LU0199181651 LU0302257323
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