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PROSPECTUS
MORGAN CREEK GLOBAL EQUITY LONG/SHORT INSTITUTIONAL FUND
July 30, 2012
301 West Barbee Chapel Road
Chapel Hill, NC 27517
(919) 933-4004
This Prospectus describes Morgan Creek Global Equity Long/Short Institutional Fund (the "Feeder Fund" or the “Fund” ). The Feeder Fund is a
Delaware statutory trust registered under the Investment Company Act of 1940 (the "1940 Act") as a non-diversified, closed-end management investment
company. The Feeder Fund invests all or substantially all of its investable assets in Global Equity Long/Short Master Fund (“Master Fund” and, together with
the Feeder Fund, the “Funds”), a Delaware statutory trust registered under the 1940 Act as a non-diversified, closed-end management investment
company. The Feeder Fund and the Master Fund are collectively referred to herein as the "Funds". Morgan Creek Capital Management, LLC (the "Advisor"),
a North Carolina limited liability company, serves as the Funds' investment adviser.
The Fund's investment objective is to generate greater long-term returns when compared to traditional equity market benchmarks, while exhibiting a
lower level of volatility and a modest degree of correlation to these markets. In order to achieve its investment objective, the Feeder Fund, through the Master
Fund which has the same investment objective, invests in private funds and other pooled investment vehicles (collectively, the "Portfolio Funds") that are not
expected to be highly correlated to each other or with traditional equity markets over a long-term time horizon. The Master Fund normally invests 80% of its
assets in Portfolio Funds that will primarily engage in long/short equity strategies. Under normal circumstances, 80% or more of the investment portfolios of
the Portfolio Funds on an aggregate basis will consist of equity securities and 40% or more of the investment portfolios of the Portfolio Funds on an aggregate
basis will be non-U.S. securities. The Funds cannot guarantee that their investment objectives will be achieved or that their portfolio design and risk monitoring
strategies will be successful.
Town Hall Capital, LLC (the "Distributor") acts as the distributor of the shares of beneficial interest of the Feeder Fund ("Shares") on a best efforts
basis, subject to various conditions. Investments in the Feeder Fund may be made only by "eligible investors." Although the Shares will be registered under
the Securities Act of 1933 (the "1933 Act"), generally only investors that satisfy the definitions of "accredited investor" as defined in Regulation D under the
1933 Act and "qualified client" under the Investment Advisers Act of 1940 (the "Advisers Act") will be eligible investors. Eligible investors who subscribe for
Shares and are admitted to the Feeder Fund by the Advisor will become shareholders ("Shareholders") of the Feeder Fund.
Shares in the Feeder Fund are generally being offered only to investors who are U.S. persons for U.S. federal income tax purposes.
Investing in the Funds involves certain risks. See "General Risks".
Public Offering Price (1)
Sales Load
Proceeds to the Fund

$
$

Per Share
50,000
NONE
50,000

(1) Shares are offered on a best efforts basis at a price equal to their current net asset value (“NAV”). The $ 50,000 used in the table above is the minimum
initial investment.
The Shares have no history of public trading nor is it intended that the Shares will be listed on a public exchange.
This Prospectus concisely provides information that you should know about the Funds before investing. You are advised to read this Prospectus
carefully and to retain it for future reference. You may request a free copy of this Prospectus, annual and semi-annual reports to Shareholders when available,
and other information about the Funds, and make inquiries by calling (919) 933-4004, by writing to the Funds or by visiting the password-protected website at
www.morgancreekcap.com. You are also advised to visit the Funds’ website at www.morgancreekfunds.com. Additional information about the Funds and
materials incorporated by reference have been filed with the Securities and Exchange Commission (the "SEC") and are available on the SEC's website at
www.sec.gov. If you purchase Shares in the Feeder Fund, you will become bound by the terms and conditions of the Agreement and Declaration of Trust of
the Feeder Fund (the "Agreement and Declaration of Trust").
The Shares are appropriate only for those investors who do not require a liquid investment and who are aware of the risks involved in investing in the
Funds. To the extent that an investor requires that a portion of its investment portfolio provide liquidity, such portion should not be invested in the Feeder
Fund.
Neither the SEC nor any state securities commission has approved or disapproved of these securities or determined if this Prospectus is
truthful or complete. Any representation to the contrary is a criminal offense.
You should not construe the contents of this Prospectus as legal, tax or financial advice. You should consult with your own professional advisors as to
the legal, tax, financial or other matters relevant to the suitability of an investment in the Feeder Fund.
You should rely only on the information contained in this Prospectus. The Funds have not authorized anyone to provide you with different
information. You should not assume that the information provided by this Prospectus is accurate as of any date other than the date on the front of this
Prospectus.
The date of this Prospectus is July 30, 2012.
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SUMMARY
This is only a summary and does not contain all of the information that you should consider before investing in the Feeder Fund. Before investing in the
Feeder Fund, you should carefully read the more detailed information appearing elsewhere in this Prospectus and each Fund's Agreement and Declaration of
Trust.
The Funds

The Funds are Delaware statutory trusts. The Feeder Fund invests all or substantially all of its investable assets in
the Master Fund. The Master Fund has the same investment objective as the Feeder Fund. Morgan Creek Capital
Management, LLC (the "Advisor") serves as the Funds' investment adviser. The Master Fund has two additional
feeder funds, Morgan Creek Global Equity Long/Short Fund and Morgan Creek Opportunity Offshore Fund, Ltd.,
and in the future may have other feeder funds.

The Offering

The minimum initial subscription for Shares in the Feeder Fund is $50,000 and minimum subsequent subscriptions
are $25,000. Additional subscriptions above the applicable minimum amount may be made in whole multiples of
$5,000. The Feeder Fund may accept subscriptions for lesser amounts in the discretion of the Advisor.
Although the Shares of the Feeder Fund are registered under the 1933 Act, the Shares are sold only to "accredited
investors" as defined in Regulation D under the 1933 Act and "qualified clients" within the meaning of Rule 205-3
under the Advisers Act.
Shares will be offered at closings (each, a "Closing") on the first Business Day of each month or at such other
times as determined in the discretion of the Board. For purposes of this Prospectus, a "Business Day" means any
day that the New York Stock Exchange ("NYSE") is open for business. All references to Business Day herein
shall be based on the time in New York City.

Investment Objective

The Feeder Fund's investment objective is to generate greater long-term returns when compared to traditional
equity market benchmarks, while exhibiting a lower level of volatility and a modest degree of correlation to these
markets. The Feeder Fund cannot guarantee that its investment objective will be achieved. If the Funds' Board
determines that the Feeder Fund's investment objective should be changed, Shareholders will be given written
notice that will precede or accompany the Feeder Fund's next tender offer. Such change, however, can be effected
without Shareholder approval. See "Investment Objective."

Investment Strategies

In order to achieve its investment objective, the Feeder Fund, through the Master Fund which has the same
investment objective, invests in private funds and other pooled investment vehicles (collectively, the "Portfolio
Funds") that are not expected to be highly correlated to each other or with traditional equity markets over a longterm time horizon. The Funds invest substantially all of their assets in the Portfolio Funds managed by third-party
investment managers ("Managers") selected by the Advisor, with the intention of adding additional Portfolio
Funds as the need to diversify among additional Portfolio Funds increases. The Master Fund normally invests
80% of its assets in Portfolio Funds that will primarily engage in long/short equity strategies. Under normal
circumstances, 80% or more of the investment portfolios of the Portfolio Funds on an aggregate basis will consist
of equity securities and 40% or more of the investment portfolios of the Portfolio Funds on an aggregate basis will
be non-U.S. securities. It should be noted that the Managers are responsible for the day-to-day decisions with
regards to the management of portfolios of the Portfolio Funds, including the weightings, in U.S. and foreign
securities and equity securities.

3

While it is anticipated that the Funds will generally invest their assets in the Portfolio Funds, from time to time the
Funds may invest in exchange-traded funds ("ETFs") or enter into total return swaps or other structured
transactions instead of investing in Portfolio Funds. In addition, the Advisor may seek to manage market, interest
rate or currency risk through the direct use of options, futures, or other derivatives in order to reduce the overall
volatility of the Funds' portfolios. Although all or substantially all of the Feeder Fund's investments are made
through the Master Fund, this Prospectus generally refers to the Feeder Fund's investments through the Master
Fund as investments by the "Funds" in order to make the investment program easier to understand.
The Advisor allocates the Funds' assets among Portfolio Funds using the knowledge and experience of the Advisor
to assess Portfolio Funds and to determine an appropriate mix of investment strategies, asset classes, sectors and
styles given the prevailing economic and investment environment.
The Funds generally anticipate in normal market conditions additionally investing in the following: (i) hedge
funds, (ii) real estate securities and funds, (iii) investment vehicles engaging in fixed income strategies, (iv)
investment vehicles engaging in distressed debt security strategies, and (v) emerging market securities funds. The
Funds anticipate investing in only some of these investment vehicle types and strategies at any one time and
switching among these investment vehicles and strategies based on the Advisor's evaluation of market conditions
and the assets it believes will be successful in light of these conditions. With the exception of the long/short
equity investment policy described above, the Funds are not required to invest any particular percentage of their
assets in any single Portfolio Fund, type of investment vehicle or strategy or any combination of the
foregoing. See "Investment Strategies."
Because the Funds will be subject to the investment constraints of the Internal Revenue Code (the "Code") to take
advantage of the pass-through tax treatment offered by certain provisions of the Code, the Advisor generally will
limit Funds' investments to non-U.S. Portfolio Funds. Furthermore, the Advisor will limit the Funds' investments
in any one Portfolio Fund to less than 5% of that Portfolio Fund's outstanding voting securities. See "Investment
Strategies."
Performance

Past performance does not guarantee future investment results. Performance of the Funds will vary based on many
factors, including market conditions, the composition of the Funds' portfolios and the Funds' expenses. For past
performance information, please refer to the sections entitled "FINANCIAL HIGHLIGHTS” and
“PERFORMANCE OF THE FUND.” The Feeder Fund may from time to time advertise its performance relative
to certain averages, performance rankings, indexes (including the MSCI World Index), other information prepared
by recognized investment company statistical services and investments for which reliable performance information
is available. MSCI World Index is a free float-adjusted market capitalization weighted index that is designed to
measure the equity market performance of developed markets. As of June 30 , 2012, the index consisted of the
following 24 developed market country indices: Australia, Austria, Belgium, Canada, Denmark, Finland, France,
Germany, Greece, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal,
Singapore, Spain, Sweden, Switzerland, the United Kingdom, and the United States. Broad-based securities
indexes such as the MSCI World Index are unmanaged and are not subject to fees and expenses typically
associated with managed investment company portfolios. It is not possible to invest directly in the MSCI World
Index.

Risk Factors

Although the Funds' investment program is designed to generate consistent returns over a long time period or
investment horizon while attempting to minimize risk, the investment program does entail risk. There can be no
assurance that the investment objective of the Funds or those of the Portfolio Funds in which the Funds invest will
be achieved or that their investment programs will be successful.
A summary of certain risks associated with an investment in the Funds is set forth below. Because the Feeder
Fund invests all or substantially all of its investable assets in the Master Fund, the risks associated with an
investment in the Feeder Fund are substantially the same as the risks associated with an investment in the Master
Fund; therefore, the risks described in this Prospectus are hereinafter referred to as the risks of the "Funds." See
"General Risks" for a more detailed description of risks applicable to an investment in the Funds.
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●

Investments in Portfolio Funds are illiquid, their marketability is restricted and the realization of investments
from them may take considerable time and/or be costly, in particular because Portfolio Funds may have
restrictions that allow redemptions only at specific infrequent dates with considerable notice periods and
apply lock-ups and/or early withdrawal fees. The Funds' ability to withdraw monies from, or invest monies
in, Portfolio Funds with such restrictions will be limited and such restrictions will limit the Funds' flexibility
to reallocate such assets among Portfolio Funds. In addition, Portfolio Funds may have the ability to
temporarily suspend the right of their investors to redeem their investment during periods of exceptional
market condition such as those recently experienced, and such suspension may occur for an extended period
of time or as a prelude to liquidation of the Portfolio Funds. It may therefore be difficult for the Funds to sell
or realize their investments in the Portfolio Funds in whole or in part. See "Additional Risks – Risks Related
to the Master and Feeder Funds – Liquidity of Shares" and "Additional Risks – Risks Related to Portfolio
Funds – Limited Liquidity."

●

The Funds and certain Portfolio Funds may use investment strategies and techniques that involve greater risks
than the strategies typically used by registered investment companies. Portfolio Funds invest in equity and
debt securities, and frequently also invest in and trade in other types of securities or instruments including
equity-related instruments, debt-related instruments, currencies, financial futures, swap agreements,
commodities or real estate securities and funds. In addition, the Portfolio Funds may sell securities short and
use a wide range of other investment techniques, including leverage, securities lending and derivative
instruments used for both hedging and non-hedging purposes. The use of such instruments, leverage and
techniques may be an integral part of a Portfolio Fund's investment strategy, and may increase the risk to
which the Funds' portfolios are subject. See "Additional Risks – Risks Related to Portfolio Funds."

●

The Portfolio Funds may invest a substantial portion of their assets in securities of foreign issuers and the
governments of foreign countries. These investments involve special risks not usually associated with
investing in securities of U.S. companies or the U.S. government, including, but not limited to, political and
economic considerations, such as greater risks of expropriation and nationalization, confiscatory taxation, the
potential difficulty of repatriating funds, general social, political and economic instability and adverse
diplomatic developments. See "Investment Policies and Practices – Emerging Market Securities" in the
Statement of Additional Information ("SAI").

●

The Advisor may consider it appropriate, subject to applicable regulations, to utilize forward and futures
contracts, options, swaps, other derivative instruments, short sales, margin and other forms of leverage in
managing the Funds. Such investment techniques can substantially increase the adverse impact of investment
risks to which the Funds' investment portfolio may be subject. See "Additional Risks – Risks Related to
Investment Strategies – Leverage."
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●

The Funds have a limited operating history as investment companies registered under the 1940 Act and as
master and feeder funds. In addition, certain of the Portfolio Funds in which the Funds invests have limited
or no operating histories. See "Additional Risks – Risks Related to the Master and Feeder Funds – Limited
Operating History" and "Additional Risks – Risks Related to Portfolio Funds – Limited Prior Operating
History."

●

Legal, tax and regulatory changes may occur which may materially adversely affect the Funds. See
"Additional Risks – Risks Related to the Master and Feeder Funds – Legal and Regulatory Risks" and
"Certain Tax Considerations." Additionally, there are certain tax risks associated with an investment in the
Funds, including without limitation with respect to tax positions taken by and tax estimates made by the
Funds and the Portfolio Funds held by the Funds, as well as the potential for legislative or regulatory change
that could impact the Funds. See "Certain Tax Considerations."

●

With respect to the Funds' investments in Portfolio Funds, the Managers charge the Portfolio Funds assetbased fees, and certain Managers are also entitled to receive performance-based fees or allocations, even if
the Funds' overall returns are negative. Such fees and performance-based compensation are in addition to the
fees charged to the Funds by the Advisor. Moreover, an investor in the Feeder Fund bears a proportionate
share of the expenses of the Master Fund, and indirectly, similar expenses of the Portfolio Funds. Investors
could avoid the additional level of fees and expenses of the Funds by investing directly with the Portfolio
Funds, although access to many Portfolio Funds may be limited or unavailable. Performance-based
allocations charged by Managers of the Portfolio Funds may create incentives for the Managers to make risky
investments, and may be payable by the Funds to a Manager based on a Portfolio Fund's positive returns even
if the Funds' overall returns are negative. See "Additional Risks – Risks Related to Portfolio Funds –
Performance Fees and Management Fees."

●

Portfolio Funds generally are not registered as investment companies under the 1940 Act; therefore, the
Funds as investors in Portfolio Funds do not have the benefit of the protections afforded by the 1940
Act. Managers may not be registered as investment advisers under the Advisers Act, in which case the Funds
as investors in Portfolio Funds managed by such Managers will not have the benefit of certain of the
protections afforded by the Advisers Act. See "Additional Risks – Risks Related to Portfolio Funds –
Registration under the 1940 Act and the Advisers Act."

●

Certain securities in which the Portfolio Funds invest may not have a readily ascertainable market price and
are fair valued by the Managers and/or their administrators. A Manager may face a conflict of interest in
valuing such securities since their values affect the Manager's compensation. The Advisor reviews the
valuation procedures used by each Manager and the Advisor will monitor the returns provided by the
Portfolio Funds, including performing ongoing due diligence. However, the Advisor is not able to confirm or
review the accuracy of valuations provided by the Managers or their administrators. Inaccurate valuations
provided by Portfolio Funds could materially adversely affect the value of Shares, which determines the value
at which new Shareholders are admitted and the amounts Shareholders receive upon any repurchases of
Shares by the Feeder Fund. Illiquid investments may be harder to value, potentially increasing risks regarding
valuation. See "Calculation of Net Asset Value; Valuation" and "Additional Risks – Risks Related to
Portfolio Funds – Portfolio Valuation."
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●

Because certain Portfolio Funds in which the Funds invest may provide infrequent opportunities to purchase
their securities, the Funds may hold significant amounts of cash, short-term debt securities or money market
securities pending investment in such Portfolio Funds, which could materially adversely affect the Funds'
investment returns. See "Investment Strategies."

Board of Trustees

The Funds' Boards have overall responsibility for monitoring and overseeing each Fund's investment program and
its management and operations. Each Board has the same Trustees and, for purposes of this Prospectus,
collectively the Boards are referred to as the "Board." A majority of the Trustees are "Independent Trustees" who
are not "interested persons" (as defined by the 1940 Act) of any Fund, the Advisor or Distributor. See
"Management of the Funds – Trustees and Officers" in the SAI.

The Advisor

The Feeder Fund and the Master Fund are each managed by Morgan Creek Capital Management, LLC, a North
Carolina limited liability company registered as an investment adviser under the Advisers Act. The Advisor
provides certain day-to-day investment management services to the Funds. The address of the Feeder Fund, the
Master Fund and the Advisor is 301 West Barbee Chapel Road, Suite 200, Chapel Hill, North Carolina 27517 and
the telephone number at such address is 919-933-4004. See "Management of the Funds – Advisor," "– Advisory
Agreements."
The Advisor also acts as servicing agent to the Feeder Fund ("Servicing Agent"), whereby it provides or procures
certain shareholder servicing and administrative assistance. Investor servicing entails the provision of personal,
continuing services to investors in the Feeder Fund and administrative assistance. The Advisor, acting in the
capacity of Servicing Agent, may, in turn, retain certain parties to act as sub-servicing agents (“Sub-Servicing
Agents”) to assist with investor servicing and administration.
Provided herein is a composite showing the historical performance of client accounts managed by the Advisor
according to the same investment objective and substantially similar investment strategies and policies as those of
the Fund. See "Management of the Funds."

Fees

The Advisor will receive a monthly fee, payable monthly in arrears based on the net assets of the Master Fund as
of the last day of each month , in an amount equal to an annual rate of 1.00% of the Master Fund's net assets. If
contributions are made to the Feeder Fund during the quarter, the management fee will be prorated. The Feeder
Fund will not pay a fee to the Advisor (at the Feeder Fund or Master Fund level) so long as the Feeder Fund
remains in the master-feeder structure. The Servicing Agent may engage one or more Sub-Servicing Agents to
provide some or all of the services. Compensation to any Sub-Servicing Agent is paid by the Advisor as Servicing
Agent. The Advisor or its affiliates also may pay a fee out of their own resources to Sub-Servicing Agents. The
Funds also pay the Administrator certain fixed fees for tax preparation and other services (collectively with the
asset based fee, the "Administrative Fee"). The Administrative Fee is paid out of and reduces the Funds' net
assets. See "Administration, Accounting and Investor Services Agreements."
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Custodian

State Street Bank and Trust Company serves as the Funds' custodian (the "Custodian"). See "Custodian."

Administrator

State Street Bank and Trust Company has been appointed by the Funds to provide certain administrative,
accounting, transfer agency and investor services to the Funds. Fees payable to the Administrator for these
services, and reimbursement for the Administrator's out-of-pocket expenses, are paid by the Funds.

Distribution Agreement

The Feeder Fund has entered into a Distribution Agreement (the "Distribution Agreement") with Town Hall
Capital, LLC (the "Distributor"), an affiliated person of the Advisor, to provide for distribution of the Shares. The
Distribution Agreement provides that the Distributor will sell, and will appoint financial intermediaries to sell,
Shares on behalf of the Feeder Fund on a best efforts basis. The Distributor may engage various brokers, dealers,
banks and other financial intermediaries ("Selling Agents") to sell Shares. Selling Agents may impose fees, terms
and conditions on investor accounts and investments in the Feeder Fund that are in addition to the terms and
conditions imposed by the Funds. Any fees, terms and conditions imposed by the Selling Agents may affect or
limit an investor's ability to subscribe for Shares or tender Shares for repurchase or otherwise transact business
with the Feeder Fund.
Selling Agents that are members of the Financial Industry Regulatory Authority, Inc. ("FINRA") may not accept
any compensation in connection with the Feeder Fund's Shares that exceeds the regulatory limits set by
FINRA. See "Plan of Distribution."

Purchasing Shares

Shares will be offered at their NAV and may be purchased on the first Business Day of each calendar month,
except that the Feeder Fund may offer Shares more frequently as determined by the Board.
An investor's subscription for Shares is irrevocable by the investor and will generally require the investor to
maintain its investment in the Feeder Fund until such time as the Feeder Fund offers to repurchase the Shares in a
tender offer. The Board may, in its discretion, cause the Feeder Fund to repurchase all of the Shares held by a
Shareholder if the total value of the Shareholder's Shares, as a result of repurchase or transfer by the Shareholder,
is less than $25,000 (or any lower amount equal to the Shareholder's initial subscription amount).

Eligibility

The Feeder Fund intends to sell its Shares only to prospective investors who meet the definition of "accredited
investor" as defined in Regulation D under the 1933 Act and "qualified client" as defined in the Advisers
Act. Investors meeting these requirements are referred to in this Prospectus as "eligible investors." See "eligible
investors."

Transfer Restrictions

There is no public market for Shares and none is expected to develop. The Feeder Fund will not list its Shares on
a stock exchange or similar market. With very limited exceptions, Shares are not transferable and liquidity for
investments in Shares may be provided only through periodic tender offers by the Feeder Fund, as described
below. An investment in the Feeder Fund is therefore suitable only for investors who can bear the risks associated
with the limited liquidity of Shares and should be viewed as a long-term investment. See "Eligible Investors,"
"Purchasing Shares" and "Repurchases of Shares – Transfers of Shares."
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No Redemptions; Repurchases of
Shares by the Funds

The Feeder Fund is a closed-end management investment company. Shareholders of the Feeder Fund will not
have the right to redeem their Shares. No Shareholder or other person holding Shares acquired from a Shareholder
will have the right to require the Feeder Fund to redeem their respective Shares. The Feeder Fund may from time
to time offer to repurchase Shares from its Shareholders in accordance with written tenders by Shareholders at
those times, in those amounts, and on such terms and conditions as its Board may determine in its sole
discretion. In determining whether the Feeder Fund should offer to repurchase Shares from Shareholders, the
Board will consider the recommendations of the Advisor as to the timing of such an offer, as well as a variety of
operational, business and economic factors. The Advisor currently expects that it will generally recommend to the
Feeder Fund's Board that the Feeder Fund offer to repurchase Shares from Shareholders quarterly on March 31,
June 30, September 30 and December 31. The Feeder Fund will require that each tendering Shareholder tender a
minimum of $50,000 worth of Shares. However, the Feeder Fund is not required to conduct tender offers and may
be less likely to conduct tenders during periods of exceptional market conditions or when Portfolio Funds suspend
redemptions.

Taxation

The Feeder Fund and the Master Fund each expects to qualify, and to continue to qualify, as a regulated
investment company ("RIC") under Subchapter M of the Code. For each taxable year that the Funds so qualify, the
Funds are not subject to federal income tax on that part of their taxable income that they distribute to Shareholders.
Taxable income consists generally of net investment income and any capital gains.
The Feeder Fund will distribute substantially all of its net investment income and gains to Shareholders. These
distributions generally will be taxable as ordinary income to the Shareholder. Shareholders not subject to tax on
their income will not be required to pay tax on amounts distributed to them. The Feeder Fund will inform
Shareholders of the amount and character of its distributions to Shareholders. See "Certain Tax Considerations –
Distributions to Shareholders."
Subchapter M imposes strict requirements for the diversification of the Funds' investments, the nature of the
Funds' income and the Funds' distribution and timely reporting of income and gains.

Conflicts of Interest

The investment activities of the Advisor, the Managers, and their respective affiliates, and their directors, trustees,
managers, members, partners, officers, and employees (collectively, the "Related Parties"), for their own accounts
and other accounts they manage, may give rise to conflicts of interest that potentially could disadvantage the
Feeder Fund and its Shareholders. The Advisor and other Related Parties provide other investment management
services to other funds and discretionary managed accounts that follow an investment program certain aspects of
which are similar to certain aspects of the Feeder Fund's investment program or that replicate certain asset classes
within the Feeder Fund's investment program. The Advisor and other Related Parties, are involved with a broad
spectrum of financial services and asset management activities, and may, for example, engage in the ordinary
course of business in activities in which their interests or the interests of their clients may conflict with those of the
Feeder Fund or the Shareholders. In addition, the Related Parties may be involved with other investment
programs, investment partnerships or separate accounts that use Managers or Portfolio Funds that are either
already a part of the Master Fund's portfolio or that may be appropriate for investment by the Master Fund. In
some cases, these Portfolio Funds may be capacity constrained. The Related Parties are under no obligations to
provide the Master Fund with capacity with respect to these Portfolio Funds and, accordingly, the Master Fund
may not have exposure or may have reduced exposure with respect to these Portfolio Funds that may be used in
other portfolios managed by Related Parties. The Master Fund's and the Feeder Fund's operations may give rise to
other conflicts of interest that could disadvantage the Feeder Fund and the Shareholders. See "Conflicts of
Interest" and "Conflicts of Interest Relating to the Managers" in the SAI.
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Employee Benefit Plans and Other
U.S. Tax-Exempt Investors

Investors subject to the Employee Retirement Income Security Act of 1974, as amended ("ERISA"), and other taxexempt investors, including employee benefit plans, individual retirement accounts ("IRAs") and Keogh Plans
(each, a tax-exempt entity), generally are eligible to subscribe for Shares. A Fund's assets will not be deemed to
be "plan assets" for purposes of ERISA because various rules that apply to the plans themselves do not under
certain circumstances apply to the investment vehicles that the plan assets invest in and the service providers of
such investment vehicles.

Reports to Shareholders

The Feeder Fund furnishes to Shareholders, as soon as practicable after the end of each taxable year, information
on Form 1099 as is required by law to assist the Shareholders in preparing their tax returns. The Feeder Fund
prepares and transmits to Shareholders an audited annual report within 60 days after the close of the period for
which the report is being made, or as otherwise required by the 1940 Act. Shareholders also are sent reports on a
monthly basis regarding the Feeder Fund's operations during each quarter. See "Reports to Shareholders" in the
SAI and "Certain Tax Considerations" in this Prospectus.

Anti-Takeover Provisions

Each Fund's Agreement and Declaration of Trust include provisions that could limit the ability of other entities or
persons to acquire control of the Fund or convert the Fund to open-end status. These provisions could deprive the
holders of Shares of opportunities to sell their Shares at a premium over the then-current NAV. See "Additional
Risks – Risks Related to the Master and Feeder Funds – Anti-Takeover Provisions in the Agreement and
Declaration of Trust."

Counsel for the Fund and the Advisor

Seward & Kissel LLP has been retained as counsel for the Funds and the Advisor. Each potential investor should
consult its own legal, tax and other advisors in connection with an investment in the Feeder Fund. See
"Accountants and Legal Counsel" in the SAI.

Auditors

Ernst & Young LLP (the "Auditor") has been retained as the Funds' independent registered public accounting
firm. See "Accountants and Legal Counsel" in the SAI.

Term

Each Fund's term is perpetual unless the Fund is otherwise terminated under the terms of the Fund's Agreement
and Declaration of Trust.

Fiscal Year

For accounting purposes, each Fund's fiscal year is the 12-month period ending on March 31.
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SUMMARY OF FUND’S EXPENSES
The following table illustrates the approximate expenses and fees that Shareholders in the Feeder Fund are expected to bear directly or indirectly.
SHAREHOLDER TRANSACTION FEES
ANNUAL FUND EXPENSES (as a percentage of average net assets)
Management Fees (1)
Other Expenses
Fund Servicing Fee
Other Feeder Fund Expenses (2)
Acquired Fund Fees and Expenses (3)
Total Annual Fund Expenses
Fee Waiver and Expense Reimbursement (4)
Total Annual Fund Expenses After Fee Waiver and Expense Reimbursement (5)

1.00%
349.10%
0%
349.10%
4.86%
354.96%
(348.75%)
6.21%

(1) The “Management Fee” reflects the expenses of both the Feeder Fund and the Master Fund. As a contractual matter, the Feeder Fund will not directly pay a
management fee to the Advisor so long as the assets of the Feeder Fund are invested in the Master Fund; however, the Feeder Fund's Shareholders will bear
an indirect share of the Master Fund's annualized management fee of 1.00% of the Funds' average net assets, through its investment in the Master Fund.
(2) Other Expenses include direct expenses of the Feeder Fund as well as indirect expenses of the Master Fund.
(3) Acquired Fund Fees and Expenses include approximately 1.38% of operating expenses, 1.62% of management fees, and 1.86% of performance-based
incentive fees of the underlying Portfolio Funds in which the Master Fund invests. The fees and expenses indicated are calculated based on estimated
amounts for the current fiscal year.
(4) The Advisor has contractually agreed to pay certain operating expenses of the Feeder Fund in order to maintain certain expenses at or below 1.35%, until
July 31, 2022. This expense reimbursement agreement may not be terminated before July 31, 2022 and may be terminated thereafter by either party upon 60
days’ prior written notice. Expenses borne by the Advisor are subject to reimbursement by the Feeder Fund up to three years from the date the Advisor paid
the expense, but no reimbursement will be made by the Feeder Fund at any time if it would result in its covered expenses exceeding the Expense Cap.
Expenses covered by the Expense Cap include all of the Feeder Fund's expenses (whether incurred directly by the Feeder Fund or indirectly at the Master
Fund level) other than: (i) Acquired Fund Fees and Expenses, (ii) any taxes paid by the Master Fund, (iii) expenses incurred directly or indirectly by the
Feeder Fund as a result of expenses incurred by a Portfolio Fund, (iv) dividends on short sales, if any, and (v) any extraordinary expenses not incurred in the
ordinary course of the Feeder Fund's business (including, without limitation, litigation expenses).
(5) Total Annual Fund Expenses After Fee Waiver and Expense Reimbursement excluding Acquired Fund Fees and Expenses would be 1.35%.
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Example for the Feeder Fund
The following example is intended to help you compare the cost of investing in the Feeder Fund with the cost of investing in other funds. The
assumed 5% annual return, which is required by the SEC, is not a prediction of, and does not represent, the projected or actual performance of the Feeder Fund.
You would pay the following fees and expenses on a $1,000 investment, assuming a 5% annual return:
1 Year
$62

3 Years
$193

5 Years
$334

10 Years
$734

The example is based on the estimated fees and expenses incurred by the Feeder Fund, including the Acquired Fund Fees and Expenses, as set out in
the table above and should not be considered a representation of future expenses. Actual expenses may be greater or less than those shown. The rate of return
of the Feeder Fund may be greater or less than the hypothetical 5% return used in the example. A greater rate of return than that used in the example would
increase the dollar amount of the management fee paid by the Feeder Fund.
FINANCIAL HIGHLIGHTS
The following summary represents per Share data, ratios to average net assets and other financial highlights information for Shareholders for the period from
October 3, 2011 (Commencement of Operations) through March 31, 2012. The information reflects financial results for an investor that has been in the Fund
since inception. The information has been audited by Ernst & Young LLP, an independent registered public accounting firm, whose report along with the
financial statements are included in the Fund’s SAI. The SAI is available upon request.
Per Share operating performance:
Net asset value per Share, beginning of period

$

Net investment income (a)
Net realized and unrealized gain
Net increase resulting from operations

1,000.00
18.83
29.40
48.23

Distributions paid
Net investment income

(34.79)

Net asset value per Share, end of period

$

Total return (b)

1,013.44

4.96%

Ratio of total expenses to average net assets
before expense reimbursement (c)

176.99%

Ratio of total expenses to average net assets
after expense reimbursement (c)

0.68%

Ratio of net investment income to average net assets (d)

1.87%

Portfolio turnover (e)

27.73%

Net assets, end of period (in 000’s)
(a)
(b)

(c)
(d)
(e)

$

166

Calculated based on the average Shares outstanding methodology.
Total return assumes a subscription of a Share in the Fund at the beginning of the period indicated and a repurchase of a Share on the last day of the
period, assumes reinvestment of all distributions during the period, incurred when subscribing to the Fund. Total return is not annualized for periods less
than twelve months.
Ratio includes expenses of the Master Fund.
Ratio includes income and expenses of the Master Fund.
The portfolio turnover rate reflects the investment activities of the Master Fund.

The above ratios and total return have been calculated for the Shareholders taken as a whole. An individual Shareholder’s ratios and total return may vary from
these due to the timing of capital share transactions.
THE FUNDS
The Feeder Fund invests all or substantially all of its investable assets in the Master Fund. The Feeder Fund is a Delaware statutory trust registered
under the 1940 Act as a non-diversified, closed-end management investment company. The Master Fund has the same investment objective as the Feeder
Fund. The Master Fund is a Delaware statutory trust registered under the 1940 Act as a non-diversified, closed-end management investment company. For
convenience, reference to the Feeder Fund may include the Master Fund as the context requires.

The Funds have been registered investment companies since August 27, 2010. Pursuant to a series of transactions completed in October 2011, a
previously operating privately offered investment fund that followed substantially identical investment policies to the Feeder Fund and Master Fund
contributed substantially all of its assets to the Master Fund in exchange for interests in the Master Fund. The current structure is shown below.
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The Funds are specialized investment vehicles that combine many of the features of an investment fund not registered under the 1940 Act, often
referred to as a "private investment fund," with those of a registered closed-end investment company. Private investment funds, such as hedge funds, are
commingled investment pools that are often aggressively managed and that offer their securities privately without registration under the 1933 Act in large
minimum denominations (often over $1 million) to a limited number of high net worth individual and institutional investors. The general partners or
investment advisers of these funds, which are typically structured as limited partnerships or limited liability companies, are usually compensated through assetbased fees and incentive-based allocations. Registered closed-end investment companies are typically organized as corporations, business trusts, limited
liability companies or limited partnerships that generally are managed more conservatively than most private investment funds. These registered companies
impose relatively modest minimum investment requirements, and publicly offer their shares to a broad range of investors. The advisers to registered closedend investment companies are typically compensated through asset-based (but not incentive-based) fees.
The Feeder Fund is similar to a private investment fund in that, through its investment in the Master Fund, it is actively managed and its interests are
sold to eligible investors (primarily high net worth individual and institutional investors, as defined below, subject to applicable requirements). Unlike many
private investment funds, however, the Funds are registered closed-end investment companies and can offer interests without limiting the number of eligible
investors that can participate in its investment program. The structure of the Funds is designed to permit sophisticated investors that have a higher tolerance for
investment risk to participate in an aggressive investment program without making the more substantial minimum capital commitment that is required by many
private investment funds and without subjecting the Funds to the limitations on the number of investors and the manner of offering faced by many of those
funds.
USE OF PROCEEDS
The Advisor currently anticipates that the Funds will be able to invest substantially all of the net proceeds of this offering in Portfolio Funds and
securities that meet the Funds' investment objective within approximately three months after the completion of the initial offering. The Advisor believes a
three-month investment period is in the best interests of the Funds in order to provide the Funds the flexibility to invest the proceeds of the offering in the most
opportunistic manner, in light of the nature of the market for interests in potential Portfolio Funds and current market conditions. Moreover, given the current
economic environment, the Advisor believes that the flexibility of investing the Funds' assets over a three-month period may permit the Funds to invest in
Portfolio Funds and securities at more favorable prices, although no assurance can be given in this regard. Pending such investment, it is anticipated that the
proceeds will be invested in high-quality money market securities.
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INVESTMENT OBJECTIVE
The Feeder Fund's investment objective is to generate attractive long-term returns relative to traditional equity market benchmarks, while exhibiting a
lower level of volatility and a modest degree of correlation to these markets. In order to achieve its investment objective, the Feeder Fund, through the Master
Fund which has the same investment objective, allocates to private funds or other pooled investment vehicles (collectively, the "Portfolio Funds") that practice
long and short equity investment strategies. "Portfolio Funds", as used through this Prospectus refers to limited partnership, limited liability companies or
other funds and investment vehicles that are private and issued interest to investors that meet certain suitability standards. The Feeder Fund cannot guarantee
that its investment objective will be achieved or that its portfolio design and risk management strategies will be successful.
If the Funds' Board determines that the Funds' investment objectives should be changed, Shareholders will be given written notice that will precede or
accompany such Fund's next tender offer with such change to be effective on the Business Day immediately following the applicable date (i.e., the last
Business Day of March, June, September and December, ("Valuation Date")) for such tender offer. Such change, however, can be effected without
Shareholder approval. Except as otherwise stated in this Prospectus or each Fund's Agreement and Declaration of Trust (each, an "Agreement and Declaration
of Trust"), the investment policies, strategies and restrictions of the Funds are not fundamental and may be changed by the Board without the approval of the
Shareholders. The Funds' principal investment policies and strategies are discussed below. Whenever the Master Fund holds a shareholder vote, the Feeder
Fund will pass the vote through to its own shareholders.
The Feeder Fund invests all or substantially all of its investable assets in the securities of the Master Fund, through which the Feeder Fund pursues its
investment objective. Although all or substantially all of the Feeder Fund's investments are made through the Master Fund, this Prospectus generally refers to
the Feeder Fund's investments through the Master Fund as investments by the "Funds" in order to make the investment program easier to understand.
INVESTMENT STRATEGIES
The Funds seek to achieve their investment objective by investing substantially all of their investable assets in Portfolio Funds. The Portfolio Funds
are managed by third-party investment managers ("Managers") selected by the Advisor. The Master Fund normally invests 80% of its assets in Portfolio Funds
that will primarily engage in long/short equity strategies. Under normal circumstances, 80% or more of the investment portfolios of the Portfolio Funds on an
aggregate basis will consist of equity securities and 40% or more of the investment portfolios of the Portfolio Funds on an aggregate basis will be non-U.S.
securities.
While it is anticipated that the Funds will generally invest their assets in Portfolio Funds, from time to time, the Funds also may invest in ETFs or
enter into total return swaps or other structured transactions instead of investing in Portfolio Funds. In addition, the Advisor may seek to manage market,
interest rate or currency risk through the direct use of options, futures, or other derivatives in order to reduce the overall volatility of the Funds' portfolios. The
Advisor may consider it appropriate, subject to applicable regulations, to utilize forward and futures contracts, options, swaps, other derivative instruments,
short sales, margin and other forms of leverage in managing the Funds.
The Advisor looks to leverage its relationships with Managers to provide insights on the relative attractiveness of investment markets and employ an
opportunistic allocation discipline. The experience, track record and reputation of the Advisor may enable the Funds to gain access to Managers often not
available to most investors.
The Funds invest in multiple Portfolio Funds in part to seek to mitigate portfolio manager specific risk, and allow for a more diversified approach to
investing by reducing the impact of any single decision on the Master Fund's overall portfolio. The Fund utilizes generalist Managers as well as sector or
regional Managers across multiple disciplines. Building off a core of Managers, the Advisor selectively allocates capital to emerging Managers where the
Advisor has a previous relationship or knowledge of such Manager.
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Investment Methodology. The Advisor focuses on the continual identification of the highest caliber investment firms by exploiting its large proprietary
networks of alternative investment firms created over multiple decades of experience in hiring and funding some of the leading individuals in the hedge fund
business. The Advisor employs a dedicated team of investment professionals with extensive backgrounds in the study of alternative investment approaches
and techniques and has relationships with a large network of managers, peers, service providers and other investors.
Manager evaluation involves qualitative review and quantitative analysis. The Advisor attempts to identify the Managers' unique skill, or
"edge." The Advisor also analyzes past performance and a Manager's ability to adapt to changing market environments. Portfolio construction focuses on the
balance between long-term strategic allocations to particular investment styles and techniques and shorter-term tactical allocation decisions in an attempt to
capitalize on market inefficiencies and opportunities.
The Advisor monitors Managers by reviewing reported performance numbers and by performing various statistical analyses. The Advisor also
maintains close professional relationships with the Managers retained by the Funds, which assists in monitoring and assessing any changes in a Manager's
organization, strategy and personnel.
Portfolio Funds. The Advisor will allocate assets to Portfolio Funds based upon, among other things, quantitative information and risk management
guidelines that seek to maintain what the Advisor believes is an appropriate level of diversification. The Advisor will generally not invest more than 10% of
the net assets of the Master Fund with any single Manager (measured at the time of investment). The Advisor will conduct ongoing reviews of each Portfolio
Fund's strengths and weaknesses and make allocations and reallocations of assets based upon an ongoing evaluation of the strengths and weaknesses, changes
in the investment strategies or capabilities of Portfolio Funds, changes in market conditions and performance. Each Portfolio Fund will generally be selected
based upon its investment strategy and trading styles, organizational depth, risk management techniques/processes, longevity, ability to generate attractive riskadjusted returns and other criteria. The Advisor anticipates that the number and identity of Portfolio Funds will vary over time, at the Advisor's discretion, as a
result of allocations and reallocations among existing and new Portfolio Funds and the performance of each Portfolio Fund as compared to the performance of
the other Portfolio Funds. The Advisor may select new Portfolio Funds, or redeem or withdraw from Portfolio Funds, at any time without prior notice to, or
the consent of, shareholders of the Funds.
Because the Funds will be subject to the investment constraints of the Code to take advantage of the pass-through tax treatment offered by certain
provisions of the Code, the Advisor generally will limit the Funds' investments to non-U.S. Portfolio Funds.
Portfolio Funds are private pools of investment capital with broad flexibility to buy or sell a wide range of assets, which consist primarily of
equities. The investment approaches and techniques pursued by Portfolio Funds are of an extremely wide range. Major categories include:
•

relative value — seeks to profit from mispricing of financial instruments relative to each other or historical norms;

•

event driven — concentrates on companies that are subject to corporate events such as takeovers or bankruptcies;

•

fundamental long/short — involves buying or selling predominantly corporate securities believed to be over- or under-priced relative to their
potential value; and

•

directional trading — seeks to profit in changes from macro-level exposures, such as broad securities markets, interest rates, exchange rates
and commodities.
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Certain types of Portfolio Funds generate fairly stable returns in most market environments. These Portfolio Funds generally include funds in the
relative value and event driven categories. Other types of Portfolio Funds seek to capitalize on movements in the underlying markets and are, thus, exposed to
the direction of those markets. These Portfolio Funds generally include funds in the fundamental long/short and directional trading categories. The Funds may
invest in Portfolio Funds managed by Managers that pursue any single type of investment strategy or a combination of strategies. The Funds may periodically
seek exposure to particular Portfolio Funds engaging in directional strategies to capitalize on temporary market opportunities.
Manager Techniques. The Advisor may emphasize certain techniques that the Advisor believes are more likely to be profitable than others due to their
assessment of prevailing market conditions. Based upon the number of available Portfolio Funds pursuing an investment technique and the Advisor's view of
the investment potential and diversification benefits of such technique, certain of the Portfolio Funds selected by the Advisor may be allocated substantially
larger portions of the Fund's assets than other Portfolio Funds. These techniques seek to maintain varying degrees of directional exposure to equity markets,
based on the Advisor's assessment of the market conditions and underlying company fundamentals.
In allocating assets to Portfolio Funds, the Advisor determines which investment techniques should be included in the Funds' investment portfolio
(based on its evaluation of market conditions) and the amount of the Funds' assets to be allocated to such techniques. The Advisor may take into account a
number of factors when considering a Manager's ability to manage assets using a particular investment technique or techniques, including: the length of the
Manager's experience in that technique; qualitative judgments of the Manager's organizational structure, professional depth and stability, internal controls and
risk management and valuation procedures; the Manager's capacity to manage assets in that technique; and quantitative analysis of the Manager's historical
performance. The Funds may allocate assets to more than one Portfolio Fund sponsored by the same Manager, such as in the event that a Manager sponsors
Portfolio Funds in various asset classes or if the existing Portfolio Fund is no longer open or available for direct investment by the Funds but is sponsoring a
successor Portfolio Fund with the same or similar technique.
Asset Classes. In the aggregate, the Funds' exposures through the Portfolio Funds will be primarily to publicly-traded equities, but may include a
broad array of other securities and financial instruments, including publicly-traded equity and debt, private and restricted securities, distressed investments,
commodities, real estate and mortgage-related securities, other asset-backed securities, and various derivative instruments thereon or related thereto, such as
futures, swaps and options. Issuers may be located in any country, in both developed and emerging markets. The Portfolio Funds may in some cases hedge
currency risks.
Sectors. Particularly when considering Portfolio Funds that focus on equities, the Advisor may seek to allocate broadly among investment styles or
sectors to better manager volatility. These styles may include, among others, growth/value and a variety of sectors including, but not limited to,
Energy/Natural Resources, Healthcare, Financials, Technology and Real Estate.
Regions. The Master Fund will be composed of Portfolio Funds that invest across global markets, including both developed and emerging
markets. To better understand the global nature of the Portfolio Funds, one can reference the countries included in the MSCI World Index as a proxy for the
various regions in which the Fund can invest. While country exposure will change depending on the market environment and the Managers' views of the
prevailing opportunity set, Portfolio Funds will typically have exposure to regions including, but not limited to, the U.S., Western Europe, Asia and various
emerging markets.
Investment Process
The Advisor’s investment process consists of three separate yet integrated due diligence teams: Investment Due Diligence, Operational Due Diligence
and Risk Due Diligence. The Advisor promotes a culture that encourages dialogue, discussion, and debate and this open exchange of ideas is critical to educate
and raise awareness in the investment process.
Investment Due Diligence. It is the responsibility of the Advisor to research and identify Managers. The Advisor allocates the Funds’ assets among
Managers using its diverse knowledge and experiences to assess the capabilities of the Managers and to determine an appropriate mix of investment strategies,
asset classes, sectors and styles given the prevailing economic and investment environment. The Advisor intends to focus on asset allocation, manager
selection and portfolio construction to accomplish the investment objective described above. Our business model is built on the premise that the majority of
excess investment returns are generated through asset allocation, not through individual security selection.
16

The investment due diligence process consists of both quantitative and qualitative assessments which include risk profile, exposure tracking, alpha
sourcing, managing beta and volatility and various other risk scenarios. The Advisor requests information from each Manager regarding the Manager's
historical performance and investment strategy. The Advisor also requests detailed portfolio information on a continuing basis from each Manager retained on
behalf of the Funds.
In addition, the Advisor and Funds do not control any of the Managers, their choice of investments, or any other investment decisions. The
investments of the Funds will always be made pursuant to written disclosures from, and/or agreements with, a Manager that will provide, among other things,
guidelines by which the Manager will make its investment decisions. However, while each Manager undertakes to follow specified investment programs, it is
possible that a Manager could deviate from such program, and such deviation could result in a loss of all or part of the Funds’ investments.
Operational Due Diligence. The Advisor’s operational due diligence team, under the direction of the Operational Due Diligence Committee, is
embedded throughout the investment process and provides an independent and ongoing analysis that supports the execution of the investment thesis. The
Operational Due Diligence process consists of (1) Initial Due Diligence, (2) on-site Due Diligence visits, (3) Ongoing Due Diligence, and (4)
Monthly/Quarterly/Annual Valuation Processes.
Risk Due Diligence. Risk due diligence is primarily focused on providing ongoing risk measurement, in addition to providing quantitative and
qualitative analytical support for the Investment Due Diligence process. Risk due diligence utilizes internal tools and resources and may also draw on external
providers of risk measurement and analytics.
Limits. The Advisor will limit Funds' investments in any one Portfolio Fund to less than 5% of a Portfolio Fund's outstanding voting securities. In
addition, the Advisor may seek to manage market, interest rate or currency risk through the direct use of options, futures or other derivatives in order to reduce
the overall volatility of the Funds' portfolio. Further, as part of their normal operations, the Funds may hold high-quality money market securities pending
investments or when it expects to need cash to pay Shareholders who tender their Shares.
Non-Diversified Status. The Funds are considered non-diversified companies under the 1940 Act and may thus concentrate their assets in fewer
issuers than a fund that is organized as a "diversified" fund under the 1940 Act.
Manager Investment Techniques
The Funds generally invest at least 80% of their assets in Portfolio Funds that will primarily engage in long/short equity strategies. Long/short equity
strategies involve buying securities, groups of securities, or overall markets (called "going long") in the expectation that they will increase in value while
simultaneously selling them ("going short") in the expectation that they will decrease in value. These strategies are often categorized by the proportion of the
total portfolio held long vs. held short. When the majority of the portfolio is held long, the portfolio is characterized as "net long." When the majority of the
portfolio is held short, the portfolio is characterized as "net short." When the long and short positions are relatively balanced, the portfolio is characterized as
"market neutral." The strategies may also use leverage or hedging to enhance returns and/or manage risk. The Portfolio Funds may invest in any type of
long/short strategy.
The Funds generally anticipate, in normal market conditions, investing in Portfolio Funds managed pursuant to a number of other investment
strategies. These indicative strategies, as well as other Portfolio Funds following other strategies that the Portfolio Funds may invest in from time to time, are
described in more detail below. The Funds anticipate investing in Portfolio Funds following only some of these strategies at any one time and switching
among these strategies based on the Advisor's evaluation of market conditions and the assets it believes will be successful in light of these conditions.
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Leverage. Portfolio Funds may engage in various forms of leverage. Leverage can be employed in a variety of ways including direct borrowing,
margining (an amount of cash or eligible securities an investor deposits with a broker when borrowing to buy securities), short selling and the use of futures,
warrants, options and other derivative products. To the extent that a Portfolio Fund uses leverage, the value of its net assets will tend to increase or decrease at
a greater rate than if no leverage were employed. If income and appreciation on investments made with borrowed funds are less than the required interest
payments on the borrowings, the value of a Portfolio Funds (and therefore the Funds') net assets will decrease.
Short Selling. Managers may engage in short selling on behalf of the Portfolio Funds they manage. Short selling involves selling securities which may
or may not be owned and borrowing the same securities for delivery to the purchaser, with an obligation to replace the borrowed securities at a later date. Short
selling allows the investor to profit from declines in securities.
Global Tactical Asset Allocation ("GTAA") Strategies. GTAA is a multi-asset class strategy that seeks to generate returns by adjusting exposures to
global equity, bond, commodity, and currency markets. Quantitative models are employed to identify trends in valuation, cyclical, and momentum factors
across various markets, with exposure in the strategies adjusted to take advantage of the most attractive opportunities. Derivatives are typically used in order to
gain exposure to the underlying markets quickly and efficiently. GTAA strategies can either be used as a stand-alone investment strategy or as an "overlay" to
adjust the overall exposures of an entire investment portfolio. The Portfolio Funds may utilize GTAA in either of these capacities.
Event-Driven Strategies. Managers may invest in companies involved in (or the target of) acquisition attempts or tender offers or in companies
involved in work-outs, liquidations, spin-offs, reorganizations, bankruptcies and similar transactions.
GENERAL RISKS
Types of Investments and Related Risks
The Portfolio Funds may invest in the following types of investments:
Equity Securities. Domestic equity securities are publicly-traded equity securities issued by U.S. companies. These securities will typically trade on
the NYSE, American Stock Exchange ("AMEX") or the NASDAQ Stock Market ("Nasdaq"), although they may trade on other exchanges and/or markets as
well. Investments in this asset class may include long/short funds, mutual funds and ETFs. Although common stocks have historically generated higher
average total returns than fixed-income securities over the long-term, common stocks also have experienced significantly more volatility in those returns and in
certain periods have significantly under-performed relative to fixed-income securities. An adverse event, such as an unfavorable earnings report, may depress
the value of a particular common stock. Also, the price of common stocks is sensitive to general movements in the stock market and a drop in the stock market
may depress the price of common stocks to which the Portfolio Funds have exposure. Common stock prices fluctuate for several reasons, including changes in
investors' perceptions of the financial condition of an issuer or the general condition of the relevant stock market, or when political or economic events
affecting the issuers occur. In addition, common stock prices may be particularly sensitive to rising interest rates, as the cost of capital rises and borrowing
costs increase.
Preferred Securities. Preferred securities represent an equity or ownership interest in an issuer that pays dividends at a specified rate and that has
precedence over common stock in the payment of dividends. In the event an issuer is liquidated or declares bankruptcy, the claims of owners of bonds take
precedence over the claims of those who own preferred securities.
Fixed Income Securities. The value of fixed income securities in the Portfolio Funds' portfolio could be affected by the credit quality of the issuer and
interest rate fluctuations. When interest rates decline, the value of fixed rate securities can be expected to rise. Conversely, when interest rates rise, the value
of fixed rate securities can be expected to decline. Recent adverse conditions in the credit markets may cause interest rates to rise.
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Foreign Securities. Foreign equity securities are publicly-traded equity securities issued by foreign companies. They include American Depositary
Receipts ("ADRs") of foreign companies, which are generally securities issued in the United States and traded on U.S. exchanges but that represent ownership
of a foreign corporation. They also include securities issued by funds that focus on a particular country or region of the world, including long/short funds,
mutual funds and ETFs. The Portfolio Funds may invest in securities of non-U.S. issuers and the governments of non-U.S. countries. These investments
involve special risks not usually associated with investing in securities of U.S. companies or the U.S. government, including fluctuations in the rate of
exchange between currencies and costs associated with currency conversion; and certain government policies that may restrict the Portfolio Funds' investment
opportunities.
Distressed Debt. Distressed debt securities are debt of companies experiencing significant financial or operational difficulties that often lead to
bankruptcies, exchange offers, workouts, financial reorganizations, and other special credit event-related situations. These companies are generally
experiencing even greater difficulties than companies in the "high yield" category. These securities generally trade at significant discounts to par value, because
of these difficulties and because certain classes of investors are precluded, based on their investment mandates, from holding low quality credit
instruments. Investments of this type involve substantial financial and business risks that can result in substantial or total losses. The Portfolio Funds may
incur additional expenses to the extent they are required to seek recovery upon a default in the payment of principal of or interest on its portfolio holdings.
High Yield Securities. The Portfolio Funds may invest in particularly risky investments that also may offer the potential for correspondingly high
returns. As a result, the Portfolio Funds may lose all or substantially all of their investment in any particular instance, which would have an adverse effect on
Shareholders. In addition, there is no minimum credit standard which is a prerequisite to the Portfolio Funds' acquisition of any security, and the debt
securities in which the Funds are permitted to invest may be less than investment grade and may be considered to be "junk bonds." Securities in the noninvestment grade categories are subject to greater risk of loss of principal and interest than higher rated securities and may be considered to be predominantly
speculative with respect to the issuer's capacity to pay interest and repay principal.
Global Bonds. Global bonds are debt securities including bonds, notes and debentures issued predominantly by non-U.S. corporations; debt securities
issued predominantly by non-U.S. Governments; or debt securities guaranteed by non-U.S. Governments or any agencies thereof. The Funds may invest in
Portfolio Funds that hold global fixed income portfolios and/or emerging market debt securities. These debt securities may include non-investment grade
securities (which might compose all or a portion of this allocation).
Convertible Securities. Convertible securities are bonds, debentures, notes, or other securities that may be converted or exchanged (by the holder or by
the issuer) into shares of the underlying common stock (or cash or securities of equivalent value) at a stated exchange ratio. A convertible security may also be
called for redemption or conversion by the issuer after a particular date and under certain circumstances (including a specified price) established upon issue. If
a convertible security held by a Portfolio Fund is called for redemption or conversion, the Portfolio Fund could be required to tender it for redemption, convert
it into the underlying common stock, or sell it to a third party. The value of convertible securities may fall when interest rates rise and increase when interest
rates fall. Convertible securities with longer maturities tend to be more sensitive to changes in interest rates, usually making them more volatile than
convertible securities with shorter maturities. Their value also tends to change whenever the market value of the underlying common or preferred stock
fluctuates. The Portfolio Funds could lose money if the issuer of a convertible security is unable to meet its financial obligations or goes bankrupt.
Mortgage-Backed and Asset-Backed Securities. Mortgage-backed and asset-backed securities are mortgage pass-through securities, collateralized
mortgage obligations ("CMOs"), commercial mortgage-backed securities, mortgage dollar rolls, CMO residuals, stripped mortgage-backed securities
("SMBSs") and other securities that directly or indirectly represent a participation in, or are secured by and payable from, mortgage loans on real property. The
value of some mortgage- or asset-backed securities may be particularly sensitive to changes in prevailing interest rates. These securities may pay fixed,
variable, or floating rates of interest, and may include zero coupon obligations. Fixed income securities are subject to the risk of the issuer's or a guarantor's
inability to meet principal and interest payments on its obligations (i.e., credit risk) and are subject to price volatility due to such factors as interest rate
sensitivity, market perception of the creditworthiness of the issuer, and general market liquidity (i.e., market risk). In addition, mortgage-backed securities
("MBS") and asset-backed securities ("ABS") may also be subject to call risk and extension risk. For example, homeowners have the option to prepay their
mortgages. Therefore, the duration of a security backed by home mortgages can either shorten (i.e., call risk) or lengthen (i.e., extension risk).
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Foreign Currency. The Portfolio Funds may conduct foreign currency transactions on a spot (i.e., cash) or forward basis (i.e., by entering into
forward contracts to purchase or sell foreign currencies). Although foreign exchange dealers generally do not charge a fee for such conversions, they do realize
a profit based on the difference between the prices at which they are buying and selling various currencies. Thus, a dealer may offer to sell a foreign currency
at one rate, while offering a lesser rate of exchange should the counterparty desire to resell that currency to the dealer. Forward contracts are customized
transactions that require a specific amount of a currency to be delivered at a specific exchange rate on a specific date or range of dates in the future. Forward
contracts are generally traded in an interbank market directly between currency traders (usually large commercial banks) and their customers. The parties to a
forward contract may agree to offset or terminate the contract before its maturity, or may hold the contract to maturity and complete the contemplated currency
exchange.
Real Estate. Real Estate Investment Trusts ("REITs") and real estate funds are subject to risks associated with the ownership of real estate. The
recent instability in the credit markets may adversely affect the price at which REITs and real estate funds can sell real estate because purchasers may not be
able to obtain financing on attractive terms or at all. These developments also may adversely affect the broader economy, which in turn may adversely affect
the real estate markets. Such developments could, in turn, reduce returns from REITs and real estate funds or reduce the number of REITs and real estate funds
brought to market during the investment period, thereby reducing the Portfolio Funds' investment opportunities. Properties in which REITs and real estate
funds invest may suffer losses due to declining rental income and higher vacancy rates, which may reduce distributions to the Portfolio Funds and reduce the
value of the underlying properties.
Private Equity. Investment in private equity involves the same types of risks associated with an investment in any operating company. However,
securities issued by private partnerships may be more illiquid than securities issued by other funds generally, because the partnerships' underlying investments
tend to be less liquid than other types of investments.
Commodities. Commodities are assets that have tangible properties. Major categories include agricultural products (e.g., wheat, cattle), energy
products (e.g., oil, gasoline), metals (e.g., gold, aluminum), and "soft" products (e.g., sugar, coffee, cocoa, cotton). Commodities can be traded on a "spot"
basis (i.e., price for immediate delivery) or on a "futures" basis (i.e., price for delivery at a specified future date). Most commodity investments involve buying
or selling futures rather than transacting in the spot market. A rise in price of a particular commodity will generally cause the price of the futures to rise,
benefiting a futures buyer. Similarly, a decline in price will benefit a futures seller. The Funds may seek to invest with Managers who engage in commodity
futures trading. In addition, the Portfolio Funds may seek to invest directly in commodities through strategies that purchase or sell commodity futures as
permitted by applicable law.
Commodity and financial markets are highly volatile because of the low margin deposits normally required in futures trading and because a high
degree of leverage is typical of a futures trading account. As a result, a relatively small price movement in a futures contract may result in substantial losses to
the investor. In addition, commodity exchanges may limit fluctuations in commodity futures contract prices during a single day and thus during a single
trading day no trades may be executed at prices beyond the "daily limit." Once the price of a futures contract for a particular commodity has increased or
decreased by an amount equal to the daily limit, positions in the commodity can be neither taken nor liquidated unless the Portfolio Funds are willing to effect
trades at or within the limit, which may hinder the ability of the Portfolio Funds to trade.
Futures Transactions. The Portfolio Funds may invest in futures contracts and in options thereon in a variety of countries and on a variety of
exchanges including those in less established markets. This is the case even if the exchange is formally "linked" to a more established exchange, whereby a
trade executed on one exchange liquidates or establishes a position on the other exchange. The activities of such exchanges, including the execution, delivery
and clearing of transactions on such an exchange may be subject to a lesser degree of control and enforcement than more established markets. Moreover, such
laws or regulations will vary depending on the country in which the transaction occurs.
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The principals who deal in the futures markets are not required to continue to make markets in the currencies or commodities they trade and these
markets can experience periods of illiquidity, sometimes of significant duration. There have been periods during which certain participants in these markets
have refused to quote prices for certain currencies or commodities or have quoted prices with an unusually wide spread between the price at which they were
prepared to buy and that at which they were prepared to sell. Disruptions can occur in any market traded by the Portfolio Funds due to unusually high trading
volume, political intervention or other factors. Arrangements to trade forward contracts may be made with only one or a few counterparties, and liquidity
problems therefore might be greater than if such arrangements were made with numerous counterparties. The imposition of controls by governmental
authorities might also limit such forward (and futures) trading to less than that which the Manager would otherwise recommend, to the possible detriment of
the Portfolio Funds. Market illiquidity or disruption could result in major losses to the Portfolio Funds.
Options. By purchasing a put option, the purchaser obtains the right (but not the obligation) to sell the option's underlying instrument at a fixed strike
price. In return for this right, the purchaser pays the current market price for the option (known as the option premium). Options have various types of
underlying instruments, including specific securities, indices of securities prices, and futures contracts. The purchaser may terminate its position in a put option
by allowing it to expire or by exercising the option. If the option is allowed to expire, the purchaser will lose the entire premium. If the option is exercised, the
purchaser completes the sale of the underlying instrument at the strike price. A purchaser may also terminate a put option position by closing it out in the
secondary market at its current price, if a liquid secondary market exists.
The buyer of a typical put option can expect to realize a gain if security prices fall substantially. However, if the underlying instrument's price does not
fall enough to offset the cost of purchasing the option, a put buyer can expect to suffer a loss (limited to the amount of the premium, plus related transaction
costs).
The features of call options are essentially the same as those of put options, except that the purchaser of a call option obtains the right to purchase,
rather than sell, the underlying instrument at the option's strike price. A call buyer typically attempts to participate in potential price increases of the underlying
instrument with risk limited to the cost of the option if security prices fall. At the same time, the buyer can expect to suffer a loss if security prices do not rise
sufficiently to offset the cost of the option.
The writer of a put or call option takes the opposite side of the transaction from the option's purchaser. In return for receipt of the premium, the writer
assumes the obligation to pay or receive the strike price for the option's underlying instrument if the other party to the option chooses to exercise it. The writer
may seek to terminate a position in a put option before exercise by closing out the option in the secondary market at its current price. If the secondary market is
not liquid for a put option, however, the writer must continue to be prepared to pay the strike price while the option is outstanding, regardless of price changes.
When writing an option on a futures contract, a Portfolio Fund will be required to make margin payments to a Futures Commission Merchant for futures
contracts.
If security prices rise, a put writer would generally expect to profit, although its gain would be limited to the amount of the premium it received. If
security prices remain the same over time, it is likely that the writer will also profit, because it should be able to close out the option at a lower price. If security
prices fall, the put writer would expect to suffer a loss. This loss should be less than the loss from purchasing the underlying instrument directly, however,
because the premium received for writing the option should mitigate the effects of the decline.
Writing a call option obligates the writer to sell or deliver the option's underlying instrument, in return for the strike price, upon exercise of the option.
The characteristics of writing call options are similar to those of writing put options, except that writing calls generally is a profitable strategy if prices remain
the same or fall. Through receipt of the option premium, a call writer mitigates the effects of a price decline. At the same time, because a call writer must be
prepared to deliver the underlying instrument in return for the strike price, even if its current value is greater, a call writer gives up some ability to participate in
security price increases.
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Forward Contracts. The Portfolio Funds may enter into forward contracts, which are the purchase or sale of a specific quantity of a commodity,
government security, foreign currency, or other financial instrument at the current or spot price, with delivery and settlement at a specified future
date. Because it is a completed contract, a purchase forward contract can be a cover for the sale of a futures contract. Forward contracts are transactions
involving the Portfolio Funds' obligation to purchase or sell a specific instrument at a future date at a specified price. Forward contracts may be used by the
Portfolio Funds for hedging purposes to protect against uncertainty in the level of future foreign currency exchange rates, such as when a Manager anticipates
purchasing or selling a foreign security. For example, this technique would allow a Portfolio Fund to "lock in" the U.S. dollar price of the security for the
Portfolio Fund. Forward contracts may also be used to attempt to protect the value of the Portfolio Funds' existing holdings of foreign securities. Forward
contracts may also be used for non-hedging purposes to pursue the Portfolio Funds' investment objective, such as when a Manager anticipates that particular
foreign currencies will appreciate or depreciate in value, even though securities denominated in those currencies are not then held in the Portfolio Funds'
portfolio. There is no requirement that the Portfolio Funds hedge all or any portion of their exposure to foreign currency risks.
Counterparty Arrangements. In selecting counterparties to transactions in which the Portfolio Funds will engage, including but not limited to,
currency hedging transactions and borrowings under lines of credit it may have in place, a Manager typically has the authority to and will consider a variety of
factors in addition to the price associated with such transactions. Considerations may include, but are not limited to: (a) the ability of the counterparty to (i)
provide other products and services, (ii) accept certain types of collateral and provide multiple products or services linked to such collateral or (iii) execute
transactions efficiently and (b) the counterparty's facilities, reliability and financial responsibility. If a Manager determines that the counterparty's transaction
costs are reasonable overall, the Portfolio Funds may incur higher transaction costs than they would have paid had another counterparty been used.
To the extent that the Portfolio Funds engage in principal transactions, including, but not limited to, forward currency transactions, swap transactions,
repurchase and reverse repurchase agreements and the purchase and sale of bonds and other fixed income securities, they must rely on the creditworthiness of
their counterparties under such transactions. In certain instances, the credit risk of a counterparty is increased by the lack of a central clearing house for certain
transactions including swap contracts. In the event of the insolvency of a counterparty, the Portfolio Funds may not be able to recover their assets, in full or at
all, during the insolvency process. Counterparties to investments may have no obligation to make markets in such investments and may have the ability to
apply essentially discretionary margin and credit requirements. Similarly, the Portfolio Funds will be subject to the risk of bankruptcy of, or the inability or
refusal to perform with respect to such investments by, the counterparties with which they deal. A Manager will seek to minimize the Portfolio Funds' exposure
to counterparty risk by entering into such transactions with counterparties a Manager believes to be creditworthy at the time they enter into the
transaction. Certain Strategic Transactions may require the Portfolio Funds to provide collateral to secure their performance obligations under a contract.
Reverse Repurchase Agreements. Reverse repurchase agreements involve the risks that the interest income earned on the investment of the proceeds
will be less than the interest expense of the Portfolio Funds, that the market value of the securities sold by the Portfolio Funds may decline below the price of
the securities at which the Portfolio Funds are obligated to repurchase them and that the securities may not be returned to the Portfolio Funds. There is no
assurance that reverse repurchase agreements can be successfully employed.
Dollar Roll Transactions. Dollar roll transactions involve the risk that the market value of the securities the Portfolio Funds are required to purchase
may decline below the agreed upon repurchase price of those securities. If the broker/dealer to whom a Portfolio Fund sells securities becomes insolvent, the
Portfolio Fund's right to purchase or repurchase securities may be restricted. Successful use of dollar rolls may depend upon a Manager's ability to predict
correctly interest rates and prepayments. There is no assurance that dollar rolls can be successfully employed.
Hedging Transactions. The Portfolio Funds may utilize financial instruments such as forward contracts, options and interest rate swaps, caps and
floors to seek to hedge against declines in the values of portfolio positions (measured in terms of their base currencies) as a result of changes in currency
exchange rates, certain changes in the equity markets and market interest rates and other events.
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When engaging in a hedging transaction, the Portfolio Funds may determine not to seek to establish a perfect correlation between the hedging
instruments utilized and the portfolio holdings being hedged. Such an imperfect correlation may prevent the Portfolio Funds from achieving the intended
hedge or expose the Funds to a risk of loss. The Portfolio Funds may also determine not to hedge against a particular risk because they do not regard the
probability of the risk occurring to be sufficiently high as to justify the cost of the hedge or because they do not foresee the occurrence of the risk. It may not
be possible for the Portfolio Funds to hedge against a change or event at attractive prices or at a price sufficient to protect the assets of the Portfolio Funds from
the decline in value of the portfolio positions anticipated as a result of such change. The Portfolio Funds may also be restricted in their ability to effectively
manage the portion of their assets that are segregated to cover their obligations. In addition, it may not be possible to hedge at all against certain risks.
Derivatives. The Portfolio Funds may invest in, or enter into, derivatives or derivatives transactions ("Derivatives"). Derivatives are financial
instruments that derive their performance, at least in part, from the performance of an underlying asset, index or interest rate. Derivatives entered into by a
Portfolio Fund can be volatile and involve various types and degrees of risk, depending upon the characteristics of a particular derivative and the portfolio of
the Portfolio Fund as a whole. Derivatives permit a Manager to increase or decrease the level of risk of an investment portfolio, or change the character of the
risk, to which an investment portfolio is exposed in much the same way as the manager can increase or decrease the level of risk, or change the character of the
risk, of an investment portfolio by making investments in specific securities. Derivatives may entail investment exposures that are greater than their cost would
suggest, meaning that a small investment in derivatives could have a large potential effect on the performance of a Portfolio Fund. If a Portfolio Fund invests in
derivatives at inopportune times or incorrectly judges market conditions, the investments may lower the return of the Portfolio Fund or result in a loss. A
Portfolio Fund also could experience losses if derivatives are poorly correlated with its other investments, or if the Portfolio Fund is unable to liquidate the
position because of an illiquid secondary market. The market for many derivatives is, or suddenly can become, illiquid. Changes in liquidity may result in
significant, rapid and unpredictable changes in the prices for derivatives.
Off-Exchange Transactions. Certain Strategic Transactions, such as spot and forward contracts and options thereon may not be traded on any
exchange ("off-exchange transactions"), and banks and dealers act as principals in these markets, negotiating each transaction on an individual basis. The
Portfolio Funds may enter into such off-exchange transactions. Off-exchange transactions are not regulated, and contracts related to such off-exchange
transactions are not guaranteed by an exchange or clearing house. Consequently, trading in these contracts is subject to more risks than futures or options
trading on regulated exchanges, including, but not limited to, the risk that a counterparty will default on an obligation. The counterparties will typically not be
required to post collateral. Off-exchange transactions are also subject to legal risks, such as the legal incapacity of a counterparty to enter into a particular
contract or the declaration of a class of contracts as being illegal or unenforceable.
Swaps. The Portfolio Funds may enter into equity, interest rate, index, currency rate, total return and other types of swap agreements. The transactions
are entered into in an attempt to obtain a particular return without the need to actually purchase the reference asset. Swap agreements can be individually
negotiated and structured to include exposure to a variety of different types of investments or market factors. Depending on their structure, swap agreements
may increase or decrease the Portfolio Funds' exposure to long-term or short-term interest rates (in the U.S. or abroad), foreign currency values, mortgage
securities, corporate borrowing rates, or other factors such as security prices, baskets of securities, or inflation rates.
Swap agreements will tend to shift investment exposure from one type of investment to another. For example, if the Portfolio Funds agree to
exchange payments in dollars for payments in foreign currency, the swap agreement would tend to decrease the Portfolio Funds' exposure to U.S. interest rates
and increase their exposure to foreign currency and interest rates. Depending on how they are used, swap agreements may increase or decrease the overall
volatility of the Portfolio Funds' portfolios.
In a credit default swap, the credit default protection buyer makes periodic payments, known as premiums, to the credit default protection seller. In
return the credit default protection seller will make a payment to the credit default protection buyer upon the occurrence of a specified credit event. A credit
default swap can refer to a single issuer or asset, a basket of issuers or assets or index of assets, each known as the reference entity or underlying asset. A
Portfolio Fund may act as either the buyer or the seller of a credit default swap.
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Credit default swaps allow a fund to acquire or reduce credit exposure to a particular issuer, asset or basket of assets. If a swap agreement calls for
payments by the fund, the fund must be prepared to make such payments when due. If the Portfolio Fund is the credit default protection seller, the Fund will
experience a loss if a credit event occurs and the credit of the reference entity or underlying asset has deteriorated. If the Portfolio Fund is the credit default
protection buyer, the Fund will be required to pay premiums to the credit default protection seller.
Illiquid Investments. Investments held by the Portfolio Funds may be or become illiquid which may affect the ability of the Funds to exit such
investments and the returns made by the Funds. Such illiquidity may result from various factors, such as the nature of the instrument being traded, or the
nature and/or maturity of the market in which it is being traded, the size of the position being traded, or because there is no established market for the relevant
securities. Even where there is an established market, the price and/or liquidity of instruments in that market may be materially affected by certain
factors. Securities and commodity exchanges typically have the right to suspend or limit trading in any instrument traded on that exchange. It is also possible
that a governmental authority may suspend or restrict trading on an exchange or in particular securities or other instruments traded. A suspension could render
it difficult for the Portfolio Funds to liquidate positions and thereby might expose the Portfolio Funds to losses.
New Issue Investments. The rules of FINRA regulate securities firms' activities related to the sale of "new issues" (as defined under applicable FINRA
rules) to investment funds if "restricted" persons (generally, people engaged in the securities industry) hold beneficial interests in such investment funds. As a
result, to comply with FINRA Rules, where the Portfolio Funds participate in new issues, the Portfolio Funds may only invest where restricted persons'
participation in the gains or losses from such investments is limited. Alternatively, the Portfolio Funds may, in the Managers' absolute discretion, elect not to
participate in new issues. As a result, all of the Shareholders would be unable to participate in profits attributable to investments in new issues, even where
certain Shareholders would not otherwise be so restricted.
When-Issued and Forward Commitment Securities. The Portfolio Funds may purchase securities on a "when-issued" basis and may purchase or sell
securities on a "forward commitment" basis for hedging or speculative purposes. These transactions involve a commitment by the Portfolio Funds to purchase
or sell securities at a future date (ordinarily at least one or two months later). The price of the underlying securities, which is generally expressed in terms of
yield, is fixed at the time the commitment is made, but delivery and payment for the securities takes place at a later date. No income accrues on securities that
have been purchased pursuant to a forward commitment or on a when-issued basis prior to delivery to the Portfolio Funds. When-issued securities and forward
commitments may be sold prior to the settlement date. If the Portfolio Funds dispose of their right to acquire a when-issued security prior to their acquisition
or dispose of their right to deliver or receive against a forward commitment, they may incur a gain or loss.
Securities Lending. The Portfolio Funds may lend their portfolio securities to brokers, dealers and financial institutions. In general, these loans will be
secured by collateral (consisting of cash, government securities or irrevocable letters of credit) maintained in an amount equal to at least 100% of the market
value, determined daily, of the loaned securities. The Portfolio Funds would be entitled to payments equal to the interest and dividends on the loaned security
and could receive a premium for lending the securities. Lending portfolio securities results in income to the Portfolio Funds. Portfolio Funds may experience
a loss in a securities lending arrangement in the event the borrower breaches its agreement, the return of the securities loaned is delayed or the default or
insolvency of the borrower.
Direct Investments by the Funds
While it is anticipated that the Funds will generally invest their assets in Portfolio Funds sponsored by the Managers, from time to time the Funds may
enter into total return swaps instead of investing directly into a Portfolio Fund in order to obtain the intended exposure to a Manager. In addition, the Advisor
may seek to manage market, interest rate risk or currency risk through the direct use of options, futures or other derivatives in order to reduce the overall
volatility of the Funds' portfolio. Further, the Advisor may also invest the Funds' assets in short-term, interest-bearing investments including, without
limitation, U.S. government obligations, certificates of deposit, money market accounts, mutual funds and interest-bearing accounts.
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To the extent the Funds are holding cash, whether due to collateral requirements or cash flows from subscriptions and repurchases, they are expected
to be invested in cash or "cash-plus" strategies (i.e., strategies that seek to enhance the return on cash assets with minimal increase in risk). These strategies
may vary depending on the particular opportunities available in the market at that time.
Borrowing and Lines of Credit
The Funds may borrow money pursuant to a line of credit with a financial institution or other arrangement to purchase portfolio securities and for
portfolio management purposes.
ADDITIONAL RISKS
Although the Funds seek to generate consistent returns over a long time period or investment horizon while attempting to minimize risk, the Funds'
investment program does entail risks. There can be no assurance that the investment objective of the Funds or those of the Portfolio Funds in which the Funds
invest will be achieved or that their investment programs will be successful. Because the Feeder Fund invests all or substantially all of its investable assets in
the Master Fund, the risks associated with an investment in the Feeder Fund is substantially the same as the risks associated with an investment in the Master
Fund. Certain risks associated with an investment in the Funds are set forth below.
Risks Related to the Master and Feeder Funds
Limited Operating History. The Funds are recently established investment companies and have a short operating history as investment companies
registered under the 1940 Act and as master and feeder funds. An investment in the Funds is therefore subject to all of the risks and uncertainties associated
with operating in such capacities.
Master/Feeder Structure. The Master Fund may accept investments from other investors (including other feeder funds) in addition to the Feeder
Fund. Because any such additional feeder fund can set its own transaction minimums, feeder-specific expenses, and other conditions, one feeder fund could
offer access to the Master Fund on more attractive terms, or could experience better performance, than another feeder fund. Smaller feeder funds may be
harmed by the actions of larger feeder funds. For example, investors in a larger feeder fund will have more voting power than investors in smaller feeder funds
over the operations of the Master Fund. If other feeder funds tender for a significant portion of their shares in a tender offer, the assets of the Master Fund will
decrease. This could cause the Feeder Fund's expense ratios to increase to the extent contributions to the Master Fund through additional subscriptions to the
Feeder Fund or other feeder funds do not offset the cash outflows.
Non-Diversified Status. The Funds are "non-diversified" investment companies. Thus, there are no percentage limitations imposed by the 1940 Act
on the percentage of the Funds' assets that may be invested in the securities of any one issuer. Although the Advisor will follow a general policy of seeking to
diversify the Funds' capital among multiple Portfolio Funds and multiple other issuers with respect to its direct investing in securities, the Advisor may depart
from such policy from time to time and one or more Portfolio Funds may be allocated a relatively large percentage of the Funds' assets subject to the limits set
forth herein. The Funds will limit the percent of assets held of any one Portfolio Fund, at the time of investment, to an amount that is in accordance with any
regulatory restrictions applicable to the Funds. As a consequence of a large investment in a particular Portfolio Fund, losses suffered by such Portfolio Fund
could result in a larger reduction in the Funds' NAVs than if such capital had been more proportionately allocated among a larger number of Portfolio Funds.
Reliance on the Advisor. The success of the Funds depends on the expertise of the Advisor and its ability to select Portfolio Funds managed by
successful Managers and to make direct investments in securities. There can be no assurance that the Advisor will be successful in doing so. In addition, the
Advisor is not required to devote its full time to the business of the Funds and there is no guarantee or requirement that any investment professional or other
employee of the Advisor will allocate a substantial portion of his or her time to the Funds. The loss of one or more individuals involved with the Advisor could
have a material adverse effect on the performance or the continued operation of the Funds. If the Advisor is removed, resign or otherwise no longer serves as
the investment adviser of the Funds, investments in a large number of Portfolio Funds may be required to be liquidated or may otherwise become unavailable
to the Funds, which may have an adverse impact on the Funds' investment performance.
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Reliance on Service Providers. Other than its officers, the Funds have no employees and the Trustees have all been appointed on a non-executive
basis. The Funds must therefore rely upon the performance of service providers to perform their executive functions. In particular, the Advisor, the
Administrator, the Custodian and their respective delegates, if any, will perform services that are integral to the Funds' operations and financial
performance. Failure by any service provider to carry out its obligations to the Funds in accordance with the terms of its appointment, to exercise due care and
skill, or to perform its obligations to the Funds at all as a result of insolvency, bankruptcy or other causes could have a material adverse effect on the Funds'
performance and returns to Shareholders. The termination of the Funds' relationship with any service provider, or any delay in appointing a replacement for
such service provider, could materially disrupt the business of the Funds and could have a material adverse effect on the Funds' performance and returns to
Shareholders.
Information Technology Systems. The Funds are dependent on the Advisor for certain management services as well as back-office functions. The
Advisor and the Managers depend on information technology systems in order to assess investment opportunities, strategies and markets and to monitor and
control risks for the Funds and Portfolio Funds. Information technology systems are also used to trade in the underlying investments of the Portfolio Funds. It
is possible that a failure of some kind which causes disruptions to these information technology systems could materially limit the Advisor's or a Manager's
ability to adequately assess and adjust investments, formulate strategies and provide adequate risk control. Any such information technology related difficulty
could harm the performance of the Funds. Further, failure of the back-office functions of the Advisor to process trades in a timely fashion could prejudice the
investment performance of the Funds.
Misconduct of Employees and of Service Providers. Misconduct or misrepresentations by employees of the Advisor, Managers or service providers
could cause significant losses to the Funds. Employee misconduct may include binding the Funds or Portfolio Funds to transactions that exceed authorized
limits or present unacceptable risks and unauthorized trading activities or concealing unsuccessful trading activities (which, in any case, may result in unknown
and unmanaged risks or losses) or making misrepresentations regarding any of the foregoing. Losses could also result from actions by service providers,
including, without limitation, failing to recognize trades and misappropriating assets. In addition, employees and service providers may improperly use or
disclose confidential information, which could result in litigation or serious financial harm, including limiting the Funds' or a Portfolio Fund's business
prospects or future marketing activities. Despite the Advisor's due diligence efforts, misconduct and intentional misrepresentations may be undetected or not
fully comprehended, thereby potentially undermining the Advisor's due diligence efforts. As a result, no assurances can be given that the due diligence
performed by the Advisor will identify or prevent any such misconduct.
Legal and Regulatory Risks. Legal and regulatory changes could occur that may materially adversely affect the Funds. For example, the regulatory
environment for derivative instruments in which Managers may participate is evolving, and changes in the regulation of derivative instruments may materially
adversely affect the value of derivative instruments held by the Funds and the ability of the Funds to pursue their trading strategies. Similarly, the regulatory
environment for leveraged investors and for private equity and hedge funds generally is evolving, and changes in the direct or indirect regulation of leveraged
investors or private equity and hedge funds, including tax regulation applicable thereto, may materially adversely affect the ability of the Funds to pursue their
investment objectives or strategies. In particular, in light of recent market events, Congress has held hearings regarding taxation and regulatory policy as it
relates to leveraged investors, tax-exempt investors and private equity and hedge funds, and the SEC has recently engaged in a general investigation of hedge
funds which has resulted in increased regulatory oversight and other legislation and regulation relating to hedge fund managers, hedge funds and funds of
hedge funds. For example, during 2007, the SEC adopted new anti-fraud rules governing investment advisers to certain pooled vehicles (including certain
hedge funds). Such legislation or regulation could pose additional risks and result in material adverse consequences to the Portfolio Funds or the Funds and/or
limit potential investment strategies that would have otherwise been used by the Managers or the Advisor in order to seek to obtain higher returns. The
Portfolio Funds may be established in jurisdictions where no or limited supervision is exercised on such Portfolio Funds by regulators. Investor protection may
be less efficient than if supervision was exercised by a regulator. If regulators were to adopt leverage limitations for private equity or hedge funds, these funds
may not be able to earn the same returns they earned in the past.
26

Special Tax Risks. Special tax risks are associated with an investment in the Funds. The Feeder Fund and the Master Fund will elect to, and intend to
meet the requirements necessary to, qualify as a "regulated investment company" or "RIC" under Subchapter M of the Code. As such, the Feeder Fund and the
Master Fund must satisfy, among other requirements, certain ongoing asset diversification, source-of-income and annual distribution requirements. Each of
these ongoing requirements for qualification for the favorable tax treatment available to RICs requires that the Funds obtain information from the Portfolio
Funds in which the Funds are invested.
If before the end of any quarter of its taxable year, the Funds believe that they may fail the asset diversification requirement, the Funds may seek to
take certain actions to avert such a failure. The Master Fund may try to acquire additional interests in Portfolio Funds to bring the Funds into compliance with
the asset diversification test. However, the action frequently taken by RICs to avert such a failure, the disposition of non-diversified assets, may be difficult for
the Funds to pursue because the Master Fund may redeem its interest in a Portfolio Fund only at certain times specified by the governing documents of each
respective Portfolio Fund. While relevant provisions also afford the Funds a 30-day period after the end of the relevant quarter in which to cure a
diversification failure by disposing of non-diversified assets, the constraints on the Master Fund's ability to effect a redemption from a Portfolio Fund referred
to above may limit utilization of this cure period.
If the Feeder Fund or the Master Fund fails to satisfy the asset diversification or other RIC requirements, it may lose its status as a RIC under the
Code. In that case, all of its taxable income would be subject to U.S. federal income tax at regular corporate rates without any deduction for distributions to
Shareholders. In addition, all distributions (including distributions of net capital gain) would be taxed to their recipients as dividend income to the extent of the
Feeder Fund's or the Master Fund's current and accumulated earnings and profits. Accordingly, disqualification as a RIC would have a material adverse effect
on the value of the interests in the Funds and the amount of the Funds' distributions.
Additional Tax Considerations; Distributions to Shareholders and Payment of Tax Liability. The Feeder Fund will distribute substantially all of its net
investment income and gains to Shareholders. These distributions are taxable as ordinary income or capital gains to the Shareholder. Shareholders may be
proportionately liable for taxes on income and gains of the Feeder Fund, but Shareholders not subject to tax on their income will not be required to pay tax on
amounts distributed to them. The Feeder Fund will inform Shareholders of the amount and character of its distributions to Shareholders. See "Certain Tax
Considerations" below for more information. If the Feeder Fund or the Master Fund distributes less than an amount equal to the sum of 98% of its ordinary
income and 98% of its capital gain net income, plus any such amounts that were not distributed in previous tax years, then such Fund will be subject to a nondeductible 4% excise tax with respect to such Fund's nondistributed amounts.
In addition, the Funds invest in Portfolio Funds located outside the United States. Such Portfolio Funds may be subject to withholding tax on their
investments in such jurisdictions. Any such withholding tax would reduce the return on the investment by the Funds in such Portfolio Funds and thus on the
Shareholders' investment in the Feeder Fund. See "Certain Tax Considerations" below.
Significant Financial Intermediaries. To the extent that substantial numbers of investors have a relationship with a particular financial intermediary,
such financial intermediary may have the ability to influence investor behavior, which may affect the Funds. To the extent that such financial intermediary
exercises collective influence over such investors' decisions to request repurchase of Shares, the Funds may make larger tender offers than would otherwise be
the case. Substantial acceptance of the Funds' offers to repurchase Shares could require the Funds to liquidate certain of their investments more rapidly than
otherwise desirable in order to raise cash to fund the repurchases and achieve a market position appropriately reflecting a smaller asset base. This could have a
material adverse effect on the performance of the Funds and the value of the Shares.
Similarly, if such financial intermediaries exercise collective influence over such investors' voting of such Shares, they could, subject to compliance
with SEC rules and state law, change the composition of the Board, which in turn could lead to a change in the Advisor to the Funds. If effected, such changes
could have a material adverse effect on the performance of the Funds and the value of the Shares.
ERISA Matters. Most pension and profit sharing plans, individual retirement accounts and other tax-advantaged retirement funds are subject to
provisions of the Code, the Employee Retirement Income Security Act of 1974 ("ERISA"), or both, which may be relevant to a decision whether such an
investor should invest in a Fund. There may, for example, be issues whether such an investment is "prudent" or whether it results in "prohibited
transactions." Legal counsel should be consulted by such an investor before investing in a Fund.
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Anti-Takeover Provisions in the Agreement and Declaration of Trust. Each Fund's Agreement and Declaration of Trust includes provisions that could
limit the ability of other entities or persons to acquire control of the Funds or convert the Funds to open-end status. These provisions could deprive the
Shareholders of opportunities to sell their Shares at a premium over NAV.
Liquidity of Shares. The Funds have been established as closed-end management investment companies designed primarily for long-term investors
and are not intended to be trading vehicles. Closed-end funds differ from open-end management investment companies (commonly known as mutual funds) in
that investors in a closed-end fund do not have the right to redeem their shares on a daily basis at a price based on NAV. In order to be able to meet daily
redemption requests, mutual funds are subject to more stringent liquidity requirements than closed-end funds. In particular, a mutual fund generally may not
invest more than 15% of its net assets in illiquid securities, while a closed-end fund, such as the Funds, may invest all or substantially all of its assets in illiquid
investments (as is the Funds' investment practice). The Advisor believes that unique investment opportunities exist in the market for Portfolio Funds, which
generally are illiquid.
Shareholders will have no right to have their Shares redeemed or, because the Funds are not "interval funds" within the meaning of Rule 23c-3 under
the 1940 Act, repurchased by the Feeder Fund at any time. While the Feeder Fund expects to offer to repurchase Shares from Shareholders from time to time,
no assurance can be given that these repurchases will occur as scheduled or at all because repurchases will be conducted at the sole discretion of the Board.
The Funds may be subject to certain Portfolio Funds' initial lock-up periods beginning at the time of the Funds' initial investment in a Portfolio Fund,
during which the Funds may not withdraw their investment. In addition, certain Portfolio Funds may at times elect to suspend completely or limit withdrawal
rights for an indefinite period of time in response to market turmoil or other adverse conditions (such as those experienced by many hedge funds during late
2008 into 2009). During such periods, the Funds may not be able to liquidate their holdings in such Portfolio Funds in order to meet repurchase requests. In
addition, should the Funds seek to liquidate their investment in a Portfolio Fund that maintains a side pocket, the Funds might not be able to fully liquidate their
investment without delay, which could be considerable. The Feeder Fund may need to suspend or postpone repurchase offers if the Funds are not able to
dispose of their interests in Portfolio Funds in a timely manner.
Repurchases of Shares. There will be a substantial period of time between the date as of which Shareholders must accept the Feeder Fund's offer to
repurchase their Shares and the date such Shareholders can expect to receive payment for their Shares from the Funds. Shareholders whose Shares are
accepted for repurchase bear the risk that the Funds' NAV may fluctuate significantly between the time that they accept the Funds' offer to repurchase their
Shares and the date as of which such Shares are valued for purposes of such repurchase. Shareholders will have to decide whether to accept the Feeder Fund's
offer to repurchase their Shares without the benefit of having current information regarding the value of the Shares on a date proximate to the date on which the
Shares are valued by the Funds for purposes of effecting such repurchases. Payment for repurchased Shares in the Feeder Fund may require the liquidation of
investments in Portfolio Funds or securities earlier than the Advisor would otherwise liquidate these holdings, potentially resulting in losses, and may increase
the Funds' portfolio turnover. The Advisor intends to take measures to attempt to avoid or minimize potential losses and turnover resulting from the repurchase
of Shares.
Effect of Liquidation on Investment Objective. If a Fund is in the process of a complete liquidation pursuant to the Agreement and Declaration of
Trust, in order to effect an orderly liquidation of such Fund's assets, such Fund may not comply with the investment objective described in this Prospectus
during liquidation.
Investment in the Funds is Not Suitable for All Investors. An investment in the Funds is not appropriate for all investors and is not intended to be a
complete investment program. An investment in the Funds should be made only by investors who understand the nature of the investment and do not require
more than limited liquidity in this investment. An investor could incur substantial, or even total, losses on an investment in a Fund. The Shares are only
suitable for persons willing to accept this high level of risk.
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Inflation Risk. Inflation risk is the risk that the value of assets or income from investment will be worth less in the future, as inflation decreases the
value of money. As inflation increases, the real value of the Shares and any distributions on those Shares can decline. Inflation risk may also affect the real
value of the Funds' investments in securities or underlying Portfolio Funds.
Risks Related to Portfolio Funds
Limited Prior Operating History. Certain Portfolio Funds may have no prior or limited operating history upon which the Advisor can evaluate their
potential performance. The past investment performance of funds managed by Managers in which the Funds invest or expect to invest may not be construed as
an indication of the future results of an investment in the Funds.
Registration under the 1940 Act and Advisers Act. Portfolio Funds generally are not registered as investment companies under the 1940 Act and,
therefore, the Funds as investors in Portfolio Funds do not have the benefit of the protections afforded by the 1940 Act. Managers may not be registered as
investment advisers under the Advisers Act, in which case the Funds as investors in Portfolio Funds managed by such Managers will not have the benefit of
certain of the protections afforded by the Advisers Act.
To the extent the Funds purchase non-voting interests in Portfolio Funds, they will not be able to vote on matters that require the approval of the
investors of the Portfolio Funds, including matters that could adversely affect the Funds' investments in such Portfolio Funds. The Funds may determine to
limit their voting interest in certain Portfolio Funds in order to avoid becoming subject to certain 1940 Act prohibitions with respect to affiliated transactions by
purchasing non-voting interests in Portfolio Funds. In such instances, the Funds will not be able to vote on matters that require the approval of the investors of
the Portfolio Funds, including matters that could adversely affect the Funds' investments in such Portfolio Funds.
Limited Liquidity. Portfolio Funds may be or may become illiquid, their marketability may be restricted and the realization of investments from them
may take a considerable time and/or be costly, in particular because Portfolio Funds may have restrictions that allow redemptions only at specific infrequent
dates with considerable notice periods, and apply lock-ups and/or early withdrawal fees. The Funds' ability to withdraw monies from or invest monies in
Portfolio Funds with such restrictions will be limited, especially in the case of Portfolio Funds that are private equity funds, and such restrictions will limit the
Funds' flexibility to reallocate such assets among Portfolio Funds. In addition, Portfolio Funds may have the ability to indefinitely suspend the right of their
investors to redeem their investment during periods of exceptional market conditions, such as those recently experienced, and such suspension may occur for
an extended period of time or as a prelude to liquidation of the Portfolio Fund. Consequently, the Funds' investments in a Portfolio Fund could depreciate in
value during the time a redemption is delayed, and the Funds would be precluded from redeploying their capital to more advantageous investment
opportunities. The risk of illiquidity in a Portfolio Fund is exemplified by the recent turmoil in the markets in which a number of Portfolio Funds have
suspended redemptions, resulting in the inability of investors to obtain liquidity in their holding in such Portfolio Fund. Portfolio Funds also may be able to
divide their portfolio assets into liquid and illiquid pools of assets and distribute the illiquid securities or interests in the illiquid securities to the Funds, and the
Advisor may not have experience managing such assets. It may therefore be difficult for the Funds to sell or realize their investments in the Portfolio Funds in
whole or in part. In addition, liquidity may be subject to commitments made by the Advisor or the Managers as to the frequency of redemptions and/or length
of lock-up periods to secure capacity with such Portfolio Funds.
Strategy Risk. Strategy risk is associated with the failure or deterioration of an entire strategy such that most or all investment managers employing
that strategy suffer losses. Strategy specific losses may result from excessive concentration by multiple Managers in the same investment or general economic
or other events that adversely affect particular strategies (e.g., the disruption of historical pricing relationships). The strategies employed by the Managers may
be speculative and involve substantial risk of loss in the event of such failure or deterioration. There can be no assurance that the trading strategies employed
by a Manager will be successful. For example, the proprietary models used by a Manager may not function as anticipated during unusual market
conditions. Furthermore, while each Manager may have a performance record reflecting its prior experience, this performance cannot be used to predict future
profitability.
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Use of Multiple Managers. No assurance can be given that the collective performance of the Managers will result in profitable returns or avoid losses
for the Funds. Positive performance achieved by one or more Managers may be neutralized by negative performance experienced by other Managers.
Convergence Risk. The Funds may invest in Portfolio Funds whose Managers take long positions in securities believed to be undervalued and short
positions in securities believed to be overvalued. In the event that the perceived mispricings underlying one or more Managers' trading positions were to fail to
converge toward, or were to diverge further from, relationships expected by such Managers, the Funds may incur significant losses.
Access to Information from Managers. The Advisor will request information from Managers regarding their historical performance and investment
strategy. The Advisor will also monitor the performance of underlying investments on a continuing basis as such information is made available to the Advisor
by the Managers. However, the Advisor may not always be provided with such information because certain of this information may be considered proprietary
information by the particular Manager or for other reasons. This lack of access to independent information is a significant investment risk. Furthermore,
NAVs received by, or on behalf of, the Funds from each Manager will typically be estimates only, subject to revision through the end of each Portfolio Fund's
annual audit, which may occur on a date other than March 31st. Revisions to the Funds' gain and loss calculations will be an ongoing process, and no
appreciation or depreciation figure can be considered final until the Funds' annual audit is completed.
Emerging Managers. The Funds may invest in Portfolio Funds that are managed by Managers that have managed funds for a relatively short period
of time ("Emerging Managers"). The previous experience of Emerging Managers is typically in trading proprietary accounts of financial institutions or
managing unhedged accounts of institutional money managers or other investment firms. Because Emerging Managers may not have direct experience
managing alternative funds, including experience with financial, legal or regulatory considerations unique to alternative fund management, and because there is
generally less information available on which to base an opinion of such Emerging Managers' investment and management expertise, investments with
Emerging Managers may be subject to greater risk and uncertainty than investments with more experienced alternative fund managers.
Reliance on Key Individuals. The success of the investment policy of the Funds will be significantly dependent upon the Managers and their expertise
and ability to attract and retain suitable staff. The success of a particular Portfolio Fund will be dependent on the expertise of the Manager for that Portfolio
Fund. Incapacitation or loss of key people within Portfolio Funds may adversely affect such Portfolio Funds and thereby the Funds. Many Managers may
have only one or a limited number of key individuals. The loss of one or more individuals from a Manager could have a material adverse effect on the
performance of such Portfolio Fund which, in turn, could adversely affect the performance of the Funds.
Manager Risk. Manager risk is the risk of loss due to fraud on the part of a Manager, intentional or inadvertent deviations from the Managers'
communicated investment strategy, including excessive concentration, directional investing outside pre-defined ranges or in new capital markets, excessive
leverage and risk taking, or simply poor judgment. Although the Advisor will seek to allocate the Funds' assets to Managers whom they believe will operate
with integrity and sound operational and organizational standards, the Advisor may have no, or only limited, access to information regarding the activities of
the Managers, and the Advisor cannot guarantee the accuracy or completeness of such information. As a consequence, although the Advisor will monitor the
activities of the Managers, it may be difficult, if not impossible, for the Advisor to protect the Funds from the risk of Manager fraud, misrepresentation or
material strategy alteration. The Advisor will have no control over the day-to-day operations of any of the Portfolio Funds managed by the Managers. As a
result, there can be no assurance that every such Portfolio Fund will conform its conduct to these standards. The failure of operations, information technology
systems or contingency/disaster recovery plans may result in significant losses for the affected Portfolio Funds. Shareholders themselves will have no direct
dealings or contractual relationships with the Managers.
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Monitoring of Portfolio Funds. Although the Advisor attempts to monitor the performance of all of the Portfolio Funds, the Advisor must ultimately
rely on (i) the Manager to operate in accordance with the investment guidelines governing the Portfolio Fund, and (ii) the accuracy of the information provided
to the Advisor by the Manager of the Portfolio Fund. Any failure of the Manager to operate within such guidelines or to provide accurate information with
respect to such Portfolio Fund could subject the Funds to losses. Moreover, many of the strategies implemented by the Portfolio Funds rely on the financial
information made available by the issuers in which the Portfolio Funds invest. The Advisor has no ability to independently verify the financial information
disseminated by the issuers in which the Portfolio Funds invest and is dependent upon the integrity of both the management of these issuers and the financial
reporting process in general.
Potential Conflicts of Interest Involving Managers. Certain of the Managers may engage in other forms of related and unrelated activities in addition
to advising Portfolio Funds. They may also make investments in securities for their own account. Activities such as these could detract from the time a
Manager devotes to the affairs of Portfolio Funds. In addition, certain of the Managers may engage affiliated entities to furnish brokerage services to Portfolio
Funds and may themselves provide market making services, including acting as a counterparty in stock and over-the-counter transactions. As a result, in such
instances the choice of broker, market maker or counterparty made by a Portfolio Fund and the level of commissions or other fees paid for such services
(including the size of any mark-up imposed by a counterparty) may not have been made at arm's length.
Proprietary Investment Strategies. The Managers may use proprietary investment strategies that are based on considerations and factors that are not
fully disclosed to the Advisor or the Funds. The Managers generally use investment strategies that differ, and involve greater risk and expense, from those
typically employed by traditional managers of portfolios of stocks and bonds. These strategies may involve risks that are not anticipated by the Managers, the
Advisor or the Funds.
Prime Brokers and Custodians. Under the arrangements between the Portfolio Funds and their prime brokers and custodians, the prime brokers and
custodians will have rights to identify as collateral, to rehypothecate or to otherwise use for their own purposes assets held by them for the Portfolio Funds
from time to time. Legal and beneficial title to such assets may therefore be transferred to the relevant prime broker and custodian. Similarly, any cash of the
Portfolio Funds held or received by or on behalf of a prime broker or custodian may not be treated as client money and may not be subject to the client money
protections conferred by the client rules of FINRA or equivalent rules of other regulators to which such prime broker or custodian may be
subject. Accordingly, the cash of the Portfolio Funds may also constitute collateral and may not be segregated from the cash of the prime brokers and
custodians. Consequently, Portfolio Funds may rank as an unsecured creditor in respect of such assets and cash on the insolvency of a prime broker and
custodian and might not be able to recover such assets and cash in full. The inability of Portfolio Funds to recover such cash could have a material adverse
effect on the Funds' performance and returns to Shareholders. For example, the bankruptcy of Lehman Brothers Holdings Inc. materially and adversely
affected the operations of funds that used Lehman Brothers Holdings Inc. as a prime broker.
Side Letters and Other Agreements. Managers and Portfolio Funds may enter into separate agreements with certain of their investors, such as those
affiliated with Managers or Portfolio Funds or those deemed to involve a significant or strategic relationship. Such agreements may provide more beneficial
terms to investors other than the Funds by waiving certain terms or allowing such investors to invest on different terms than those on which the Funds have
invested, including, without limitation, with respect to fees, liquidity, changes in redemption terms, key man provisions, notification upon the occurrence of
certain events (in some instances including the ability to redeem upon the occurrence of certain events), "most favored nation" clauses and disclosure of certain
information. Under certain circumstances, these agreements could create preferences or priorities for such investors. For example, a Portfolio Fund may offer
certain of its investors additional or different information and reporting than that offered to the Funds. Such information may provide the recipient greater
insights into the Portfolio Fund's activities as compared to the Funds in their capacity as investors in such Portfolio Fund, thereby enhancing the recipient's
ability to make investment decisions with respect to the Portfolio Fund and enabling such investor to make more informed decisions than the Funds about
redeeming from the Portfolio Fund. Any resulting redemption could force the Portfolio Fund to sell investments at a time when it might not otherwise have
done so or for a price less than their deemed fair market value, which will adversely affect the Funds as the remaining investor in the relevant Portfolio Fund.
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The Advisor may in certain circumstances attempt to negotiate separate agreements with Managers or Portfolio Funds to which it allocates the Funds'
capital. No assurance can be given that any such agreement, if entered into, will be respected by the applicable Manager or Portfolio Fund or that such
agreement would be enforceable in accordance with its terms. Further, there may be situations in which regulatory requirements, investment objectives, the
timing of investments, historical relationships with a Manager or other considerations will result in differences between the Funds and a Manager's other clients
in terms of the availability of the benefits of any such agreements. Furthermore, there may be circumstances where the benefit provided cannot be exercised by
all clients simultaneously or where one client directly or indirectly receives a greater benefit due to the participation by another client. In addition, although the
Advisor may negotiate terms that it considers more advantageous overall, concessions may be required to obtain such terms.
Performance Fees and Management Fees. Managers may receive compensation calculated by reference to the performance of the Portfolio Funds
managed by them. Such compensation arrangements may create an incentive to make investments that are riskier or more speculative than would be the case if
such arrangements were not in effect. In addition, because performance-based compensation is calculated on a basis that includes unrealized appreciation of
Portfolio Fund assets, such performance-based compensation may be greater than if such compensation were based solely on realized gains. Certain Managers
may also be entitled to receive performance-based fees or allocations, even if the Funds' overall returns are negative. Furthermore, Managers may receive
compensation calculated by reference to their assets under management. Such compensation arrangements may create an incentive to increase their assets
under management regardless of their ability to effectively and optimally invest them.
Multiple Levels of Expense. The Funds and Portfolio Funds impose management fees and some Portfolio Funds may also charge performance
fees. In addition to a fixed management fee, Managers typically will also be paid or allocated amounts based upon a share of the profits of the Portfolio
Fund. Managers of such Portfolio Funds may receive substantially higher payments than would otherwise be the case under alternative arrangements. Other
service providers of Portfolio Funds will normally be compensated or will receive allocations on terms that may include fixed and/or performance-based fees
or allocations. As a result, the Funds, and indirectly Shareholders, will pay multiple investment management and other service provider fees. In addition to the
fees paid indirectly by the Funds to the Manager, fees paid in relation to Portfolio Funds will generally, for fixed fees, if applicable, range from 0% to 3% per
annum of the average NAV of the Portfolio Funds, and performance fees or allocations are likely to range from 0% to 30% of the net capital appreciation in the
Portfolio Funds for the relevant performance fee measurement period. Moreover, an investor in the Funds bears a proportionate share of the expenses of the
Funds and, indirectly, similar expenses of the Portfolio Funds. Investors could avoid the additional level of fees and expenses of the Funds by investing
directly with the Portfolio Funds, although access to many Portfolio Funds may be limited or unavailable. Performance figures issued by the Funds and stated
performance targets will be net of these fees and expenses.
Effect of Funds' Repurchases on Diversification of Portfolio Funds. Although the Funds plan to seek diversification in the investment of its assets, if
the Board elect to offer to repurchase Shares, and as a result, a significant number of Shares are tendered, the Funds may not be able to satisfy such repurchase
requests from a variety of their Portfolio Funds and thus may be required to make disproportionate redemptions from select Portfolio Funds, resulting in a
temporary imbalance in the Funds' diversification strategy.
Capacity Limitations of Portfolio Funds. Portfolio Funds may place limitations on the amount of, or number of persons whose, money they will
manage. In addition, new rules and regulations may result in additional limitations or restrictions being placed by Managers on the types of investors or assets
that Portfolio Funds may accept. Moreover, as a result of the convergence of the hedge fund and private equity markets and recent regulatory developments,
many Portfolio Funds have lengthened liquidity terms, which may be more or less compatible with the liquidity requirements of the Funds and therefore result
in differences in portfolio composition. Any such restrictions or limitations could prevent the Advisor from allocating assets of the Funds to certain Managers
and Portfolio Funds with which the Advisor would otherwise like to invest. In addition, when capacity is constrained, allocation decisions may be made on a
non-pro rata basis among the Funds or other Morgan Creek funds, for example, so as to avoid small allocations or to increase existing below-target allocations
before building new positions.
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If the Advisor's ability to make allocations to Managers or Portfolio Funds is limited or restricted, the Funds' investment objective, and thus their
returns, could be negatively impacted. Furthermore, because of these capacity limitations, it is likely that the Funds' portfolio and the portfolios of other
accounts managed by the Advisor will have differences in the specific investments held in their portfolios even when their investment objectives are the same
or similar. These distinctions will result in differences in portfolio performance.
Portfolio Valuation. Shares in Portfolio Funds are generally valued based upon values or performance information provided by the Managers or their
administrators, as the case may be. However, such information may be subject to little independent verification or other due diligence and may not comply
with generally accepted accounting practices or other valuation principles. In addition, these entities may not provide estimates of the value of Portfolio Funds,
or may do so irregularly, with the result that the values of such investments may be estimated by, and at the discretion of, the Administrator or the
Advisor. Certain securities or investments, particularly those for which market quotations may not be readily available, may be difficult to value. Because of
overall size, concentration in particular markets and maturities of positions held by the Funds through the Portfolio Funds, the value at which their investments
can be liquidated may differ, sometimes significantly, from the interim valuations obtained by the Funds. In addition, the timing of liquidations may also affect
the values obtained on liquidation. Securities held by Portfolio Funds may routinely trade with bid-offer spreads that may be significant. In addition, the
Portfolio Funds may hold loans or privately placed securities for which no public market exists. Accordingly, the values of Portfolio Funds provided to the
Funds may be subject to an upward or downward adjustment based on information reasonably available at that time or following the auditing of Portfolio
Funds' financial records. There can therefore be no guarantee that the Funds' investments could ultimately be realized at the Funds' valuation of such
investments. See "Calculation of Net Asset Value; Valuation."
Ownership of Underlying Investments. When deciding whether to invest, or continue investing in, Portfolio Funds, the Advisor carries out no
independent investigation of the ownership of the assets of the Portfolio Fund or the administrator to the Portfolio Fund. Instead, the Advisor relies on audited
accounts and other financial information provided to it by the Portfolio Fund. In the event that Portfolio Funds do not own or there is a defect in the ownership
of the underlying investments, this could have an adverse impact on the ability of the Funds to achieve their investment objective.
Disposition of Securities of Portfolio Funds. In connection with the disposition of securities of Portfolio Funds, the Funds may be required to make
representations about the business and financial affairs of the relevant Portfolio Fund typical of those made in connection with the sale of any security or
business. The Funds may also be required to indemnify the purchasers of such securities of the Portfolio Fund to the extent that any such representation turns
out to be inaccurate. These arrangements may result in contingent liabilities, which may ultimately have to be funded by the Funds.
Currency Hedging. Where Portfolio Funds offer shares denominated in currencies other than the U.S, Dollar, the Portfolio Fund may endeavor to
hedge its exposure to such currency. The Funds will have no control over the manner in which such Portfolio Fund accounts for the profits, losses, and
expenses associated with such hedging activities. It is possible that there could be cross liability among all classes of shares of such Portfolio Fund, and thus,
the costs associated with such hedging activities may be allocated to the class of shares held by the Fund, even when such hedging activities do not directly
relate to such class in the event that the assets of the relevant class are insufficient to meet such losses and expenses. As a result, the performance of such
Portfolio Fund (and, thus, the performance of the Funds) could be adversely affected.
Increasing Size and Maturity of Hedge Fund Markets. The identification of attractive investment opportunities is difficult and involves a high degree
of uncertainty. The growth in recent years in the number of hedge funds and assets managed by such funds, together with the increase in other market
participants (such as the proprietary desks of investment banks) may reduce the opportunities available for the Advisor and the Managers to make certain
investments or adversely affect the terms upon which investments can be made. This could reduce the ability of the Funds to generate returns and/or reduce the
quantum of these returns. Historic opportunities for some or all hedge fund strategies may be eroded over time while structural and/or cyclical factors may
reduce opportunities for the Advisor and the Managers temporarily or permanently.
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In addition, it is possible that the Funds may have exposure to the same investment or securities through more than one Portfolio Fund. Furthermore,
the applicable Managers could take opposing positions with respect to such securities and thus the Funds' exposure to such underlying security or investment
could move against each other.
Non-U.S. Exchange Risk Exposure. Although securities held by Portfolio Funds are typically denominated in U.S. Dollars, certain Portfolio Funds
may invest in securities denominated, and may receive a portion of their income and gains, in currencies other than the U.S. Dollar. A reduction in the value of
such other currencies relative to the U.S. Dollar prior to conversion into U.S. Dollars, as applicable, would adversely affect the NAV of the Portfolio Fund and
correspondingly, the NAV of the Funds. The Funds do not expect to hedge the exchange exposure related to any Portfolio Funds. To the extent that the
Managers themselves seek to hedge non-U.S. exchange risk exposure, they may not be able to do so.
Use of Financing Arrangements by Portfolio Funds. A number of Portfolio Funds depend upon the availability of credit to finance their investment
strategies. The prime brokers, banks and dealers that may provide financing to Portfolio Funds can apply essentially discretionary margin or other valuation
policies. Changes by financing providers to these policies, or the imposition of other credit limitations or restrictions, may result in margin calls, loss of
financing, forced liquidation of positions at disadvantageous prices or termination or cross defaults of transactions with the same or other dealers. These
adverse effects may be compounded in the event that such limitations or restrictions are imposed suddenly and/or by multiple dealers or counterparties around
the same time. For additional information regarding recent events affecting the availability of financing, see "General Market Risks."
Brokerage Commissions and Transaction Costs. In selecting brokers or counterparties to effect portfolio transactions, Portfolio Funds will be likely
to consider such factors as price, the ability to effect the transaction, the reliability and financial responsibility and any research products or services
provided. Such products and services generally may be of benefit to the Portfolio Funds in question or to other clients of the relevant Manager but may not
directly relate to transactions executed on behalf of such Portfolio Fund. Accordingly, if the Manager determines in good faith that the amount of commissions
or transaction fees charged by the entity is reasonable in relation to the value provided, the relevant Portfolio Funds may pay an amount greater than that
charged by another entity.
Concentration of Investment Portfolio. Because Portfolio Funds may have the ability to concentrate their investments by investing an unlimited
amount of their assets in a single issuer, sector, market, industry, strategy, country or geographic region, the overall adverse impact on such Portfolio Funds,
and correspondingly on the Funds, of adverse movements in the value of the securities of a single issuer, sector, market, industry, strategy, country or
geographic region will be considerably greater than if such Portfolio Funds were not permitted to concentrate their investments to such an extent. By
concentrating in a specific issuer, sector, market, industry, strategy, country or geographic region, Portfolio Funds will be subject to the risks of that issuer,
sector, market, industry, strategy, country or geographic region, such as rapid obsolescence of technology, sensitivity to regulatory changes, minimal barriers to
entry and sensitivity to overall market swings, and may be more susceptible to risks associated with a single economic, political or regulatory circumstance or
event than a more diversified portfolio might be. Moreover, a number of Portfolio Funds might accumulate positions in the same or a related investment at the
same time, compounding such risk. In addition, the Funds are permitted to make direct investments, including, without limitation, in single security
positions. It is possible for the Funds to have a portion of their assets concentrated in a single issuer or security, and thus be subject to a similar concentration
risk.
Risks Related to Investment Strategies
This section discusses risks relating to the long/short equity strategy and other types of investment strategies that are expected to be made by the
Portfolio Funds. It is possible that Portfolio Funds will engage in an investment strategy that is not described below, and any such investment strategy will be
subject to its own particular risks.
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Long/Short Equity. Long/short equity strategies generally seek to generate capital appreciation through the establishment of both long and short
positions in equities or fixed income, by purchasing undervalued securities and selling overvalued securities to generate returns and to hedge out some portion
of general market risk. If a Manager's analysis is incorrect or based on inaccurate information, these investments may result in significant losses to the
Portfolio Funds. Since a long/short strategy involves identifying securities that are generally undervalued (or, in the case of short positions, overvalued) by the
marketplace, the success of the strategy necessarily depends upon the market eventually recognizing such value in the price of the security, which may not
necessarily occur, or may occur over extended time frames that limit profitability. Positions may undergo significant short-term declines and experience
considerable price volatility during these periods. In addition, long and short positions may or may not be related. If the long and short positions are not
related, it is possible to have investment losses in both the long and short sides of the portfolio. Long/short strategies may increase the exposure of the Funds
or Portfolio Funds to risks relating to Strategic Transactions, leverage, portfolio turnover, concentration of investment portfolio and short-selling. These risks
are further described in this section under their respective headings.
General. Certain of the Managers will, among other things, seek to utilize specialized investment strategies, follow allocation methodologies, apply
investment models or assumptions, achieve a certain level of performance relative to specified benchmarks, and enter into hedging and other strategies
intended, among other things, to affect the Portfolio Funds' performance, risk levels, and/or market correlation. There can be no assurance that any Manager
will have success in achieving any goal related to such practices. The Managers may be unable to, or may choose in their judgment, not to seek to achieve
such goals.
The success of a Manager's trading activities will depend on, among other things, the Manager's ability to identify overvalued and undervalued
investment opportunities and to exploit price discrepancies in the capital markets. Identification and exploitation of the investment strategies to be pursued by
a Manager involves a high degree of uncertainty. No assurance can be given that the Managers will be able to locate suitable investment opportunities in
which to deploy all their capital. A reduction in the volatility and pricing inefficiency of the markets in which a Manager may seek to invest, as well as other
market factors, will reduce the scope for a Manager's investment strategies. Furthermore, certain investment strategies involve counterparty risk (i.e., the risk
that the counterparty fails to fulfill its contractual obligations under the terms of the instrument) and such instrument may not perform in the manner expected
by the counterparties, thereby resulting in greater loss or gain to the investor.
Convertible Arbitrage. This strategy entails the risk that the Managers are incorrect as to the relative valuation of the convertible security and the
underlying equity securities or that factors unrelated to the issuer, such as actions of the Federal Reserve or government agencies, may have unexpected
impacts on the value of the fixed income or equity markets, potentially adversely affecting the Funds' hedged position. Recent market events have caused
hedge funds to sell large amounts of convertible securities, which has adversely affected the market price of convertible securities.
Merger or Event Driven Arbitrages. The Portfolio Funds may invest in companies involved in (or which are the target of) acquisition attempts or
takeover or tender offers or mergers or companies involved in work-outs, liquidations, demergers, spin-offs, reorganizations, bankruptcies, share buy-backs
and other capital market transactions or "special situations." The level of analytical sophistication, both financial and legal, necessary for a successful
investment in companies experiencing significant business and financial distress is unusually high. There is no assurance that the Managers will correctly
evaluate the nature and magnitude of the various factors that could, for example, affect the prospects for a successful reorganization or similar action. There
exists the risk that the transaction in which such business enterprise is involved either will be unsuccessful, take considerable time or will result in a
distribution of cash or a new security the value of which will be less than the purchase price of the security or other financial instrument in respect of which
such distribution is received. Similarly, if an anticipated transaction does not in fact occur, or takes more time than anticipated, the Portfolio Funds may be
required to sell their investment at a loss. As there may be uncertainty concerning the outcome of transactions involving financially troubled companies in
which the Portfolio Funds may invest, there is potential risk of loss by the Portfolio Funds of their entire investment in such companies. In some
circumstances, investments may be relatively illiquid making it difficult to acquire or dispose of them at the prices quoted on the various
exchanges. Accordingly, the Portfolio Funds' ability to respond to market movements may be impaired and consequently the Portfolio Funds may experience
adverse price movements upon liquidation of their investments, which may in turn adversely affect the Portfolio Funds. Settlement of transactions may be
subject to delay and administrative uncertainties. An investment in securities of a company involved in bankruptcy or other reorganization and liquidation
proceedings ordinarily remains unpaid unless and until such company successfully reorganizes and/or emerges from bankruptcy, and the Funds may suffer a
significant or total loss on any such investment during the relevant proceedings.
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Investing in securities of companies in a special situation or otherwise in distress requires active monitoring by the Managers of such companies and
may, at times, require active participation by the Portfolio Funds (including by way of board membership or corporate governance oversight) in the
management or in the bankruptcy or reorganization proceedings of such companies. Such involvement may restrict the Portfolio Funds' ability to trade in the
securities of such companies. It may also prevent the Portfolio Funds from focusing on matters relating to other existing investments or potential future
investments of the Portfolio Funds. In addition, as a result of their activities, the Portfolio Funds may incur additional legal or other expenses, including, but
not limited to, costs associated with conducting proxy contests, public filings, litigation expenses and indemnification payments to the investment manager or
persons serving at the investment manager's request on the boards of directors of companies in which the Portfolio Funds have an interest. It should also be
noted that any such board representatives have a fiduciary duty to act in the best interests of all shareholders, and not simply the Portfolio Funds, and thus may
be obligated at times to act in a manner that is adverse to the Funds' interests. The occurrence of any of the above events may have a material adverse effect on
the performance of the Funds and consequently on the returns to Shareholders.
Fixed Income Arbitrage. Fixed income arbitrage strategies generally involve analyzing the relationship between the prices of two or more
investments. To the extent the price relationships between such investments remain constant, little or no gain or loss on the investments will occur. Such
positions do, however, entail a substantial risk that the price differential could change unfavorably, causing a loss.
Volatility Arbitrage Strategies. The success of volatility arbitrage strategies depends on the ability of the Managers to accurately assess the relative
value of a security in relation to its historical trading range. However, even if the Managers make an accurate assessment of a security's historical trading
range, the security may strike a new trading range, resulting in the failure of the volatility arbitrage strategy with respect to that security. The simultaneous
failure of volatility arbitrage strategies among a number of securities may result in significant losses to the Portfolio Funds.
Statistical Arbitrage Strategies. The success of statistical arbitrage is heavily dependent on the mathematical models used by the Managers in seeking
to exploit short-term and long-term relationships among stock prices and volatility. Models that have been formulated on the basis of past market data may not
be predictive of future price movements. The Managers may select models that are not well-suited to prevailing market conditions. Furthermore, the
effectiveness of such models tends to deteriorate over time as more traders seek to exploit the same market inefficiencies through the use of similar models. In
addition, in the event of static market conditions, statistical arbitrage strategies are less likely to be able to generate significant profit opportunities from price
divergences between long and short positions than in more volatile environments.
Overlay (GTAA). The success of a GTAA strategy depends, in part, on the Managers' ability to accurately analyze the correlation between various
global equity, bond and currency markets. If the Manager's correlation analysis proves to be incorrect, losses in the strategy may be significant and may
exceed the anticipated risk level of market exposure for the GTAA strategy. In addition, the GTAA strategy may expose the Portfolio Funds to a higher degree
of risk relating to Strategic Transactions.
Short-Selling. Short-selling involves selling securities which may or may not be owned and borrowing the same securities for delivery to the
purchaser, with an obligation to replace the borrowed securities at a later date. Short-selling necessarily involves certain additional risks. However, if the short
seller does not own the securities sold short (an uncovered short sale), the borrowed securities must be replaced by securities purchased at market prices in
order to close out the short position, and any appreciation in the price of the borrowed securities would result in a loss. Uncovered short sales expose the Funds
to the risk of uncapped losses until a position can be closed out due to the lack of an upper limit on the price to which a security may rise. Purchasing securities
to close out the short position can itself cause the price of the securities to rise further, thereby exacerbating the loss. There is the risk that the securities
borrowed by the Portfolio Funds in connection with a short-sale must be returned to the securities lender on short notice. If a request for return of borrowed
securities occurs at a time when other short-sellers of the security are receiving similar requests, a ''short squeeze'' can occur, and the Portfolio Funds may be
compelled to replace borrowed securities previously sold short with purchases on the open market at the most disadvantageous time, possibly at prices
significantly in excess of the proceeds received at the time the securities were originally sold short.
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The SEC recently issued an emergency order that temporarily prohibited any person from short-selling certain publicly traded common equity
securities. This prohibition has since expired; however, the imposition of another such emergency order may limit a Manager's ability to engage in short sales
pursuant to the Portfolio Funds' investment objective or negatively impact the return on an investment in which the Manager has sold a security short.
Leverage. The use of leverage by the Portfolio Funds can substantially increase the adverse impact of risks to which an investment in the Funds may
be subject. The cumulative effect of the use of leverage by Portfolio Funds in a market that moves adversely to such Portfolio Funds could result in a
substantial loss to the Funds, which would be greater than if the Portfolio Funds were not leveraged. As a result, if the Funds' losses with respect to any
Portfolio Fund were to exceed the amount of capital invested in that Portfolio Fund, the Funds could lose their entire investment. Leverage increases the risk
and volatility of Portfolio Funds and, as a consequence, the Funds' risk and volatility. To the extent that Portfolio Funds use leverage, the rates at which they
can borrow will affect their returns. In the event of a sudden, precipitous drop in value of a Portfolio Fund's assets, the Portfolio Fund might not be able to
liquidate assets quickly enough to repay its borrowings, further magnifying the losses incurred by the Portfolio Fund, and therefore the losses incurred by
Funds.
Special Situations. In any investment opportunity involving any such type of special situation, there exists the risk that the contemplated transaction
either will be unsuccessful, take considerable time or result in a distribution of cash or a new security the value of which will be less than the purchase price to
the Portfolio Fund of the security or other financial instrument in respect of which such distribution is received. Similarly, if an anticipated transaction does
not in fact occur, the Portfolio Fund may be required to sell its investment at a loss. Because there is substantial uncertainty concerning the outcome of
transactions involving financially troubled companies in which the Portfolio Fund may invest, there is a potential risk of loss by the Portfolio Fund of its entire
investment in such companies.
General Market Risks
Market Risk. Market risk is risk associated with changes in, among other things, market prices of securities or commodities or foreign exchange or
interest rates and there are certain general market conditions in which any investment strategy is unlikely to be profitable. From time to time, multiple markets
could move together against the Funds' investments, which could result in significant losses. Such movement would have a material adverse effect on the
performance of the Funds and returns to Shareholders. The Advisor has no ability to control such market conditions.
General economic and market conditions, such as currency and interest rate fluctuations, availability of credit, inflation rates, economic uncertainty,
changes in laws, trade barriers, currency exchange controls and national and international conflicts or political circumstances, as well as natural disasters, may
affect the price level, volatility and liquidity of securities. Economic and market conditions of this nature could result in significant losses for the Funds, which
would have a material adverse effect on the performance of the Funds and returns to Shareholders.
Certain types of fixed income securities and other credit instruments may be subject to heightened liquidity risk arising from the credit crisis initially
occurring during 2007 and 2008. Such investments include collateralized debt obligations ("CDOs"), collateralized bond obligations ("CBOs"), collateralized
loan obligations, high-yield bonds, debt issued in leveraged buyout transactions, mortgage and asset-backed securities, and short-term asset-backed commercial
paper, which became very illiquid in the latter half of 2007 and in 2008. General market uncertainty and consequent re-pricing of risk led to market
imbalances between sellers and buyers, which in turn resulted in significant valuation uncertainties in mortgage and credit-related securities and other
instruments. These conditions resulted, and in many cases continue to result in, greater volatility, less liquidity, widening credit spreads and a lack of price
transparency, with many instruments remaining illiquid and of uncertain value. Additionally, the federal rescue of the Federal Home Loan Mortgage
Corporation ("FHLMC"), commonly referred to as "Freddie Mac," the Federal National Mortgage Association ("FNMA"), commonly referred to as "Fannie
Mae," and American International Group, as well as the filing of bankruptcy by Lehman Brothers Holdings Inc. and the concern that other financial institutions
are also experiencing severe economic distress and that the global financial system is under stress have led to significant market volatility and disruption and
thus further increase the illiquidity of any investments in issuers that are thinly capitalized.
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The recent instability in the financial markets has led the U.S. government to take a number of unprecedented actions designed to support certain
financial institutions and segments of the financial markets that have experienced extreme volatility, and in some cases a lack of liquidity. Federal, state, and
other governments, their regulatory agencies, or self regulatory organizations may take actions that affect the regulation of the instruments in which the Funds
invest, or the issuers of such instruments, in ways that are unforeseeable. Legislation or regulation may also change the way in which the Funds themselves are
regulated. Such legislation or regulation could limit or preclude the Funds' ability to achieve their investment objective.
Governments or their agencies may also acquire distressed assets from financial institutions and acquire ownership interests in those institutions. The
implications of government ownership and disposition of these assets are unclear, and such a program may have positive or negative effects on the liquidity,
valuation and performance of the Funds' portfolio holdings. Furthermore, volatile financial markets can expose the Funds to greater market and liquidity risk
and potential difficulty in valuing portfolio instruments held by the Funds. The Advisor will monitor developments and seek to manage the Funds' portfolio in
a manner consistent with achieving the Funds' investment objective, but there can be no assurance that they will be successful in doing so.
The current financial market situation, as well as various social, political and psychological tensions in the United States and around the world, may
continue to contribute to increased market volatility, may have long-term effects on the U.S. and worldwide financial markets (and in particular the housing
and mortgage markets) and may cause further economic uncertainties in the United States and worldwide. It is difficult to predict how long the financial
markets will continue to be affected by these events and the Advisor cannot predict the effects of these or similar events in the future on the U.S. economy and
securities markets. Given the risks described above, an investment in the Shares may not be appropriate for all prospective investors. Such market conditions
and the above factors may increase the level of difficulty encountered in valuing such securities and other credit instruments which could result in sudden and
significant valuation increases or declines in the NAV of the Funds.
The prices of the Portfolio Funds' investments, and therefore the NAV of the Funds, can be highly volatile. Price movements of forward contracts,
futures contracts and other derivative contracts in which the Funds may invest are influenced by, among other things, interest rates, changing supply and
demand relationships, trade, fiscal, monetary and exchange control programs and policies of governments, and national and international political and
economic events and policies. In addition, governments from time to time intervene, directly and by regulation, in certain markets, particularly those in
currencies, financial instruments and interest rate-related futures and options. Such intervention often is intended directly to influence prices and may, together
with other factors, cause all of such markets to move rapidly in the same direction because of, among other things, interest rate fluctuations. Moreover, since
internationally there may be less government supervision and regulation of worldwide stock exchanges and clearinghouses than in the U.S., the Funds also are
subject to the risk of the failure of the exchanges on which their positions trade or of their clearinghouses, and there may be a higher risk of financial
irregularities and/or lack of appropriate risk monitoring and controls.
Global stock and credit markets have recently experienced significant price volatility, dislocations and liquidity disruptions, which have caused
market prices of many stocks to fluctuate substantially and the spreads on prospective debt financings to widen considerably. The recent instability in the credit
markets has made it more difficult for a number of issuers of debt securities to obtain financing or refinancing for their investment or lending activities or
operations. There is a risk that such issuers will be unable to successfully complete such financing or refinancing. In particular, because of the current
conditions in the credit markets, issuers of debt securities may be subject to increased cost for debt, tightening underwriting standards and reduced liquidity for
loans they make, securities they purchase and securities they issue. There is also a risk that developments in sectors of the credit markets in which the Portfolio
Funds do not invest may adversely affect the liquidity and the value of securities in sectors of the credit markets in which the Portfolio Funds do invest,
including securities owned by the Portfolio Funds.
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The debt and equity capital markets in the United States have been negatively impacted by significant write-offs in the financial services sector
relating to subprime mortgages and the re-pricing of credit risk in the broadly syndicated market, among other things. These events, along with the
deterioration of the housing market, the failure of major financial institutions and the resulting United States federal government actions have led to worsening
general economic conditions, which have materially and adversely impacted the broader financial and credit markets and have reduced the availability of debt
and equity capital for the market as a whole and financial firms in particular. These recent events have been adversely affecting the willingness of some
lenders to extend credit, in general, which may make it more difficult for issuers of debt to finance their operations. These developments may increase the
volatility of the value of securities owned by the Funds. These developments also may make it more difficult for the Funds to accurately value their securities
or to sell their securities on a timely basis. These developments could adversely affect the ability of the Portfolio Funds to borrow for investment purposes, if
they chose to do so, and increase the cost of such borrowings, which would reduce returns to Shareholders. These developments have adversely affected the
broader economy, and may continue to do so, which in turn may adversely affect the ability of issuers of securities owned by the Portfolio Funds to make
payments of principal and interest when due, lead to lower credit ratings and increased defaults. Such developments could, in turn, reduce the value of
securities owned by the Portfolio Funds and adversely affect the NAV of the Fund's Shares. In addition, the prolonged continuation or further deterioration of
current market conditions could adversely impact the Portfolio Funds' portfolio.
Portfolio Turnover
The Portfolio Funds may invest and trade their portfolio securities on the basis of certain short-term market considerations. The Portfolio Funds are
not generally restricted in effecting transactions by any limitation with regard to their respective portfolio turnover rates, and the turnover rate within the
Portfolio Funds is expected to be significant, which will result in significant transaction costs and thereby reduce the investment performance of the Portfolio
Funds.
Limits of Risk Disclosure
The above discussion relates to various risks associated with the Funds and the Portfolio Funds and is not intended to be a complete enumeration or
explanation of the risks involved in an investment in the Funds. Prospective investors should read this entire Prospectus and the applicable Agreement and
Declaration of Trust and should consult with their own advisors before deciding whether to invest in the Funds. In addition, as the Funds' investment program
or market conditions change or develop over time, an investment in the Funds may be subject to risk factors not currently contemplated or described in this
Prospectus.
MANAGEMENT OF THE FUNDS
Board of Trustees
Each Fund's Board has overall responsibility for monitoring and overseeing each Fund's investment program and its management and operations.
Advisor
Morgan Creek Capital Management, LLC (the "Advisor") is the investment advisor for the Funds. The Advisor, located at 301 West Barbee Chapel
Road, Chapel Hill, North Carolina 27517, is a North Carolina limited liability company. As of June 30 , 2012, the Advisor's assets under management were
approximately $ 8 billion.
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Advisory Agreements
The Feeder Fund and the Master Fund are each parties to separate Advisory Agreements with the Advisor (the "Advisory Agreements"). Pursuant to
the Advisory Agreements, the Advisor provides the Funds with ongoing investment guidance, policy direction and monitoring of the Funds, subject to the
general supervision of the Board, and in accordance with the investment objective, policies, and restrictions of the Funds; buy, retain and sell the Funds'
portfolio investments; select brokers or dealers to execute transactions; provide investment research; maintain or cause to be maintained all required books,
records, and reports and other information required for the proper operation of the Funds; and furnish all other services required in connection with
management of the Funds.
The Advisory Agreements were approved by the Board, including a majority of the Trustees who are not "interested persons," as defined in the 1940
Act, of the Funds or the Advisor (the "Independent Trustees"). The Advisory Agreements provide that the Master Fund will pay a monthly management fee in
arrears calculated at an annual rate equal to 1.00% of the net assets of the Master Fund as of the last day of each month . The Feeder Fund will not pay a fee to
the Advisor so long as the Feeder Fund invests through the Master Fund.
The Feeder Fund has entered into an Expense Limitation Agreement in which the Advisor has agreed to pay certain operating expenses of the Fund in
order to maintain certain expenses at or below 1.35%, excluding amortization of acquired fund fees and expenses of the Feeder Fund's average net assets until
July 31, 2022. Expenses borne by the Advisor are subject to reimbursement by the Feeder Fund up to three years from the date the Advisor paid the expense,
but no reimbursement will be made by the Feeder Fund at any time if it would result in its covered expenses exceeding the Expense Cap. Expenses covered by
the Expense Cap include all of the Feeder Fund's expenses (whether incurred directly by the Feeder Fund or indirectly at the Master Fund level) other than (i)
Acquired Fund Fees and Expenses, (ii) any taxes paid by the Master Fund, (iii) expenses incurred directly or indirectly by the Feeder Fund as a result of
expenses incurred by a Portfolio Fund, (iv) dividends on short sales, if any, and (v) any extraordinary expenses not incurred in the ordinary course of the
Feeder Fund's business (including, without limitation, litigation expenses).
If within three years following a waiver or reimbursement, the operating expenses of the Feeder Fund that previously received a waiver or
reimbursement from the Advisor is less than the expense limit for the Feeder Fund, the Feeder Fund is required to repay the Advisor up to the amount of fees
waived or expenses reimbursed under the agreement.
Matters Considered by the Board
A discussion regarding the basis for the approval by the Feeder Fund's Board, including the Independent Trustees, of its Advisory Agreement is
available in the Feeder Fund's annual report for the fiscal year ended March 31, 2012.
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Portfolio Manager
The personnel of the Advisor principally responsible for management of the Funds are experienced and educated investment professionals with a long
performance record in alternative investments. They have identified, evaluated, structured, managed and monitored billions of dollars in a wide range of
alternative investments globally and maintain a strong network within the alternative investment community as a result of their prior and ongoing experience.
The Advisor and its personnel maintain relationships with a large number of managers. The Advisor believes that, as a result of these contacts, the Funds
should have access to a large number of Portfolio Funds from which to select.
The personnel of the Advisor who has primary responsibility for management of the Funds is:
Mark W. Yusko. Mr. Yusko is Chief Investment Officer and Chief Executive Officer of the Advisor since July 2004. Prior to forming the Advisor, Mr.
Yusko was President and Chief Investment Officer of UNC Management Company, LLC, the endowment investment office for the University of North
Carolina at Chapel Hill, from 1998 to 2004. Previously, he was the Senior Investment Director for the University of Notre Dame Investment Office. He holds
an M.B.A. from the University of Chicago and a B.S. in biology and chemistry from the University of Notre Dame.
The SAI provides additional information about the portfolio manager’s compensation, other accounts managed by the portfolio manager, and the
portfolio manager’s ownership of shares of the Funds.
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PERFORMANCE OF THE FUND
Morgan Creek Global Equity Long/Short Institutional Fund Performance1 (unaudited)
The following information is intended to help you understand the risks of investing in the Fund. The information illustrates the changes in the performance of
the Fund’s shares from inception and compares the performance of the Fund’s shares to the performance of a securities market index over various periods of
time. Past performance is not an indication of future performance.
Please visit www.morgancreekfunds.com for updated return information.
Year
2012
2011

Jan
2.42%

Returns
Year-to-Date
Annualized Since Inception

Feb
0.83%

Morgan Creek Global Equity Long/Short Institutional Fund
Mar
Apr
May
Jun
Jul
Aug
Sep
0.91%
-0.25%
-1.92%

Fund
1.95%
n/a

MSCI World 4
-0.42%
n/a

Historical Data
Cumulative Return
Standard Deviation5
Largest Drawdown6
Drawdown – number
of months7

Fund
2.69
6.25
-2.68
3

Oct

Nov

3.30%3

-2.01%

Dec

Year 2
1.95%
-0.50% 0.72%
MSCI World
6.66
20.07
-10.24
2

1 Performance results and calculations after the Fund’s most recent fiscal year are unaudited. The principal value of the Fund will fluctuate so that an investor’s
shares, when redeemed, may be worth more or less than the original cost. Returns are net of all expenses of the Fund, including the management fee, and
reflect reinvestment of all distributions, the fee waiver and reimbursements, if applicable. The Advisor has contractually agreed to waive fees and/or reimburse
certain expenses for one year from the date of the most recent prospectus so that the total annual expenses will not exceed 1.35%. Past performance does not
guarantee future results and current performance may be lower or higher than the figures shown.
2 Cumulative return. Returns are net of all expenses of the Fund, including the management fee, and reflect reinvestment of all distributions, if applicable.
3 Inception date for the Fund is October 3, 2011.
4 MSCI World Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed
markets. As of June 30, 2012, the index consisted of the following 24 developed market country indices: Australia, Austria, Belgium, Canada, Denmark,
Finland, France, Germany, Greece, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden,
Switzerland, the United Kingdom, and the United States. Broad-based securities indexes such as the MSCI World Index are unmanaged and are not subject to
fees and expenses typically associated with managed investment company portfolios. It is not possible to invest directly in the MSCI World Index.
5 Measurement of the investment’s volatility.
6 The peak to trough decline of an investment.
7 Number of months of a peak to trough decline of an investment.

HISTORICAL PERFORMANCE OF THE ADVISOR
Provided below is a composite showing the historical performance of all accounts that the Advisor manages with substantially similar investment objectives,
policies and strategies of the Fund. For comparison purposes, the performance composite is measured against the MSCI World Index – Price Return. The
historical performance of the Global Equity Long/Short Portfolio, Emerging Markets Equity Long/Short Portfolio, and Global Equity Long/Short Master Fund
(the master fund in which the fund invests substantially all of its assets), the three accounts that make up the composite, are also provided below.
The performance returns provided below are not the performance of the Fund and is not an indication of how the Fund would have performed in the past or
will perform in the future. Past performance is no guarantee of future results. Performance results may be materially affected by market and economic
conditions. Investors should not consider this performance data as an indication of future performance of the Master Fund, or the return an individual investor
might achieve by investing in the Fund.
Global Equity Long / Short Composite
From July 1, 2005 Inception through September 30, 2011

2011 YTD - (1/1/11 - 9/30/11)
1 Year Return - (10/1/10 - 9/30/11)
3 Year Annualized Return - (10/1/08 - 9/30/11)
5 Year Annualized Return - (10/1/06 - 9/30/11)
Annualized Since Inception
Cumulative Since Inception
Annualized Volatility
Worst Drawdown
Sharpe Ratio (T-bills)

Global Equity Long / Short Composite
(7.53%)
(3.82%)
1.25%
2.12%
4.76%
33.69%
13.06%
(40.54%)
0.25

MSCI World Index - Price
(13.75%)
(6.37%)
(2.26%)
(4.27%)
(0.63%)
(3.90%)
18.25%
(55.37%)
(0.06)

Global Equity Long / Short Composite Performance - Inception (July 1, 2005) to September 30, 2011
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Global Equity Long / Short Portfolio
From July 1, 2005 Inception through September 30, 2011

2011 YTD - (1/1/11 - 9/30/11)
1 Year Return - (10/1/10 - 9/30/11)
3 Year Annualized Return - (10/1/08 - 9/30/11)
5 Year Annualized Return - (10/1/06 - 9/30/11)
Annualized Since Inception
Cumulative Since Inception
Annualized Volatility
Worst Drawdown
Sharpe Ratio (T-bills)

Global Equity Long / Short Portfolio
(5.04%)
(1.65%)
(2.92%)
0.56%
3.43%
23.46%
8.98%
(24.90%)
0.17

MSCI World Index - Price
(13.75%)
(6.37%)
(2.26%)
(4.27%)
(0.63%)
(3.90%)
18.25%
(55.37%)
(0.06)

Global Equity Long / Short Portfolio Performance - Inception (July 1, 2005) to September 30, 2011
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Emerging Markets Equity Long / Short Portfolio
From July 1, 2006 Inception through September 30, 2011

2011 YTD - (1/1/11 - 9/30/11)
1 Year Return - (10/1/10 - 9/30/11)
3 Year Annualized Return - (10/1/08 - 9/30/11)
5 Year Annualized Return - (10/1/06 - 9/30/11)
Annualized Since Inception
Cumulative Since Inception
Annualized Volatility
Worst Drawdown
Sharpe Ratio (T-bills)

Emerging Markets Equity Long / Short
Portfolio
(8.49%)
(4.58%)
4.13%
3.14%
3.32%
18.70%
18.10%
(51.68%)
0.17

MSCI World Index - Price
(13.75%)
(6.37%)
(2.26%)
(4.27%)
(3.34%)
(16.35%)
19.52%
(55.37%)
(0.17)

Emerging Markets Equity Long / Short Portfolio - Inception (July 1, 2006) to September 30, 2011

Note: The table and chart shown above present past performance of the accounts managed by the Advisor on a discretionary basis since July 2005 (composite
and Global Equity Long/Short Portfolio), July 2006 (Emerging Markets Equity Long/Short Portfolio), and October 2011 (Global Equity Long/Short Fund.)
The composite performance figures presented above were calculated using a standard methodology that combines performance for Long/Short accounts
managed by the Advisor in a discretionary manner. The individual monthly returns were derived by aggregating the net returns for each account (net of account
level fees and expenses and net of underlying manager fees and expenses) and weighting each component using individual account beginning of month
assets. The composite performance was not calculated pursuant to the methodology established by the SEC that will be used to calculate the Fund's
performance. Investors should also be aware that the use of a methodology different from that used above to calculate performance could result in different
performance data.
The Fund's results may be lower than the performance figures shown above, which are based on the performance of the accounts, because of, among other
things, the differences between the accounts and the Fund in actual fees and expenses. The Fund's results may also be lower because the accounts may not be
subject to certain investment limitations, diversification requirements and other restrictions imposed on mutual funds by the Investment Company Act of 1940,
as amended, or the Internal Revenue Code of 1986, as amended, which, were they applicable, could have adversely affected the performance shown above.
Note: It is inappropriate and would be inaccurate for an investor to consider the performance information shown above, either separately or together, as being
indicative of the future performance of the Fund. The Advisor has included this performance information because it believes that the performance information
presented is sufficiently relevant, as related or supplemental information only, to merit consideration by prospective Fund investors.
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DISTRIBUTION ARRANGEMENTS
The Feeder Fund is offering Shares at an offering price equal to its then current NAV. The Feeder Fund has entered into a Distribution Agreement
(the "Distribution Agreement") with Town Hall Capital, LLC (the "Distributor"), an affiliate of the Advisor, to provide for distribution of the Shares on a
reasonable best efforts basis, subject to various conditions. The principal office of the Distributor is located at 301 West Barbee Chapel Road, Suite 200,
Chapel Hill, North Carolina 27517. The Distributor has entered into selling agreements with Selling Agents that have agreed to participate in the distribution of
the Shares.
Generally, the minimum required initial investment by each investor is $50,000, and the minimum subsequent investment is $25,000. The Feeder
Fund, in its sole discretion, may accept investments below these minimums. A Selling Agent may establish higher minimum investment requirements than the
Funds. It is the obligation of the Selling Agents to transmit orders received by them to the Distributor so they will be received in a timely manner.
The Feeder Fund, acting through the Distributor and the Administrator, will have the sole right to accept orders to purchase Shares and reserves the
right to reject any order in whole or in part. The offering may be terminated by the Feeder Fund or the Distributor at any time.
No market currently exists for the Shares. The Shares will not be listed on any national securities exchange, and the Funds do not anticipate that a
secondary market will develop for the Shares. None of the Funds, the Advisor, the Distributor or the Selling Agents intends to make a market in the Shares.
The Distributor has the exclusive right to distribute Shares through the Selling Agents. The Distributor's obligation is an agency or "best efforts" arrangement
under which neither the Distributor nor any Selling Agent is required to purchase any Shares.
A Selling Agent may engage one or more Sub-Selling Agents. Selling Agents and Sub-Selling Agents may charge a fee for their services in
conjunction with an investment in the Feeder Fund and/or maintenance of investor accounts. Such a fee is not a sales charge or placement fee imposed by the
Feeder Fund or a Selling Agent, and will be in addition to any fees charged or paid by the Feeder Fund. The payment of any such fees, and their impact on a
particular investor's investment returns, would not be reflected in the returns of the Feeder Fund.
Sub-Selling Agents also may impose terms and conditions on investor accounts and investments in the Feeder Fund that are in addition to the terms
and conditions set forth in this Prospectus. Such terms and conditions are not imposed by the Feeder Fund, the Selling Agent or any other service provider of
the Feeder Fund. Any terms and conditions imposed by a Sub-Selling Agent, or operational limitations applicable to such party, may affect or limit a
Shareholder's ability to subscribe for Shares or tender Shares for repurchase, or otherwise transact business with the Feeder Fund. Investors should direct any
questions regarding fees, terms and conditions applicable to their accounts, or relevant operational limitations to the Sub-Selling Agent.
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The amounts of any such payments may vary among the Selling Agents. The Advisor may use its management fee revenue, as well as its past profits
or its other resources from any other source, to make payments with respect to any expenses incurred in connection with the distribution of Shares. The
Advisor or its affiliates also may pay from their resources additional compensation to the Selling Agents and/or Sub-Selling Agents in connection with
placement of Shares or servicing of Shareholders (if such Selling Agent or Sub-Selling Agent serves as a Sub-Servicing Agent and enters into a servicing
agreement with the Servicing Agent, as discussed below). As to each investor referred by a Selling Agent and/or Sub-Selling Agent, or serviced by a SubServicing Agent, such additional compensation may range up to an annual rate of 1% of the value of the Shares.
In some instances, these arrangements could result in receipt by the Selling Agents and/or Sub-Selling Agents and their respective personnel (who
themselves may receive all or a substantial part of the relevant payments) of compensation in excess of that which may be available with regard to, or paid in
connection with. their placement of shares or interests of a different investment fund. Any Shareholder or prospective investor with questions regarding these
arrangements may obtain additional detail by contacting his or her intermediary directly. Prospective investors also should be aware that these payments could
create incentives on the part of the intermediaries to view the Feeder Fund more positively relative to other investment funds not making payments of this
nature or making smaller such payments.
Selling Agents that are members of FINRA may not accept any compensation in connection with the Feeder Fund's Shares that exceeds the
underwriting compensation limit set by FINRA.
DIVIDEND REINVESTMENT AND CASH PURCHASE PLAN
Shareholders will automatically participate in under the Feeder Fund’s Dividend Reinvestment Plan (the “DRIP”) and have all income dividends
and/or capital gains distributions automatically reinvested in additional Shares of the Feeder Fund. State Street Bank and Trust Company (the "Agent") acts as
the agent for participants under the DRIP.
Shareholders who elect not to participate in the DRIP will receive all distributions in cash paid by wire or check mailed directly to the shareholder of
record (or, if the shares are held in street or other nominee name, then to the nominee) by State Street Bank and Trust Company, as dividend disbursing agent.
The automatic reinvestment of dividends and distributions will not relieve participants of any income taxes that may be payable (or required to be
withheld) on dividends and distributions.
A shareholder may withdraw from the DRIP at any time. There will be no penalty for withdrawal from the DRIP and shareholders who have
previously withdrawn from the DRIP may rejoin it at any time. Changes in elections must be in writing and should include the shareholder's name and address
as they appear on the share certificate. An election to withdraw from the DRIP will, until such election is changed, be deemed to be an election by a
shareholder to take all subsequent distributions in cash. An election will be effective only for a distribution declared and having a record dated of at least 10
days after the date on which the election is received. A shareholder whose shares are held in the name of a broker or nominee should contact such broker or
nominee concerning changes in that shareholder's election.
All correspondence concerning the DRIP should be directed to the Agent at One Lincoln Street, Boston, Massachusetts 02111.
ADMINISTRATION, ACCOUNTING AND INVESTOR SERVICES AGREEMENTS
State Street Bank and Trust Company (the "Administrator", "State Street" or "Custodian"), whose principal business address is One Lincoln Street,
Boston, Massachusetts 02111, provides various administrative, accounting, transfer agency and investor services to the Fund. The Administrator is paid a
monthly fee at the annual rate of .07% of the NAV for these and other services it provides to the Funds.
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CUSTODIAN
State Street Bank and Trust Company, a Massachusetts company incorporated under the laws of the Commonwealth of Massachusetts, serves as the
Custodian of the assets of the Funds, and may maintain custody of such assets with U.S. and foreign subcustodians (which may be banks, trust companies,
securities depositories and clearing agencies), subject to policies and procedures approved by the Board. Assets of the Funds are not held by the Advisor or
commingled with the assets of other accounts, except to the extent that securities may be held in the name of the Custodian, subcustodian or foreign custodians
in a securities depository, clearing agency or omnibus customer account.
FUND EXPENSES
The Funds pay all of their expenses other than those that the Advisor or an affiliate of the Advisor assumes, if any. The expenses of the Feeder Fund
(whether directly or indirectly incurred through the Master Fund) include, but are not limited to, all fees and expenses related to portfolio transactions and
positions made in Portfolio Funds, including Portfolio Fund fees and expenses, and enforcing rights in respect of such investments; the management fee
payable to the Advisor and the fee payable to the Administrator; brokerage commissions; interest and fees on any borrowings; Trustees' fees; directors' and
officers' insurance; professional fees (including, without limitation, expenses of consultants, experts and specialists); research expenses; fees and expenses of
outside legal counsel (including fees and expenses associated with the review of documentation for prospective investments by the Master Fund), including
foreign legal counsel; accounting, auditing and tax preparation expenses; fees and expenses in connection with tender offers and any repurchases of Shares;
taxes and governmental fees (including tax preparation fees); fees and expenses of any custodian, subcustodian, transfer agent, and registrar, and any other
agent of the Funds, all costs and charges for equipment or services used in communicating information regarding any of the Funds' transactions between either
of the Advisor and the Custodian (or other agent engaged by any of the Funds); bank services fees; expenses of preparing, printing, and distributing copies of
this Prospectus, and any other sales material (and any supplements or amendments thereto), reports, notices, other communications to Shareholders, and proxy
materials; expenses of preparing, printing, and filing reports and other documents with government agencies; expenses of Shareholders' meetings; expenses of
corporate data processing and related services; Shareholder recordkeeping and Shareholder account services, fees, and disbursements; expenses relating to
investor and public relations; fees and expenses of the Independent Trustees; insurance premiums; and extraordinary expenses such as litigation expenses. The
Master Fund may need to sell portfolio securities to pay fees and expenses, which could affect investment returns to Shareholders of the Feeder Fund.
The Feeder Fund has entered into an Expense Limitation Agreement in which the Advisor has agreed to pay certain operating expenses of the Fund in
order to maintain certain expenses below specified levels. See "Management of the Funds – Advisory Agreements".
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The Advisor bears all of its expenses and its own costs incurred in providing investment management services to the Funds, including travel and other
expenses related to the selection and monitoring of Portfolio Funds. In addition, the Advisor is responsible for the payment of the compensation and expenses
of those Trustees and officers of the Funds affiliated with the Advisor, and making available, without expense to the Funds, the services of such individuals,
subject to their individual consent to serve and to any limitations imposed by law.
The Portfolio Funds will bear various fees and expenses in connection with their operations. These fees and expenses are similar to those incurred by
the Funds. In addition, the Portfolio Funds will pay asset-based fees to their Managers and generally may pay performance-based fees or allocations to their
Managers, which effectively reduce the investment returns of the Portfolio Funds. These expenses, fees, and allocations are in addition to those incurred by the
Funds themselves. As an investor in the Portfolio Funds, the Funds will indirectly bear a portion of the expenses and fees of the Portfolio Funds.
The Funds' fees and expenses will decrease the net profits or increase the net losses of the Funds that are credited to or debited against each
Shareholder's capital account.
VOTING
Each Shareholder of a Fund will have the right to cast a number of votes based on the value of such Shareholder's investment percentage in the Fund
at any meeting of its Shareholders called by the (i) majority of the Board or (ii) Shareholders holding at least 51% of the total number of votes eligible to be
cast by all Shareholders. Shareholders will be entitled to vote on any matter on which stockholders of a registered investment company organized as a
corporation would be entitled to vote, including the selection of Trustees and the approval of the Advisory Agreements. Notwithstanding their ability to
exercise their voting privileges, Shareholders are not entitled to participate in the management or control of the Funds' business and may not act for or bind the
Funds.
Whenever the Feeder Fund, as a Shareholder in the Master Fund, is requested to vote on matters pertaining to the Master Fund (other than the
termination of the Master Fund's business, which may be determined by the Advisor without investor approval), the Feeder Fund will hold a meeting of its
Shareholders and will vote its interest in the Master Fund for or against such matters proportionately to the instructions to vote for or against such matters
received from its Shareholders. The Feeder Fund shall vote Shares for which it receives no voting instructions in the same proportion as the Shares for which it
receives voting instructions.
ELIGIBLE INVESTORS
Each prospective investor will be required to complete a Feeder Fund's subscription agreement ("Subscription Agreement") and satisfy the investor
eligibility standards set forth therein in order to be permitted to invest in the Feeder Fund.
An investment in the Feeder Fund involves risks and it is possible that an investor may lose some or all of its investment. In addition, an investment
in the Feeder Fund is not liquid and investors should provide for adequate liquidity outside of their investment in the Feeder Fund to meet their foreseeable
liquidity needs. Before making an investment decision, an investor and/or its adviser should (i) consider the suitability of this investment with respect to its
investment objectives and personal situation and (ii) consider factors such as its personal net worth, income, age, risk tolerance, and liquidity needs. See
"General Risks" and "Additional Risks." Short-term investors and investors who cannot bear the loss of some or all of their investment and/or the risks
associated with a lack of liquidity should not invest in the Funds.
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Generally, the Subscription Agreement requires that an investor certify that it is an "accredited investor" as defined in Regulation D under the 1933
Act and a "qualified client" within the meaning of Rule 205-3 under the Advisers Act. An "accredited investor" includes, among other investors, an individual
who has: (i) a net worth (or a joint net worth with that person's spouse), immediately prior to the time of purchase, in excess of $1 million, excluding the value
of the primary residence; or (ii) income in excess of $200,000 (or joint income with the investor's spouse in excess of $300,000) in each of the two preceding
years and has a reasonable expectation of reaching the same income level in the current year. A "qualified client" means an individual or company (other than
an investment company) that has a net worth (or in the case of an individual a joint net worth with the individual's spouse) of more than $1,500,000, or that
meets certain other qualification requirements set forth in the form of Subscription Agreement attached hereto in Appendix A. Other categories of "accredited
investor," "qualified client" or other eligible investor standards applicable to companies and other investors are set forth in the Subscription
Agreement. Additional requirements are set forth in the form of Subscription Agreement. Investors who meet the qualifications set forth in the form of
Subscription Agreement are referred to in this Prospectus as "eligible investors."
All prospective investors must complete a Subscription Agreement in which they certify that, among other things, they meet the foregoing
requirements and that they will not transfer their Shares (or any portion thereof) except in accordance with the Agreement and Declaration of Trust. Existing
Shareholders who request to purchase additional Shares are required to qualify as eligible investors and to complete an additional Subscription Agreement prior
to the additional purchase.
PURCHASING SHARES
The minimum initial investment in the Fund from each investor is $50,000, and the minimum additional investment in the Fund is $25,000. The
minimum initial and additional investments may be reduced by the Fund with respect to certain individual investors or classes of investors (specifically, with
respect to employees, officers or Trustees of the Fund, the Advisor or their affiliates). Additionally, the Fund may waive or reduce such minimum initial and
additional investment amounts (as well as the application and funding deadlines described above) with respect to any investor funding its purchase of Shares
with redemption proceeds from another fund sponsored, managed, or advised by the Advisor. The Fund will notify Shareholders of any changes in the
investors that are eligible for such reductions. The Fund may repurchase all of the Shares held by a Shareholder if the Shareholder’s account balance in the
Fund, as a result of repurchase or transfer requests by the Shareholder, is less than $50,000.
Shares will generally be offered for purchase at NAV as of the first Business Day of each calendar month, except that Shares may be offered more or
less frequently as determined by the Board in its sole discretion. The Board may also suspend or terminate the sale of Shares at any time.
Except as otherwise permitted by the Board, initial and subsequent purchases of Shares will be payable in cash. Each initial or subsequent purchase of
Shares will be payable in one installment which will generally be due prior to the proposed acceptance of the purchase. A prospective investor must submit a
completed Subscription Agreement before the acceptance date set by the Feeder Fund, and a Shareholder generally may subscribe for additional Shares by
completing an additional subscription agreement. The Feeder Fund reserves the right, in its sole discretion, to reject in whole or in part, any subscription to
purchase Shares in the Funds at any time. Although the Feeder Fund may, in its sole discretion, elect to accept a subscription prior to receipt of cleared funds,
an investor will not become a Shareholder until cleared funds have been received. Cleared funds must be available in such account no later than five Business
Days prior to the particular subscription date or such other date as the Distributor may determine in its sole discretion and communicate to investors (the
"Subscription Period"). Subscriptions received from prospective investors in advance of dates when Shares may be subscribed for and monies may be
transmitted to the Funds will be held by an agent for the Funds. Any interest earned in such instances will be credited to the Funds and not the
investor. During the Subscription Period for the initial closing, the Funds may use cleared funds for investments in Portfolio Funds. During this period, all
Shares will be issued at the same price.
Selling Agents also may impose fees (subject to the underwriting compensation limit set by FINRA applicable to its members), terms and conditions
on investor accounts and investments in the Feeder Fund that are in addition to the fees, terms and conditions set forth in this Prospectus. Such terms and
conditions are not imposed by the Feeder Fund, the Distributor or any other service provider of the Funds. Any terms and conditions imposed by a Selling
Agent, or operational limitations applicable to such party, may affect or limit a Shareholder's ability to subscribe for Shares, or otherwise transact business with
the Feeder Fund. Investors should direct any questions regarding terms and conditions applicable to their accounts or relevant operational limitations to the
Selling Agent.
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REPURCHASES OF SHARES
No Right of Redemption
No Shareholder or other person holding Shares acquired from a Shareholder will have the right to require the Feeder Fund to redeem the Shares. No
public market for Shares exists, and none is likely to develop in the future. Consequently, Shareholders may not be able to liquidate their investment other than
as a result of repurchases of Shares by the Feeder Fund, as described below.
Repurchases
The Feeder Fund may, from time to time, repurchase Shares from its Shareholders in accordance with written tenders by Shareholders at those times,
in those amounts, and on such terms and conditions as the Board may determine in its sole discretion. In determining whether the Feeder Fund should offer to
repurchase Shares from Shareholders, the Board will consider the recommendations of the Advisor as to the timing of such an offer, as well as a variety of
operational, business and economic factors. The Advisor currently expects that it will generally recommend to the Board that the Feeder Fund offer to
repurchase Shares from Shareholders quarterly on March 31, June 30, September 30 and December 31. However, the Feeder Fund is not required to conduct
tender offers and may be less likely to conduct tenders during periods of exceptional market conditions or when Portfolio Funds suspend redemptions.
The Feeder Fund will require that each tendering Shareholder tender a minimum of $50,000 worth of Shares.
In determining whether to accept the Advisor's recommendation to repurchase interests, the Board may consider the following factors, among others:
•

whether any Shareholders have requested to tender Shares to the Feeder Fund;

•

the liquidity of the Feeder Fund's assets (including fees and costs associated with withdrawing from Portfolio Funds);

•

the investment plans and working capital and reserve requirements of the Feeder Fund;

•

the history of the Feeder Fund in repurchasing Shares;

•

the availability of information as to the value of the Feeder Fund's interests in underlying Portfolio Funds;

•

the conditions of the securities markets and the economy generally, as well as political, national or international developments or current
affairs;

•

any anticipated tax or regulatory consequences to the Feeder Fund of any proposed repurchases of Shares; and

•

the recommendations of the Advisor.

The Funds will repurchase Shares from Shareholders pursuant to written tenders on terms and conditions that the Board determines, in its sole
discretion, to be fair to the Funds and to all Shareholders of the Funds. The value of a Shareholder's Shares that are being repurchased will be equal to their
aggregate NAV as of the Valuation Date. When the Board determines that the Feeder Fund will repurchase Shares, notice will be provided to Shareholders,
either in a mailing or through a publication of a summary advertisement in a newspaper, describing the terms of the offer, containing information Shareholders
should consider in deciding whether to participate in the repurchase opportunity and containing information on how to participate. Shareholders deciding
whether to tender Shares during the period that a tender offer is open may obtain the estimated aggregate NAV of their Shares by contacting the Administrator
during the period at the contact number provided in the Shareholder's repurchase materials.
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Repurchases will be effective after receipt and acceptance by the Feeder Fund of all eligible written tenders of Shares from its Shareholders. The
Feeder Fund does not impose any charges in connection with repurchases of Shares.
In the event that the Feeder Fund makes a redemption in-kind, only securities listed on a national securities exchange may be used to satisfy an in-kind
distribution and such securities will be valued as of their closing price as quoted by the exchange on which such securities are listed on the day of the
redemption. Shareholders may incur tax liability and will bear any risks of the distributed securities and may be required to pay a brokerage commission or
other costs in order to dispose of such securities. Shareholders may be unable to liquidate such securities in a timely manner and may receive a lower price
upon liquidation of such securities than the value at which such securities were distributed to Shareholders by the Feeder Fund.
In light of liquidity constraints associated with investments in Portfolio Funds and that the Feeder Fund may have to effect withdrawals from those
funds to pay for Shares being repurchased, the Feeder Fund expects to employ the following repurchase procedures:
•

If the Board elects to offer to repurchase Shares in the Feeder Fund, the Feeder Fund will send each Shareholder a tender offer or publish a
summary advertisement in a newspaper that explains the terms and conditions of the tender offer. This tender offer will be sent to
Shareholders or published at least 20 Business Days prior to the date on which the Shareholder must notify the Feeder Fund that the
Shareholder has elected to tender Shares to the Feeder Fund.

•

A Shareholder choosing to tender Shares for repurchase must do so within the Notice Date Period, which generally will be between 115 to 95
calendar days prior to the Valuation Date, which is generally expected to be the last Business Day of March, June, September or
December. Shares or portions of them will be valued as of the Valuation Date. This means, for example, that the Notice Date Period for a
tender offer having a December 31 Valuation Date would be between September 7 and September 27.

•

Promptly after the Notice Date Period, the Feeder Fund will issue to each Shareholder whose Shares (or portion of them) have been accepted
for repurchase a repurchase instrument (the "Repurchase Instrument"), which will be held by an agent of the Fund, entitling the Shareholder
to be paid an amount equal to the value, determined as of the Valuation Date (the "Payment Amount"), of the repurchased Shares.

•

The Repurchase Instrument will be non-interest bearing, non-transferable and non-negotiable. A Shareholder who receives a Repurchase
Instrument (the "Payee") shall retain all rights, with respect to tendered Shares, to inspect the books and records of the Feeder Fund and to
receive financial and other reports relating to the Feeder Fund until the payment date. Except as otherwise provided in the Repurchase
Instrument, such Payee shall not be a Shareholder of the Feeder Fund and shall have no other rights (including, without limitation, any voting
rights) under the Feeder Fund's Agreement and Declaration of Trust. For purposes of calculating the value of the repurchased Shares, the
amount payable to the Payee will take into account and include all Feeder Fund income, gains, losses, deductions and expenses that the Payee
would have been allocated for tax and book purposes had the Payee remained the owner of the repurchased Shares until the Valuation
Date. If the Feeder Fund is liquidated or dissolved prior to the original Valuation Date, the Valuation Date shall become the date on which
the Feeder Fund is liquidated or dissolved and the value of the repurchased Shares will be calculated in accordance with the foregoing
sentence.

•

The initial payment (the "Initial Payment") with respect to the Repurchase Instrument will be made in an amount equal to a certain amount of
the estimated value of the Repurchase Instrument (or portion thereof), determined as of the last business day of the quarter in which the
Notice date period took place . The Initial Payment will be made as of the later of (1) approximately the 35th day after the Valuation Date, or
(2) in the sole discretion of the Board of the Master Fund, if the Master Fund had requested withdrawals of its capital from any Portfolio
Funds in order to fund the repurchase of Shares, within ten Business Days after the Master Fund has received at least 90% of the aggregate
amount so requested to be withdrawn by the Master Fund from the Portfolio Funds.
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•

The second and final payment (the "Final Payment") is expected to be in an amount equal to the excess, if any, of (1) the value of the
Repurchase Instrument (or portion thereof), determined as of the Valuation Date based upon the results of the annual audit of the Feeder
Fund's financial statements for the fiscal year in which the Valuation Date of such repurchase occurred, over (2) the Initial Payment. The
Advisor anticipates that the annual audit of the Feeder Fund's financial statements will be completed within 60 days after the end of each
fiscal year of the Feeder Fund and that the Final Payment will be made as promptly as practicable after the completion of such audit.

•

Although the amounts required to be paid by the Feeder Fund under the Repurchase Instrument will generally be paid in cash, the Feeder
Fund may under certain limited circumstances pay all or a portion of the amounts due by an in-kind distribution of securities. The Feeder
Fund intends to make an in-kind payment only under the limited circumstance where the Feeder Fund receives an in-kind distribution from
Portfolio Funds of securities listed on a national securities exchange that the Feeder Fund cannot liquidate itself prior to making the
distribution.

If modification of the Feeder Fund's repurchase procedures as described above is deemed necessary to comply with regulatory requirements or
otherwise advisable, the Board will adopt revised procedures reasonably designed to provide Shareholders substantially the same liquidity for Shares as would
be available under the procedures described above.
In the event that the Advisor or any of its affiliates holds Shares in the capacity of a Shareholder, the Shares may be tendered for repurchase in
connection with any tender offer made by the Feeder Fund.
A Shareholder tendering only a portion of its Shares for repurchase will be required to continue to hold Shares with a value of at least $25,000 (or any
lower amount equal to the Shareholder's initial subscription amount) after giving effect to the repurchase. If a Shareholder tenders an amount that would cause
the value of its Shares in the Feeder Fund to fall below the required minimum, the Feeder Fund reserves the right to reduce the amount to be repurchased from
the Shareholder so that the value of the Shareholder's Shares is above the minimum or to repurchase all of the Shareholder's Shares.
Payment for repurchased Shares may require the Feeder Fund to liquidate portfolio holdings earlier than the Advisor would otherwise have caused
these holdings to be liquidated, potentially resulting in losses, and may increase the Feeder Fund's investment-related expenses as a result of higher portfolio
turnover rates. Liquidation of portfolio holdings to fund repurchases of Shares also may result in the Fund incurring redemption, withdrawal or similar fees
charged by one or more Portfolio Funds.
The Agreement and Declaration of Trust grants the Board the authority to repurchase the Shares, or any portion of them, of a Shareholder or any
person acquiring Shares from or through a Shareholder, without consent or other action by the Shareholder or other person, if the Board in its sole discretion
determines that:
•

the Shares had been transferred or vested in any person in violation of the Feeder Fund's Agreement and Declaration of Trust;

•

ownership of the Shares by a Shareholder or other person is likely to cause the Feeder Fund to be in violation of, or subject the Feeder Fund
to new or additional registration or regulation under the securities, commodities or other laws of the United States or any other relevant
jurisdiction;

•

continued ownership of the Shares by a Shareholder may be harmful or injurious to the business or reputation of the Feeder Fund, or may
subject the Feeder Fund or any Shareholder to an undue risk of adverse tax or other fiscal or regulatory consequences;

•

any of the representations and warranties made by a Shareholder or other person in connection with the acquisition of Shares was not true
when made or has ceased to be true;
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•

ownership of the Shares by the Shareholder would cause the Feeder Fund to be subject to additional regulatory or compliance requirements
imposed by laws other than the 1933 Act, the Securities Exchange Act of 1934 or the 1940 Act; or

•

if such repurchase would be in the best interest of the Feeder Fund, including, without limitation, in connection with the liquidation or
termination of the Feeder Fund.

Transfers of Shares
A Shareholder may not directly or indirectly pledge, assign, sell, hypothecate, exchange, transfer or otherwise dispose of legal or beneficial ownership
(including, without limitation, through any swap, structured note or any other derivative transaction) of all or any of its Shares, including, without limitation,
any portion of a Share (such as a right to distributions), to any person (collectively a "Transfer" and each a "Transferee"), except for a Transfer that is effected
solely by operation of law pursuant to the death, bankruptcy or dissolution of such Shareholder or a Transfer that is effected with the express written consent of
the Board, which consent may be withheld in its sole and absolute discretion. No assignee, purchaser or Transferee may be admitted as a substitute
Shareholder, except with the written consent of the Board, which consent may be given or withheld in its sole and absolute discretion. No Transfer will be
permitted unless the Board of the Feeder Fund concludes that such Transfer will not cause the Feeder Fund to be treated as a "publicly traded partnership"
taxable as a corporation for U.S. federal income tax purposes. Any Transfer made or purported to be made that is in violation of the Feeder Fund's Agreement
and Declaration of Trust shall be void and of no effect. To the extent any Shareholder, Transferee or successor Shareholder is purported to have transferred
any economic interest in the Feeder Fund in violation of such Feeder Fund's Agreement and Declaration of Trust, such Feeder Fund shall not recognize such
action and the Board may terminate all or any part of the Share of such Shareholder, Transferee or successor Shareholder at no value or such value as the Board
determines in its sole and absolute discretion and the Shareholder, Transferee or successor Shareholder will forfeit all or such portion of its capital account in
connection with such termination as determined by the Advisor in connection therewith.
With respect to a Repurchase Instrument or a Compulsory Repurchase Instrument, a Shareholder may not Transfer all or any portion of the
Repurchase Instrument or the Compulsory Repurchase Instrument to any person, except for a Transfer that is effected solely by operation of law pursuant to
the death, bankruptcy or dissolution of the Shareholder or a Transfer that is effected with the written consent of the Board, which consent may be given or
withheld in the Board's sole and absolute discretion.
The Board has delegated its decision making authority on Transfers to officers of the Funds and the Advisor. However, such delegation is subject to
revocation by the Board at any time.
CALCULATION OF NET ASSET VALUE; VALUATION
Each of the Funds will calculate its NAV as of the last Business Day of each calendar month as noted below, and at such other times as the Board,
upon advice from the Advisor, may determine, including in connection with repurchases of Shares.
In determining its NAV, a Fund's assets and liabilities are valued generally as of the last Business Day of each month as follows: (i) within 60 days
after the last Business Day of each quarter for purposes of audited year-end financial statements, unaudited semi-annual reports and quarterly filings on Form
N-Q, (ii) within 90 days after the last Business Day of each quarter for purposes of processing subscriptions and redemptions and calculating management fees,
and (iii) at such other times as subscriptions and redemptions may be approved by the Funds. See "Additional Risks – Risks Related to Portfolio Funds –
Portfolio Valuation."
The NAV of a Fund will equal the value of the total assets of the Fund, less all of its liabilities, including accrued fees and expenses. Because the
Feeder Fund intends to invest all or substantially all of its investable assets in the Master Fund, the value of the assets of the Feeder Fund will depend on the
value of its share of the Portfolio Funds or other investments in which the Master Fund invests.
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The Valuation Committee of the Board oversees the valuation of the Funds' investments, including interests in the Portfolio Funds, in accordance with
written policies and procedures (the "Valuation Procedures") that the Board has approved for purposes of determining the value of securities held by the Funds,
including, if applicable, the fair value of the Funds' investments in Portfolio Funds. The valuation of the Master Fund's investments in Portfolio Funds is
ordinarily calculated by State Street Bank and Trust Company in its capacity as the Funds' independent administrator, in consultation with the Advisor. The
valuation procedures of the Portfolio Funds in which the Master Fund invests are reviewed by the Advisor. The Master Fund's investments are ordinarily
based upon valuations provided to it by the Managers of such Portfolio Funds or, in many cases, the administrators of those Portfolio Funds. As a general
principle, the fair valuation of an asset should reflect the amount that the Valuation Committee determines the Funds might reasonably expect to receive for the
asset from the current sale of that asset in an arm's-length transaction, based on information reasonably available at the time the valuation is made and that the
Funds believe to be reliable.
ERISA CONSIDERATIONS
Persons who are fiduciaries with respect to an employee benefit plan or other arrangement subject to the Employee Retirement Income Security Act of
1974, as amended (an "ERISA Plan" and "ERISA," respectively), and persons who are fiduciaries with respect to an IRA, Keogh Plan, or other plan that is
subject to the prohibited transaction provisions of Section 4975 of the Code (together with ERISA Plans, "Plans") should consider, among other things, the
matters described below before determining whether to invest in a Fund.
A Plan fiduciary considering an investment in a Fund should consult with its legal counsel concerning all the legal implications of investing in the
Fund, especially the issues discussed in the following paragraphs. In addition, a Plan fiduciary should consider whether an investment in the Fund will result in
any unrelated business taxable income ("UBTI") to the Plan. See "Certain Tax Considerations."
A FUND'S SALE OF INTERESTS TO PLANS IS IN NO RESPECT A REPRESENTATION OR WARRANTY BY THE FUND, THE ADVISOR
OR ANY OF ITS AFFILIATES (INCLUDING, WITHOUT LIMITATION, ANY OF THE RELATED PARTIES), OR BY ANY OTHER PERSON
ASSOCIATED WITH THE SALE OF THE SHARES, THAT SUCH INVESTMENT BY PLANS MEETS ALL RELEVANT LEGAL REQUIREMENTS
APPLICABLE TO PLANS GENERALLY OR TO ANY PARTICULAR PLAN, OR THAT SUCH INVESTMENT IS OTHERWISE APPROPRIATE FOR
PLANS GENERALLY OR FOR ANY PARTICULAR PLAN.
CERTAIN TAX CONSIDERATIONS
The following is a summary of certain U.S. federal income tax considerations relevant to the acquisition, holding and disposition of Shares by U.S.
Shareholders. This summary is based upon existing U.S. federal income tax law, which is subject to change, possibly with retroactive effect. This summary
does not discuss all aspects of U.S. federal income taxation which may be important to particular investors in light of their individual investment
circumstances, including investors subject to special tax rules, such as U.S. financial institutions, insurance companies, broker-dealers, tax-exempt
organizations, partnerships, Shareholders who are not U.S. persons (as defined in the Code), Shareholders liable for the alternative minimum tax, persons
holding Shares through partnerships or other pass-through entities, or investors that have a functional currency other than the U.S. dollar, all of whom may be
subject to tax rules that differ significantly from those summarized below. This summary assumes that investors have acquired Shares pursuant to this offering
and will hold their Shares as "capital assets" (generally, property held for investment) for U.S. federal income tax purposes. Prospective Shareholders are
encouraged to consult their own tax advisors regarding the non-U.S. and U.S. federal, state, and local income and other tax considerations that may be relevant
to an investment in the Funds.
In addition to the particular matters set forth in this section, tax-exempt entities should review carefully those sections of this Prospectus and the SAI
regarding liquidity and other financial matters to ascertain whether the investment objectives of the Fund are consistent with their overall investment plans.
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Taxation of the Feeder Fund and the Master Fund
Each of the Feeder Fund and the Master Fund intends to qualify as a RIC under federal income tax law. If a Fund so qualifies and distributes each year
to its shareholders at least 90% of its investment company taxable income, the Fund will not be required to pay federal income taxes on any income it
distributes to shareholders. If a Fund distributes less than an amount equal to the sum of 98% of its ordinary income and 98.2 % of its capital gain net income,
plus any amounts that were not distributed in previous taxable years, then a Fund will be subject to a non-deductible 4% excise tax on the undistributed
amounts.
Each Fund is required to use the accrual method of accounting and expects to use the calendar year as its tax year for income tax purposes.
As described below under "Investments in Passive Foreign Investment Companies," the Feeder Fund expects that a substantial portion, and possibly
all of its gains from the Portfolio Funds will be treated as ordinary income .
Distributions to Shareholders
Shareholders normally will be subject to U.S. federal income taxes, and any state and/or local income taxes, on the dividends and other distributions
that they receive from the Feeder Fund. Distributions of the Feeder Fund's income derived from the Portfolio Funds as well as gains from the disposition of the
Portfolio Funds with respect to which the Funds have made a "mark-to-market" election will be taxable to Shareholders at ordinary income rates to the extent
of the Feeder Fund's current and accumulated earnings and profits. Such distributions will generally be taxable to Shareholders as ordinary income regardless
of whether Shareholders receive such payments in cash or reinvest the distributions in the Feeder Fund. It is expected that a substantial portion, and possibly
all, of the Feeder Fund's distributions will be treated as ordinary income to its Shareholders.
The Feeder Fund may be able to make distributions of capital gains received from Portfolio Funds in which the Funds have made a "qualified electing
fund" election as described in more detail below. Such distributions will generally be taxable to Shareholders as long-term capital gain regardless of whether
Shareholders receive such payments in cash or reinvest the distributions in the Feeder Fund. A Shareholder may be eligible for a reduced rate of taxation on
long-term capital gain distributions that he or she receives from the Feeder Fund, regardless of how long the Shareholder has held shares in the Feeder
Fund. Distributions by the Feeder Fund in excess of the Feeder Fund's current and accumulated earnings and profits will be treated as a tax-free return of
capital to the extent of (and in reduction of) the Shareholders' tax bases in their Shares and any such amount in excess of their bases will be treated as gain from
the sale of Shares, as discussed below.
If the Feeder Fund receives distributions of "qualified dividend income" from the Portfolio Funds, it could potentially make distributions to
Shareholders that are taxed at the same rates as long-term capital gains. The Feeder Fund does not expect that it will make distributions to Shareholders that are
eligible for this reduced rate of taxation.
Shareholders are generally taxed on any ordinary income dividend or capital gain distributions from the Feeder Fund in the year they are actually
distributed. However, if any such dividends or distributions are declared in October, November or December and paid to Shareholders of record of such month
in January of the following year, then such amounts will be treated for tax purposes as having been distributed by the Feeder Fund and received by the
Shareholders on December 31 of the year prior to the date of payment.
If the Feeder Fund receives qualifying dividends from its investments, it could potentially make distributions that are eligible for the 70% "dividends
received deduction" for corporate Shareholders. The Feeder Fund does not expect that it will make distributions to Shareholders that are eligible for this
deduction.
The Feeder Fund intends to distribute its ordinary income and capital gains at least once annually.
The Feeder Fund will inform Shareholders of the source and status of each distribution made in a given calendar year promptly after the close of such
calendar year. See "Certain Tax Considerations – Distributions to Shareholders."
Shareholders who are not citizens or residents of the United States generally will be subject to a 30% U.S. federal withholding tax, or U.S federal
withholding tax at such lower rate as prescribed by applicable tax treaty, on distributions of the Feeder Fund's income derived from the Portfolio Funds. Each
non-U.S. Shareholder must provide documentation to the Feeder Fund certifying its non-U.S. status.
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Income from Repurchases and Transfers of Shares
The repurchase or transfer of the Feeder Fund's Shares may result in a taxable gain or loss to the tendering Shareholder. Different tax consequences
may apply for tendering and non-tendering Shareholders in connection with a repurchase offer. For example, if a Shareholder does not tender all of his or her
Shares, such repurchase may not be treated as an exchange for U.S. federal income tax purposes and may result in deemed distributions to non-tendering
Shareholders. On the other hand, Shareholders who tender all of their Shares (including Shares deemed owned by Shareholders under constructive ownership
rules) will be treated as having sold their Shares and generally will realize a capital gain or loss. Such gain or loss is measured by the difference between the
Shareholder's amount received and his or her adjusted tax basis in the Shares. For non-corporate Shareholders, gain or loss from the transfer or repurchase of
shares generally will be taxable at a U.S. federal income tax rate dependent upon the length of time the Shares were held. Shares held for a period of one year
or less at the time of such repurchase or transfer will, for U.S. federal income tax purposes, generally result in short-term capital gains or losses, and those held
for more than one year will generally result in long-term capital gains or losses.
Investments in Passive Foreign Investment Companies
The Funds intend to purchase interests in Portfolio Funds organized outside the United States that are treated as corporations for U.S. tax purposes and
that will generally be treated as passive foreign investment companies ("PFICs"). The Funds intend to elect to either "mark-to-market" the shares that they hold
in PFICs at the end of each taxable year or make a "qualified electing fund" election (a "QEF election") with respect to such shares.
The Funds expect to make the "mark-to-market" election with respect to most of the Portfolio Funds. If the Funds make such an election with respect
to a PFIC, the Feeder Fund will recognize as ordinary income any increase in the value of such shares as of the close of the taxable year over their adjusted
basis and as ordinary loss any decrease in such value unless the loss is required to be deferred. Gains realized with respect to PFICs that the Funds have elected
to mark-to-market will be ordinary income. If the Feeder Fund realizes a loss with respect to such a PFIC, whether by virtue of selling the PFIC or because of
the "mark-to-market" adjustment described above, such loss will be ordinary to the extent of the excess of the sum of the mark-to-market gains over the markto-market losses recognized with respect to the PFIC. To the extent that the Feeder Fund's loss with respect to the PFIC exceeds such limitation, the loss will
generally be deferred until the disposition of the shares of the PFIC , at which point the loss will be treated as a capital loss. Although the Feeder Fund may
only deduct capital losses in a given taxable year to the extent of capital gains, the Feeder Fund may carry forward remaining capital losses for up to eight years
following the taxable year in which the loss was recognized. However, the Feeder Fund does not expect to generate significant capital gains from its
investments.
As an alternative to the "mark-to-market election," in certain circumstances the Funds may be able make a QEF election with respect to the shares of a
PFIC in which they own shares. If the Funds make a QEF election, then the Feeder Fund must include in income for each year its pro rata share of the PFIC's
ordinary earnings and net capital gain, if any, for the PFIC's taxable year that ends with or within the taxable year of the Feeder Fund, regardless of whether or
not distributions were received from the PFIC by the Feeder Fund. Losses of the PFIC would not pass through to the Feeder Fund on a current basis; however,
the Feeder Fund may ultimately recognize such losses on a disposition of the shares of the PFIC. The Feeder Fund would generally recognize capital gain or
loss on the sale, exchange, or other disposition of the shares of a PFIC with respect to which the Funds made a QEF election. Such gain or loss will be treated
as long-term capital gain or loss if the Feeder Fund's holding period in the PFIC shares is greater than one year at the time of the sale, exchange or other
disposition. In order for the Funds to make a QEF election, the PFIC must annually provide the Funds with certain information regarding the Funds' share of
the PFIC's net ordinary earnings and net long-term capital gain. The Funds may not be able to obtain such information from any Portfolio Fund. Therefore,
there can be no assurance that the Funds will be able to make a QEF election with respect to any Portfolio Fund.
By making the mark-to-market election or the QEF election, the Funds may be required to recognize income (which generally must be distributed to
Shareholders) in excess of the distributions that they received from PFICs. Accordingly, the Funds may need to borrow money or dispose of their interests in
the Portfolio Funds in order to make the required distributions.
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If the Funds do not make the "mark-to-market" election or the QEF election, they would be subject to an interest charge (at the rate applicable to tax
underpayments) on tax liability treated as having been deferred with respect to certain distributions and on gain from the disposition of the shares of a PFIC
(collectively referred to as "excess distributions"), even if such excess distributions are paid by the Feeder Fund as a dividend to its Shareholders.
Feeder Fund Tax Returns and Tax Information
The Feeder Fund is required to use the accrual method of accounting and expects to use the calendar year as its tax year for income tax
purposes. After the end of each calendar year, Shareholders will be sent information regarding the amount and character of distributions received from the
Feeder Fund during the year.
State and Local Taxes
In addition to the U.S. federal income tax consequences summarized above, prospective investors should consider the potential state and local tax
consequences of an investment in the Feeder Fund. Shareholders are generally taxable in their state of residence on their share of the Feeder Fund's income.
Information Reporting and Backup Withholding
Information returns generally will be filed with the Internal Revenue Service (the "IRS") in connection with distributions with respect to the Shares
unless Shareholders establish that they are exempt from the information reporting rules, for example by properly establishing that they are corporations. If
Shareholders do not establish that they are exempt from these rules, they generally will be subject to backup withholding on these payments if they fail to
provide their taxpayer identification number or otherwise comply with the backup withholding rules. The amount of any backup withholding from a payment
to Shareholders will be allowed as a credit against their U.S. federal income tax liability and may entitle Shareholders to a refund, provided that the required
information is timely furnished to the IRS.
Other Taxes
The foregoing is a summary of some of the tax rules and considerations affecting Shareholders and the operations of the Funds, and does not purport
to be a complete analysis of all relevant tax rules and considerations, nor does it purport to be a complete listing of all potential tax risks inherent in making an
investment in the Funds. Non-U.S. investors are urged to consult with their own tax advisers regarding any proposed investment in the Funds. A Shareholder
may be subject to other taxes, including but not limited to, state and local taxes, estate and inheritance taxes, and intangible property taxes that may be imposed
by various jurisdictions. The Funds also may be subject to state, local, and foreign taxes that could reduce cash distributions to Shareholders. It is the
responsibility of each Shareholder to file all appropriate tax returns that may be required. Each prospective Shareholder is urged to consult with his or her tax
adviser with respect to any investment in the Funds.
In addition to the particular matters set forth in this section, tax-exempt entities should review carefully those sections of this Prospectus and the SAI
regarding liquidity and other financial matters to ascertain whether the investment objectives of the Funds are consistent with their overall investment plans.
PRIVACY POLICIES OF THE FUNDS
The Funds are committed to maintaining the privacy of their current and former Shareholders and to safeguarding their non-public personal
information. The following information is provided to help you understand what personal information the Funds collect, how the Funds protect that
information and why, in certain cases, the Funds may share such information with select parties.
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The Funds obtain or verify personal non-public information from and about you from different sources, including the following: (i) information the
Funds receive from you or, if applicable, Selling Agents, on applications, forms or other documents; (ii) information about your transactions with the Funds,
their affiliates or others; (iii) information the Funds receive from a consumer reporting agency; and (iv) your visits to the Funds' or their affiliates' web sites.
The Funds do not sell or disclose to non-affiliated third parties any non-public personal information about their current and former Shareholders,
except as permitted by law or as is necessary to respond to regulatory requests or to service member accounts. These non-affiliated third parties are required to
protect the confidentiality and security of this information and to use it only for its intended purpose.
The Funds may share information with their affiliates or Selling Agents to service your account or to provide you with information about other
products or services of the Advisor that may be of interest to you. In addition, the Funds restrict access to non-public personal information about their current
and former Shareholders to those employees of the Advisor with a legitimate business need for the information. The Funds maintain physical, electronic and
procedural safeguards that are designed to protect the non-public personal information of their current and former Shareholders, including procedures relating
to the proper storage and disposal of such information.
If you are located in a jurisdiction where specific laws, rules or regulations require the Funds to provide you with additional or different privacyrelated rights beyond what is set forth above, then the Funds will comply with those specific laws, rules or regulations.
INQUIRIES
Inquires concerning the Funds and the Shares (including procedures for purchasing the Shares) should be directed to:
Morgan Creek Capital Management, LLC
301 West Barbee Chapel Road
Chapel Hill, North Carolina 27517
(919) 933-4004
59

PART B
MORGAN CREEK GLOBAL EQUITY LONG/SHORT INSTITUTIONAL FUND
STATEMENT OF ADDITIONAL INFORMATION
July 30, 2012
301 West Barbee Chapel Road
Chapel Hill, NC 27517
(919) 933-4004
This Statement of Additional Information (“SAI”) is not a prospectus. This SAI relates to and should be read in conjunction with the prospectus of
Morgan Creek Global Equity Long/Short Institutional Fund dated July 30, 2012. A copy of the prospectus may be obtained by contacting the Fund
at (919) 933-4004.
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INVESTMENT POLICIES AND PRACTICES
Morgan Creek Global Equity Long/Short Institutional Fund (the “Feeder Fund”) is a Delaware statutory trust registered under the Investment
Company Act of 1940 (the “1940 Act”) as a non-diversified, closed-end management investment company. The Feeder Fund invests all or substantially all of
its investable assets in Global Equity Long/Short Master Fund (the “Master Fund”), a Delaware statutory trust registered under the 1940 Act as a nondiversified, closed-end management investment company. The Feeder Fund and the Master Fund are collectively referred to herein as the “Funds”. Morgan
Creek Capital Management, LLC (the “Advisor”), a North Carolina limited liability company, serves as the Funds' investment adviser.
An investor in the Feeder Fund will be a Shareholder of the Feeder Fund and his or her rights in the Feeder Fund will be established and governed by
the Feeder Fund’s Agreement and Declaration of Trust. A prospective investor and his or her advisors should carefully review the Agreement and Declaration
of Trust as each Shareholder will agree to be bound by its terms and conditions.
Fundamental Policies
The investment objective of the Funds are not fundamental policies and may be changed without a Shareholder vote provided that Shareholders will
be given written notice of such change prior to, or in connection with, the Fund's next tender offer. The Funds have, however, adopted certain fundamental
investment restrictions which cannot be changed without the vote of a majority of such Fund's outstanding voting securities, as defined in the 1940 Act. Under
the 1940 Act, the vote of a majority of the outstanding voting securities means the vote, at a meeting of Shareholders, of (i) 67% or more of the voting
securities present at the meeting, if the holders of more than 50% of the outstanding voting securities are present or represented by proxy, or (ii) of more than
50% of the outstanding voting securities, whichever is less.
In applying the investment restrictions and other policies described in this Prospectus, the Funds will not "look through" to the investments and
trading activity of the Portfolio Funds, which may not be managed in accordance with the Funds' investment restrictions or policies. In addition, if a
percentage restriction or policy is met at the time of an investment or transaction, a later change in percentage resulting from a change in the values of
investments or the value of the Funds' total assets or resulting from corporate actions such as a reorganization, merger, liquidation or otherwise, unless
otherwise stated in this Prospectus, will not constitute a deviation from the restriction or policy, and the Funds will not be required to sell securities due to
subsequent changes in the value of securities it owns or such corporate actions. Under the Funds' fundamental investment restrictions, each Fund (unless
otherwise stated) may not:
(1)

invest more than 25% of its total assets in the securities of issuers in any one industry, provided that securities issued or guaranteed by the U.S.
government or its agencies or instrumentalities and tax-exempt securities of governments or their political subdivisions will not be considered to
represent an industry. For purposes of this restriction, neither a Fund's investments in Portfolio Funds generally nor its investments in Portfolio Funds
following the same general strategy (e.g., global macro and distressed securities) are deemed to be an investment in a single industry. In addition, the
Feeder Fund's investment in the Master Fund is not deemed to be an investment in a single industry;

(2)

underwrite securities of other issuers except insofar as the Funds technically may be deemed underwriters under the 1933 Act in the sale of their own
securities or in connection with the disposition of portfolio securities;

(3)

make loans to other persons, except that the acquisition of debt and other credit securities of all types or any similar instruments shall not be deemed
to be the making of a loan, and except further that the Funds may lend their portfolio securities and enter into repurchase agreements, dollar rolls and
similar transactions consistent with applicable law;
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(4)

issue senior securities or borrow money other than as permitted by the 1940 Act or pledge its assets other than to secure such issuances or in
connection with hedging transactions, short sales, securities lending, when issued and forward commitment transactions and similar investment
strategies;

(5)

purchase or sell commodities or contracts on commodities, except to the extent that the Funds may do so in accordance with applicable law, and the
Funds may invest in Portfolio Funds that invest in commodities, contracts on commodities and commodity-linked securities; and

(6)

purchase or sell real estate, except that, to the extent permitted by applicable law, the Funds may invest in securities (i) directly or indirectly secured
by real estate or interests therein, (ii) of companies that deal in real estate or are engaged in the real estate business, including real estate investment
trusts and real estate operating companies or (iii) issued by Portfolio Funds that invest in real estate or interests therein, and the Funds may acquire,
hold and sell real estate acquired through default, liquidation, or other distributions of an interest in real estate as a result of the Funds' ownership of
such other assets.

Portfolio Securities and Other Investments
As discussed in the Prospectus, the Feeder Fund’s investment objective is to generate greater long-term returns when compared to traditional equity
market benchmarks, while exhibiting a lower level of volatility and a modest degree of correlation to these markets. In order to achieve its investment
objective, the Feeder Fund, through the Master Fund which has the same investment objective, invests in private funds and other pooled investment vehicles
(collectively, the “Portfolio Funds”) managed by third-party investment managers ("Managers") that are not expected to be highly correlated to each other or
with traditional equity markets over a long-term time horizon. The Master Fund normally invests 80% of its assets in Portfolio Funds that will primarily engage
in long/short equity strategies. The Funds cannot guarantee that their investment objectives will be achieved or that their portfolio design and risk monitoring
strategies will be successful.
Additional information regarding the types of securities and financial instruments in which the Advisor may invest the assets of the Master Fund and
the Managers may invest the assets of the Portfolio Funds, and certain of the investment techniques that may be used by Managers, are set forth below.
Borrowing and Lines of Credit
The Funds may borrow money pursuant to a line of credit with a financial institution or other arrangement to purchase portfolio securities and for
portfolio management purposes. Under the 1940 Act, each of the Funds is not permitted to borrow for any purposes if, immediately after such borrowing, such
Fund would have an asset coverage ratio (as defined in the 1940 Act) of less than 300% with respect to indebtedness or less than 200% with respect to
preferred stock. The 1940 Act also provides that each of the Funds may not declare distributions, or purchase its stock (including through tender offers) if,
immediately after doing so, it will have an asset coverage ratio of less than 300% or 200%, as applicable. Under the 1940 Act, certain short-term borrowings
(such as for the purpose of meeting redemption requests, for bridge financing of investments in Portfolio Funds or for cash management purposes) are not
considered the use of investment leverage if (i) repaid within 90 days, (ii) not extended or renewed, and (iii) which are not in excess of 10% of the total assets
of a Fund.
Commodities
The profitability of an investment in commodities depends on the ability of a Manager to analyze correctly the commodity markets, which are
influenced by, among other things, changing supply and demand relationships, weather, changes in interest rates, trade policies, world political and economic
events, and other unforeseen events. Such events could result in large market movements and volatile market conditions and create the risk of significant
loss. A variety of possible actions by various government agencies can also inhibit profitability or can result in loss. In addition, activities by the major power
producers can have a profound effect on spot prices which can, in turn, substantially affect derivative prices, as well as the liquidity of such
markets. Moreover, investments in commodity and financial futures and options contracts involve additional risks including, without limitation, leverage
(margin is usually only 5% to 15% of the face value of the contract and exposure can be nearly unlimited). The Commodity Futures Trading Commission and
futures exchanges have established limits referred to as "speculative position limits" on the maximum net long or net short position that any person may hold or
control in particular commodity or financial futures contracts. All of the positions held by all accounts owned or controlled by the Portfolio Funds will be
aggregated for the purposes of determining compliance with position limits. It is possible that positions held by the Portfolio Funds may have to be liquidated
in order to avoid exceeding such limits. Such modification or liquidation, if required, could adversely affect the operations and profitability of the Portfolio
Funds.
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Convertible Securities
Convertible securities are bonds, debentures, notes, or other securities that may be converted or exchanged (by the holder or by the issuer) into shares
of the underlying common stock (or cash or securities of equivalent value) at a stated exchange ratio. A convertible security may also be called for redemption
or conversion by the issuer after a particular date and under certain circumstances (including a specified price) established upon issue. If a convertible security
held by a Portfolio Fund is called for redemption or conversion, the Portfolio Fund could be required to tender it for redemption, convert it into the underlying
common stock, or sell it to a third party.
Convertible securities generally have less potential for gain or loss than common stocks. Convertible securities generally provide yields higher than
the underlying common stocks, but generally lower than comparable non-convertible securities. Because of this higher yield, convertible securities generally
sell at prices above their "conversion value," which is the current market value of the stock to be received upon conversion. The difference between this
conversion value and the price of convertible securities will vary over time depending on changes in the value of the underlying common stocks and interest
rates. When the underlying common stocks decline in value, convertible securities will tend not to decline to the same extent because of the interest or dividend
payments and the repayment of principal at maturity for certain types of convertible securities.
Counterparty Arrangements
In selecting counterparties to transactions in which the Portfolio Funds will engage, including but not limited to, currency hedging transactions and
borrowings under lines of credit it may have in place, a Manager typically has the authority to and will consider a variety of factors in addition to the price
associated with such transactions. Considerations may include, but are not limited to: (a) the ability of the counterparty to (i) provide other products and
services, (ii) accept certain types of collateral and provide multiple products or services linked to such collateral or (iii) execute transactions efficiently and (b)
the counterparty's facilities, reliability and financial responsibility. If a Manager determines that the counterparty's transaction costs are reasonable overall, the
Portfolio Funds may incur higher transaction costs than they would have paid had another counterparty been used.
To the extent that the Portfolio Funds engage in principal transactions, including, but not limited to, forward currency transactions, swap transactions,
repurchase and reverse repurchase agreements and the purchase and sale of bonds and other fixed income securities, they must rely on the creditworthiness of
their counterparties under such transactions. In certain instances, the credit risk of a counterparty is increased by the lack of a central clearing house for certain
transactions including swap contracts. In the event of the insolvency of a counterparty, the Portfolio Funds may not be able to recover their assets, in full or at
all, during the insolvency process. Counterparties to investments may have no obligation to make markets in such investments and may have the ability to
apply essentially discretionary margin and credit requirements. Similarly, the Funds will be subject to the risk of bankruptcy of, or the inability or refusal to
perform with respect to such investments by, the counterparties with which they deal. A Manager will seek to minimize the Funds' exposure to counterparty
risk by entering into such transactions with counterparties a Manager believes to be creditworthy at the time they enter into the transaction. Certain Strategic
Transactions may require the Portfolio Funds to provide collateral to secure their performance obligations under a contract.
Derivatives
Derivatives are financial instruments that derive their performance, at least in part, from the performance of an underlying asset, index or interest rate.
Derivatives entered into by a Portfolio Fund can be volatile and involve various types and degrees of risk, depending upon the characteristics of a particular
derivative and the portfolio of the Portfolio Fund as a whole. Derivatives permit a Manager to increase or decrease the level of risk of an investment portfolio,
or change the character of the risk, to which an investment portfolio is exposed in much the same way as the Manager can increase or decrease the level of risk,
or change the character of the risk, of an investment portfolio by making investments in specific securities. Derivatives may entail investment exposures that
are greater than their cost would suggest, meaning that a small investment in derivatives could have a large potential effect on the performance of a Portfolio
Fund. If a Portfolio Fund invests in derivatives at inopportune times or incorrectly judges market conditions, the investments may lower the return of the
Portfolio Fund or result in a loss. A Portfolio Fund also could experience losses if derivatives are poorly correlated with its other investments, or if the Portfolio
Fund is unable to liquidate the position because of an illiquid secondary market. The market for many derivatives is, or suddenly can become, illiquid. Changes
in liquidity may result in significant, rapid and unpredictable changes in the prices for Derivatives.
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Distressed Securities
Distressed securities are securities of issuers in weak financial condition, experiencing poor operating results, having substantial financial needs or
negative net worth, facing special competitive or product obsolescence problems, or issuers that are involved in bankruptcy or reorganization
proceedings. Investments of this type involve substantial financial and business risks that can result in substantial or total losses. The Portfolio Funds may
incur additional expenses to the extent they are required to seek recovery upon a default in the payment of principal of or interest on their portfolio
holdings. Among the risks inherent in investments in a troubled entity is the fact that it frequently may be difficult to obtain information as to the true financial
condition of such issuer. Such investments also face the risk of the effects of applicable federal and state bankruptcy laws. In any reorganization or liquidation
proceeding relating to a portfolio company, the Portfolio Funds may lose their entire investment or may be required to accept cash or securities with a value
less than their original investment. The market prices of such securities are also subject to abrupt and erratic market movements and above average price
volatility and the spread between the bid and offer prices of such securities may be greater than normally expected. It may take a number of years for the
market price of such securities to reflect their intrinsic value. Such securities are also more likely to be subject to trading restrictions or suspensions. It is
anticipated that some of the portfolio securities held by the Funds may not be widely traded, and that the Funds' position in such securities may be substantial
in relation to the market for those securities. The Managers' judgments about the credit quality of the issuer and the relative value of its securities may prove to
be wrong.
Dollar Roll Transactions
Dollar roll transactions involve the risk that the market value of the securities the Funds are required to purchase may decline below the agreed upon
repurchase price of those securities. If the broker/dealer to whom a Portfolio Fund sells securities becomes insolvent, the Portfolio Fund's right to purchase or
repurchase securities may be restricted. Successful use of dollar rolls may depend upon a Managers ability to predict correctly interest rates and
prepayments. There is no assurance that dollar rolls can be successfully employed.
Emerging Market Securities
Investments in securities and currencies traded in various markets throughout the world, including emerging or developing markets are particularly
speculative and entail all of the risks of investing in non-U.S. Investments but to a heightened degree. "Emerging market" countries generally include every
nation in the world except developed countries, that is, the United States, Canada, Japan, Australia, New Zealand and most countries located in Western
Europe. Particularly in developing countries, laws governing transactions in securities, commodities, derivatives and securities indices and other contractual
relationships are new and largely untested. Investments in emerging markets may, among other things, carry the risks of less publicly available information,
more volatile markets, less strict securities market regulation, less favorable tax provisions, a greater likelihood of severe inflation, unstable currency, war and
expropriation of personal property, inadequate investor protection, contradictory legislation, incomplete, unclear and changing laws, ignorance or breaches of
regulations on the part of market participants, lack of established or effective avenues for legal redress, lack of standard practices and confidentiality customs
characteristic of developed markets, and lack of enforcement of existing regulations. Hence, it may be difficult to obtain and enforce a judgment in certain
emerging countries. There can be no assurance that this difficulty in protecting and enforcing rights will not have a material adverse effect on the Portfolio
Funds and their operations. In addition, certain emerging market countries require governmental approval prior to investments by foreign persons in a
particular issuer, limit the amount of investment by foreign persons in a particular issuer, limit the investment by foreign persons only to a specific class of
securities of an issuer that may have less advantageous rights than the classes available for purchase by domiciliaries of the countries and/or impose additional
taxes on foreign investors. There is also the possibility of nationalization, expropriation or confiscatory taxation, imposition of withholding or other taxes on
dividends, interest, capital gains or other income, limitations on the removal of funds or other assets, political changes, government regulation, social instability
or diplomatic developments (including war) which could affect adversely the economies of such countries or the value of investments in those countries. In
addition, regulatory controls and corporate governance of companies in emerging markets confer little protection on minority shareholders. Anti-fraud and
anti-insider trading legislation is often rudimentary. The concept of fiduciary duty to shareholders by officers and directors is also limited when compared to
such concepts in developed markets. In certain instances management may take significant actions without the consent of shareholders and anti-dilution
protection also may be limited. The typically small or relatively small size of markets for securities of issuers located in emerging market countries and the
possibility of a low or non-existent volume of trading in those securities may also result in a lack of liquidity and increased price volatility of those securities,
which may reduce the return on such investments.
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Equity Securities
The value of equity securities depends on business, economic and other factors affecting those issuers. Equity securities fluctuate in value, often based
on factors unrelated to the value of the issuer of the securities, and such fluctuations can be pronounced. Equity securities fluctuate for several reasons,
including changes in investors' perceptions of the financial condition of an issuer or the general condition of the relevant stock market, or when political or
economic events affecting the issuers occur. In addition, common stock prices may be particularly sensitive to rising interest rates, as the cost of capital rises
and borrowing costs increase.
Fixed Income Securities
The value of fixed income securities can be affected by the credit quality of the issuer and interest rate fluctuations. When interest rates decline, the
value of fixed rate securities can be expected to rise. Conversely, when interest rates rise, the value of fixed rate securities can be expected to decline. Recent
adverse conditions in the credit markets may cause interest rates to rise. Although changes in prevailing interest rates can be expected to cause some
fluctuations in the value of floating rate securities (due to the fact that rates only reset periodically), the values of these securities are substantially less sensitive
to changes in market interest rates than fixed rate instruments. Fluctuations in the value of the Portfolio Funds' securities will not affect interest income on
existing securities, but will be reflected in the Portfolio Funds' NAV. The Portfolio Funds may utilize certain strategies, including taking positions in futures or
interest rate swaps, for the purpose of reducing the interest rate sensitivity of the portfolio and decreasing the Portfolio Funds' exposure to interest rate risk,
although there is no assurance that they will do so or that such strategies will be successful.
The prices of fixed-income securities which may be held by the Portfolio Funds tend to be sensitive to interest rate fluctuations and unexpected
fluctuations in interest rates could cause the corresponding prices of the long and short portions of a position to move in directions which were not initially
anticipated. Interest rates are highly sensitive to factors beyond the Managers' control, including, among others, governmental monetary and tax polices and
domestic and international economic and political conditions. In the event of a significant rising interest rate environment and/or economic downturn, loan
defaults may increase and result in credit losses that may be expected to affect adversely the Portfolio Funds' liquidity and operating results. In addition,
interest rate increases generally will increase the interest carrying costs to the Funds of borrowed securities and leveraged investments or the cost of leverage
for the Portfolio Funds. Furthermore, to the extent that interest rate assumptions underlie the hedging of a particular position, fluctuations in interest rates
could invalidate those underlying assumptions and expose the Portfolio Funds to losses.
Foreign Currency
The Portfolio Funds may conduct foreign currency transactions on a spot (i.e., cash) or forward basis (i.e., by entering into forward contracts to
purchase or sell foreign currencies). Although foreign exchange dealers generally do not charge a fee for such conversions, they do realize a profit based on the
difference between the prices at which they are buying and selling various currencies. Thus, a dealer may offer to sell a foreign currency at one rate, while
offering a lesser rate of exchange should the counterparty desire to resell that currency to the dealer. Forward contracts are customized transactions that require
a specific amount of a currency to be delivered at a specific exchange rate on a specific date or range of dates in the future. Forward contracts are generally
traded in an interbank market directly between currency traders (usually large commercial banks) and their customers. The parties to a forward contract may
agree to offset or terminate the contract before its maturity, or may hold the contract to maturity and complete the contemplated currency exchange.
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Because the Portfolio Funds may invest in securities denominated or quoted in currencies other than the U.S. dollar, changes in foreign currency
exchange rates may affect the value of securities in the Funds and the unrealized appreciation or depreciation of investments. Currencies of certain countries
may be volatile and therefore may affect the value of securities denominated in such currencies, which means that the Portfolio Funds' NAV could decline as a
result of changes in the exchange rates between foreign currencies and the U.S. dollar. The Advisor may, but are not required to, elect for the Portfolio Funds
to seek to protect themselves from changes in currency exchange rates through hedging transactions depending on market conditions. In addition, certain
countries, particularly emerging market countries, may impose foreign currency exchange controls or other restrictions on the transferability, repatriation or
convertibility of currency.
The Portfolio Funds may invest in securities and currencies traded in various markets throughout the world, including emerging or developing
markets, some of which are highly controlled by governmental authorities. Such investments are particularly speculative and entail all of the risks of investing
in non-U.S. investments but to a heightened degree. "Emerging market" countries generally include every nation in the world except developed countries, that
is, the United States, Canada, Japan, Australia, New Zealand and most countries located in Western Europe. Particularly in developing countries, laws
governing transactions in securities, commodities, derivatives and securities indices and other contractual relationships are new and largely
untested. Investments in emerging markets may, among other things, carry the risks of less publicly available information, more volatile markets, less strict
securities market regulation, less favorable tax provisions, a greater likelihood of severe inflation, unstable currency, war and expropriation of personal
property, inadequate investor protection, contradictory legislation, incomplete, unclear and changing laws, ignorance or breaches of regulations on the part of
market participants, lack of established or effective avenues for legal redress, lack of standard practices and confidentiality customs characteristic of developed
markets, and lack of enforcement of existing regulations.
Foreign Securities
Securities of non-U.S. issuers and the governments of non-U.S. countries involve special risks not usually associated with investing in securities of
U.S. companies or the U.S. government, including political and economic considerations, such as greater risks of expropriation and nationalization,
confiscatory taxation, the potential difficulty of repatriating funds, general social, political and economic instability and adverse diplomatic developments; the
possibility of the imposition of withholding or other taxes on dividends, interest, capital gain or other income; the small size of the securities markets in such
countries and the low volume of trading, resulting in potential lack of liquidity and in price volatility; fluctuations in the rate of exchange between currencies
and costs associated with currency conversion; and certain government policies that may restrict the Portfolio Funds' investment opportunities. In addition,
because non-U.S. entities are not subject to uniform accounting, auditing, and financial reporting standards, practices and requirements comparable with those
applicable to U.S. companies, there may be different types of, and lower quality, information available about a non-U.S. company than a U.S. company. There
is also less regulation, generally, of the securities markets in many foreign countries than there is in the U.S., and such markets may not provide the same
protections available in the U.S. With respect to certain countries, there may be the possibility of political, economic or social instability, the imposition of
trading controls, import duties or other protectionist measures, various laws enacted for the protection of creditors, greater risks of nationalization or diplomatic
developments which could materially adversely affect the Funds' investments in those countries. Furthermore, individual economies may differ favorably or
unfavorably from the U.S. economy in such respects as growth of gross national product, rate of inflation, capital reinvestment, resource self-sufficiency, and
balance of payments position. A Portfolio Fund's investment in non-U.S. countries may also be subject to withholding or other taxes, which may be significant
and may reduce the Portfolio Fund's returns.
Brokerage commissions, custodial services and other costs relating to investment in international securities markets generally are more expensive than
in the U.S. In addition, clearance and settlement procedures may be different in foreign countries and, in certain markets, such procedures have been unable to
keep pace with the volume of securities transactions, thus making it difficult to conduct such transactions.
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Investment in sovereign debt obligations of non-U.S. governments involves additional risks not present in debt obligations of corporate issuers and the
U.S. government. The issuer of the debt or the governmental authorities that control the repayment of the debt may be unable or unwilling to repay principal or
pay interest when due in accordance with the terms of such debt, and the Funds may have limited recourse to compel payment in the event of a default. A
sovereign debtor's willingness or ability to repay principal and to pay interest in a timely manner may be affected by, among other factors, its cash flow
situation, the extent of its foreign currency reserves, the availability of sufficient foreign exchange on the date a payment is due, the relative size of the debt
service burden to the economy as a whole, the sovereign debtor's policy toward international lenders, and the political constraints to which the sovereign debtor
may be subject. Periods of economic uncertainty may result in the volatility of market prices of sovereign debt to a greater extent than the volatility inherent in
debt obligations of other types of issuers.
The aftermath of the war in Iraq, instability in Afghanistan, Pakistan and the Middle East and terrorist attacks in the United States and around the
world may result in market volatility, may have long-term effects on the United States and worldwide financial markets and may cause further economic
uncertainties in the United States and worldwide. The Managers do not know how long the securities markets may be affected by these events and cannot
predict the effects of the occupation or similar events in the future on the U.S. economy and securities markets.
The Portfolio Funds may be adversely affected by abrogation of international agreements and national laws which have created the market
instruments in which the Portfolio Funds will be investing, failure of the designated national and international authorities to enforce compliance with the same
laws and agreements, failure of local, national and international organization to carry out their duties prescribed to them under the relevant agreements,
revisions of these laws and agreements which dilute their effectiveness or conflicting interpretation of provisions of the same laws and agreements. The Funds
may be adversely affected by uncertainties such as terrorism, international political developments, and changes in government policies, taxation, restrictions on
foreign investment and currency repatriation, currency fluctuations and other developments in the laws and regulations of the countries in which they are
invested.
Forward Contracts
Forward contracts are the purchase or sale of a specific quantity of a commodity, government security, foreign currency, or other financial instrument
at the current or spot price, with delivery and settlement at a specified future date. Because it is a completed contract, a purchase forward contract can be a
cover for the sale of a futures contract. The Portfolio Funds may enter into forward contracts for hedging purposes and non-hedging purposes (i.e., to increase
returns). Forward contracts are transactions involving the Portfolio Funds' obligation to purchase or sell a specific instrument at a future date at a specified
price. Forward contracts may be used by the Portfolio Funds for hedging purposes to protect against uncertainty in the level of future foreign currency
exchange rates, such as when a Manager anticipates purchasing or selling a foreign security. For example, this technique would allow a Portfolio Fund to "lock
in" the U.S. dollar price of the security for the Portfolio Fund. Forward contracts may also be used to attempt to protect the value of the Portfolio Funds'
existing holdings of foreign securities. Forward contracts may also be used for non-hedging purposes to pursue the Portfolio Funds' investment objective, such
as when Managers anticipate that particular foreign currencies will appreciate or depreciate in value, even though securities denominated in those currencies
are not then held in the Portfolio Funds' portfolio. There is no requirement that the Portfolio Funds hedge all or any portion of their exposure to foreign
currency risks.
Futures
In purchasing a futures contract, the buyer agrees to purchase a specified underlying instrument at a specified future date. In selling a futures contract,
the seller agrees to sell a specified underlying instrument at a specified future date. The price at which the purchase and sale will take place is fixed when the
buyer and seller enter into the contract. Some currently available futures contracts are based on specific securities, such as U.S. Treasury bonds or notes, and
some are based on indices of securities prices, such as the Standard & Poor's 500 SM Index (S&P 500 ® ). Futures can be held until their delivery dates, or can
be closed out before then if a liquid market is available.
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The value of a futures contract tends to increase and decrease in tandem with the value of its underlying instrument. Therefore, purchasing futures
contracts will tend to increase a fund's exposure to positive and negative price fluctuations in the underlying instrument, much as if it had purchased the
underlying instrument directly. When a fund sells a futures contract, by contrast, the value of its futures position will tend to move in a direction contrary to the
market. Selling futures contracts, therefore, will tend to offset both positive and negative market price changes, much as if the underlying instrument had been
sold.
High Yield Securities
High yield securities are particularly risky investments that also may offer the potential for correspondingly high returns. As a result, the Portfolio
Funds may lose all or substantially all of their investment in any particular instance, which would have an adverse effect on the Funds and their
Shareholders. In addition, there is no minimum credit standard which is a prerequisite to the Portfolio Funds' acquisition of any security, and the debt
securities in which the Portfolio Funds are permitted to invest may be less than investment grade and may be considered to be "junk bonds." Securities in the
non-investment grade categories are subject to greater risk of loss of principal and interest than higher rated securities and may be considered to be
predominantly speculative with respect to the issuer's capacity to pay interest and repay principal. They may also be considered to be subject to greater risk
than securities with higher ratings in the case of deterioration of general economic conditions. Adverse publicity and negative investor perception about these
lower-rated securities, whether or not based on an analysis of the fundamentals with respect to the relevant issuers, may contribute to a decrease in the value
and liquidity of such securities. In addition, because investors generally perceive that there are greater risks associated with non-investment grade securities,
the yields and prices of such securities may fluctuate more than those for higher-rated securities. The market for non-investment grade securities may be
smaller and less active than that for higher-rated securities, which may adversely affect the prices at which these securities can be sold. In addition, the
Portfolio Funds may invest in debt securities which may be unrated by a recognized credit rating agency which are subject to greater risk of loss of principal
and interest than higher-rated debt securities.
Securities in which the Portfolio Funds may invest may rank junior to other outstanding securities and obligations of the issuer, all or a significant
portion of whose debt securities may be secured by all or substantially all of the issuer's assets. Moreover, the Portfolio Funds may invest in debt securities
which are not protected by financial covenants or limitations on additional indebtedness. The Portfolio Funds may therefore be subject to credit, liquidity and
interest rate risks. In addition, evaluating credit risk for debt securities involves uncertainty because credit rating agencies throughout the world have different
standards, making comparison across countries difficult. Also, the market for credit spreads is often inefficient and illiquid, making it difficult to hedge such
risk or to calculate accurately discounting spreads for valuing financial instruments.
Illiquid Investments
Investments held by the Portfolio Funds may be or become illiquid which may affect the ability of the Portfolio Funds to exit such investments and the
returns made by the Portfolio Funds. Such illiquidity may result from various factors, such as the nature of the instrument being traded, or the nature and/or
maturity of the market in which it is being traded, the size of the position being traded, or because there is no established market for the relevant
securities. Even where there is an established market, the price and/or liquidity of instruments in that market may be materially affected by certain
factors. Securities and commodity exchanges typically have the right to suspend or limit trading in any instrument traded on that exchange. It is also possible
that a governmental authority may suspend or restrict trading on an exchange or in particular securities or other instruments traded. A suspension could render
it difficult for the Portfolio Funds to liquidate positions and thereby might expose the Portfolio Funds to losses.
The market prices, if any, for such illiquid investments tend to be volatile and may not be readily ascertainable and the Portfolio Funds may not be
able to sell them when they desire to do so or to realize what they perceive to be their fair value in the event of a sale. Because of valuation uncertainty, the fair
values of such illiquid investments reflected in the NAV of the Portfolio Funds attributable to such investment may not necessarily reflect the prices that would
actually be obtained by the Portfolio Funds when such investments are realized. If the realization occurs at a price that is significantly lower than the NAV
attributable to such investment, the Portfolio Funds will suffer a loss. Moreover, securities in which the Portfolio Funds may invest include those that are not
listed on a stock exchange or traded in an over-the-counter market. As a result of the absence of a public trading market for these securities, they may be less
liquid than publicly traded securities. The size of the Portfolio Funds' position may magnify the effect of a decrease in market liquidity for such
instruments. Changes in overall market leverage, deleveraging as a consequence of a decision by the counterparties with which the Portfolio Funds enter into
repurchase/reverse repurchase agreements or derivative transactions to reduce the level of leverage available, or the liquidation by other market participants of
the same or similar positions, may also adversely affect the Portfolio Funds' portfolio.
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The sale of restricted and illiquid securities often requires more time and results in higher brokerage charges or dealer discounts and other selling
expenses than does the sale of securities eligible for trading on national securities exchanges or in the over-the-counter markets. The Portfolio Funds may
encounter substantial delays in attempting to sell non-publicly traded securities. Although these securities may be resold in privately negotiated transactions,
the prices realized from these sales could be less than those originally paid by the Funds. In some cases, the Funds may be contractually prohibited from
disposing of investments for a specified period of time. Restricted securities may sell at a price lower than similar securities that are not subject to restrictions
on resale. Further, companies whose securities are not publicly traded are not subject to the disclosure and other investor protection requirements which would
be applicable if their securities were publicly traded.
Insolvency Considerations with Respect to Issuers of Indebtedness
Various laws enacted for the protection of creditors may apply to indebtedness in which the Portfolio Funds invest. The information in this and the
following paragraph is applicable with respect to U.S. issuers subject to U.S. federal bankruptcy law. Insolvency considerations may differ with respect to
other issuers. If, in a lawsuit brought by an unpaid creditor or representative of creditors of an issuer of indebtedness, a court were to find that the issuer did
not receive fair consideration or reasonably equivalent value for incurring the indebtedness and that, after giving effect to such indebtedness, the issuer (i) was
insolvent, (ii) was engaged in a business for which the remaining assets of such issuer constituted unreasonably small capital or (iii) intended to incur, or
believed that it would incur, debts beyond its ability to pay such debts as they mature, such court could determine to invalidate, in whole or in part, such
indebtedness as a fraudulent conveyance, to subordinate such indebtedness to existing or future creditors of such issuer, or to recover amounts previously paid
by such issuer in satisfaction of such indebtedness. The measure of insolvency for purposes of the foregoing will vary. Generally, an issuer would be
considered insolvent at a particular time if the sum of its debts was then greater than all of its property at a fair valuation, or if the present fair saleable value of
its assets was then less than the amount that would be required to pay its probable liabilities on its existing debts as they became absolute and matured. There
can be no assurance as to what standard a court would apply in order to determine whether the issuer was "insolvent" after giving effect to the incurrence of the
indebtedness in which the Funds invested or that, regardless of the method of valuation, a court would not determine that the issuer was "insolvent" upon
giving effect to such incurrence. In addition, in the event of the insolvency of an issuer of indebtedness in which the Funds invest, payments made on such
indebtedness could be subject to avoidance as a "preference" if made within a certain period of time (which may be as long as one year) before insolvency. In
general, if payments on indebtedness are avoidable, whether as fraudulent conveyances or preferences, such payments can be recaptured from the Portfolio
Fund to which such payments were made.
Material, Non-Public Information
From time to time, the Managers may come into possession of confidential or material, non-public information that would limit the ability of the
Portfolio Funds to acquire or dispose of investments held by the Portfolio Funds. The Portfolio Funds' investment flexibility may be constrained as a
consequence of the inability of a Manager to use such information for investment purposes. Moreover, a Manager may acquire confidential or material, nonpublic information or be restricted from initiating transactions in certain securities or liquidating or selling certain investments at a time when the Manager
would otherwise take such an action.
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Mortgage-Backed Securities
Mortgage-backed securities are mortgage pass-through securities, collateralized mortgage obligations ("CMOs"), commercial mortgage-backed
securities, mortgage dollar rolls, CMO residuals, stripped mortgage-backed securities ("SMBS") and other securities that directly or indirectly represent a
participation in, or are secured by and payable from, mortgage loans on real property. The value of some mortgage- or asset-backed securities may be
particularly sensitive to changes in prevailing interest rates. Early repayment of principal on some mortgage-related securities may expose a Portfolio Fund to
a lower rate of return upon reinvestment of principal. When interest rates rise, the value of a mortgage-related security generally will decline; however, when
interest rates are declining, the value of mortgage-related securities with prepayment features may not increase as much as other fixed income securities. The
rate of prepayments on underlying mortgages will affect the price and volatility of a mortgage-related security, and may shorten or extend the effective
maturity of the security beyond what was anticipated at the time of purchase. If unanticipated rates of prepayment on underlying mortgages increase the
effective maturity of a mortgage-related security, the volatility of the security can be expected to increase. The value of these securities may fluctuate in
response to the market's perception of the creditworthiness of the issuers. Additionally, although mortgages and mortgage-related securities are generally
supported by some form of government or private guarantee and/or insurance, there is no assurance that private guarantors or insurers will meet their
obligations.
One type of SMBS has one class receiving all of the interest from the mortgage assets (the interest-only, or "IO" class), while the other class will
receive all of the principal (the principal-only, or "PO" class). The yield to maturity on an IO class is extremely sensitive to the rate of principal payments
(including prepayments) on the underlying mortgage assets, and a rapid rate of principal payments may have a material adverse effect on the yield to maturity
from these securities.
The Portfolio Funds may invest in collateralized debt obligations ("CDOs"), which include collateralized bond obligations ("CBOs"), collateralized
loan obligations ("CLOs") and other similarly structured securities. CBOs and CLOs are types of asset-backed securities. A CBO is a trust which is backed by
a diversified pool of high risk, below investment grade fixed income securities. A CLO is a trust typically collateralized by a pool of loans, which may include,
among others, domestic and foreign senior secured loans, senior unsecured loans, and subordinate corporate loans, including loans that may be rated below
investment grade or equivalent unrated loans. Certain Portfolio Funds may invest in other asset-backed securities that have been offered to investors.
New Issue Investments
The rules of Financial Industry Regulatory Authority ("FINRA") regulate securities firms' activities related to the sale of "new issues" (as defined
under applicable FINRA rules) to investment funds if "restricted" persons (generally, people engaged in the securities industry) hold beneficial interests in such
investment funds. As a result, to comply with FINRA Rules, where the Portfolio Funds participate in new issues, the Portfolio Funds may only invest where
restricted persons' participation in the gains or losses from such investments is limited. Alternatively, the Portfolio Funds may, in the Managers' absolute
discretion, elect not to participate in new issues. As a result, all of the Shareholders would be unable to participate in profits attributable to investments in new
issues, even where certain Shareholders would not otherwise be so restricted.
Options
By purchasing a put option, the purchaser obtains the right (but not the obligation) to sell the option's underlying instrument at a fixed strike price. In
return for this right, the purchaser pays the current market price for the option (known as the option premium). Options have various types of underlying
instruments, including specific securities, indices of securities prices, and futures contracts. The purchaser may terminate its position in a put option by
allowing it to expire or by exercising the option. If the option is allowed to expire, the purchaser will lose the entire premium. If the option is exercised, the
purchaser completes the sale of the underlying instrument at the strike price. A purchaser may also terminate a put option position by closing it out in the
secondary market at its current price, if a liquid secondary market exists.
The buyer of a typical put option can expect to realize a gain if security prices fall substantially. However, if the underlying instrument's price does not
fall enough to offset the cost of purchasing the option, a put buyer can expect to suffer a loss (limited to the amount of the premium, plus related transaction
costs).
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The features of call options are essentially the same as those of put options, except that the purchaser of a call option obtains the right to purchase,
rather than sell, the underlying instrument at the option's strike price. A call buyer typically attempts to participate in potential price increases of the underlying
instrument with risk limited to the cost of the option if security prices fall. At the same time, the buyer can expect to suffer a loss if security prices do not rise
sufficiently to offset the cost of the option.
The writer of a put or call option takes the opposite side of the transaction from the option's purchaser. In return for receipt of the premium, the writer
assumes the obligation to pay or receive the strike price for the option's underlying instrument if the other party to the option chooses to exercise it. The writer
may seek to terminate a position in a put option before exercise by closing out the option in the secondary market at its current price. If the secondary market is
not liquid for a put option, however, the writer must continue to be prepared to pay the strike price while the option is outstanding, regardless of price changes.
When writing an option on a futures contract, a fund will be required to make margin payments to a Futures Commission Merchant for futures contracts.
If security prices rise, a put writer would generally expect to profit, although its gain would be limited to the amount of the premium it received. If
security prices remain the same over time, it is likely that the writer will also profit, because it should be able to close out the option at a lower price. If security
prices fall, the put writer would expect to suffer a loss. This loss should be less than the loss from purchasing the underlying instrument directly, however,
because the premium received for writing the option should mitigate the effects of the decline.
Writing a call option obligates the writer to sell or deliver the option's underlying instrument, in return for the strike price, upon exercise of the option.
The characteristics of writing call options are similar to those of writing put options, except that writing calls generally is a profitable strategy if prices remain
the same or fall. Through receipt of the option premium, a call writer mitigates the effects of a price decline. At the same time, because a call writer must be
prepared to deliver the underlying instrument in return for the strike price, even if its current value is greater, a call writer gives up some ability to participate in
security price increases.
Private Securities
There are special risks associated with investing in preferred securities, including:
•

Deferral: Preferred securities may include provisions that permit the issuer, at its discretion, to defer distributions for a stated period without
any adverse consequences to the issuer. If the Portfolio Funds own a preferred security that is deferring its distributions, the Funds may be
required to report income for tax purposes although they have not yet received such income.

•

Subordination: Preferred securities are subordinated to bonds and other debt instruments in a company's capital structure in terms of having
priority to corporate income and liquidation payments, and therefore will be subject to greater credit risk than more senior debt instruments.

•

Liquidity: Preferred securities may be substantially less liquid than many other securities, such as common stocks or U.S. government
securities.

•

Limited Voting Rights: Generally, preferred security holders (such as the Portfolio Funds) have no voting rights with respect to the issuing
company unless preferred dividends have been in arrears for a specified number of periods, at which time the preferred security holders may
elect a number of directors to the issuer's board. Generally, once all the arrearages have been paid, the preferred security holders no longer
have voting rights. In the case of trust preferred securities, holders generally have no voting rights, except if (i) the issuer fails to pay
dividends for a specified period of time or (ii) a declaration of default occurs and is continuing.

•

Special Redemption Rights: In certain varying circumstances, an issuer of preferred securities may redeem the securities prior to a specified
date. For instance, for certain types of preferred securities, a redemption may be triggered by certain changes in federal income tax or
securities laws. As with call provisions, a special redemption by the issuer may negatively impact the return of the security held by the
Portfolio Funds.
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•

New Types of Securities: From time to time, preferred securities, including hybrid-preferred securities, have been, and may in the future be,
offered having features other than those described herein. Since the market for these instruments would be new, the Portfolio Funds may
have difficulty disposing of them at a suitable price and time. In addition to limited liquidity, these instruments may present other risks, such
as high price volatility.

Private Equity
Investing in private equity investments is intended for long-term investment by investors who can accept the risks associated with making highly
speculative, primarily illiquid investments in privately negotiated transactions. The Funds may not sell, transfer, exchange, assign, pledge, hypothecate or
otherwise dispose of their interests in a private equity fund, nor may they withdraw from such fund, without the consent of the general partner of the fund,
which consent may be withheld in the general partner's sole discretion. Attractive investment opportunities in private equity may occur only periodically, if at
all. Furthermore, private equity has generally been dependent on the availability of debt or equity financing to fund the acquisitions of their investments. Due
to recent market conditions, however, the availability of such financing has been reduced dramatically, limiting the ability of private equity to obtain the
required financing. Securities issued by private partnerships may be more illiquid than securities issued by other Portfolio Funds generally, because the
partnerships' underlying investments tend to be less liquid than other types of investments. Investing in private equity investments is intended for long-term
investment by investors who can accept the risks associated with making highly speculative, primarily illiquid investments in privately negotiated
transactions. The Funds may not sell, transfer, exchange, assign, pledge, hypothecate or otherwise dispose of their interests in a private equity fund, nor may
they withdraw from such fund, without the consent of the general partner of the fund, which consent may be withheld in the general partner's sole
discretion. Attractive investment opportunities in private equity may occur only periodically, if at all. Furthermore, private equity has generally been
dependent on the availability of debt or equity financing to fund the acquisitions of their investments. Due to recent market conditions, however, the
availability of such financing has been reduced dramatically, limiting the ability of private equity to obtain the required financing.
Real Estate
The residential housing sector in the United States has been under considerable pressure during the past several years with home prices nationwide
down significantly on average. Residential mortgage delinquencies and foreclosures have increased over this time and have, in turn, led to widespread selling
in the mortgage-related market and put downward pressure on the prices of many securities. In addition, the commercial real estate sector in the United States
has been under pressure with prices down significantly on average. Accordingly, the recent instability in the credit markets may adversely affect the price at
which REITs and real estate funds can sell real estate because purchasers may not be able to obtain financing on attractive terms or at all. These developments
also may adversely affect the broader economy, which in turn may adversely affect the real estate markets. Such developments could, in turn, reduce returns
from REITs and real estate funds or reduce the number of REITs and real estate funds brought to market during the investment period, thereby reducing the
Funds' investment opportunities. Properties in which REITs and real estate funds invest may suffer losses due to declining rental income and higher vacancy
rates, which may reduce distributions to the Funds and reduce the value of the underlying properties.
REITs and real estate funds are subject to risks associated with the ownership of real estate, including terrorist attacks, war or other acts that destroy
real property (in addition to market risks, such as the recent events described above). Some REITs and real estate funds may invest in a limited number of
properties, in a narrow geographic area, or in a single property type, which increases the risk that such REIT or real estate fund could be unfavorably affected
by the poor performance of a single investment or investment type. These companies are also sensitive to factors such as changes in real estate values and
property taxes, interest rates, cash flow of underlying real estate assets, supply and demand, and the management skill and creditworthiness of the
issuer. Borrowers could default on or sell investments that a REIT or a real estate fund holds, which could reduce the cash flow needed to make distributions
to investors. In addition, REITs may also be affected by tax and regulatory requirements in that a REIT may not qualify for preferential tax treatments or
exemptions. REITs require specialized management and pay management expenses. Securities issued by private partnerships in real estate may be more
illiquid than securities issued by other investment funds generally, because the partnerships' underlying real estate investments may tend to be less liquid than
other types of investments.
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Repurchase Agreements
Repurchase agreements are agreements under which the Master Fund or a Portfolio Fund purchases securities from a bank that is a member of the
Federal Reserve System, a foreign bank or a securities dealer that agrees to repurchase the securities from the Master Fund or Portfolio Fund at a higher price
on a designated future date. If the seller under a repurchase agreement becomes insolvent or otherwise fails to repurchase the securities, the Master Fund or
Portfolio Fund would have the right to sell the securities. This right, however, may be restricted, or the value of the securities may decline before the securities
can be liquidated. In the event of the commencement of bankruptcy or insolvency proceedings with respect to the seller of the securities before the repurchase
of the securities under a repurchase agreement is accomplished, the Master Fund or Portfolio Fund might encounter a delay and incur costs, including a decline
in the value of the securities, before being able to sell the securities. Repurchase agreements that are subject to foreign law may not enjoy protections
comparable to those provided to certain repurchase agreements under U.S. bankruptcy law, and they therefore may involve greater risks. The Master Fund has
adopted specific policies designed to minimize certain of the risks of loss from its use of repurchase agreements.
Reverse Repurchase Agreements
Reverse repurchase agreements involve the sale of a security to a bank or securities dealer and the simultaneous agreement to repurchase the security
for a fixed price, reflecting a market rate of interest, on a specific date. These transactions involve a risk that the other party to a reverse repurchase agreement
will be unable or unwilling to complete the transaction as scheduled, which may result in losses to the Master Fund or a Portfolio Fund. Reverse repurchase
agreements are a form of leverage which also may increase the volatility of the Master Fund's a Portfolio Fund's investment portfolio. The Master Fund will
segregate permissible liquid assets at least equal to the aggregate amount of its reverse repurchase obligations, plus accrued interest.
Securities Lending
The Portfolio Funds may lend their portfolio securities to brokers, dealers and financial institutions. In general, these loans will be secured by
collateral (consisting of cash, government securities or irrevocable letters of credit) maintained in an amount equal to at least 100% of the market value,
determined daily, of the loaned securities. The Portfolio Funds would be entitled to payments equal to the interest and dividends on the loaned security and
could receive a premium for lending the securities. Lending portfolio securities results in income to the Portfolio Funds.
Swaps
Swap agreements include equity, interest rate, index, currency rate, total return and other types of agreements. The transactions are entered into in an
attempt to obtain a particular return without the need to actually purchase the reference asset. Swap agreements can be individually negotiated and structured
to include exposure to a variety of different types of investments or market factors. Depending on their structure, swap agreements may increase or decrease
the Portfolio Funds' exposure to long-term or short-term interest rates (in the U.S. or abroad), foreign currency values, mortgage securities, corporate
borrowing rates, or other factors such as security prices, baskets of securities, or inflation rates.
Swap agreements are two-party contracts entered into primarily by institutional investors for periods ranging from a few weeks to more than a
year. In a standard swap transaction, two parties agree to exchange the returns (or differentials in rates of return) earned or realized on particular predetermined
investments or instruments, which may be adjusted for an interest factor. The gross returns to be exchanged or "swapped" between the parties are generally
calculated with respect to a "notional amount" (i.e., the return on or increase in value of a particular dollar amount invested at a particular interest rate) in a
particular foreign currency, or in a "basket" of securities representing a particular index.
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In a credit default swap, the credit default protection buyer makes periodic payments, known as premiums, to the credit default protection seller. In
return the credit default protection seller will make a payment to the credit default protection buyer upon the occurrence of a specified credit event. A credit
default swap can refer to a single issuer or asset, a basket of issuers or assets or index of assets, each known as the reference entity or underlying asset. A fund
may act as either the buyer or the seller of a credit default swap.
A Portfolio Fund may buy or sell credit default protection on a basket of issuers or assets, even if a number of the underlying assets referenced in the
basket are lower-quality debt securities. In an unhedged credit default swap, a fund buys credit default protection on a single issuer or asset, a basket of issuers
or assets or index of assets without owning the underlying asset or debt issued by the reference entity. Credit default swaps involve greater and different risks
than investing directly in the referenced asset, because, in addition to market risk, credit default swaps include liquidity, counterparty and operational risk.
Credit default swaps allow a fund to acquire or reduce credit exposure to a particular issuer, asset or basket of assets. If a swap agreement calls for
payments by the fund, the fund must be prepared to make such payments when due. If the fund is the credit default protection seller, the fund will experience a
loss if a credit event occurs and the credit of the reference entity or underlying asset has deteriorated. If the fund is the credit default protection buyer, the fund
will be required to pay premiums to the credit default protection seller.
Warrants and Rights
Warrants are derivative instruments that permit, but do not obligate, the holder to subscribe for other securities or commodities. Rights are similar to
warrants, but normally have a shorter duration and are offered or distributed to shareholders of a company. Warrants and rights do not carry with them the right
to dividends or voting rights with respect to the securities that they entitle the holder to purchase, and they do not represent any rights in the assets of the issuer.
As a result, warrants and rights may be considered more speculative than certain other types of equity-like securities. In addition, the values of warrants and
rights do not necessarily change with the values of the underlying securities or commodities and these instruments cease to have value if they are not exercised
prior to their expiration dates.
When-Issued and Forward Commitment Securities
"When-issued" basis and may purchase or sell securities on a "forward commitment" basis for hedging or speculative purposes are transactions
involve a commitment by the Portfolio Funds to purchase or sell securities at a future date (ordinarily at least one or two months later). The price of the
underlying securities, which is generally expressed in terms of yield, is fixed at the time the commitment is made, but delivery and payment for the securities
takes place at a later date. No income accrues on securities that have been purchased pursuant to a forward commitment or on a when-issued basis prior to
delivery to the Portfolio Funds. When-issued securities and forward commitments may be sold prior to the settlement date. If the Portfolio Funds dispose of
their right to acquire a when-issued security prior to their acquisition or dispose of their right to deliver or receive against a forward commitment, they may
incur a gain or loss.
REPURCHASES OF SHARES
Repurchase Offers
As discussed in the Prospectus, offers to repurchase Shares will be made by the Feeder Fund at such times and on such terms as may be determined by
the Feeder Fund's Board of Trustees (the "Board"), in its sole discretion in accordance with the provisions of applicable law. In determining whether the Feeder
Fund should repurchase Shares from shareholders of the Feeder Fund ("Shareholders") pursuant to written tenders, the Feeder Fund's Board will consider the
recommendation of the Advisor. The Board also will consider various factors, including but not limited to those listed in the prospectus, in making its
determinations.
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The Feeder Fund's Board will cause the Feeder Fund to make offers to repurchase Shares from Shareholders pursuant to written tenders only on terms
it determines to be fair to the Feeder Fund and to all Shareholders of the Feeder Fund. When the Feeder Fund's Board determines that the Feeder Fund will
repurchase Shares, notice will be provided to each Shareholder of the Feeder Fund by mail or through an advertisement published in a newspaper describing
the terms thereof, and containing information Shareholders should consider in deciding whether and how to participate in such repurchase opportunity.
Shareholders who are deciding whether to tender their Shares during the period that a repurchase offer is open may ascertain an estimated net asset value of
their Shares (which is calculated once a month at month-end) from State Street Bank and Trust Company, the administrator for the Feeder Fund, during such
period. If a repurchase offer is oversubscribed by Shareholders, the Feeder Fund may repurchase only a pro rata portion of the Shares tendered by each
Shareholder, extend the repurchase offer, or take any other action with respect to the repurchase offer permitted by applicable law.
The Feeder Fund's assets consist primarily of its interest in the Master Fund. Therefore, in order to finance the repurchase of Shares pursuant to the
repurchase offers, the Feeder Fund may find it necessary to liquidate all or a portion of its interest in the Master Fund. Because interests in the Master Fund
may not be transferred, the Feeder Fund may withdraw a portion of its interest only pursuant to repurchase offers by the Master Fund. The Feeder Fund will not
conduct a repurchase offer for Shares unless the Master Fund simultaneously conducts a repurchase offer for Master Fund interests.
Payment for repurchased Shares may require the Feeder Fund to liquidate all or any portion of its interest in the Master Fund which may, in turn, need
to liquidate some of its portfolio holdings earlier than the Advisor would otherwise liquidate these holdings, potentially resulting in losses, and may increase
the Feeder Fund's portfolio turnover. The Advisor intends to take measures (subject to such policies as may be established by the Fund's Board) to attempt to
avoid or minimize potential losses and turnover resulting from the repurchase of Shares.
As noted in the prospectus, the Agreement and Declaration of Trust grants the Board the authority to repurchase the Shares, or any portion of them, of
a Shareholder or any person acquiring Shares from or through a Shareholder, without consent or other action by the Shareholder or other person, if the Board in
its sole discretion determines that:
•

the Shares had been transferred or vested in any person in violation of the Feeder Fund's Agreement and Declaration of Trust;

•

ownership of the Shares by a Shareholder or other person is likely to cause the Feeder Fund to be in violation of, or subject the Feeder Fund
to new or additional registration or regulation under the securities, commodities or other laws of the United States or any other relevant
jurisdiction;

•

continued ownership of the Shares by a Shareholder may be harmful or injurious to the business or reputation of the Feeder Fund, or may
subject the Feeder Fund or any Shareholder to an undue risk of adverse tax or other fiscal or regulatory consequences;

•

any of the representations and warranties made by a Shareholder or other person in connection with the acquisition of Shares was not true
when made or has ceased to be true;

•

ownership of the Shares by the Shareholder would cause the Feeder Fund to be subject to additional regulatory or compliance requirements
imposed by laws other than the 1933 Act, the Securities Exchange Act of 1934 or the 1940 Act; or

•

if such repurchase would be in the best interest of the Feeder Fund, including without limitation in connection with the liquidation or
termination of the Feeder Fund.

In the event that the Board determines that the Feeder Fund should, without the additional consent of the Shareholder, repurchase the Shares of such
Shareholder, or any person acquiring Shares from or through the Shareholder, such repurchases will be subject to the following repurchase procedures unless
otherwise determined by the Board from time to time:
•

If the Board elects to offer to repurchase Shares in the Feeder Fund, the Feeder Fund will send each Shareholder a tender offer or publish a
summary advertisement in a newspaper that explains the terms and conditions of the tender offer. This tender offer will be sent to
Shareholders or published at least 20 Business Days prior to the date on which the Shareholder must notify the Feeder Fund that the
Shareholder has elected to tender Shares to the Feeder Fund.
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•

A Shareholder choosing to tender Shares for repurchase must do so within the Notice Date Period, which generally will be between 115 to 95
calendar days prior to the Valuation Date, which is generally expected to be the last Business Day of March, June, September or
December. Shares or portions of them will be valued as of the Valuation Date. This means, for example, that the Notice Date Period for a
tender offer having a December 31 Valuation Date would be between September 7 and September 27.

•

Promptly after the Notice Date Period, the Feeder Fund will issue to each Shareholder whose Shares (or portion of them) have been accepted
for repurchase a repurchase instrument (the "Repurchase Instrument"), which will be held by an agent of the Fund, entitling the Shareholder
to be paid an amount equal to the value, determined as of the Valuation Date (the "Payment Amount"), of the repurchased Shares.

•

The Repurchase Instrument will be non-interest bearing, non-transferable and non-negotiable. A Shareholder who receives a Repurchase
Instrument (the "Payee") shall retain all rights, with respect to tendered Shares, to inspect the books and records of the Feeder Fund and to
receive financial and other reports relating to the Feeder Fund until the payment date. Except as otherwise provided in the Repurchase
Instrument, such Payee shall not be a Shareholder of the Feeder Fund and shall have no other rights (including, without limitation, any voting
rights) under the Feeder Fund's Agreement and Declaration of Trust. For purposes of calculating the value of the repurchased Shares, the
amount payable to the Payee will take into account and include all Feeder Fund income, gains, losses, deductions and expenses that the Payee
would have been allocated for tax and book purposes had the Payee remained the owner of the repurchased Shares until the Valuation
Date. If the Feeder Fund is liquidated or dissolved prior to the original Valuation Date, the Valuation Date shall become the date on which
the Feeder Fund is liquidated or dissolved and the value of the repurchased Shares will be calculated in accordance with the foregoing
sentence.

•

The initial payment (the "Initial Payment") with respect to the Repurchase Instrument will be made in an amount equal to 100% of the
estimated value of the Repurchase Instrument (or portion thereof), determined as of the last business day of the quarter in which the Notice
date period took place. The Initial Payment will be made as of the later of (1) approximately the 35th day after the Valuation Date, or (2) in
the sole discretion of the Board of the Master Fund, if the Master Fund had requested withdrawals of its capital from any Portfolio Funds in
order to fund the repurchase of Shares, within ten Business Days after the Master Fund has received at least 90% of the aggregate amount so
requested to be withdrawn by the Master Fund from the Portfolio Funds.

•

The second and final payment (the "Final Payment") is expected to be in an amount equal to the excess, if any, of (1) the value of the
Repurchase Instrument (or portion thereof), determined as of the Valuation Date based upon the results of the annual audit of the Feeder
Fund's financial statements for the fiscal year in which the Valuation Date of such repurchase occurred, over (2) the Initial Payment. The
Advisor anticipates that the annual audit of the Feeder Fund's financial statements will be completed within 60 days after the end of each
fiscal year of the Feeder Fund and that the Final Payment will be made as promptly as practicable after the completion of such audit.

•

Although the amounts required to be paid by the Feeder Fund under the Repurchase Instrument will generally be paid in cash, the Feeder
Fund may under certain limited circumstances pay all or a portion of the amounts due by an in-kind distribution of securities. The Feeder
Fund intends to make an in-kind payment only under the limited circumstance where the Feeder Fund receives an in-kind distribution from
Portfolio Funds of securities listed on a national securities exchange that the Feeder Fund cannot liquidate itself prior to making the
distribution.

Transfers of Shares
A Shareholder may not directly or indirectly pledge, assign, sell, hypothecate, exchange, transfer or otherwise dispose of legal or beneficial ownership
(including without limitation through any swap, structured note or any other derivative transaction) of all or any of its Shares, including, without limitation, any
portion of an Share (such as a right to distributions), to any person (collectively a "Transfer" and each a "Transferee"), except for a Transfer that is effected
solely by operation of law pursuant to the death, bankruptcy or dissolution of such Shareholder or a Transfer that is effected with the express written consent of
the Board, which consent may be withheld in its sole and absolute discretion. No assignee, purchaser or Transferee may be admitted as a substitute
Shareholder, except with the written consent of the Board, which consent may be given or withheld in its sole and absolute discretion. No Transfer will be
permitted unless the Board of the Feeder Fund concludes that such Transfer will not cause the Feeder Fund to be treated as a "publicly traded partnership"
taxable as a corporation for U.S. federal income tax purposes. Any Transfer made or purported to be made that is in violation of the Feeder Fund's Agreement
and Declaration of Trust shall be void and of no effect. To the extent any Shareholder, Transferee or successor Shareholder is purported to have transferred
any economic interest in the Feeder Fund in violation of such Feeder Fund's Agreement and Declaration of Trust, such Feeder Fund shall not recognize such
action and the Board may terminate all or any part of the Share of such Shareholder, Transferee or successor Shareholder at no value or such value as the Board
determines in its sole and absolute discretion and the Shareholder, Transferee or successor Shareholder will forfeit all or such portion of its capital account in
connection with such termination as determined by the Advisor in connection therewith.
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With respect to a Repurchase Instrument or a Compulsory Repurchase Instrument, a Shareholder may not Transfer all or any portion of the
Repurchase Instrument or the Compulsory Repurchase Instrument to any person, except for a Transfer that is effected solely by operation of law pursuant to
the death, bankruptcy or dissolution of the Shareholder or a Transfer that is effected with the written consent of the Board, which consent may be given or
withheld in the Board's sole and absolute discretion.
The Board has delegated its decision making authority on Transfers to officers of the Funds and the Advisor. However, such delegation is subject to
revocation by the Board at any time.
MANAGEMENT OF THE FUNDS
Matters Considered by the Board
A discussion regarding the basis for the approval by the Feeder Fund's Board, including the Independent Trustees, of its Advisory Agreement is
available in the Feeder Fund's annual report for the fiscal year ended March 31, 2012.
Trustees and Officers
Each Fund's Board has overall responsibility for monitoring and overseeing each Fund's investment program and its management and operations. The
initial Trustee was ratified by the Feeder Fund's initial shareholder. The initial Trustee of the Master Fund was approved by the Master Fund's initial
shareholder. Any vacancy on the Boards may be filled by the remaining Trustees of such Board, except to the extent the 1940 Act requires the election of
Trustees by the shareholders. There are five Trustees on each Board, a majority of whom are Independent Trustees. Each Board exercises the same powers,
authority and responsibilities on behalf of the Funds as are customarily exercised by the directors of an investment company organized as a corporation and
registered under the 1940 Act. To the extent permitted by the 1940 Act and other applicable law, each Board may delegate any of its rights, powers and
authority to, among others, any person, including without limitation, the officers of the respective Fund, the Advisor or any committee of a Board. Trustees
will not contribute to the capital of the Funds in their capacity as Trustees, but may subscribe for Shares as members, subject to the eligibility requirements
described in this Prospectus.
Each Trustee serves for an indefinite term or until he or she reaches mandatory retirement age as established by the Boards or in the event of death,
resignation, removal, bankruptcy, adjudicated incompetence or other incapacity to perform the duties of the office. The Boards appoint officers of the Funds
who are responsible for the Funds' day-to-day business decisions based on policies set by the Boards. The officers serve at the pleasure of the Boards.
The Fund seeks as Trustees individuals of distinction and experience in business and finance, government service or academia. In determining that a
particular Trustee was and continues to be qualified to serve as Trustee, the Board has considered a variety of criteria, none of which, in isolation, was
controlling. Based on a review of the experience, qualifications, attributes or skills of each Trustee, including those enumerated in the table below, the Board
has determined that each of the Trustees is qualified to serve as a Trustee of the Fund. In addition, the Board believes that, collectively, the Trustees have a
balanced and diverse experience, qualifications, attributes, and skills that allow the Board to operate effectively in governing the Fund and protecting the
interests of shareholders.
The table below shows, for each Trustee and executive officer, his or her full name, age, the position held with the Funds, the length of time served in
that position, his or her principal occupations during the last five years, the number of portfolios in the Fund Complex overseen by the Trustee, and other public
directorships held by such Trustee. The business address of the Funds is 301 West Barbee Chapel Road, Chapel Hill, NC 27517.
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Name, Address(1)
and
Year of Birth
INDEPENDENT
TRUSTEES
William C. Blackman
1946

Position(s) Held
with Funds

Term of
Office(2) and
Length of Time
Served as
a Trustee

Principal Occupation(s)
During Past Five Years and
Other Relevant Qualifications(3)

Number of
Morgan
Creek-Advised
Funds
Overseen by
Trustee

Other Public
Company
Directorships
Held by Trustee
in the Past Five
Years

Trustee

Since 2010

Shareholder of Blackman & Sloop
(accounting firm) from since prior to
2005 to 6/30/2008.

3 Funds

None

Michael S. McDonald
1966

Trustee

Since 2010

Vice President of McDonald Automotive
Group (automobile franchises) since
1989.

3 Funds

None

Sean S. Moghavem
1964

Trustee

Since 2010

President of Archway Holdings Corp.
since prior to 2005 to present; President
of URI Health and Beauty LLC since
prior to 2005 to present; President of
Archway Holdings – Wilmed LLC from
April 2008 to present.

3 Funds

None

Trustee
Chairman and
President

Since 2010

Mr. Yusko is Chief Investment Officer
and Chief Executive Officer of Morgan
Creek Capital Management, LLC since
July, 2004 and Chief Investment Officer,
Hatteras Core Alternatives Funds, since
2005. Previously, Mr. Yusko served as
President and Chief Executive Officer
for UNC Management Co., LLC from
January 1998 through July 2004, where
he was responsible for all areas of
investment management for the UNC
Endowment and Affiliated Foundation
Funds.

3 Funds

None

Trustee
Managing Director,
Investments

Since 2010

Mr. Hennessy is Managing Director of
Morgan Creek Capital Management,
LLC since July, 2004. Previously, Mr.
Hennessy served as Vice President for
UNC Management Co., LLC from
January 1998 through July 2004, where
he was responsible for all areas of
investment management for the UNC
Endowment and Affiliated Foundation
Funds.

3 Funds

None

INTERESTED
TRUSTEES(4)
Mark W. Yusko
1963

Michael Hennessy
1957

(1)

The address for each of the Funds' Trustees is c/o Morgan Creek Capital Management, LLC, 301 West Barbee Chapel Road, Chapel Hill, NC 27517.

(2)

Trustees serve until their resignation, removal or death.

(3)

The information above includes each Trustee's principal occupation during the last five years and other information relating to the experience,
attributes, and skills relevant to each Trustee's qualifications to serve as a Trustee, which led to the conclusion that each Trustee should serve as a
Trustee for the Funds.

(4)

Mr. Yusko and Mr. Hennessy are "interested persons," as defined in the 1940 Act, of the Funds based on their position with Morgan Creek Capital
Management, LLC and its affiliates.

Name and Year of Birth

Position(s) Held
With Fund

Length of Time Served

Principal Occupation(s) During Past Five Years

Mark B. Vannoy
1976

Treasurer

Since 2010

Mr. Vannoy joined Morgan Creek in January 2006 and serves
as Director of Fund Administration. Prior to Morgan Creek,
Mr. Vannoy worked at Nortel Networks, Ernst & Young, and
KPMG both in the United States and Cayman Islands.

Taylor Thurman

Chief Compliance Officer

Since 2011

Mr. Thurman joined Morgan Creek in February 2006 and

1979

David K. James
1970

serves as Director. Prior to Morgan Creek, Mr. Thurman was
employed by Cambridge Associates, LLC, an investment
consulting firm, from 2003 to February 2006.
Secretary

Since 2010

Vice President and Managing Counsel, State Street Bank and
Trust Company (2009 to present); Vice President and Counsel,
PNC Global Investment Servicing (US), Inc. (2006 to 2009);
Retired (2005); and Assistant Vice President and Counsel, State
Street Bank and Trust Company (October 2000 to December
2004).
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Share Ownership

Name of Trustee
Independent Trustees
William C. Blackman
Michael S. McDonald
Sean S. Moghavem
Interested Trustees
Mark W. Yusko
Michael Hennessy

Aggregate Dollar Range of Equity
Securities Overseen by Trustees in the
Family of Registered Investment
Companies

Dollar Range of Equity
Securities in the
Funds
$10,000-$50,000
$
0
$
0

$10,000-$50,000
$
0
$
0

$
$

$
$

0
0

0
0

The Boards of the Funds operate using a system of committees to facilitate the timely and efficient consideration of all matters of importance to the
Trustees, the Funds, and Funds’ Shareholders, and to facilitate compliance with legal and regulatory requirements and oversight of the Funds’ activities and
associated risks. The Board has established three standing committees: (1) Audit Committee, (2) Governance and Nominating Committee, and (3) Valuation
Committee. The Audit Committee and the Governance and Nominating Committee are comprised exclusively of Independent Trustees. Each committee
charter governs the scope of the committee’s responsibilities with respect to the oversight of the Funds. The responsibilities of each committee, including their
oversight responsibilities, are described further below.
Each Board has an Audit Committee comprised of Mr. Blackman, Mr. McDonald and Mr. Moghavem, each of whom is an Independent Trustee. The
primary purposes of each Board's Audit Committee are to assist the Board in fulfilling its responsibility for oversight of the integrity of the accounting,
auditing and financial reporting practices of the Funds, the qualifications and independence of the Funds' independent registered public accounting firm, and
the Funds' compliance with legal and regulatory requirements. The Audit Committees review the scope of the Funds' audit, accounting and financial reporting
policies and practices and internal controls. The Audit Committees approve, and recommend to the Independent Trustees for their ratification, the selection,
appointment, retention or termination of the Funds' independent registered public accounting firms. The Audit Committees also approve all audit and
permissible non-audit services provided by the Funds' independent registered public accounting firms to its manager or advisor and any affiliated service
providers if the engagement relates directly to the Fund's operations and financial reporting of the Fund. The Audit Committee met once during the fiscal year
ended March 31, 2012.
Each Board has a standing Governance and Nominating Committee. Each Governance and Nominating Committee is comprised of Mr. Blackman,
Mr. McDonald and Mr. Moghavem, each of whom is an Independent Trustee. Each Governance and Nominating Committee is responsible for, among other
things, recommending candidates to fill vacancies on the Board, scheduling and organization of Board meetings, evaluating the structure and composition of
the Board and determining compensation of the Funds' Independent Trustees. Each Governance and Nominating Committee may consider nominees
recommended by a Shareholder. A Shareholder who wishes to recommend a nominee should send recommendations to the Funds' Secretary and must include:
•

The name of the Shareholder and evidence of the person's ownership of Shares in the Feeder Fund, including the number of Shares owned
and the length of time of ownership; and

•

The name of the candidate, the candidate's resume or a listing of his or her qualifications to be a Trustee of a Fund and the person's consent to
be named as a Trustee if selected by the Governance and Nominating Committee and nominated by the Board.
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Such recommendation must be accompanied by a written consent of each proposed candidate to being named as a nominee and to serve as a trustee if
elected. The Shareholder's recommendation and information described above must be sent to the appropriate Fund, c/o Morgan Creek Global Equity
Long/Short Institutional Fund, 301 West Barbee Chapel Road, Chapel Hill, NC 27517. The Governance and Nominating Committee met once during the fiscal
year ended March 31, 2012.
Each Board has a standing Valuation Committee. Each Valuation Committee is responsible for, among other things, overseeing the valuation of the
Funds' investments, including interests in the Portfolio Funds, in accordance with written policies and procedures (the "Valuation Procedures") that the Board
has approved for purposes of determining the value of securities held by the Funds, including, if applicable, the fair value of the Funds' investments in Portfolio
Funds. The Valuation Committee did not meet during the fiscal year ended March 31, 2012.
Leadership Structure and Risk Management Oversight
The Board has chosen to select the same individual as Chairman of the Board of the Funds and as President of the Funds. Currently, Mr. Yusko, an
Interested Trustee, serves as Chairman of the Board and President of the Funds. The Board believes that this leadership structure is appropriate since Mr.
Yusko provides the Board with insight regarding the Funds' day-to-day management and overall operations which assist him in his role as Chairman of the
Board.
The Fund is subject to a number of risks, including investment, compliance, operational, and valuation risk, among others. The Board oversees these
risks as part of its broader oversight of the Fund’s affairs through various Board and committee activities. The Board has delegated management of the Funds
to service providers who are responsible for the day-to-day management of risks applicable to the Funds. The Board oversees risk management for the Funds in
several ways. The Board receives regular reports from both the chief compliance officer and administrator for the Funds, detailing the results of the Funds'
compliance with their Board-adopted policies and procedures, the investment policies and limitations of the portfolios, and applicable provisions of the federal
securities laws and Internal Revenue Code. As needed, the Advisor discusses management issues respecting the Funds with the Board, soliciting the Board's
input on many aspects of management, including potential risks to the Funds. The Board's Audit Committee also receives reports on various aspects of risk that
might affect the Funds and offers advice to management, as appropriate. The Trustees also meet in executive session with Board counsel, counsel to the Funds,
the chief compliance officer and representatives of management, as needed. Through these regular reports and interactions, the Board helps to establish risk
management parameters for the Funds, which are effected on a day-to-day basis by service providers to the Funds.
Independent Trustee Ownership of Securities
As of June 30 , 2012, the Independent Trustees (and their respective immediate family members) did not beneficially own securities of the Advisor or
the Distributor, or an entity controlling, controlled by or under common control with the Advisor or the Distributor (not including registered investment
companies).
As of June 30 , 2012, as a group, Trustees and officers owned 31 % of the outstanding Shares in the Fund.
Compensation of Trustees and Officers
Each Trustee (except for the Chairman of the Boards of the Funds) receives an annual retainer fee of $ 8,000 for serving the Fund .
The Funds also reimburse Independent Trustees for travel and other out-of-pocket expenses incurred by them in connection with attending Board
meetings. Interested Trustees receive no compensation or expense reimbursement from the Funds for their services as Trustees.
The following table shows aggregate compensation payable to each of the Funds’ Trustees from the Feeder Fund for the fiscal year ended March 31,
2012, and the aggregate compensation payable to each of the Funds’ Trustees by the Funds for the fiscal year ended March 31, 2012.
Name of Trustee
Independent:
William C. Blackman
Michael S. McDonald
Sean S. Moghavem
Interested:
Mark W. Yusko
Michael Hennessy
(1)

Compensation (1)
Aggregate Compensation from the Fund

Aggregate Compensation from the Funds

$4,000
$4,000
$4,000

$12,000
$12,000
$12,000

$0
$0

$0
$0

Includes all amounts paid for serving as Trustee of the Funds, as well as for serving as Chairman of the Boards and Chairman of a committee.

Control Persons and Principal Holders of Shares
Shares.

As of March 31, 2012, the Advisor owned 63% of the Fund’s Shares and William C. Blackman, an independent trustee, owned 31% of the Fund’s

Advisory Agreements
The Advisory Agreements were approved by the Board, including a majority of the Trustees who are not "interested persons," as defined in the 1940
Act, of the Funds or the Advisor (the "Independent Trustees"), at a meeting held on October 4, 2010. The Advisory Agreements provide that the Master Fund
will pay a monthly management fee in arrears calculated at an annual rate equal to 1.00% of the net assets of the Master Fund as of the last day of each
month . The Feeder Fund will not pay a fee to the Advisor so long as the Feeder Fund invests through the Master Fund. For the fiscal year ended March 31,
2012, the Master Fund incurred $347,911 in advisory fees.
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The Feeder Fund has entered into an Expense Limitation Agreement in which the Advisor has agreed to pay certain operating expenses of the Feeder
Fund in order to maintain certain expenses at or below 1.35%, excluding amortization of organizational costs and acquired fund fees and expenses of the
Feeder Fund's average net assets until July 31, 2022. Expenses borne by the Advisor are subject to reimbursement by the Feeder Fund up to three years from
the date the Advisor paid the expense, but no reimbursement will be made by the Feeder Fund at any time if it would result in its covered expenses exceeding
the Expense Cap. Expenses covered by the Expense Cap include all of the Feeder Fund's expenses (whether incurred directly by the Feeder Fund or indirectly
at the Master Fund level) other than: (i) Acquired Fund Fees and Expenses, (ii) any taxes paid by the Master Fund, (iii) expenses incurred directly or indirectly
by the Feeder Fund as a result of expenses incurred by a Portfolio Fund, (iv) Amortization of organizational costs, (v) dividends on short sales, if any, and
(vi) any extraordinary expenses not incurred in the ordinary course of the Feeder Fund's business (litigation expenses , taxes, interest expenses, and brokerage
expenses ).
If within three years following a waiver or reimbursement, the operating expenses of the Feeder Fund that previously received a waiver or
reimbursement from the Advisor is less than the expense limit for the Feeder Fund, the Feeder Fund is required to repay the Advisor up to the amount of fees
waived or expenses reimbursed under the agreement.
The Advisory Agreements will continue in effect for a period of two years from their effective date, and if not sooner terminated, will continue in
effect for successive periods of 12 months thereafter, provided that each continuance is specifically approved at least annually by both (1) the vote of a
majority of the Funds' Board or the vote of a majority of the securities of the Funds at the time outstanding and entitled to vote (as such term is defined in the
1940 Act) and (2) by the vote of a majority of the Independent Trustees, cast in person at a meeting called for the purpose of voting on such approval. Each
Advisory Agreement may be terminated at any time, without the payment of any penalty, by the applicable Fund (upon the vote of a majority of such Fund's
Board or a majority of the outstanding voting securities of such Fund) or by the Advisor, upon 60 days' written notice by a party to the other parties, which
notice can be waived by the non-terminating parties. Each Advisory Agreement will also terminate automatically in the event of its "assignment" (as such term
is defined in the 1940 Act and the rules thereunder).
The Advisory Agreements provide that in the absence of willful misfeasance, bad faith, gross negligence or reckless disregard of their obligations
thereunder, the Advisor is not liable to the Funds or any of the Funds' shareholders for any act or omission by the Advisor in the supervision or management of
their respective investment activities or for any loss sustained by the Funds or the Shareholders and provides for indemnification by the Funds of the Advisor
under the Advisory Agreement and their respective directors, officers, employees, agents and control persons for liabilities incurred by them in connection with
their services to the Funds, subject to certain limitations and conditions.
The Advisor will devote such time and effort to the business of the Funds as is reasonably necessary to perform their duties to the Funds. However,
the services of the Advisor are not exclusive, and the Advisor provides similar services to other investment companies and other clients and may engage in
other activities.
The Advisor also acts as servicing agent to the Funds ("Servicing Agent"), whereby it provides or procures certain investor servicing and
administrative assistance. Investor servicing entails the provision of personal, continuing services to investors in the Funds. The Servicing Agent may, in turn,
retain certain parties to act as sub-servicing agents to assist with investor servicing and administrative assistance. The Funds compensate the Servicing Agent
for providing or procuring these services and, when the Servicing Agent employs sub-servicing agents, the Servicing Agent compensates such sub-servicing
agents out of its own resources.
Portfolio Manager Compensation
Mr. Mark W. Yusko has significant day-to-day duties in the management of the Feeder Funds and the Master Fund, including providing analysis and
recommendations on asset allocation and Portfolio Fund selection. Mr. Yusko owns equity interests in the Advisor, which pays him a base salary and he may
receive a bonus, and the Advisor is obligated to make distributions of profits to him, as well as the other members, on an annual basis.
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Other Accounts Managed by the Portfolio Manager
The Portfolio Manager, who is primarily responsible for the day-to-day management of the Feeder Fund and the Master Fund, also manages other
pooled investment vehicles and other accounts, as indicated below. The following tables identify, as of June 30 , 2012: (i) the number of other pooled
investment vehicles and other accounts managed by the Portfolio Manager and the total assets of such vehicles and accounts; and (ii) the number and total
assets of such vehicles and accounts with respect to which the advisory fee is based on performance.
Pooled Investment
Vehicles Managed
by
Portfolio Manager
Total
Assets
(billions)
Number
31
$
1.76

Registered Investment
Companies Managed by
Portfolio Manager
Name of
Portfolio Manager
Mark W. Yusko

Name of
Portfolio
Manager
Mark W. Yusko
(1)

Number
11

Total Assets
(billions)
$

5.5

Registered Investment
Companies Managed by
Portfolio Manager
Total Assets
with
Number with
PerformancePerformanceBased Fees
Based Fees
(billions)
5
$
1.4

Pooled Investment
Vehicles Managed by
Portfolio Manager
Total Assets
with
Number with
PerformancePerformanceBased Fees
Based Fees
(billions)
25
$
1.7

Other Accounts Managed
by
Portfolio Manager
Total
Assets
(billions)
Number
18
$
1.7(1)
Other Accounts Managed
by
Portfolio Manager
Total Assets
with
Number with
PerformancePerformanceBased Fees
Based Fees
(billions)
17
$
1(1)

Mr. Yusko serves as the principal executive officer of Morgan Creek Capital Management, LLC, a principal owner of Hatteras Capital Management
and member of the investment committee for The Endowment Fund. $1 billion included in Total Assets of Pooled Investment Vehicles Managed is
also included in Total Assets of Other Accounts Managed by Portfolio Manager.
CONFLICTS OF INTEREST

The Advisor engages in other activities including managing the assets of various private funds and institutional accounts. In the ordinary course of
business, the Advisor engages in activities in which the Advisor's interests or the interests of its clients may conflict with the interests of the Funds or their
Shareholders. The discussion below sets out such conflicts of interest that may arise; conflicts of interest not described below may also exist. The Advisor can
give no assurance that any conflicts of interest will be resolved in favor of the Funds or their Shareholders.
Transactions by the Advisor — The Advisor may pursue acquisitions of assets and businesses and identification of an investment opportunity in
connection with its existing businesses or a new line of business without first offering the opportunity to the Funds. Such an opportunity could include a
business that competes with the Funds or a Portfolio Fund in which the Funds has invested or proposes to invest.
From time to time, the Advisor may pursue the development of investment managers who will manage private investment funds that would otherwise
qualify as investments for the Fund. Due to the conflicts of interest involved and in accordance with applicable law, the Advisor will not make any investment
for the Fund in any Portfolio Fund that is managed by an affiliate of the Advisor. Accordingly, there may be investments that are unavailable to the Fund due to
the manager's affiliation with the Advisor. Further, in the event that the Advisor acquires a business or investment manager that is a manager of any Portfolio
Fund, the Advisor may need to liquidate any investment by the Fund in a Portfolio Fund managed by such affiliated investment manager.
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In addition, the Advisor may have other relationships with Portfolio Funds or Managers which may not result in the Advisor directly or indirectly
controlling, being controlled by, or being under common control with, such Portfolio Funds or Managers. These relationships may include distribution or
intermediary relationships with Portfolio Funds, strategic or principal investments in Portfolio Funds or their Managers, or other contractual relationships. To
the extent permitted by applicable law, it is possible that the Funds may invest in one or more such Portfolio Funds or with one or more such Managers. In such
circumstances, the management fee and the incentive fee charged by any such Portfolio Fund or Manager may still apply.
The Advisor's Asset Management Activities — The Advisor conducts a variety of asset management activities, including sponsoring unregistered
investment funds. Those activities also include managing assets of employee benefit plans that are subject to ERISA and related regulations. The Advisor's
investment management activities may present conflicts if the Funds and these other investment or pension funds either compete for the same investment
opportunity or pursue investment strategies counter to each other.
Voting Rights in Portfolio Funds — From time to time, a Portfolio Fund may seek the approval or consent of its investors in connection with certain
matters relating to the Portfolio Fund. In such a case, the Advisor has the right to vote in its sole discretion the Funds' interest in the Portfolio Fund. The
Advisor considers only those matters it considers appropriate in taking action with respect to the approval or consent of the particular matter. Business
relationships may exist between the Advisor and its affiliates, on the one hand, and the Managers and affiliates of the Portfolio Funds, on the other hand, other
than as a result of the Funds' investment in a Portfolio Fund. As a result of these existing business relationships, the Advisor may face a conflict of interest
acting on behalf of the Funds and their Shareholders.
Portfolio Funds may, consistent with applicable law, not disclose the contents of their portfolios. This lack of transparency may make it difficult for
the Advisor to monitor whether holdings of the Portfolio Funds cause the Funds to be above specified levels of ownership in certain asset classes. To avoid
adverse regulatory consequences in such a case, the Funds may need to hold their interest in a Portfolio Fund in non-voting form. Additionally, in order to
avoid becoming subject to certain 1940 Act prohibitions with respect to affiliated transactions, the Funds intends to own less than 5% of the voting securities of
each Portfolio Fund. This limitation on owning voting securities is intended to ensure that a Portfolio Fund is not deemed an "affiliated person" of the Fund for
purposes of the 1940 Act, which may, among other things, potentially impose limits on transactions with the Portfolio Funds, both by the Funds and other
clients of the Advisor. To limit their voting interest in certain Portfolio Funds, the Funds may enter into contractual arrangements under which the Funds
irrevocably waives their rights (if any) to vote their interest in a Portfolio Fund. The Funds will not receive any consideration in return for entering into a
voting waiver arrangement. Other Portfolio Funds or accounts managed by the Advisor may also waive their voting rights in a particular Portfolio Fund.
Subject to the oversight of the Funds' Board, the Advisor will decide whether to waive such voting rights and, in making these decisions, will consider the
amounts (if any) invested by the Advisor in the particular Portfolio Fund. These voting waiver arrangements may increase the ability of the Funds to invest in
certain Portfolio Funds. However, to the extent the Funds contractually foregoes the right to vote the securities of a Portfolio Fund, the Funds will not be able
to vote on matters that require the approval of the interestholders of the Portfolio Fund, including matters adverse to the Funds' interests. This restriction could
diminish the influence of the Funds in a Portfolio Fund, as compared to other investors in the Portfolio Fund (which could include other Portfolio Funds or
accounts managed by the Advisor, if they do not waive their voting rights in the Portfolio Fund), and adversely affect the Funds' investment in the Portfolio
Fund, which could result in unpredictable and potentially adverse effects on Shareholders. There are, however, other statutory tests of affiliation (such as on the
basis of control), and, therefore, the prohibitions of the 1940 Act with respect to affiliated transactions could apply in some situations where the Funds own less
than 5% of the voting securities of a Portfolio Fund. In these circumstances, transactions between the Funds and a Portfolio Fund may, among other things,
potentially be subject to the prohibitions of Section 17 of the 1940 Act notwithstanding that the Funds have entered into a voting waiver arrangement.
Client Relationships — The Advisor and its affiliates may have relationships with sponsors and managers of Portfolio Funds, corporations and
institutions. In providing services to its clients and the Funds, the Advisor may face conflicts of interest with respect to activities recommended to, or
performed for, such clients, on the one hand, and the Funds, the Shareholders and/or the Portfolio Funds, on the other hand. The Advisor may also face
conflicts of interest in connection with any purchase or sale transactions involving an investment by the Funds, whether to or from a client of the Advisor, and
in connection with the consideration offered by, and obligations of, such client of the Advisor in such transactions. In such cases, the Advisor will owe
fiduciary duties to the client of the Advisor that may make the Advisor's interest adverse to that of the Funds. In addition, these client relationships may present
conflicts of interest in determining whether to offer certain investment opportunities to the Funds.
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Diverse Membership; Relationships with Shareholders — The Shareholders may include entities organized under U.S. law and in various jurisdictions
that may have conflicting investment, tax and other interests with respect to their investments in the Funds. The conflicting interests of individual Shareholders
may relate to or arise from, among other things, the nature of investments made by the Funds and/or Portfolio Funds, the structuring of the acquisition of
investments of the Funds, and the timing of disposition of investments. This structuring of the Funds' investments and other factors may result in different
returns being realized by different Shareholders. Conflicts of interest may arise in connection with decisions made by the Advisor, including decisions with
respect to the nature or structuring of investments, that may be more beneficial for one Shareholder than for another Shareholder, especially with respect to
Shareholders' individual tax situations. In selecting Portfolio Funds for the Funds, the Advisor considers the investment and tax objectives of the Funds as a
whole, not the investment, tax or other objectives of any Shareholder individually.
Brokerage Activities — The Advisor will be authorized to engage in transactions in which it acts as a broker for the Funds and for another person on
the other side of the transaction. In any such event, the Advisor may receive commissions from, and have a potentially conflicting division of loyalties and
responsibilities regarding, both parties to such transactions. The Advisor may also act as agent for the Funds, Portfolio Funds and other clients in selling
publicly traded securities simultaneously. In such a situation, transactions may be bundled and clients, including the Funds, may receive proceeds from sales
based on average prices received, which may be lower than the price which could have been received had the Funds sold their securities separately from the
Advisor's other clients.
Related Funds — Conflicts of interest may arise for the Advisor in connection with certain transactions involving investments by the Funds in
Portfolio Funds, and investments by other funds advised by the Advisor, or sponsored or managed by the Advisor, in the same Portfolio Funds. Conflicts of
interest may also arise in connection with investments in the Funds by other funds advised or managed by the Advisor or any of its affiliates. Such conflicts
could arise, for example, with respect to the timing, structuring and terms of such investments and the disposition of them. The Advisor or an affiliate may
determine that an investment in a Portfolio Fund is appropriate for a particular client or for itself or its officers, directors, principals, members or employees,
but that the investment is not appropriate for the Funds. Situations also may arise in which the Advisor, one of its affiliates, or the clients of either have made
investments that would have been suitable for investment by the Funds but, for various reasons, were not pursued by, or available to, the Funds. The
investment activities of the Advisor, its affiliates and any of their respective officers, directors, principals, members or employees may disadvantage the Funds
in certain situations if, among other reasons, the investment activities limit the Funds' ability to invest in a particular Portfolio Fund.
Management of the Funds — Personnel of the Advisor or its affiliates will devote such time as the Advisor, the Funds and their affiliates, in their
discretion, deem necessary to carry out the operations of the Funds effectively. Officers, principals, and employees of the Advisor and its affiliates will also
work on other projects for the Advisor and its other affiliates (including other clients served by the Advisor and its affiliates) and conflicts of interest may arise
in allocating management time, services or functions among the affiliates.
CONFLICTS OF INTEREST RELATING TO THE MANAGERS
The Advisor anticipates that each Manager will consider participation by the applicable Portfolio Fund in all appropriate investment opportunities that
are also under consideration for investment by the Manager for other portfolio funds and accounts managed by the Manager ("Manager Accounts") that pursue
investment programs similar to that of the applicable Portfolio Fund or the Funds. However, there can be no guarantee or assurance that a Manager will follow
such practices or that a Manager will adhere to, and comply with, its stated practices, if any. In addition, circumstances may arise under which a Manager will
cause its Manager Accounts to commit a larger percentage of their assets to an investment opportunity than to which the Manager will commit assets of the
Portfolio Fund. Circumstances may also arise under which a Manager will consider participation by its Manager Accounts in investment opportunities in
which the Manager intends not to invest on behalf of the Portfolio Fund, or vice versa.
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Situations may occur where the Funds could be disadvantaged by investment activities conducted by the Manager for the Manager Accounts. These
situations may arise as a result of, among other things: (1) legal restrictions on the combined size of positions that may be taken by Portfolio Funds in which
the Funds and/or Manager Accounts participate (collectively, "Co-Investors" and, individually, a "Co-Investor"), limiting the size of the Portfolio Fund's
position; (2) legal prohibitions on the Co-Investors' participating in the same instruments; (3) the difficulty of liquidating an investment for a Co-Investor when
the market cannot absorb the sale of the combined positions; and (4) the determination that a particular investment is warranted only if hedged with an option
or other instrument and the availability of those options or other instrument is limited.
A Manager may from time to time cause Portfolio Funds to effect certain principal transactions in securities with one or more Manager Accounts,
subject to certain conditions. For example, these transactions may be made in circumstances in which the Manager determined it was appropriate for the
Portfolio Fund to purchase and a Manager Account to sell, or the Portfolio Fund to sell and the Manager Account to purchase, the same security or instrument
on the same day.
Each Manager, its affiliates and their principals, partners, directors, officers and employees, may buy and sell securities or other investments for their
own accounts, including interests in Portfolio Funds, and may have conflicts of interest with respect to investments made on behalf of Portfolio Funds in which
the Funds participate. As a result of different trading and investment strategies or constraints, positions may be taken by principals, partners, directors, officers,
employees and affiliates of the Manager that are the same as, different from or made at different times than positions taken for the Portfolio Fund in which the
Funds participate. Future investment activities of the Managers, or their affiliates, and the principals, partners, directors, officers or employees of the
foregoing, may give rise to additional conflicts of interest that could disadvantage the Funds and their Shareholders.
Managers or their affiliates may from time to time provide investment advisory or other services to private portfolio funds and other entities or
accounts managed by the Manager or its affiliates. In addition, Managers or their affiliates may from time to time receive research products and services in
connection with the brokerage services that brokers (including, without limitation, affiliates of the Manager) may provide to one or more Manager Accounts.
CODES OF ETHICS
Each of the Funds, the Advisor and the Distributor has adopted a code of ethics (the "Code of Ethics") in compliance with Section 17(j) of the 1940
Act and Rule 17j-1 thereunder. Each Code of Ethics establishes procedures for personal investing and restricts certain transactions. Employees subject to a
Code of Ethics may invest in securities for their personal investment accounts, including making investments in the securities of Portfolio Funds that may be
purchased or held by the Fund. The Codes of Ethics are available on the EDGAR Database on the SEC's website at www.sec.gov. In addition, the Codes of
Ethics can be reviewed and copied at the SEC's Public Reference Room in Washington, D.C.
Information on the operation of the Public Reference Room may be obtained by calling the SEC at 1-202-551-8090. Copies of the Codes of Ethics
may be obtained, after paying a duplicating fee, by electronic request at the following e-mail address: publicinfo@sec.gov , or by writing the SEC's Public
Reference Section, Washington, D.C. 20549-0102.
PROXY VOTING POLICIES AND PROCEDURES
Each Fund has adopted proxy voting policies and procedures pursuant to which the Board may delegate the voting of proxies for the Fund's portfolio
securities to the Advisor pursuant to the Advisor' proxy voting guidelines. However, the Funds will reserve the right, and will not delegate responsibility to the
Advisor, to vote any proxies with respect to Shares in the Master Fund. Under these guidelines, the Advisor will vote proxies related to the Funds' portfolio
securities in the best interests of the Funds and their Shareholders. If the Feeder Fund, as a Shareholder of the Master Fund, is asked to vote any proxy issued
by the Master Fund, the Feeder Fund will poll its investors on the matter and vote the Master Fund proxy in proportion to the responses received from the
Feeder Fund investors. A copy of the Advisor' proxy voting policy is attached as Appendix A to this Statement of Additional Information. Information about
how the Fund voted proxies relating to securities held in the Fund's portfolio will be available upon request (1) by calling (919) 933-4004 and (2) on the SEC's
website at http://www.sec.gov.
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ERISA CONSIDERATIONS
Persons who are fiduciaries with respect to an employee benefit plan or other arrangement subject to the Employee Retirement Income Security Act of
1974, as amended (an "ERISA Plan" and "ERISA," respectively), and persons who are fiduciaries with respect to an IRA, Keogh Plan, or other plan that is
subject to the prohibited transaction provisions of Section 4975 of the Code (together with ERISA Plans, "Plans") should consider, among other things, the
matters described below before determining whether to invest in a Fund.
A Plan fiduciary considering an investment in a Fund should consult with its legal counsel concerning all the legal implications of investing in the
Fund, especially the issues discussed in the following paragraphs. In addition, a Plan fiduciary should consider whether an investment in the Fund will result in
any UBTI to the Plan. See "Certain U.S. Federal Income Tax Considerations."
ERISA imposes certain general and specific responsibilities on persons who are fiduciaries with respect to an ERISA Plan, including prudence,
diversification, an obligation not to engage in a prohibited transaction and other standards. In determining whether a particular investment is appropriate for an
ERISA Plan, Department of Labor ("DOL") regulations provide that a fiduciary of an ERISA Plan must give appropriate consideration to, among other things,
whether the investment is permitted under the ERISA Plan's governing instruments, the role that the investment plays in the ERISA Plan's portfolio, taking into
consideration whether the investment is designed reasonably to further the ERISA Plan's purposes, an examination of the risk and return factors, the relevant
Fund's composition with regard to diversification, the liquidity and current return of the total portfolio relative to the anticipated cash flow needs of the ERISA
Plan, the income tax consequences of the investment (see "Certain U.S. Federal Income Tax Considerations") and the projected return of the total portfolio
relative to the ERISA Plan's funding objectives. Before investing the assets of an ERISA Plan in a Fund, a fiduciary should determine whether such an
investment is consistent with its fiduciary responsibilities and the foregoing regulations. If a fiduciary with respect to any such ERISA Plan breaches its or his
responsibilities with regard to selecting an investment or an investment course of action for such ERISA Plan, the fiduciary itself or himself may be held liable
for losses incurred by the ERISA Plan as a result of such breach.
Because each Fund is registered as an investment company under the 1940 Act, the underlying assets of a Fund should not be considered to be "plan
assets" of the Plans investing in the Fund for purposes of the fiduciary responsibility and prohibited transaction rules under ERISA or the Code. Thus, the
Advisor is not a fiduciary within the meaning of ERISA or the Code with respect to the assets of any Plan that becomes a Shareholder in a Fund, solely by
reason of the Plan's investment in the Fund.
Certain prospective investors may currently maintain relationships with the Advisor in which the respective Fund invests, or with other entities that
are affiliated with the Advisor. Each of such persons may be deemed to be a party in interest to and/or a fiduciary of any Plan to which it provides investment
management, investment advisory, or other services. ERISA and the relevant provisions of the Code prohibit the use of Plan assets for the benefit of a party in
interest and also prohibit a Plan fiduciary from using its position to cause the Plan to make an investment from which it or certain third parties in which such
fiduciary has an interest would receive a fee or other consideration. Plan investors should consult with legal counsel to determine if participation in the Fund is
a transaction that is prohibited by ERISA or the Code and fiduciaries of such Plans should not permit an investment in the Fund with plan assets if the Advisor
or their affiliates perform or have investment powers over such assets, unless an exemption from the prohibited transaction rules apply with respect to such
purchase.
Each Fund requires Plan fiduciaries proposing to invest in the respective Fund to certify that (a) the investment by such Plan interest holder in the
Fund is prudent for the Plan (taking into account any applicable liquidity and diversification requirements of ERISA); (b) the investment in the Fund is
permitted under ERISA, the Code, other applicable law and the Plan's governing plan documents; (c) none of the Advisor nor any of its affiliates (including,
without limitation, any of the Related Parties) has acted as a fiduciary under ERISA with respect to such purchase; (d) no advice provided by the Advisor or
any of its affiliates (including, without limitation, any of the Related Parties) has formed a primary basis for any investment decision by such Plan interest
holder in connection with such purchase; and (e) the purchase, holding and disposition of the interest in the Fund will not result in a prohibited transaction
under Section 406 of ERISA or Section 4975 of the Code or any materially similar provisions of other law for which an exemption is not available.
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The provisions of ERISA and the Code are subject to extensive and continuing administrative and judicial interpretation and review. The discussion of
ERISA and the Code contained herein is, of necessity, general and may be affected by future publication of regulations and rulings. Potential Plan investors
should consult with their legal advisors regarding the consequences under ERISA and the Code of the acquisition and ownership of an investment in the Fund.
Employee benefit plans that are governmental plans (as defined in Section 3(32) of ERISA) are not subject to requirements of ERISA or the Code
discussed above, but may be subject to substantively similar provisions of other applicable federal or state law or may be subject to other legal restrictions on
their ability to invest in a Fund. Accordingly, any such governmental plans and the fiduciaries of such plans should consult with their legal counsel concerning
all the legal implications of investing in any Fund.
A FUND'S SALE OF INTERESTS TO PLANS IS IN NO RESPECT A REPRESENTATION OR WARRANTY BY THE FUND, THE ADVISORS
OR ANY OF THEIR AFFILIATES (INCLUDING, WITHOUT LIMITATION, ANY OF THE RELATED PARTIES), OR BY ANY OTHER PERSON
ASSOCIATED WITH THE SALE OF THE INTERESTS, THAT SUCH INVESTMENT BY PLANS MEETS ALL RELEVANT LEGAL REQUIREMENTS
APPLICABLE TO PLANS GENERALLY OR TO ANY PARTICULAR PLAN, OR THAT SUCH INVESTMENT IS OTHERWISE APPROPRIATE FOR
PLANS GENERALLY OR FOR ANY PARTICULAR PLAN.
CERTAIN TAX CONSIDERATIONS
The following is a summary of certain U.S. federal income tax considerations relevant to the acquisition, holding and disposition of Shares by U.S.
Shareholders. This summary is based upon existing U.S. federal income tax law, which is subject to change, possibly with retroactive effect. This summary
does not discuss all aspects of U.S. federal income taxation which may be important to particular investors in light of their individual investment
circumstances, including investors subject to special tax rules, such as U.S. financial institutions, insurance companies, broker-dealers, tax-exempt
organizations, partnerships, Shareholders who are not United States persons (as defined in the Code), Shareholders liable for the alternative minimum tax,
persons holding Shares through partnerships or other pass-through entities, or investors that have a functional currency other than the U.S. dollar, all of whom
may be subject to tax rules that differ significantly from those summarized below. This summary assumes that investors have acquired Shares pursuant to this
offering and will hold their Shares as "capital assets" (generally, property held for investment) for U.S. federal income tax purposes. Prospective Shareholders
are encouraged to consult their own tax advisors regarding the non-U.S. and U.S. federal, state, and local income and other tax considerations that may be
relevant to an investment in the Funds.
In addition to the particular matters set forth in this section, tax-exempt entities should review carefully those sections of this SAI regarding liquidity
and other financial matters to ascertain whether the investment objectives of the Fund are consistent with their overall investment plans.
Taxation of the Feeder Fund and the Master Fund
Each of the Feeder Fund and the Master Fund intends to qualify as a regulated investment company (a "RIC") under federal income tax law. If a Fund
so qualifies and distributes each year to its shareholders at least 90% of its investment company taxable income, the Fund will not be required to pay federal
income taxes on any income it distributes to shareholders. If a Fund distributes less than an amount equal to the sum of 98% of its ordinary income and 98% of
its capital gain net income, plus any amounts that were not distributed in previous taxable years, then a Fund will be subject to a nondeductible 4% excise tax
on the undistributed amounts.
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Each Fund is required to use the accrual method of accounting and expects to use the calendar year as its tax year for income tax purposes.
As described below under "Investments in Passive Foreign Investment Companies," the Feeder Fund expects to be taxed largely at ordinary income
rates on gains from the Portfolio Funds.
Distributions to Shareholders
Shareholders normally will be subject to U.S. federal income taxes, and any state and/or local income taxes, on the dividends and other distributions
that they receive from the Feeder Fund. Distributions of the Feeder Fund's income derived from the Portfolio Funds as well as gains from the disposition of the
Portfolio Funds with respect to which the Funds have made a "mark-to-market" election will be taxable to Shareholders at ordinary income rates to the extent
of the Feeder Fund's current and accumulated earnings and profits. Such distributions will generally be taxable to Shareholders as ordinary income regardless
of whether Shareholders receive such payments in cash or reinvest the distributions in the Feeder Fund. It is expected that a substantial portion, and possibly
all, of the Feeder Fund's distributions will be treated as ordinary income to its Shareholders.
The Feeder Fund may be able to make distributions of capital gains received from Portfolio Funds in which the Funds have made a "qualified electing
fund" election as described in more detail below. Such distributions will generally be taxable to Shareholders as long-term capital gain regardless of whether
Shareholders receive such payments in cash or reinvest the distributions in the Feeder Fund. A Shareholder may be eligible for a reduced rate of taxation on
long-term capital gain distributions that he receives from the Feeder Fund, regardless of how long the Shareholder has held shares in the Feeder
Fund. Distributions by the Feeder Fund in excess of the Feeder Fund's current and accumulated earnings and profits will be treated as a tax-free return of
capital to the extent of (and in reduction of) the Shareholders' tax bases in their Shares and any such amount in excess of their bases will be treated as gain from
the sale of Shares, as discussed below.
If the Feeder Fund receives distributions of "qualified dividend income" from the Portfolio Funds, it could potentially make distributions to
Shareholders that are taxed at the same rates as long-term capital gains. The Feeder Fund does not expect that it will make distributions to Shareholders that are
eligible for this reduced rate of taxation.
Shareholders are generally taxed on any ordinary income dividend or capital gain distributions from the Feeder Fund in the year they are actually
distributed. However, if any such dividends or distributions are declared in October, November or December and paid to Shareholders of record of such month
in January of the following year, then such amounts will be treated for tax purposes as having been distributed by the Feeder Fund and received by the
Shareholders on December 31 of the year prior to the date of payment.
If the Feeder Fund receives qualifying dividends from its investments, it could potentially make distributions that are eligible for the 70% "dividends
received deduction" for corporate Shareholders. The Feeder Fund does not expect that it will make distributions to Shareholders that are eligible for this
deduction.
The Feeder Fund intends to distribute its ordinary income and capital gains at least once annually.
The Feeder Fund will inform Shareholders of the source and status of each distribution made in a given calendar year promptly after the close of such
calendar year. See "Distribution Policy."
Shareholders who are not citizens or residents of the United States generally will be subject to a 30% U.S. federal withholding tax, or U.S federal
withholding tax at such lower rate as prescribed by applicable tax treaty, on distributions of the Feeder Fund's income derived from the Portfolio Funds. Each
non-U.S. Shareholder must provide documentation to the Feeder Fund certifying its non-United States status.
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Income from Repurchases and Transfers of Shares
The repurchase or transfer of the Feeder Fund's Shares may result in a taxable gain or loss to the tendering Shareholder. Different tax consequences
may apply for tendering and non-tendering Shareholders in connection with a repurchase offer. For example, if a Shareholder does not tender all of his or her
Shares, such repurchase may not be treated as an exchange for U.S. federal income tax purposes and may result in deemed distributions to non-tendering
Shareholders. On the other hand, Shareholders who tender all of their Shares (including Shares deemed owned by Shareholders under constructive ownership
rules) will be treated as having sold their Shares and generally will realize a capital gain or loss. Such gain or loss is measured by the difference between the
Shareholder's amount received and his or her adjusted tax basis of the Shares. For non-corporate Shareholders, gain or loss from the transfer or repurchase of
shares generally will be taxable at a U.S. federal income tax rate dependent upon the length of time the Shares were held. Shares held for a period of one year
or less at the time of such repurchase or transfer will, for U.S. federal income tax purposes, generally result in short-term capital gains or losses, and those held
for more than one year will generally result in long-term capital gains or losses.
Investments in Passive Foreign Investment Companies
The Funds intend to purchase interests in Portfolio Funds organized outside the United States that are treated as corporations for U.S. tax purposes and
that will generally be treated as passive foreign investment companies ("PFICs"). The Funds intend to elect to either "mark-to-market" the shares that they hold
in PFICs at the end of each taxable year or make a "qualified electing fund" election (a "QEF election") with respect to such shares.
The Funds expect to make the "mark-to-market" election with respect to most of the Portfolio Funds. If the Funds make such an election with respect
to a PFIC, the Feeder Fund will recognize as ordinary income any increase in the value of such shares as of the close of the taxable year over their adjusted
basis and as ordinary loss any decrease in such value unless the loss is required to be deferred. Gains realized with respect to PFICs that the Funds have elected
to mark-to-market will be ordinary income. If the Feeder Fund realizes a loss with respect to such a PFIC, whether by virtue of selling the PFIC or because of
the "mark-to-market" adjustment described above, such loss will be ordinary to the extent of the excess of the sum of the mark-to-market gains over the markto-market losses recognized with respect to the PFIC. To the extent that the Feeder Fund's loss with respect to the PFIC exceeds such limitation, the loss will
generally be deferred until sold, at which point the loss will be treated as a capital loss. Although the Feeder Fund may only deduct capital losses in a given
taxable year to the extent of capital gains, the Feeder Fund may carry forward remaining capital losses for up to eight years following the taxable year in which
the loss was recognized. However, the Feeder Fund does not expect to generate significant capital gains from its investments.
As an alternative to the "mark-to-market election," in certain circumstances the Funds may be able make a QEF election with respect to the shares of a
PFIC in which they own shares. If the Funds make a QEF election, then the Feeder Fund must include in income for each year its pro rata share of the PFIC's
ordinary earnings and net capital gain, if any, for the PFIC's taxable year that ends with or within the taxable year of the Feeder Fund, regardless of whether or
not distributions were received from the PFIC by the Feeder Fund. Losses of the PFIC would not pass through to the Feeder Fund on a current basis, however,
the Feeder Fund may ultimately recognize such losses on a disposition of the shares of the PFIC. The Feeder Fund would generally recognize capital gain or
loss on the sale, exchange, or other disposition of the shares of a PFIC with respect to which the Funds made a QEF election. Such gain or loss will be treated
as long-term capital gain or loss if the Feeder Fund's holding period in the PFIC shares is greater than one year at the time of the sale, exchange or other
disposition. In order for the Funds to make a QEF election, the PFIC must annually provide the Funds with certain information regarding the Funds' share of
the PFIC's net ordinary earnings and net long-term capital gain. The Funds may not be able to obtain such information from any Portfolio Fund. Therefore,
there can be no assurance that the Funds will be able to make a QEF election with respect to any Portfolio Fund.
By making the mark-to-market election or the QEF election, the Funds may be required to recognize income (which generally must be distributed to
Shareholders) in excess of the distributions that it received from PFICs. Accordingly, the Funds may need to borrow money or dispose of their interests in the
Portfolio Funds in order to make the required distributions.
If the Funds do not make the "mark-to-market" election or the QEF election, they would be subject to an interest charge (at the rate applicable to tax
underpayments) on tax liability treated as having been deferred with respect to certain distributions and on gain from the disposition of the shares of a PFIC
(collectively referred to as "excess distributions"), even if such excess distributions are paid by the Feeder Fund as a dividend to its Shareholders.
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Fund Tax Returns and Tax Information
The Feeder Fund is required to use the accrual method of accounting and expects to use the calendar year as its tax year for income tax purposes.
After the end of each calendar year, Shareholders will be sent information regarding the amount and character of distributions received from the
Feeder Fund during the year.
State and Local Taxes
In addition to the U.S. federal income tax consequences summarized above, prospective investors should consider the potential state and local tax
consequences of an investment in the Feeder Fund. Shareholders are generally taxable in their state of residence on their share of the Feeder Fund's income.
Information Reporting and Backup Withholding
Information returns generally will be filed with the Internal Revenue Service in connection with distributions with respect to the Shares unless
Shareholders establish that they are exempt from the information reporting rules, for example by properly establishing that they are corporations. If
Shareholders do not establish that they are exempt from these rules, they generally will be subject to backup withholding on these payments if they fail to
provide their taxpayer identification number or otherwise comply with the backup withholding rules. The amount of any backup withholding from a payment
to Shareholders will be allowed as a credit against their U.S. federal income tax liability and may entitle Shareholders to a refund, provided that the required
information is timely furnished to the IRS.
Other Taxes
The foregoing is a summary of some of the tax rules and considerations affecting Shareholders and the operations of the Funds, and does not purport
to be a complete analysis of all relevant tax rules and considerations, nor does it purport to be a complete listing of all potential tax risks inherent in making an
investment in the Funds. Non-U.S. investors are urged to consult with their own tax advisers regarding any proposed investment in the Funds. A Shareholder
may be subject to other taxes, including but not limited to, state and local taxes, estate and inheritance taxes, and intangible property taxes that may be imposed
by various jurisdictions. The Funds also may be subject to state, local, and foreign taxes that could reduce cash distributions to Shareholders. It is the
responsibility of each Shareholder to file all appropriate tax returns that may be required. Each prospective Shareholder is urged to consult with his or her tax
adviser with respect to any investment in the Funds.
In addition to the particular matters set forth in this section, tax-exempt entities should review carefully those sections of this Prospectus and the SAI
regarding liquidity and other financial matters to ascertain whether the investment objectives of the Funds are consistent with their overall investment plans.
PORTFOLIO TRANSACTIONS AND BROKERAGE
The Funds
In most instances, the Funds will purchase securities issued by a Portfolio Fund directly from such Portfolio Fund, and such purchases by the Funds
may be, but are generally not, subject to transaction expenses. The Funds may also purchase certain money market instruments directly from an issuer, in
which case no commissions or discounts are paid. In addition, the Funds may directly enter into forward and futures contracts, swaps, and other derivative
instrument transactions. Under some circumstances, the Funds may incur expenses in connection with their transactions. When selecting brokers and dealers to
effect these transactions on behalf of the Funds, the Advisor will seek best price and execution, taking into account factors such as price, size or order,
difficulty of execution and the operational facilities of the broker or dealer. The Master Fund paid $ 0 amount of brokerage commissions during the fiscal year
ended March 31, 2012.
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Other accounts managed by the Advisor may own, from time to time, some of the same investments as the Funds. Investment decisions for the Funds
are made independently from those of other accounts managed by the Advisor; however, from time to time, the same investment decision may be made for
multiple Advisor accounts.
When two or more accounts managed by the Advisor seek to purchase or sell the same Portfolio Funds, the Advisor will seek to allocate investment
opportunities and dispositions fairly over time among the Funds and the other accounts managed by the Advisor. The Funds' specific portfolio composition
will be influenced by a number of factors, including, but not limited to, the Funds' investment guidelines, the Funds' specific terms and conditions and the
investment judgment of the portfolio manager. The Advisor manages other accounts with investment mandates that may overlap or conflict with the
investment strategies pursued by the Funds, as both the Funds and the accounts may be eligible to participate in the same investment
opportunities. Additionally, interests in Portfolio Funds are generally offered in private offerings and it is not uncommon for Portfolio Funds to become closed
or limited with respect to new investments due to size constraints or other considerations. Moreover, the Funds or the other accounts managed by the Advisor
may not be eligible or appropriate investors in all potential Portfolio Funds. As a result of these and other factors, the Funds may be precluded from making a
specific investment or may reallocate existing Portfolio Funds among the other accounts managed by the Advisor. These decisions will be made by the
Advisor taking into consideration the respective diversification guidelines, investment objectives, existing investments, liquidity, contractual commitments or
regulatory obligations and other considerations applicable to the Funds and the other accounts managed by the Advisor. However, there likely will be
circumstances where the Funds are unable to participate, in whole or in part, in certain investments to the extent it would participate absent allocation of an
investment opportunity among the Funds and the other accounts managed by the Advisor. In addition, it is likely that the Funds' portfolio and those of other
accounts managed by the Advisor will have differences in the specific Portfolio Funds held in their portfolios even when their investment objectives are the
same or similar. Such differences may be magnified by the Masters approach utilized by the Funds' in their selection of Portfolio Funds. These and other
distinctions will result in differences in portfolio performance between the Funds and the other accounts managed by the Advisor.
When two or more accounts managed by the Advisor seek to purchase or sell the same securities, the securities actually purchased or sold will be
allocated among the Funds and such other accounts on a good faith equitable basis, usually on a pro rata basis, by the Advisor in its discretion in accordance
with the various investment objectives of the accounts managed by the Advisor. Such allocations are based upon the written procedures of the Advisor, which
have been reviewed and approved by the Board. In some cases, this system may adversely affect the price or size of the position obtainable for the Funds. In
other cases, however, the ability of the Funds to participate in volume transactions may produce better execution for the Funds. It is the opinion of the Board
that this advantage, when combined with the other benefits available due to the Advisor's organization, outweighs any disadvantages that may be said to exist
from exposure to simultaneous transactions.
The annual portfolio turnover rate of the Funds may be greater than 100%. Although, because it is difficult to accurately predict portfolio turnover
rates, actual turnover may be lower than 100%. Higher portfolio turnover results in increased Fund costs, including brokerage commissions, dealer mark-ups
and other transaction costs on the sale of securities and on the reinvestment in other securities. The average turnover rate for the Feeder Fund for the fiscal year
ended March 31, 2012 was 28 %.
The Portfolio Funds
The Portfolio Funds incur transaction expenses in the management of their portfolios, which will decrease the value of the Funds' investment in the
Portfolio Funds. Because the investment program of certain of the Portfolio Funds may include trading as well as investments, short-term market
considerations will frequently be involved, and it is anticipated that the turnover rates of the Portfolio Funds' investments may be substantially greater than the
turnover rates of other types of investment vehicles. In addition, the order execution practices of the Portfolio Funds may not be transparent to the
Funds. Each Portfolio Fund is responsible for placing orders for the execution of its portfolio transactions and for the allocation of its brokerage. The Advisor
will have no direct or indirect control over the brokerage or portfolio trading policies employed by the Managers. The Advisor expects that the Managers will
generally select broker-dealers to effect transactions on behalf of their respective Portfolio Fund substantially in the manner set forth below.
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It is anticipated that Managers will seek reasonably competitive commission rates. However, Portfolio Funds will not necessarily pay the lowest
commission available on each transaction and may engage in transactions with broker-dealers based on different criteria than those considered by the
Funds. Portfolio Funds may not be subject to the same regulatory restrictions on principal and agency transactions. It is anticipated that some Portfolio Funds
may effect principal or agency transactions through affiliates of the Funds. The Funds will indirectly bear the commissions or spreads in connection with the
portfolio transactions of the Portfolio Funds.
No guarantee or assurance can be made that Portfolio Funds' brokerage transaction practices will be transparent or that the Portfolio Funds will
establish, adhere to, or comply with their stated practices. However, as the Portfolio Funds are not investment companies registered under the 1940 Act, they
may select brokers on a basis other than that outlined above and may receive benefits other than research or that benefit the Portfolio Funds' Managers or their
affiliates rather than the Portfolio Funds.
A Manager may, consistent with the interests of the Portfolio Fund, select brokers on the basis of the research, statistical and pricing services they
provide to the Portfolio Fund and its other clients. Such research, statistical and/or pricing services must provide lawful and appropriate assistance to the
Manager's investment decision-making processes in order for such research, statistical and/or pricing services to be considered by the Manager in selecting a
broker. These research services may include information on securities markets, the economy, individual companies, pricing information, research products and
services and such other services as may be permitted from time to time by Section 28(e). Information and research received from such brokers will be in
addition to, and not in lieu of, the services required to be performed by the Manager under their respective contracts. A commission paid to such brokers may
be higher than that which another qualified broker would have charged for effecting the same transaction, provided that the Manager determine in good faith
that such commission is reasonable in terms either of the transaction or the overall responsibility of the Manager to the Portfolio Fund and its other clients and
that the total commissions paid by the Portfolio Fund will be reasonable in relation to the benefits to the Portfolio Fund over the long-term. The advisory fees
that a Portfolio Fund pays to its Manager will not be reduced as a consequence of the Manager's receipt of brokerage and research services. To the extent that
portfolio transactions are used to obtain such services, the brokerage commissions paid by a Portfolio Fund will exceed those that might otherwise be paid by
an amount that cannot be presently determined. Such services generally would be useful and of value to a Manager in serving one or more of its other clients
and, conversely, such services obtained by the placement of brokerage business of other clients generally would be useful to the Manager in carrying out its
obligations to the Portfolio Fund. While such services are not expected to reduce the expenses of the Manager, the Manager would, through use of the
services, avoid the additional expenses that would be incurred if they should attempt to develop comparable information through their own staffs. Commission
rates for brokerage transactions on foreign stock exchanges are generally fixed.
As with the Funds, Portfolio Funds may make investments directly in the issuers of their underlying securities, and in some instances may not be
subject to transaction expenses.
Brokerage
If a Manager enters into "soft dollar" arrangements, there can be no assurance that such Manager will comply with the safe harbor provided by Section
28(e) of the Securities Exchange Act of 1934 ("Section 28(e)"), which provides parameters for the use of soft or commission dollars to obtain "brokerage and
research" services. Although disclosure of the use of "soft dollars" is generally sufficient to avoid legal risk under U.S. federal law, there may still be legal risk
to the Manager under state law if "soft dollars" are used to pay for services not covered under the Section 28(e) safe harbor.
Managers may use "soft dollars" to acquire a variety of research, brokerage and other investment-related services, for example, research on market
trends, reports on the economy, industries, sectors and individual companies or issuers; credit analyses; technical and statistical studies and information;
accounting and tax law interpretations; political analyses; reports on legal developments affecting Portfolio Funds; information on technical market actions;
and financial and market database services. Some may acquire goods or services outside of Section 28(e) that others would otherwise be considered manager
overhead. The use of "soft dollars" by Managers to pay for items not covered under the Section 28(e) safe harbor creates a conflict of interest between the
Manager and the Portfolio Fund to the extent that such items benefits primarily or exclusively the Manager or its other clients rather than the Portfolio
Fund. In addition, the availability of non-monetary benefits not covered under the Section 28(e) safe harbor may influence the selection of brokers by the
Manager. These conflicts of interest may have a detrimental effect on the Portfolio Fund and ultimately the Funds.
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VALUATION
There may be differences between each Fund's NAV used for financial reporting purposes, and the NAV used for processing subscriptions and
redemptions and calculating the Advisor's management fees. Absent any material processing errors by the Funds' Administrator or the Advisor (e.g.,
inaccurate calculation of a price provided to the Advisor by a Portfolio Fund), valuations will generally not be subsequently adjusted for such
differences. Furthermore, in the event that a Portfolio Fund subsequently corrects, revises or adjusts a reported value that was properly relied upon by the Fund
in accordance with the valuation procedures, the Portfolio Fund will generally not make any retroactive adjustment to its net asset value, or to any amounts
paid based upon such net asset value, to reflect a revised valuation.
Valuation of Portfolio Funds
Prior to investing in any Portfolio Fund, the Advisor will conduct a due diligence review of the valuation methodology utilized by the Portfolio Fund,
which as a general matter will utilize market values when available, and otherwise utilize principles of fair value that the Advisor reasonably believes to be
consistent with those used by the Master Fund for valuing its own investments. Although the procedures approved by the Master Fund's Board of Trustees
provide that the Advisor will review the valuations provided by the Managers to the Portfolio Funds, neither the Advisor nor the Board of Trustees will be able
to confirm independently the accuracy of valuations provided by such Managers (which are unaudited). Accordingly, the valuations of the Manager generally
will be relied upon by the Master Fund, even though a Manager may face a conflict of interest in valuing the securities, as their value will affect the Manager's
compensation.
In valuing underlying Portfolio Fund interests held in the Funds' portfolio, the Funds' Administrator relies primarily on unaudited valuation
information received from the Portfolio Funds. Specifically, the Funds' Administrator typically will receive monthly estimated values or performance return
information from the Portfolio Funds. The Funds' Administrator will also receive annual audited financial statements from the Portfolio Funds. The Fund will
not invest in Portfolio Funds that are not required to provide annual audited financial statements.
Fair Valuation and Adjustments
The Portfolio Funds are generally valued based upon values or performance information provided by the Managers or their administrators, as the case
may be. If the Advisor have reason to believe that a value or information provided by a Portfolio Fund is not in accordance with the applicable accounting or
industry standards or is unreliable, the Advisor will consider whether it is appropriate, in light of all relevant circumstances, to adjust such reported value in
accordance with the fair valuation procedures of the Funds. In making this determination with respect to a Portfolio Fund that is a hedge fund, the Funds may
consider factors such as, among others, (i) the price at which recent subscriptions or redemptions of the Portfolio Fund interests were offered, (ii) information
provided to the Funds or to the Advisor by a Portfolio Fund, or the failure to provide such information as agreed to in the Portfolio Fund's offering materials or
other agreements with the Funds, (iii) relevant news and other sources, and (iv) market events. In making this determination with respect to a Portfolio Fund
that is a private equity, real estate or real asset fund, the Funds may consider factors such as, among others, (i) information provided to the Funds or to the
Advisor by the Portfolio Fund, or the failure to provide such information as agreed to in the Portfolio Fund's offering materials or other agreements with the
Funds, (ii) relevant news and other sources, and (iii) extraordinary market events. In addition, in the case where valuations from Portfolio Funds are not
available, such investments will be fair valued.
Although the Valuation Procedures approved by the Board provide that the Valuation Committee will review the valuations provided by the Managers
or their administrators, neither the Valuation Committee nor the Advisor will be able to confirm independently the accuracy of any unaudited valuations
provided thereby. For a description of certain risks related to the valuation of Portfolio Funds, see "General Risks – Risks Related to Portfolio Funds –
Portfolio Valuation."
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The valuations reported by the Managers of the Portfolio Funds, upon which the Funds calculate their quarter-end NAV and NAV per Share, may be
subject to later adjustment, based on information reasonably available at that time. The Funds will pay repurchase proceeds, as well as calculate management
fees, on the basis of net asset valuations determined using the best information available as of the Valuation Date. In the event a Portfolio Fund subsequently
corrects, revises or adjusts a valuation after the Funds have determined a NAV, the Funds will generally not make any retroactive adjustment to such NAV, or
to any amounts paid based on such NAV, to reflect a revised valuation. If, after the Funds pay repurchase proceeds, one or more of the valuations used to
determine the NAV on which the repurchase payment is based are revised, the repurchasing Shareholders (if the valuations are revised upward) or the
remaining Shareholders (if the valuations are revised downwards) will bear the risk of such revisions. A redeeming Shareholder will neither receive
distributions from, nor will it be required to reimburse, the Funds in such circumstances. This may have the effect of diluting or increasing the economic
interest of other Shareholders. Such adjustments or revisions, whether increasing or decreasing the NAV at the time they occur, because they relate to
information available only at the time of the adjustment or revision, will not affect the amount of the repurchase proceeds received by Shareholders who had
their Shares repurchased prior to such adjustments and received their repurchase proceeds. As a result, to the extent that such subsequently adjusted valuations
from Managers or revisions to NAV of a Portfolio Fund adversely affect the Funds' NAV, the outstanding Shares of the Funds will be adversely affected by
prior repurchases to the benefit of Shareholders who had their Shares repurchased at a NAV per Share higher than the adjusted amount. Conversely, any
increases in the NAV per Share resulting from such subsequently adjusted valuations will be entirely for the benefit of the holders of the outstanding Shares
and to the detriment of Shareholders who previously had their Shares repurchased at a NAV per Share lower than the adjusted amount. New Shareholders, as
well as Shareholders purchasing additional Shares, may be affected in a similar way because the same principles apply to the subscription for Shares.
Valuation of Securities
Each of the Funds will calculate its NAV as of the last Business Day of each calendar month as noted below, and at such other times as the Board,
upon advice from the Advisor, may determine, including in connection with repurchases of Shares, in accordance with the procedures described below. To the
extent the Funds invest directly in securities other than investments in Portfolio, the Funds will generally value such assets as described below.
Securities for which market quotations are readily available and not determined by the Advisor to be unreliable shall be valued at their current market
value based on market quotations. Equity securities that are traded on a recognized securities exchange (e.g., the NYSE), separate trading boards of a securities
exchange, or through a market system that provides contemporaneous pricing information (an "Exchange") are valued via independent pricing services
generally at the Exchange closing price, or if an Exchange closing price is not available, the last traded price on that Exchange, prior to the time as of which the
assets or liabilities are valued. However, other means of determining current market value may be used. If an equity security is traded on more than one
Exchange, the current market value of the security where it is primarily traded generally will be used. In the event there are no sales involving an equity
security on a day on which the Funds value such security, the last bid (long positions) or ask (short positions) price, if available, will be used. If no bid or ask
price is available on a day on which the Fund values such security, the prior day's price will be used, provided that the Advisor is not aware of any significant
event or other information that would cause such last price to no longer reflect the fair value of the security, in which case such asset will be fair valued.
The Advisor may utilize, to value securities or assets for which market quotations are not readily available or for which such market quotations are
determined to no longer reflect the fair value of the security, pricing agents or pricing services ("Pricing Services") approved or ratified by each Fund's Board
or a committee thereof or (ii) broker-dealers or market makers ("Broker-Dealers"). The use of Pricing Services and Broker-Dealers for determining fair value
is in addition to the use of such Pricing Services and Broker-Dealers for obtaining available market quotations.
When market quotations are not readily available or are believed to be unreliable, or the Advisor believes the values received from the Pricing
Services or Broker-Dealers are unreliable, the security or asset is valued at fair value. In general, fair value represents a good faith approximation of the
current value of an asset and will be used when there is no public market or possibly no market at all for the asset. The fair values of one or more assets may
not be the prices at which those assets are ultimately sold. In such circumstances, the Valuation Committee and/or the Board, in consultation with the Advisor,
will reevaluate the Funds' fair value methodology to determine, what, if any, adjustments should be made to the methodology.
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The valuations reported by the Managers of the Portfolio Funds, upon which the Funds calculate their month-end NAV and NAV per Share, may be
subject to later adjustment, based on information reasonably available at that time. The Funds will pay repurchase proceeds in connection with the operation of
periodic tender offers, as well as calculate management fees, on the basis of net asset valuations determined using the best information available as of the
Valuation Date. In the event a Portfolio Fund subsequently corrects, revises or adjusts a valuation after the Funds have determined a NAV, the Funds will
generally not make any retroactive adjustment to such NAV, or to any amounts paid based on such NAV, to reflect a revised valuation. This may have the
effect of diluting or increasing the economic interest of other Shareholders. As a result, if a Shareholder's Shares are repurchased by the Funds, subsequent
valuation adjustments to Portfolio Funds may occur and there is a risk that the tendering Shareholder may receive an amount upon repurchase that is greater or
less than the amount such Shareholder would have been entitled to receive on the basis of the adjusted valuation. In the event that subsequent adjustments
result in an overpayment in connection with a tender offer, the remaining Shareholders will bear the risk of such overpayment. More specifically, to the extent
such subsequently adjusted valuations from Portfolio Funds adversely affect the Funds' NAVs, or to the extent the Funds are required to reimburse Portfolio
Funds for any overpayment with respect to redemption proceeds paid by the Portfolio Fund to the Funds, the Funds will be adversely affected to the benefit of
Shareholders whose Shares had previously been repurchased. Conversely, any increases in the NAVs resulting from such subsequently adjusted valuations
generally will be entirely for the benefit of current Shareholders and to the detriment of Shareholders who tendered pursuant to a tender offer at an NAV lower
than the adjusted amount. Finally, the fees payable to the Advisor, and the management and performance fees payable to Managers, generally will not be
reduced or subject to rebate, unless adjusted as the result of an audit.
Because of the inherent uncertainty of valuation, the estimated value of Portfolio Funds for which no ready market exists may differ significantly from
the value that would be used had a ready market for the security existed, and the differences could be material.
In the event that a price or valuation estimate accepted by the Funds in relation to an underlying investment subsequently proves to be incorrect or
varies from the final published price, no adjustment to any previously published NAV will be made. Moreover, there may be differences between each Fund's
NAV used for financial reporting purposes, and the NAV used for processing subscriptions and redemptions and calculating the Advisor's management
fees. Absent any material processing errors by the Funds' Administrator or the Advisor (e.g., inaccurate calculation of a price provided to the Advisor by a
Portfolio Fund), valuations will generally not be subsequently adjusted for such differences. Furthermore, in the event that a Portfolio Fund subsequently
corrects, revises or adjusts a reported value that was properly relied upon by the Fund in accordance with the valuation procedures, the Portfolio Fund will
generally not make any retroactive adjustment to its net asset value, or to any amounts paid based upon such net asset value, to reflect a revised valuation.
When market quotations may not be available, investments such as complex or unique financial instruments may be priced pursuant to a number of
methodologies, such as computer-based analytical modeling or individual security evaluations. These methodologies generate approximations of market
values, and there may be significant professional disagreement about the best methodology for a particular type of financial instrument or different
methodologies that might be used under different circumstances. In the absence of an actual market transaction, reliance on such methodologies is essential,
but may introduce significant variances in the ultimate valuation of Portfolio Funds.
The Managers will generally face a conflict of interest in providing valuations to the Funds since such valuations will affect the compensation of the
Managers.
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Certain Portfolio Funds may invest a portion of their assets in investments the Advisor believes are illiquid, lack a readily assessable market value or
should be held until the resolution of a special event or circumstance. In those situations, the Managers may "side pocket" such investments. The use of side
pockets by Portfolio Funds vary. Prior to investing in a Portfolio Fund, the Advisor determines whether a Portfolio Fund has one or more side pockets and, if
so, the nature of the Portfolio Fund's assets in the side pockets and how the Manager of the Portfolio Fund values such assets. As part of its due diligence
inquiry of the Portfolio Fund candidate and its Manager, the Advisor conducts a due diligence review of the valuation methodologies utilized by the Portfolio
Fund. If it determines to invest in a Portfolio Fund with a side pocket, the Advisor requests frequent updates from the Manager of that Portfolio Fund about the
side pocket and monitors the exposure of its clients (in this case the Master Fund) to all Portfolio Funds with side pockets. Shareholders investing in the Funds
at the time when a Manager with whom the Funds are invested side pockets, such investments will bear additional risks associated with such investments
because the Funds do not have a mechanism in place to segregate out such side-pocketed investments from the rest of their portfolios. To the extent such
investments are held in Portfolio Funds but not realized until after a Shareholder has tendered Shares pursuant to the periodic tender offers, the tendering
Shareholder may not benefit from a "side pocket's" full realized value, or conversely, the remaining Shareholders may bear some or all of the losses on a "side
pocket" investment.
DISTRIBUTOR
Town Hall Capital, LLC, an affiliated person of the Advisor, serves as the Fund’s distributor pursuant to a distribution agreement. The principal office
of Town Hall Capital, LLC is located at 570 Lexington Avenue, 16th Floor, New York, New York 10022 .
ADMINISTRATION, ACCOUNTING AND INVESTOR SERVICES AGREEMENTS
State Street Bank and Trust Company (the "Administrator", "State Street" or "Custodian"), whose principal business address is One Lincoln Street,
Boston, Massachusetts 02111, provides various administrative, accounting, transfer agency and investor services to the Fund (the "Administration
Agreement"). Under the terms of the Funds' Administration Agreements, the Administrator is responsible, directly or through its agents, for, among other
things: reconciling cash and investment balances with the Funds' custodian; calculating contractual expenses, including management fees; determining net
income; arranging for the computation of the Funds' NAVs; preparing the Funds' Statements of Assets and Liabilities and Statements of Operations; preparing
the Funds' annual and semi-annual reports; preparing monthly security transaction listings; receiving and tabulating proxies; maintaining the register of
Shareholders, including any transfer or repurchase of Shares; arranging for the calculation of the issue and repurchase price of Shares; preparing tender offer
notices and performing all work associated with tender offers; allocating income, expenses, gains and losses to Shareholders' respective capital accounts; and
issuing reports and transaction statements to Shareholders.
Pursuant to the Administration Agreement, the Administrator will provide certain investor services to the Funds, including: maintaining the register of
the Shareholders and enter on such register all issues, transfers and repurchases of interests in the Funds; arranging for the calculation of the issue and
repurchase prices of interests in the Funds in accordance with their controlling document; preparing promissory notes promptly after the close of the tender
period; preparing tender offer notices and performing all work associated with tender offers; allocating income, expenses, gains and losses to the individual
Shareholder's capital accounts in accordance with the Funds controlling documents; preparing and mailing annually to the each Shareholder any required Form
1099 in accordance with applicable tax regulations; and issuing reports and transaction statements to Shareholders.
For the fiscal year ended March 31, 2012, the Master Fund incurred $169,637 in fees to the Administrator.
The Master Fund also pays the Administrator certain fixed fees for tax preparation and other services. The Administrator is also reimbursed by the
Master Fund for out-of-pocket expenses (including those of any third party retained to assist the Administrator) relating to services provided to the Master
Fund.
SERVICING AGENTS
The Advisor serves as Servicing Agent of the Feeder Fund and has responsibility for such investor services and fund administrative assistance as may
include, but shall not be limited to, the provision of personal, continuing services to their customers who are investors in the Feeder Fund, establishment of
investor accounts, communicating periodically with Shareholders and providing information about the Feeder Fund, the Shares, and repurchase offers,
handling correspondence from investors about their accounts, maintaining account records, receiving, aggregating and processing purchase and repurchase
transactions, providing and keeping retirement plan records, acting as the sole Shareholder of record and nominee for Shareholders, providing beneficial
owners with account statements, processing dividend payments, issuing reports to Shareholders and transaction confirmations, providing or procuring
accounting services for the Funds and limited partner account, providing subaccounting services for Shares held beneficially, forwarding Shareholder
communications to beneficial owners, receiving, tabulating and transmitting proxies executed by beneficial owners, general account administration activities,
administering board, committee and shareholder meetings, preparing meeting minutes upon request, administering tender offers, including preparation of
filings, maintaining Fund records, coordinating regulatory and other filings by the Feeder Fund, administering investor application review, administering
compulsory redemptions upon request, and providing such other administration services as the Feeder Fund may request from time to time. The Servicing
Agent may engage one or more Sub-Servicing Agents to provide some or all of the above services. Compensation to any Sub-Servicing Agent will be paid by
the Servicing Agent. The Advisor or its affiliates also may pay a fee out of their own resources to Sub-Servicing Agents.
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Servicing Agent Payments
The Advisor or its affiliates pays from their resources additional compensation to a Sub-Servicing Agent at an annual rate of up to 1.00% of the value
of the Shares serviced by such Sub-Servicing Agent. In some instances, these arrangements could result in receipt by the Sub-Servicing Agents and their
personnel (who themselves may receive all or a substantial part of the relevant payments) of compensation in excess of that which may be available with regard
to or paid in connection with their servicing of shares or interests of a different investment fund. Any Shareholder or prospective investor with questions
regarding these arrangements may obtain additional detail by contacting his or her intermediary directly. Prospective investors also should be aware that these
payments could create incentives on the part of the intermediaries to view the Feeder Fund more positively relative to other investment funds not making
payments of this nature or making smaller such payments.
CUSTODIAN
State Street Bank and Trust Company, a Massachusetts company incorporated under the laws of the Commonwealth of Massachusetts, serves as the
Custodian of the assets of the Funds, and may maintain custody of such assets with U.S. and foreign subcustodians (which may be banks, trust companies,
securities depositories and clearing agencies), subject to policies and procedures approved by the Board. Assets of the Funds are not held by the Advisor or
commingled with the assets of other accounts, except to the extent that securities may be held in the name of the Custodian, subcustodian or foreign custodians
in a securities depository, clearing agency or omnibus customer account. The Custodian's principal business address is One Lincoln Street, Boston,
Massachusetts 02111.
REPORTS TO SHAREHOLDERS
THE FEEDER FUND FURNISHES TO SHAREHOLDERS AS SOON AS PRACTICABLE AFTER THE END OF EACH TAXABLE
YEAR INFORMATION ON FORM 1099 AS IS REQUIRED BY LAW TO ASSIST THE SHAREHOLDERS IN PREPARING THEIR TAX
RETURNS. THE FEEDER FUND PREPARES, AND TRANSMITS TO SHAREHOLDERS, AN AUDITED ANNUAL REPORT WITHIN 60 DAYS
AFTER THE CLOSE OF THE PERIOD FOR WHICH THE REPORT IS BEING MADE, OR AS OTHERWISE REQUIRED BY THE 1940 ACT.
SHAREHOLDERS ALSO ARE SENT REPORTS ON A QUARTERLY BASIS REGARDING THE FEEDER FUND'S OPERATIONS DURING
EACH QUARTER.
FISCAL YEAR
For accounting purposes, each Fund's fiscal year is the 12-month period ending on March 31 and the tax year of the Fund ends on October 31.
ACCOUNTANTS AND LEGAL COUNSEL
Ernst & Young LLP is the independent registered public accounting firm of the Funds. Its principal business address is at 4130 Parklake Avenue,
Suite 500, Raleigh, North Carolina 10002 . Seward & Kissel, located at One Battery Park Plaza, New York, New York 10002, serves as legal counsel to the
Funds and also serves as legal counsel to the Advisor and certain of its affiliates.
FINANCIAL STATEMENTS
Financial statements for each Feeder Fund and the Master Fund as well as a report by the Funds’ Independent Registered Public Accounting Firm are
available in each Fund’s annual report to shareholders dated March 31, 2012 and are attached as Appendix B to this SAI.
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APPENDIX A
Morgan Creek Global Equity Long/Short Institutional Fund
Proxy Voting Policy
I.

PROXY VOTING
A.

General Proxy Voting Policies
(1)

Voting in the Best Interests of Advisory Clients
Morgan Creek understands and appreciates the importance of proxy voting. To the extent that Morgan Creek has discretion to vote
the proxies of its Advisory Clients, Morgan Creek will vote any such proxies in the best interests of Advisory Clients and Investors
(as applicable) and in accordance with the procedures outlined below (as applicable).
It is the policy of the Board of Trustees of the Company to delegate the responsibility for voting proxies relating to portfolio
securities held by the Company to Morgan Creek as a part of Morgan Creek’s general management of the Company, subject to the
Board’s continuing oversight. The delegation by the Board of Trustees of the authority to vote proxies relating to portfolio
securities of the Company is entirely voluntary and may be revoked by the Board, in whole or in part, at any time.
Morgan Creek may retain one or more vendors to review, monitor and recommend how to vote proxies in a manner substantially
consistent with the policies of the firm and then ensure such proxies are voted on a timely basis.

(2)

Applicability of Policy
It should be specifically noted that the Funds generally invest (directly or indirectly) in private investment funds. As such, it is
expected that proxies received by Morgan Creek primarily will deal with matters related to the operative terms and business details
of such private investment funds. Morgan Creek is not responsible for, and these procedures are not applicable to, proxies received
by the investment managers of the underlying investment funds invested in by the Advisory Clients (related to issuers invested in by
such underlying investment funds). To the extent that a Non-Discretionary Advisory Client accesses an underlying investment
manager, it is understood that voting discretion related to issuers will generally be held by such underlying investment
managers. Non-Discretionary Advisory Clients may request the view of Morgan Creek on proposed amendments or other changes
to the operating documents of private investment funds. Morgan Creek will provide recommendations based on consideration for
the individual needs and best interests of the client, which may differ from those of the Funds.

B.

Proxy Voting Procedures
(1)

All proxies sent to Advisory Clients or the Company that are actually received by Morgan Creek (to vote on behalf of the Advisory
Clients/ the Company) will be provided to the Chief Compliance Officer.

(2)

The Chief Compliance Officer will generally adhere to the following procedures (subject to limited exception):
(a)

A written record of each proxy received by Morgan Creek (on behalf of its Advisory Clients or the Company) will be kept
in Morgan Creek’s files;
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C.

(b)

The Chief Compliance Officer will determine which of Morgan Creek’s Advisory Clients or the Company holds an interest
in the private investment fund or security to which the proxy relates;

(c)

The Chief Compliance Officer will call a meeting (which may be via telephone) of the Chief Compliance Officer, Michael
P. Hennessy, Josh S. Tilley and Mark B. Vannoy (collectively referred to as “Proxy Voting Committee”) and provide each
member of the Proxy Voting Committee with:
(i)

a copy of the proxy;

(ii)

a list of the Advisory Clients or Company to which the proxy is relevant pursuant to Section B (2) above;

(iii)

the amount of votes controlled by each Advisory Client or Company; and

(iv)

the deadline that such proxies need to be completed and returned to the private investment fund or company in
question.

(d)

Prior to voting any proxies, the Proxy Voting Committee will determine if there are any conflicts of interest related to the
proxy in question in accordance with the general guidelines in Section C below. If a conflict is identified, the Proxy
Voting Committee will then make a determination (which may be in consultation with outside legal counsel) as to whether
the conflict is material or not;

(e)

If no material conflict is identified pursuant to these procedures, the Proxy Voting Committee will make a decision on how
to vote the proxy in question in accordance with the guidelines set forth in Section D below. The Chief Compliance
Officer will deliver the proxy in accordance with instructions related to such proxy in a timely and appropriate manner; and

(f)

Although not presently intended to be used on a regular basis, Morgan Creek is empowered to retain an independent third
party to vote proxies in certain situations (including situations where a material conflict of interest is identified).

Handling of Conflicts of Interest
(1)

As stated above, in evaluating how to vote a proxy, the Proxy Voting Committee will first determine whether there is a conflict of
interest related to the proxy in question between Morgan Creek and its Advisory Clients or the Company. This examination will
include (but will not be limited to) an evaluation of whether Morgan Creek (or any affiliate of Morgan Creek) has any relationship
with the private investment fund (or such fund’s investment adviser or affiliate) or company to which the proxy relates outside an
investment in such investment fund/company by an Advisory Client of Morgan Creek or the Company.

(2)

If a conflict is identified and deemed “material” by the Proxy Voting Committee, Morgan Creek will determine whether voting in
accordance with the proxy voting guidelines outlined in Section D below is in the best interests of affected Advisory Clients/ the
Company (which may include utilizing an independent third party to vote such proxies).

(3)

With respect to material conflicts, Morgan Creek will determine whether it is appropriate to disclose the conflict to affected
Advisory Clients/ the Company and Investors and give Investors the opportunity to vote the proxies in question themselves except
that if the Advisory Client is subject to the requirements of the Employee Retirement Income Security Act of 1974, as amended
(“ERISA”), and the investment management agreement between Morgan Creek and the ERISA Advisory Client reserves the right to
vote proxies when Morgan Creek has determined that a material conflict exists that does affect its best judgment as a fiduciary to the
ERISA Advisory Client, Morgan Creek will:
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D.

(a)

Give the ERISA Advisory Client the opportunity to vote the proxies in question themselves; or

(b)

Follow designated special proxy voting procedures related to voting proxies pursuant to the terms of the investment
management agreements with such ERISA Advisory Clients (if any).

Voting Guidelines
(1)

In the absence of specific voting guidelines mandated by a particular Advisory Client or the Company, Morgan Creek will endeavor
to vote proxies in the best interests of each Advisory Client/ the Company.

(2)

Although voting certain proxies may be subject to the discretion of Morgan Creek, Morgan Creek is of the view that voting proxies
in accordance with the following general guidelines is in the best interests of its Advisory Clients and the Company:
(a)

(b)

(3)

Morgan Creek will generally vote in favor of routine corporate housekeeping proposals including, but not limited to, the
following:
(i)

election of directors (where there are no related corporate governance issues);

(ii)

selection or reappointment of auditors; or

(iii)

increasing or reclassification of common stock.

Morgan Creek will generally vote against proposals that:
(i)

make it more difficult to replace members of the issuer’s board of directors or board of managers; and

(ii)

introduce unequal voting rights (although there may be regulatory reasons that would make such a proposal
favorable to certain Advisory Clients of Morgan Creek and/or the Company).

For proxies addressing any other issues (which may include proposals related to fees paid to investment managers of underlying
investment funds, redemption rights provided by underlying investment funds, investment objective modifications, etc.), Morgan
Creek shall determine (which may be based upon the advice of external lawyers, compliance consultants or accountants) whether a
proposal is in the best interest of affected Advisory Clients/ the Company. In doing so, Morgan Creek will evaluate a number of
factors which may include (but are not limited to): (a) the performance of the underlying investment fund or company in question;
and (b) a comparison of the proposed changes in terms to customary terms in the industry.
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E.

Disclosure of Procedures
Advisory Clients: Employees should note that a brief summary of these proxy voting procedures are included in Morgan Creek’s Form ADV
Part II and will be updated whenever these policies and procedures are updated. The Chief Compliance Officer will be responsible for
sending a copy of this summary to all existing Advisory Clients. Advisory Clients and Investors will also be provided with contact
information as to how such Advisory Clients and Investors can obtain information about: (a) the details of Morgan Creek’s proxy voting
procedures (i.e., a copy of these procedures); and (b) how Morgan Creek has voted proxies that are relevant to the affected Advisory Client or
Investor.
The Company: The Company shall include in its registration statements: (a) a description of this policy and of the policies and procedures
used by Morgan Creek to determine how to vote proxies relating to portfolio securities; and (b) a statement disclosing that information
regarding how the Company voted proxies relating to portfolio securities during the most recent 12-month period ended June 30 is available
without charge, upon request, by calling the Company’s toll-free telephone number; or through a specified Internet address; or both; and on
the SEC’s website.
The Company shall include in their annual and semi-annual reports to shareholders: (a) a statement disclosing that a description of the
policies and procedures used by or on behalf of the Company to determine how to vote proxies relating to portfolio securities of the
Company is available without charge, upon request, by calling the Company’s toll-free telephone number; through a specified Internet
address, if applicable; and on the SEC’s website; and (b) a statement disclosing that information regarding how the Company voted proxies
relating to portfolio securities during the most recent 12-month period ended June 30 is available without charge, upon request, by calling the
Company’s toll-free telephone number; or through a specified Internet address; or both; and on the SEC’s website.

F.

Record-Keeping Requirements
The Chief Compliance Officer will be responsible for maintaining files relating to Morgan Creek’s proxy voting procedures. Records will be
maintained and preserved for five years from the end of the fiscal year during which the last entry was made on a record, with records for the
first two years kept in the offices of Morgan Creek. Records of the following will be included in the files:

G.

(1)

Copies of these proxy voting policies and procedures, and any amendments thereto;

(2)

A copy of each proxy statement that Morgan Creek actually receives; provided, however, that Morgan Creek may rely on obtaining
a copy of proxy statements from the SEC’s EDGAR system for those proxy statements that are so available;

(3)

A record of each vote that Morgan Creek casts;

(4)

A copy of any document that Morgan Creek created that was material to making a decision how to vote the proxies, or memorializes
that decision (if any); and

(5)

A copy of each written request for information on how Morgan Creek voted such proxies and a copy of any written response to any
request for information on how Morgan Creek voted proxies on behalf of Advisory Clients/ the Company.

Company’s Annual Filing Requirement
The Company shall file an annual report of each proxy voted with respect to the portfolio securities of the Company during the twelve-month
period ended June 30 on Form N-PX not later than August 31 of each year.
Morgan Creek shall provide the voting record information necessary for the completion and filing of Form N-PX for the Company at least
annually. Such voting record information shall be in a form acceptable to the Company and shall be provided at such time(s) as are required
for the timely filing of Form N-PX and at such additional time(s) as the Company and Morgan Creek may agree to from time to time. With
respect to those proxies that Morgan Creek has identified as involving a conflict of interest1, Morgan Creek shall submit a separate report
indicating the nature of the conflict of interest and how that conflict was resolved with respect to the voting of the proxy.

1 As it is used in this document, the term “conflict of interest” refers to a situation in which Morgan Creek or affiliated persons of Morgan Creek have a
financial interest in a matter presented by a proxy other than the obligation it incurs as investment adviser to the Company which could potentially compromise
Morgan Creek’s independence of judgment and action with respect to the voting of the proxy.
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H.

Review of Proxy Voting Procedures
At least annually, each of Morgan Creek and the Board shall review this policy to determine its sufficiency and shall make and approve any
changes that it deems necessary.
The Board of Trustees shall review and amend these procedures as they deem necessary and advisable. In addition, Morgan Creek shall
notify the Board promptly of material changes to its policies, procedures or other guidelines for voting proxies on behalf of the Company.
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APPENDIX B
REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
The Board of Trustees and Shareholders of Morgan Creek Global Equity Long/Short Institutional Fund:
We have audited the accompanying statement of assets and liabilities of Morgan Creek Global Equity Long/Short Institutional Fund (the Fund), as of March
31, 2012, and the related statements of operations, cash flows, and changes in net assets for the period then ended. These financial statements are the
responsibility of the Fund's management. Our responsibility is to express an opinion on these financial statements based on our audits.
We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. We were not engaged to
perform an audit of the Fund's internal control over financial reporting. Our audits included consideration of internal control over financial reporting as a basis
for designing audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Fund's
internal control over financial reporting. Accordingly, we express no such opinion. An audit also includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements, assessing the accounting principles used and significant estimates made by management, and evaluating
the overall financial statement presentation. Our procedures included confirmation of securities owned as of March 31, 2012, by correspondence with the
custodian, management of the investment funds and others. We believe that our audits provide a reasonable basis for our opinion.
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of the Fund at March 31, 2012, the results
of its operations and its cash flows for the period then ended, and the changes in its net assets for the period then ended, in conformity with U.S. generally
accepted accounting principles.

/s/ Ernst & Young LLP
Raleigh, North Carolina
May 30, 2012
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Morgan Creek Global Equity Long/Short Institutional Fund
(A Delaware Statutory Trust)
Statement of Assets and Liabilities
March 31, 2012
(in U.S. dollars)
Assets
Investment in Global Equity Long/Short Master Fund, at fair value (cost of $101,440)
Due from Advisor
Prepaid assets
Total assets
Liabilities
Accrued expenses and other liabilities
Total liabilities
Net assets
Components of net assets:
Net capital
Accumulated net investment income
Accumulated net realized gain from investments
Net unrealized appreciation on investments
Net assets
Net asset value per Share:
163.82 Shares issued and outstanding
50,000 registered Shares
See accompanying notes and attached financial statements of Global Equity Long/Short Master Fund.
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$
$

103,014
205,636
129,781
438,431

$

272,410
272,410

$

166,021

$

$

163,479
173
795
1,574
166,021

$

1,013.44

Morgan Creek Global Equity Long/Short Institutional Fund
(A Delaware Statutory Trust)
Statement of Operations
Period from October 3, 2011 (Commencement of Operations) through March 31, 2012
(in U.S. dollars)
Fund investment income
Dividend

$

3,070

Fund expenses
Offering costs
Professional fees
Administration fees
Trustees’ fees
Insurance fees
Transfer agent fees
Other fees
Total Fund expenses

129,450
29,889
24,875
12,000
4,875
3,000
6,631
210,720

Expense reimbursement
Net Fund income

(211,302)
(582)

Net investment income

3,652

Realized and unrealized gain from investment in
Global Equity Long/Short Master Fund
Net realized gain from investments
Net change in unrealized appreciation on investments
Net realized and unrealized gain from investment in
Global Equity Long/Short Master Fund

795
1,574
2,369

Net increase in net assets resulting from operations

$

See accompanying notes and attached financial statements of Global Equity Long/Short Master Fund.
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6,021

Morgan Creek Global Equity Long/Short Institutional Fund
(A Delaware Statutory Trust)
Statement of Changes in Net Assets
Period from October 3, 2011 (Commencement of Operations) through March 31, 2012
(in U.S. dollars)
Increase in net assets resulting from operations:
Net investment income
Net realized gain from investment in
Global Equity Long/Short Master Fund
Net change in unrealized appreciation on investment in
Global Equity Long/Short Master Fund
Net increase in net assets resulting from operations

$

3,652
795
1,574
6,021

Distributions to Shareholders from:
Net investment income

(3,479)

Capital share transactions:
Subscriptions (representing 60.24 Shares)
Distributions reinvested (representing 3.58 Shares)
Net increase in net assets resulting from capital share transactions

60,000
3,479
63,479

Net increase in net assets

66,021

Net assets
Beginning of period (representing 100.00 Shares)
End of period (representing 163.82 Shares)

$

100,000
166,021

Accumulated net investment income

$

173

See accompanying notes and attached financial statements of Global Equity Long/Short Master Fund.
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Morgan Creek Global Equity Long/Short Institutional Fund
(A Delaware Statutory Trust)
Statement of Cash Flows
Period from October 3, 2011 (Commencement of Operations) through March 31, 2012
(in U.S. dollars)
Cash flows from operating activities:
Net increase in net assets resulting from operations
Adjustments to reconcile net increase in net assets resulting from operations
to net cash used in operating activities:
Cost of purchases of investment in Global Equity Long/Short Master Fund
Proceeds from sales of investment in Global Equity Long/Short Master Fund
Net realized gain from investment in Global Equity Long/Short Master Fund
Net change in unrealized appreciation on investment in
Global Equity Long/Short Master Fund
Increase (decrease) in operating assets and liabilities:
Due from Advisor
Prepaid assets
Accrued expenses and other liabilities
Net cash used in operating activities

$

6,021
(163,070)
62,425
(795)
(1,574)
(205,636)
100,651
41,978
(160,000)

Cash flows from financing activities:
Subscriptions
Net cash provided by financing activities

60,000
60,000

Net change in cash

(100,000)

Cash
Beginning of period
End of period

$

100,000
-

Supplemental disclosure of cash flow information:
Distributions reinvested

$

3,479

See accompanying notes and attached financial statements of Global Equity Long/Short Master Fund.
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Morgan Creek Global Equity Long/Short Institutional Fund
(A Delaware Statutory Trust)
Notes to Financial Statements
March 31, 2012
1.

Organization and Nature of Business

Morgan Creek Global Equity Long/Short Institutional Fund (the “Fund”) was organized under the laws of the State of Delaware as a statutory trust on August
16, 2010. The Fund commenced operations on October 3, 2011 (“Commencement of Operations”) and operates pursuant to the Agreement and Declaration of
Trust (the “Trust Instrument”). The Fund is registered under the Investment Company Act of 1940, as amended (the “1940 Act”), as a closed-end, nondiversified management investment company. While non-diversified for 1940 Act purposes, the Fund intends to comply with the diversification requirements
of Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”), as such requirements are described in more detail below.
The Fund is a “Feeder” fund in a “Master-Feeder” structure whereby the Fund invests substantially all of its assets in Global Equity Long/Short Master Fund
(the “Master Fund”). The Master Fund is a statutory trust organized under the laws of the State of Delaware and is registered under the 1940 Act as a closedend, non-diversified management investment company (although it also intends to comply with Subchapter M diversification requirements, as described in
more detail below). The Fund has the same objective as the Master Fund. The Master Fund is structured as a fund-of-funds whose investment objective is to
generate greater long-term returns when compared to traditional equity market benchmarks, while exhibiting a lower level of volatility and a modest degree of
correlation to these markets. The Master Fund seeks to achieve this objective by investing in private funds and other pooled investment vehicles (collectively,
the “Portfolio Funds”) that are not expected to be highly correlated to each other or with traditional equity markets over a long-term time horizon. The Master
Fund normally invests 80% of its assets in Portfolio Funds that will primarily engage in long/short equity strategies. Under normal circumstances, 80% or more
of the investment portfolios of the Portfolio Funds on an aggregate basis will consist of equity securities and 40% or more of the investments portfolios of the
Portfolio Funds on an aggregate basis will be non-U.S. securities. The Portfolio Funds are managed by third-party investment managers (the “Managers”)
selected by the investment adviser, with the intention of adding additional Portfolio Funds as the need to diversity among additional Portfolio Funds increases.
See attached financial statements of Global Equity Long/Short Master Fund.
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Morgan Creek Global Equity Long/Short Institutional Fund
(A Delaware Statutory Trust)
Notes to Financial Statements (continued)
March 31, 2012
1.

Organization and Nature of Business (continued)

Morgan Creek Capital Management, LLC (the “Advisor”), a North Carolina limited liability company registered as an investment adviser under the Investment
Advisers Act of 1940, as amended (the “Advisers Act”), serves as the Fund’s investment adviser. The Advisor also serves as the investment adviser to the
Master Fund, Morgan Creek Global Equity Long/Short Fund (the “U.S. Feeder Fund”) and Morgan Creek Opportunity Offshore Fund, Ltd. (the “Cayman
Feeder Fund”), (together with the Fund, the “Feeder Funds”). The Feeder Funds and the Master Fund are collectively referred to herein as the “Funds”. The
Advisor is responsible for providing day-to-day investment management services to the Funds, subject to the supervision of the Funds’ Board of Trustees (the
“Board”).
The Board has overall responsibility for monitoring and overseeing the Funds’ investment program and their management and operations. A majority of the
Trustees are “Independent Trustees” who are not “interested persons” (as defined by the 1940 Act) of the Fund.
The Fund was initially capitalized with $100,000 of capital on September 12, 2011. The Fund commenced operations on October 3, 2011.
As of March 31, 2012, the Fund represented $103,014 or 0.17% of the Master Fund’s net assets. The financial statements of the Master Fund, including the
Schedule of Investments, are attached to this report and should be read in conjunction with the Fund’s financial statements.
2.

Summary of Significant Accounting Policies

Basis for Accounting
The accompanying financial statements of the Fund are prepared in accordance with accounting principles generally accepted in the United States (“U.S.
GAAP”) and in accordance with Accounting Standards Codification (“ASC”) as set forth by the Financial Accounting Standards Board (“FASB”). The Fund
maintains its financial records in U.S. dollars and follows the accrual basis of accounting. The preparation of financial statements in conformity with U.S.
GAAP requires management to make estimates and assumptions that affect the reported amounts and disclosures in the financial statements. Actual results
could differ from those estimates.
See attached financial statements of Global Equity Long/Short Master Fund.
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Notes to Financial Statements (continued)
March 31, 2012
2.

Summary of Significant Accounting Policies (continued)

Investment in the Fund
The Fund is offered on a continuous basis through Town Hall Capital, LLC (the “Distributor”), an affiliate of the Advisor. The initial closing date (“Initial
Closing Date”) for the public offering of shares (“Shares”) was October 3, 2011. Shares were offered at an initial offering price of $1,000 per Share, and have
been offered in a continuous monthly offering thereafter at the Fund’s then current net asset value (“NAV”) per Share. The Distributor may enter into selected
dealer arrangements with various brokers, dealers, banks and other financial intermediaries (“Selling Agents”), which have agreed to participate in the
distribution of the Fund’s Shares.
Shares are to be sold to investors (“Shareholders”) that represent that they are “accredited investors” within the meaning of Rule 501(a) of Regulation D
promulgated under the Securities Act of 1933, as amended, and “qualified clients” within the meaning Rule 205-3 promulgated under the Advisers Act. A
Selling Agent may establish higher minimum investment requirements for Shareholders who purchase shares through such Selling Agent. The minimum initial
investment in the Fund by any Shareholder is $50,000. The minimum subsequent investment in the Fund by any Shareholder is $25,000. The minimum initial
and subsequent investments may be reduced by the Fund with respect to certain Shareholders.
The Fund may from time to time offer to repurchase Shares from its Shareholders in accordance with written tenders by Shareholders. Any offer to repurchase
Shares by the Fund will only be made to Shareholders at the same time as, and in parallel with, each repurchase offer made by the Master Fund to its investors,
including the Fund. Repurchases will be made at such times, in such amounts and on such terms and conditions determined by the Board, in its sole discretion.
In determining whether the Fund should offer to repurchase Shares from Shareholders, the Board will consider the recommendations of the Advisor as to the
timing of such an offer, as well as a variety of operational, business and economic factors. The Advisor expects that it will generally recommend to the Board
that the Fund offer to repurchase Shares from Shareholders quarterly on March 31, June 30, September 30 and December 31. The Fund will require that each
tendering Shareholder tender a minimum of $50,000 worth of Shares.
See attached financial statements of Global Equity Long/Short Master Fund.
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2.

Summary of Significant Accounting Policies (continued)

Investment in the Master Fund
The Fund records its investment in the Master Fund at fair value which is represented by the Fund’s proportionate interest in the net assets of the Master Fund
as of March 31, 2012. The Fund’s investment in the Master Fund would be considered level 3 as defined under fair valuation accounting standards. Valuation
of Portfolio Funds and other investments held by the Master Fund, including the Master Fund’s disclosure of investments under the three-tier hierarchy, is
discussed in the notes of the Master Fund’s financial statements. The performance of the Fund is directly affected by the performance of the Master Fund. The
financial statements of the Master Fund, which are attached, are an integral part of these financial statements. Please refer to the accounting policies disclosed
in the financial statements of the Master Fund for additional information regarding significant accounting policies that affect the Fund.
Fund Investment Income and Operating Expenses
The Fund bears its own expenses including, but not limited to, legal, accounting (including third-party accounting services), auditing and other professional
expenses, offering costs, administration expenses and custody expenses. Interest income is recorded on an accrual basis. Operating expenses are recorded as
incurred.
Income Taxation
The Fund intends to comply with the requirements of Subchapter M of the Code applicable to regulated investment companies (“RICs”) and to distribute
substantially all of its taxable income to its Shareholders. Therefore, no provision for federal income taxes is required. The Fund files tax returns with the U.S.
Internal Revenue Service and various states. The Fund may be subject to taxes imposed by countries in which it invests. Such taxes are generally based on
income earned or gains realized or repatriated. Taxes are accrued and applied to net investment income, net realized capital gains and net unrealized
appreciation, as applicable, as the income is earned or capital gains are recorded. The Fund has concluded there are no significant uncertain tax positions that
would require recognition in the financial statements as of March 31, 2012. If applicable, the Fund recognizes interest accrued related to unrecognized tax
benefits in interest expense and penalties in other expenses on the Statement of Operations. Generally, tax authorities can examine all tax returns filed for the
last three years. The Fund’s major tax jurisdictions are the United States, the State of Delaware and the State of North Carolina. As of March 31, 2012, the
2011 tax year remains subject to examination.
See attached financial statements of Global Equity Long/Short Master Fund.
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Notes to Financial Statements (continued)
March 31, 2012
2.

Summary of Significant Accounting Policies (continued)

On December 22, 2010, the Regulated Investment Company Modernization Act of 2010 (the “Modernization Act”) was signed into law. The Modernization
Act modernizes several tax provisions related to RICs and their shareholders. One key change made by the Modernization Act is that capital losses will
generally retain their character as short-term or long-term and may be carried forward indefinitely to offset future gains. These losses are utilized before other
capital loss carryforwards that expire. Generally, the Modernization Act is effective for taxable years beginning after December 22, 2010.
As of March 31, 2012, the cost and related gross unrealized appreciation and depreciation for tax purposes were as follows:
Cost of investments for tax purposes

$

101,440

Gross tax unrealized appreciation
Gross tax unrealized depreciation
Net tax unrealized appreciation (depreciation) on investments

$

1,574
1,574

$

Distribution of Income and Gains
The Fund declares and pays dividends annually from net investment income. Net realized gains, if any, are distributed at least annually. Distributions from net
realized gains for book purposes may include short-term capital gains, which are included as ordinary income for tax purposes.
In order to satisfy the diversification requirements under Subchapter M of the Code, the Fund generally invests its assets in the Master Fund, which generally
invests its assets in Portfolio Funds organized outside the United States that are treated as corporations for U.S. tax purposes and are expected to be classified
as passive foreign investment companies (“PFICs”). As such, the Fund expects that its distributions generally will be taxable as ordinary income to the
Shareholders.
Pursuant to the dividend reinvestment plan established by the Fund (the “DRIP”), each Shareholder whose shares are registered in its own name will
automatically be a participant under the DRIP and have all income, dividends and capital gains distributions automatically reinvested in additional shares
unless such Shareholder specifically elects to receive all income, dividends and capital gain distributions in cash.
See attached financial statements of Global Equity Long/Short Master Fund.
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2.

Summary of Significant Accounting Policies (continued)

The tax character of distributions paid during the period from October 3, 2011 (Commencement of Operations) through March 31, 2012 was as follows:
Distributions paid from:
Ordinary income

$

3,479

Permanent differences, primarily due to the sale of marked-to-market PFICs, offering costs and non-deductible expenses relating to excise taxes paid, resulted
in the following reclassifications among the Fund’s components of net assets as of March 31, 2012:
Accumulated net investment income (loss)

$

-

Accumulated net realized gain (loss)

$

-

Net capital

$

-

Undistributed ordinary income

$

968

Unrealized appreciation (depreciation)

$

1,574

Capital and other losses

$

-

As of March 31, 2012, the components of distributable earnings on a tax basis were as follows:

Net realized gains or losses may differ for financial reporting and tax purposes primarily as a result of losses deferred on the sales of Master Fund shares.
See attached financial statements of Global Equity Long/Short Master Fund.
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3.

Management Fee, Related Party Transactions and Other

The Fund bears all expenses incurred in the business of the Fund, including, but not limited to, expenses borne indirectly through the Fund’s investment in the
Master Fund. The Fund does not pay the Advisor a management fee; however, as a holder of shares of the Master Fund, the Fund and its Shareholders are
indirectly subject to the management fees charged to the Master Fund by the Advisor. Please refer to the attached financial statements of the Master Fund for a
discussion of the computation of the management fee.
The Fund has entered into an Expense Limitation Agreement in which the Advisor has agreed to pay certain operating expenses of the Fund in order to
maintain certain expenses at or below 1.35%, excluding amortization of acquired fund fees and expenses of the Fund’s average net assets until March 31, 2012.
Expenses borne by the Advisor are subject to reimbursement by the Fund up to three years from the date the Advisor paid the expense, but no reimbursement
will be made by the Fund at any time if it would result in its covered expenses exceeding the Expense Cap. Expenses covered by the Expense Cap include all
of the Fund’s expenses (whether incurred directly by the Fund or indirectly at the Master Fund level) other than (i) Acquired Fund Fees and Expenses, (ii) any
taxes paid by the Master Fund, (iii) expenses incurred directly or indirectly by the Fund as a result of expenses incurred by a Portfolio Fund, (iv) dividends on
short sales, if any, and (v) any extraordinary expenses not incurred in the ordinary course of the Fund’s business (including, without limitation, litigation
expenses).
If within three years following a waiver or reimbursement, the operating expenses of the Fund that previously received a waiver or reimbursement from the
Advisor are less than the expense limit for the Fund, the Fund is required to repay the Advisor up to the amount of fees waived or expenses reimbursed under
the agreement if: (1) the Fund has more than $50 million in assets, (2) the Advisor or an affiliate serves as the Fund’s investment adviser or administrator and
(3) the Board of the Fund has approved in advance the payments to the Advisor at the previous quarterly meeting of the Board. As of March 31, 2012, the Fund
has a receivable balance of $205,636 due from the Advisor, of which $205,636 is subject to repayment by the Fund in future years.
The Advisor has paid the Fund’s expenses categorized as offering costs. As of March 31, 2012, the Fund has prepaid offering costs of $129,781 and a payable
balance of $257,359, of which $129,450 have been capitalized and amortized over a twelve-month period. The Advisor has also reimbursed the Fund of
$211,302 for the period ended March 31, 2012.
See attached financial statements of Global Equity Long/Short Master Fund.
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Notes to Financial Statements (continued)
March 31, 2012
3.

Management Fee, Related Party Transactions and Other (continued)

The Advisor has paid and borne all expenses categorized as organizational costs.
State Street Bank and Trust Company (the “Administrator” or “State Street”) provides accounting and administrative services to the Fund under an
administrative services agreement (the “Administration Agreement”). Pursuant to the Administration Agreement, State Street is paid a monthly administrative
fee at an annual rate of 0.07% of the Fund’s monthly NAV for these services.
State Street also serves as the Fund’s custodian and transfer agent. State Street shall be entitled to custody fees as reasonable compensation for its services and
expenses as agreed upon from time to time between the Fund and State Street. Transfer agent fees are payable monthly based on an annual per Shareholder
account charge plus out-of-pocket expenses incurred by State Street on the Fund’s behalf. For the period ended March 31, 2012, the Fund incurred transfer
agent fees of $3,000, of which $1,000 were payable as of March 31, 2012.
From time to time, the Fund may have a concentration of Shareholders holding a significant percentage of its net assets. Investment activities of these
Shareholders could have a material impact on the Fund. As of March 31, 2012, the Advisor maintains a significant holding in the Fund which represents
63.23% of the Fund’s NAV.
4.

Concentration Risk

The Fund invests in the Master Fund for which no ready market exists to provide liquidity. This strategy presents a high degree of business and financial risk
due to the underlying Portfolio Funds in which the Master Funds invests. The Master Fund’s investments in Portfolio Funds are also subject to the risk
associated with investing in Portfolio Funds. The Portfolio Funds are generally illiquid, and thus there can be no assurance that the Master Fund will be able to
realize the value of such investments in Portfolio Funds in a timely manner. Since many of the Portfolio Funds may involve a high degree of risk, poor
performance by one or more of the Portfolio Funds could severely affect the total returns of the Master Fund and the Fund.
5.

Contractual Obligations

The Fund enters into contracts that contain a variety of indemnifications. The Fund’s maximum exposure under these arrangements is unknown. However, the
Fund has not had prior claims or losses pursuant to these contracts and expects the risk of loss to be remote.
See attached financial statements of Global Equity Long/Short Master Fund.
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6.

Financial Highlights

The following summary represents per Share data, ratios to average net assets and other financial highlights information for Shareholders for the period from
October 3, 2011 (Commencement of Operations) through March 31, 2012:
Per Share operating performance:
Net asset value per Share, beginning of period

$

Net investment income (a)
Net realized and unrealized gain
Net increase resulting from operations

1,000.00
18.83
29.40
48.23

Distributions paid
Net investment income

(34.79)

Net asset value per Share, end of period

$

Total return (b)

1,013.44

4.96%

Ratio of total expenses to average net assets
before expense reimbursement (c)

176.99%

Ratio of total expenses to average net assets
after expense reimbursement (c)

0.68%

Ratio of net investment income to average net assets (d)

1.87%

Portfolio turnover (e)

27.73%

Net assets, end of period (in 000’s)
(a)
(b)

(c)
(d)
(e)

$

166

Calculated based on the average Shares outstanding methodology.
Total return assumes a subscription of a Share in the Fund at the beginning of the period indicated and a repurchase of a Share on the last day of the
period, assumes reinvestment of all distributions during the period, incurred when subscribing to the Fund. Total return is not annualized for periods less
than twelve months.
Ratio includes expenses of the Master Fund.
Ratio includes income and expenses of the Master Fund.
The portfolio turnover rate reflects the investment activities of the Master Fund.
See attached financial statements of Global Equity Long/Short Master Fund.
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6.

Financial Highlights (continued)

The above ratios and total return have been calculated for the Shareholders taken as a whole. An individual Shareholder’s ratios and total return may vary from
these due to the timing of capital share transactions.
7.

Subsequent Events

Unless otherwise stated throughout the notes to the financial statements, the Fund noted no subsequent events that require disclosure in or adjustment to the
financial statements.
See attached financial statements of Global Equity Long/Short Master Fund.
B-15
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Board of Trustees (Unaudited)
Number of
Morgan CreekAdvised Funds
Overseen by
Trustee

Other Public
Company
Directorships
Held by Trustee
In the Past
Five Years

Position(s)
held
With
Registrant

Term of
Office(2) and
Length of
Time Served

Principal Occupation(s)
During Past Five Years
and Other Relevant
Qualifications(3)

William C. Blackman
1946

Trustee

Since 2010

Shareholder of Blackman & Sloop
(accounting firm) from 2005 to June 2008.

3 Funds

None

Michael S. McDonald
1966

Trustee

Since 2010

Vice President of McDonald Automotive
Group (automobile franchises) since 1989.

3 Funds

None

Sean S. Moghavem
1964

Trustee

Since 2010

President of Archway Holdings Corp. since
prior to 2005 to present; President of URI
Health and Beauty LLC since prior to 2005
to present; President of Archway HoldingsWilmed LLC from April 2008 to present.

3 Funds

None

Name(1) and
Year of Birth
Independent Trustees
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Board of Trustees (Unaudited)

Name(1) and
Year of Birth

Number of
Morgan CreekAdvised Funds
Overseen by
Trustee

Other Public
Company
Directorships
Held by Trustee
In the Past
Five Years

Position(s)
held
With
Registrant

Term of
Office(2) and
Length of
Time Served

Principal Occupation(s)
During Past Five Years
and Other Relevant
Qualifications(3)

Trustee,
Chairman and
President

Since 2010

Mr. Yusko is Chief Investment Officer and
Chief Executive Officer of Morgan Creek
Capital Management, LLC since July, 2004.
Previously, Mr. Yusko served as President
and Chief Executive Officer for UNC
Management Co., LLC from January 1998
through July 2004, where he was
responsible for all areas of investment
management for the UNC Endowment and
Affiliated Foundation Funds.

3 Funds

None

Trustee,
Managing Director
and Investments

Since 2010

Mr. Hennessy is Managing Director of
Morgan Creek Capital Management, LLC
since July, 2004. Previously, Mr. Hennessy
served as Vice President for UNC
Management Co., LLC from January 1998
through July 2004, where he was
responsible for all areas of investment
management for the UNC Endowment and
Affiliated Foundation Funds.

3 Funds

None

Interested Trustees(4)
Mark W. Yusko
1963

Michael Hennessy
1957

(1)
(2)
(3)

(4)

The address for each of the Funds’ Trustees is c/o Morgan Creek Capital Management, LLC, 301 West Barbee Chapel Road, Chapel Hill, NC 27517.
Trustees serve until their resignation, removal or death.
The information above includes each Trustee’s principal occupation during the last five years and other information relating to the experience, attributes,
and skills relevant to each Trustee’s qualifications to serve as a Trustee, which led to the conclusion that each Trustee should serve as a Trustee for the
Funds.
Mr. Yusko and Mr. Hennessy are “interested persons,” as defined in the 1940 Act, of the Funds based on their position with Morgan Creek Capital
Management, LLC and its affiliates.
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Fund Management (Unaudited)
Name and
Year of Birth

Position(s) held
With Registrant

Length of
Time Served

Mark B. Vannoy
1976

Treasurer

Since 2010

Mr. Vannoy joined Morgan Creek in January 2006 and serves as Director of Fund
Administration. Prior to Morgan Creek, Mr. Vannoy worked at Nortel Networks, Ernst
& Young, and KPMG both in the United States and Cayman Islands.

Taylor Thurman
1979

Chief Compliance
Officer

Since 2011

Mr. Thurman joined Morgan Creek in February 2006 and serves as Director. Prior to
Morgan Creek, Mr. Thurman was employed by Cambridge Associates, LLC, an
investment consulting firm, from 2003 to February 2006.

David K. James
1970

Secretary

Since 2010

Vice President and Managing Counsel, State Street Bank and Trust Company (2009 to
present); Vice President and Counsel, PNC Global Investment Servicing (US), Inc.
(2006 to 2009); Retired (2005); and Assistant Vice President and Counsel, State Street
Bank and Trust Company (October 2000 to December 2004).

Principal Occupation(s) During Past Five Years

Officers
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Proxy Voting Policies and Procedures and Proxy Voting Record
A copy of (1) the Master Fund’s policies and procedures with respect to the voting of proxies relating to the Portfolio Funds; and (2) how the Master Fund
voted proxies relating to Portfolio Funds during the most recent 12-month period ended March 31 is available without charge, upon request, by calling the
Master Fund at 1-919-933-4004. This information is also available on the Securities and Exchange Commission’s website at http://www.sec.gov.
Quarterly Schedule of Investments
The Master Fund also files a complete Schedule of Investments with the Securities and Exchange Commission for the Master Fund’s first and third fiscal
quarters on Form N-Q. The Master Fund’s Form N-Q are available on the Securities and Exchange Commission’s website at http://www.sec.gov. The Masters
Fund’s Form N-Q may be reviewed and copied at the Securities and Exchange Commission’s Public Reference Room in Washington, D.C. and information on
the operation of the Public Reference Room may be obtained by calling 1-800-SEC-0330. Once filed, the most recent Form N-Q will be available without
charge, upon request, by calling the Fund at 1-919-933-4004.
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Privacy Notice for Clients/Customers/Service Providers of Morgan Creek Capital Management, LLC
As required under applicable federal law, this notice informs you of the privacy policies of Morgan Creek Capital Management, LLC, its affiliated entities and
its affiliated investment funds (collectively referred to as “the Advisor”).
The Advisor will not disclose information concerning the Advisory Clients, investors or former clients or investors, such as names, addresses, social security
numbers, tax identification numbers, net worth, total assets, income, and other financial information necessary to determine required accreditation standards
(the “Information”) except: (i) to the administrator, the Advisor’s attorneys, accountants, auditors and to other service providers that assist the Advisor in
providing advisory services and/or effecting client transactions and who have a need for the Information in connection with such providing services; (ii) to
third-party service providers or financial institutions who may be providing marketing services to the Advisor, provided that such persons must agree to protect
the confidentiality of the Information and use the Information only for the purposes of providing services to the Advisor; and (iii) as otherwise required or
permitted by law. The Advisor restricts access to the Information to employees who need to know the Information to provide services to the Advisor, its
advisory clients and investors. The Advisor also maintains physical, electronic and procedural safeguards that comply with U.S. federal standards to guard the
Information.
This Privacy Notice relates to the following entities:
Morgan Creek Capital Management, LLC
Morgan Creek Fund Management, LLC
Morgan Creek Capital Partners, LLC
Morgan Creek Capital Partners Asia, LLC
Morgan Creek RE GP, LLC
Morgan Creek GP Co-Invest (PAA), LLC
Morgan Creek Opportunity Fund, LP
Morgan Creek Opportunity Offshore Fund, Ltd.
Morgan Creek Absolute Return Fund, LP
Morgan Creek Absolute Return Offshore Fund (SPC), Ltd.
Morgan Creek Absolute Return Master Fund, LP
Morgan Creek BRIC Plus Fund, LP
Morgan Creek BRIC Plus Offshore Fund, Ltd.
Morgan Creek BRIC Plus Master Fund, Ltd.
The Morgan Creek Fund, LP
The Morgan Creek Fund, Ltd.
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Privacy Notice for Clients/Customers/Service Providers of Morgan Creek Capital Management, LLC (continued)
Morgan Creek Dislocation Master Fund, LP
Morgan Creek Dislocation Fund, LP
Morgan Creek Dislocation Offshore Fund, Ltd.
Morgan Creek Credit Strategies Fund, LP
Morgan Creek Credit Strategies Fund, Ltd.
Morgan Creek Partners I, LP
Morgan Creek Partners II, LP
Morgan Creek Partners III, LP
Morgan Creek Partners IV, LP
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Other Information (Unaudited) (continued)
Approval of Investment Management Agreement
The Board of Trustees (the “Board” or each separately a “Trustee”) met for the first time at an in-person organizational meeting on October 4, 2010. Matters
bearing on the Fund’s investment management agreement (the “Agreement”) with Morgan Creek Capital Management, LLC (“Morgan Creek” or the
“Advisor”) were considered at organizational meeting. The Trustees received information relating to the Agreement derived from a number of sources and
covering a range of issues. At the meeting, the Board, including a majority of the Trustees who are not “interested persons” as defined under the Investment
Company Act of 1940, as amended (“Independent Trustees”), unanimously voted to approve the Agreement with Morgan Creek for the Fund for an initial
twenty-four month period beginning October 3, 2011, the date the Fund commenced operations.
In considering the initial approval of the Agreement, the Independent Trustees requested and evaluated extensive materials from Morgan Creek and other
sources, including, among other items: (a) an overview of the discretionary investment advisory services provided by Morgan Creek; (b) the breadth and
experience of the investment management and research staff of Morgan Creek; (c) financial information for Morgan Creek; (d) marketing and distribution
support to be provided by Morgan Creek to the Fund; (e) the current Form ADV of Morgan Creek; (f) the expected profitability report of Morgan Creek with
respect to the Fund; (g) the fees charged to other clients relative to fees charged to the Fund by Morgan Creek; and (h) the resources devoted to compliance
with the Fund’s (i) investment policy, (ii) investment restrictions, (iii) policies on personal securities transactions, (iv) other policies and procedures that form
Morgan Creek’s portions of the Fund’s compliance program and (v) Morgan Creek’s responsibilities overseeing the Fund’s service providers.
The Independent Trustees, as well as the full Board, considered all factors it believed relevant with respect to Morgan Creek, including but not limited to: the
nature and quality of services provided; investment performance relative to appropriate peer groups and indices; skills, breadth of experience and capabilities
of personnel, including continued employment of key personnel; stability of management; comparative data on fees, expenses and performance; marketing and
distribution capabilities; potential economies of scale; commitments to provide high levels of support and service to the Fund; commitment for a period of time
to provide contractual expense cap to the Fund; potential benefits to Morgan Creek from its relationship to the Fund, including revenues to be derived from
services provided to the Fund by their affiliates, if any; and potential benefits to the Fund and its shareholders of receiving research services, if any, from
broker/dealer firms in connection with allocation of portfolio transactions to such firms.
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Approval of Investment Management Agreement (continued)
In determining to approve the Agreement, the Board considered the following factors:
Nature, Extent and Quality of Services . The Board reviewed and considered the nature, extent and quality of the proposed services to be provided by
Morgan Creek and expects that such services will be of high-quality and in the best interests of the Fund, noting that the Advisor’s prior history, experience
and reputation are exceptional.
Investment Performance . The Board noted that while the Fund has no performance of its own yet, the Advisor’s historical performance record for investment
strategies similar to the Fund was good in comparison to relevant benchmarks across various 1-year, 3-year and 5-year periods.
Economies of Scale . The Board discussed economies of scale noting that it was premature to evaluate as the Fund had not commenced operations at the time
of the organizational meeting.
Service and Cost Comparisons . The Board compared the projected expense ratios of the investment advisory fee, other expenses, and total expenses of the
Fund to similar expense ratios of the peer group of similar funds. The Board also noted that an advisory fee waiver structure would be in effect for the Fund.
The Board were presented with various information comparing the advisory fee to the fee for other types of accounts managed by the Advisor.
Conclusions. The Board concluded that Morgan Creek was experienced in managing similar investments products as the Fund and its key personnel have
sufficient expertise necessary to serve as investment adviser to the Fund. The Board also concluded that the Fund’s projected expense ratios and potential
profitability to Morgan Creek of managing the Fund were reasonable, and that economies of scale were not a significant factor in their thinking at this time as
the Fund had not become operational. The Board did not view the potential profitability of ancillary services as material to its decision. On the basis of the
foregoing and without assigning particular weight to any single conclusion, the Board through the exercise of its business judgment determined that the
approval of the Agreement was in the best interest of the Fund and the compensation to be payable under the Agreement was fair and reasonable.
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Morgan Creek Global Equity Long/Short Institutional Fund
301 West Barbee Chapel Road, Suite 200
Chapel Hill, NC 27517
Trustees
William C. Blackman
Michael S. McDonald
Sean S. Moghavem
Mark W. Yusko
Michael Hennessy
Officers
Mark B. Vannoy
Taylor Thurman
David K. James
Advisor
Morgan Creek Capital Management, LLC
301 West Barbee Chapel Road, Suite 200
Chapel Hill, NC 27517
Administrator, Custodian, Fund Accounting Agent and Transfer Agent
State Street Bank and Trust Company
One Lincoln Street
Boston, MA 02111
Independent Registered Public Accounting Firm
Ernst & Young LLP
4130 ParkLake Avenue, Suite 500
Raleigh, NC 27612
Legal Counsel
Seward & Kissel LLP
1200 G Street, NW Suite 350
Washington, DC 20005
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PART C:
OTHER INFORMATION
Morgan Creek Global Equity Long/Short Institutional Fund (the "Fund")
Item 25. Financial Statements and Exhibits
(1)
(2)

Financial Statements of the Fund - see Appendix B.
Exhibits:

(a)(1)

Agreement and Declaration of Trust of the Fund ***

(a)(2)

Certificate of Trust*

(b)

By-Laws*

(c)

Not applicable.

(d)

Refer to Exhibit (a)(1).

(e)

Form of Dividend Reinvestment Plan**

(f)

Not applicable.

(g)

Investment Management Agreement between the Fund, Global Equity Long/Short Master Fund and Morgan Creek Capital Management,
LLC ***

(h)

Distribution Agreement between the Fund and Town Hall Capital, LLC ***

(i)

Not applicable.
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(j)

Master Custodian Agreement between the Fund and State Street Bank and Trust Company ***

(k)(1)

Administration Agreement between the Fund and State Street Bank and Trust Company ***

(k)(2)

Transfer Agency and Service Agreement between the Fund, Global Equity Long/Short Master Fund, and State Street Bank and Trust
Company ***

(k)(3)

Form of Analytics Reporting Services Agreement between the Fund, Global Equity Long/Short Master Fund, and State Street Bank and Trust
Company**

(k)(4)

Supplement to Transfer Agency and Service Agreement between the Fund, Global Equity Long/Short Master Fund, and State Street Bank and
Trust Company ***

(k)(5)

Amended and Restated Expense Limitation Agreement between the Fund and Morgan Creek Capital Management, LLC (filed herewith).

(l)(1)

Opinion of Seward & Kissel LLP**

(l)(2)

Consent of Seward & Kissel LLP (filed herewith).

(m)

Not applicable.

(n)

Consent of Ernst & Young LLP (filed herewith).

(o)

Not applicable.

(p)

Not applicable.

(q)

Not applicable.

(r)

Form of Rule 17j-1 Code of Ethics of the Fund, Morgan Creek Global Equity Long/Short Fund, Morgan Creek Global Equity Long/Short
Institutional Fund and its investment adviser, Morgan Creek Capital Management, LLC **

*

Previously filed as an exhibit to the Registrant’s Registration Statement on Form N-2 on August 27, 2010.

**

Previously filed as an exhibit to the Registrant’s Registration Statement on Form N-2 on September 12, 2011.

***

Previously filed as an exhibit to the Registrant’s Registration Statement on Form N-2 on July 27, 2012.

Item 26.

Marketing Arrangements

Not applicable.
Item 27.

Other Expenses of Issuance and Distribution of Securities Being Registered

Not applicable.
Item 28.

Persons Controlled by or Under Common Control With Registrant

The Board of Trustees of the Registrant is the same as the board of other Morgan Creek funds, each of which has Morgan Creek Capital Management, LLC as
its investment adviser. In addition, the officers of the Trust are substantially identical to those of the other Morgan Creek funds. Nonetheless, the Trust takes
the position that it is not under common control with other Morgan Creek funds because the power residing in the respective boards and officers arises as a
result of an official position with the respective funds.
Item 29.

Number of Holders of Securities

Record holders of shares: 3 (as of May 31, 2012).
Item 30.

Indemnification

ARTICLE V of the Registrant's Agreement and Declaration of Trust states as follows:
5.1

No Personal Liability of Shareholders, Trustees, etc. No Shareholder of the Trust shall be subject in such capacity to any personal liability
whatsoever to any Person in connection with Trust Property or the acts, obligations or affairs of the Trust. Shareholders shall have the same
limitation of personal liability as is extended to stockholders of a private corporation for profit incorporated under the Delaware General
Corporation Law. No Trustee or officer of the Trust shall be subject in such capacity to any personal liability whatsoever to any Person, save only
liability to the Trust or its Shareholders arising from bad faith, willful misfeasance, gross negligence or reckless disregard for his duty to such
Person; and, subject to the foregoing exception, all such Persons shall look solely to the Trust Property for satisfaction of claims of any nature
arising in connection with the affairs of the Trust. If any Shareholder, Trustee or officer, as such, of the Trust, is made a party to any suit or
proceeding to enforce any such liability, subject to the foregoing exception, he shall not, on account thereof, be held to any personal liability. Any
repeal or modification of this Section 5.1 shall not adversely affect any right or protection of a Trustee or officer of the Trust existing at the time
of such repeal or modification with respect to acts or omissions occurring prior to such repeal or modification.
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5.2

Mandatory Indemnification

5.2(a)

Trust hereby agrees to indemnify each person who at any time serves as a Trustee or officer of the Trust (each such person being an "indemnitee")
against any liabilities and expenses, including amounts paid in satisfaction of judgments, in compromise or as fines and penalties, and reasonable
counsel fees reasonably incurred by such indemnitee in connection with the defense or disposition of any action, suit or other proceeding, whether
civil or criminal, before any court or administrative or investigative body in which he may be or may have been involved as a party or otherwise
or with which he may be or may have been threatened, while acting in any capacity set forth in this Article V by reason of his having acted in any
such capacity, except with respect to any matter as to which he shall not have acted in good faith in the reasonable belief that his action was in the
best interest of the Trust or, in the case of any criminal proceeding, as to which he shall have had reasonable cause to believe that the conduct was
unlawful, provided, however, that no indemnitee shall be indemnified hereunder against any liability to any person or any expense of such
indemnitee arising by reason of (i) willful misfeasance, (ii) bad faith, (iii) gross negligence, or (iv) reckless disregard of the duties involved in the
conduct of his position (the conduct referred to in such clauses (i) through (iv) being sometimes referred to herein as "disabling conduct").
Notwithstanding the foregoing, with respect to any action, suit or other proceeding voluntarily prosecuted by any indemnitee as plaintiff,
indemnification shall be mandatory only if the prosecution of such action, suit or other proceeding by such indemnitee (1) was authorized by a
majority of the Trustees or (2) was instituted by the indemnitee to enforce his or her rights to indemnification hereunder in a case in which the
indemnitee is found to be entitled to such indemnification. The rights to indemnification set forth in this Declaration shall continue as to a person
who has ceased to be a Trustee or officer of the Trust and shall inure to the benefit of his or her heirs, executors and personal and legal
representatives. No amendment or restatement of this Declaration or repeal of any of its provisions shall limit or eliminate any of the benefits
provided to any person who at any time is or was a Trustee or officer of the Trust or otherwise entitled to indemnification hereunder in respect of
any act or omission that occurred prior to such amendment, restatement or repeal.

5.2(b)

Notwithstanding the foregoing, no indemnification shall be made hereunder unless there has been a determination (i) by a final decision on the
merits by a court or other body of competent jurisdiction before whom the issue of entitlement to indemnification hereunder was brought that
such indemnitee is entitled to indemnification hereunder or, (ii) in the absence of such a decision, by (1) a majority vote of a quorum of those
Trustees who are neither "interested persons" of the Trust (as defined in Section 2(a)(19) of the 1940 Act) nor parties to the proceeding
("Disinterested Non-Party Trustees"), that the indemnitee is entitled to indemnification hereunder, or (2) if such quorum is not obtainable or even
if obtainable, if such majority so directs, independent legal counsel in a written opinion concludes that the indemnitee should be entitled to
indemnification hereunder. All determinations to make advance payments in connection with the expense of defending any proceeding shall be
authorized and made in accordance with the immediately succeeding paragraph (c) below.
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5.2(c)

The Trust shall make advance payments in connection with the expenses of defending any action with respect to which indemnification might be
sought hereunder if the Trust receives a written affirmation by the indemnitee of the indemnitee's good faith belief that the standards of conduct
necessary for indemnification have been met and a written undertaking to reimburse the Trust unless it is subsequently determined that the
indemnitee is entitled to such indemnification and if a majority of the Trustees determine that the applicable standards of conduct necessary for
indemnification appear to have been met. In addition, at least one of the following conditions must be met: (i) the indemnitee shall provide
adequate security for his undertaking, (ii) the Trust shall be insured against losses arising by reason of any lawful advances, or (iii) a majority of a
quorum of the Disinterested Non-Party Trustees, or if a majority vote of such quorum so direct, independent legal counsel in a written opinion,
shall conclude, based on a review of readily available facts (as opposed to a full trial-type inquiry), that there is substantial reason to believe that
the indemnitee ultimately will be found entitled to indemnification.

5.2(d)

The rights accruing to any indemnitee under these provisions shall not exclude any other right which any person may have or hereafter acquire
under this Declaration, the By-Laws of the Trust, any statute, agreement, vote of Shareholders or Trustees who are not "interested persons" (as
defined in Section 2(a)(19) of the 1940 Act) or any other right to which he or she may be entitled.

5.2(e)

Subject to any limitations provided by the 1940 Act and this Declaration, the Trust shall have the power and authority to indemnify and provide
for the advance payment of expenses to employees, agents and other Persons providing services to the Trust or serving in any capacity at the
request of the Trust to the full extent corporations organized under the Delaware General Corporation Law may indemnify or provide for the
advance payment of expenses for such Persons, provided that such indemnification has been approved by a majority of the Trustees.

5.3

No Bond Required of Trustees. No Trustee shall, as such, be obligated to give any bond or other security for the performance of any of his duties
hereunder.

5.4

No Duty of Investigation; No Notice in Trust Instruments, etc. No purchaser, lender, transfer agent or other person dealing with the Trustees or
with any officer, employee or agent of the Trust shall be bound to make any inquiry concerning the validity of any transaction purporting to be
made by the Trustees or by said officer, employee or agent or be liable for the application of money or property paid, loaned, or delivered to or on
the order of the Trustees or of said officer, employee or agent. Every obligation, contract, undertaking, instrument, certificate, Share, other
security of the Trust, and every other act or thing whatsoever executed in connection with the Trust shall be conclusively taken to have been
executed or done by the executors thereof only in their capacity as Trustees under this Declaration or in their capacity as officers, employees or
agents of the Trust. The Trustees may maintain insurance for the protection of the Trust Property, the Shareholders, Trustees, officers, employees
and agents in such amount as the Trustees shall deem adequate to cover possible tort liability, and such other insurance as the Trustees in their
sole judgment shall deem advisable or is required by the 1940 Act.
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5.5

Reliance on Experts, etc. Each Trustee and officer or employee of the Trust shall, in the performance of its duties, be fully and completely
justified and protected with regard to any act or any failure to act resulting from reliance in good faith upon the books of account or other records
of the Trust, upon an opinion of counsel, or upon reports made to the Trust by any of the Trust's officers or employees or by any advisor,
administrator, manager, distributor, selected dealer, accountant, appraiser or other expert or consultant selected with reasonable care by the
Trustees, officers or employees of the Trust, regardless of whether such counsel or expert may also be a Trustee.

Section 14 of the form of Investment Management Agreement between the Fund and Morgan Creek Capital Management, LLC states as follows:
(a)

Each Fund will indemnify the Advisor and any Advisor Affiliate, and each of their partners, members, directors, officers, and employees
and any of their affiliated persons, executors, heirs, assigns, successors, or other legal representatives (each an "Indemnified Person")
against any and all costs, losses, claims, damages, or liabilities, joint or several, including, without limitation, reasonable attorneys' fees
and disbursements, resulting in any way from the performance or non-performance of any Indemnified Person's duties in respect of the
Fund, except those resulting from the willful misfeasance, bad faith or gross negligence of an Indemnified Person or the Indemnified
Person's reckless disregard of such duties and, in the case of criminal proceedings, unless such Indemnified Person had reasonable cause
to believe its actions unlawful (collectively, "disabling conduct"). Indemnification shall be made following: (i) a final decision on the
merits by a court or other body before whom the proceeding was brought that the Indemnified Person was not liable by reason of
disabling conduct; or (ii) a reasonable determination that the Indemnified Person is entitled to indemnification hereunder, provided that
such determination is based upon a review of the facts and reached by (A) the vote of a majority of the Fund's Trustees who are not
parties to the proceeding or (B) legal counsel selected by a vote of a majority of the Fund's Board, further provided that such counsel's
determination be written and provided to the Board. A Fund shall advance to an Indemnified Person reasonable attorneys' fees and other
costs and expenses incurred with respect to the Fund in connection with defense of any action or proceeding arising out of such
performance or non-performance. The Advisor agrees, and each other Indemnified Person will be required to agree as a condition to any
such advance from a Fund, that if one of the foregoing parties receives any such advance, the party will reimburse the Fund for such
fees, costs, and expenses to the extent that it shall be determined that the party was not entitled to indemnification under this paragraph.
The rights of indemnification provided hereunder shall not be exclusive of or affect any other rights to which any person may be entitled
by contract or otherwise under law.

(b)

Notwithstanding any of the foregoing, the provisions of this section 14 shall not be construed so as to relieve the Indemnified Person of,
or provide indemnification with respect to, any liability (including liability under federal securities laws, which, under certain
circumstances, impose liability even on persons who act in good faith) to the extent (but only to the extent) that such liability may not be
waived, limited, or modified under applicable law or that such indemnification would be in violation of applicable law, but shall be
construed so as to effectuate the provisions of this paragraph to the fullest extent permitted by law. The provisions of this paragraph shall
survive the termination or cancellation of this Agreement.
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Item 31.

Business and Other Connections of Investment Adviser

Information as to the directors and officers of the Morgan Creek Capital Management LLC, the Registrant's investment adviser ("Advisor"), together with
information as to any other business, profession, vocation or employment of a substantial nature engaged in by the directors and officers of the Advisor in the
last two years, is included in its application for registration as an investment adviser on Form ADV (File No. 801-65690) filed under the Investment Advisers
Act of 1940 and is incorporated herein by reference thereto.
Item 32.

Location of Accounts and Records

All accounts, books, and other documents required to be maintained by Section 31(a) of the Investment Company Act of 1940 and the rules promulgated
thereunder are maintained at the offices of (1) the Registrant, (2) the Registrant's Investment Adviser and Servicing Agent, (3) the Registrant's Custodian, and
(4) the Registrant's Administrator. The address of each is as follows:
1.

Morgan Creek Global Equity Long/Short Institutional Fund
301 West Barbee Chapel Road, Suite 200
Chapel Hill, North Carolina 27517

2.

Morgan Creek Capital Management, LLC
301 West Barbee Chapel Road, Suite 200
Chapel Hill, North Carolina 27517

3.

State Street Bank and Trust Corporation
One Franklin Street
Boston, Massachusetts 02111

4.

State Street Bank and Trust Corporation
One Franklin Street
Boston, Massachusetts 02111

Item 33.

Management Services

Not applicable.
Item 34.

Undertakings

1.

Not applicable.

2.

Not applicable.

3.

Not applicable.

4.

The Registrant undertakes:
a.

To file, during any period in which offers or sales are being made, a post-effective amendment to the registration statement:
(1) To include any prospectus required by Section 10(a)(3) of the 1933 Act;
(2) To reflect in the prospectus any facts or events after the effective date of the registration statement (or the most recent post-effective amendment
thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration statement; and
(3) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any material
change to such information in the registration statement.
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b.

That, for the purpose of determining any liability under the 1933 Act, each such post-effective amendment shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of those securities at that time shall be deemed to be the initial bona fide offering
thereof; and

c.

To remove from registration by means of a post-effective amendment any of the Shares being registered which remain unsold at the termination of the
offering.

d.

That, for the purpose of determining liability under the 1933 Act to any purchaser, if the Registrant is subject to Rule 430C: Each prospectus filed
pursuant to Rule 497(b), (c), (d) or (e) under the 1933 Act as part of a Registration Statement relating to an offering, other than prospectuses filed in
reliance on Rule 430A under the 1933 Act, shall be deemed to be part of and included in the registration statement as of the date it is first used after
effectiveness. Provided, however, that no statement made in a registration statement or prospectus that is part of the registration statement or made in
a document incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the registration statement
will, as to a purchaser with a time of contract of sale prior to such first use, supersede or modify any statement that was made in the registration
statement or prospectus that was part of the registration statement or made in any such document immediately prior to such date of first use.

e.

That for the purpose of determining liability of the Registrant under the 1933 Act, each post-effective amendment that contains a form of prospectus
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of the securities at that time shall be
deemed to be the initial bona fide offering thereof.

5.

Not applicable.

6.

The Registrant undertakes to send by first class mail or other means designed to ensure equally prompt delivery, within two business days of receipt of an
oral or written request, its Statement of Additional Information.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, as amended (the "1933 Act"), and the Investment Company Act of 1940, as amended, the Registrant
has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Chapel Hill in the State of
North Carolina on the 30th day of July, 2012.
MORGAN CREEK GLOBAL EQUITY LONG/SHORT
INSTITUTIONAL FUND
By:
Name:
Title:

/s/ Mark B. Vannoy
Mark B. Vannoy
Treasurer

Pursuant to the requirements of the 1933 Act, this Amendment to the Registrant's Registration Statement has been signed below by the following persons in the
capacities and on the date indicated:

(1)

Signatures

Title

Date

Principal Executive Officer

Chairman & Trustee

July 30, 2012

Treasurer

July 30, 2012

/s/ William C. Blackman*
William C. Blackman

Trustee

July 30, 2012

/s/ Michael Hennessy*
Michael Hennessy

Trustee

July 30, 2012

/s/ Michael S. McDonald*
Michael S. McDonald

Trustee

July 30, 2012

/s/ Sean S. Moghavem*
Sean S. Moghavem

Trustee

July 30, 2012

By:
(2)

Principal Financial Officer
By:

(3)

/s/ Mark W. Yusko*
Mark W. Yusko

/s/ Mark B. Vannoy
Mark B. Vannoy

Trustees

*By /s/ Mark B. Vannoy
Mark B. Vannoy, pursuant to a Power of Attorney dated
October 4, 2010 and filed herewith.

July 30, 2012
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SIGNATURES
This Registration Statement contains certain disclosure regarding Global Equity Long/Short Master Fund (the “Master Fund”). The Master Fund has, subject
to the next sentence, duly caused this Registration Statement on Form N-2 of Morgan Creek Global Equity Long/Short Institutional Fund (the “Registrant”) to
be signed on behalf by the undersigned, thereunto duly authorized, in the City of Chapel Hill in the State of North Carolina on the 30th day of July, 2012. The
Master Fund is executing this Registration Statement only in respect of the disclosure contained herein specifically describing the Master Fund and hereby
disclaims any responsibility or liability as to any other disclosures in this Registration Statement.
GLOBAL EQUITY LONG/SHORT MASTER FUND
By:
Name:
Title:

/s/ Mark B. Vannoy
Mark B. Vannoy
Treasurer

This Registration Statement on Form N-2 of the Registrant has been signed below by the following persons, solely in the capacities indicated and subject to the
next sentence on July 30, 2012. Each of the following persons is signing this Registration Statement only in respect of the disclosures contained herein
specifically describing the Master Fund and hereby disclaims any responsibility or liability as to any other disclosures in this Registration Statement.

(1)

Signatures

Title

Date

Principal Executive Officer

Chairman & Trustee

July 30, 2012

Treasurer

July 30, 2012

/s/ William C. Blackman*
William C. Blackman

Trustee

July 30, 2012

/s/ Michael Hennessy*
Michael Hennessy

Trustee

July 30, 2012

/s/ Michael S. McDonald*
Michael S. McDonald

Trustee

July 30, 2012

/s/ Sean S. Moghavem*
Sean S. Moghavem

Trustee

July 30, 2012

By:
(2)

Principal Financial Officer
By:

(3)

/s/ Mark W. Yusko*
Mark W. Yusko

/s/ Mark B. Vannoy
Mark B. Vannoy

Trustees

*By /s/ Mark B. Vannoy
Mark B. Vannoy, pursuant to a
Power of Attorney dated
October 4, 2010 and filed
herewith.

July 30, 2012
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POWER OF ATTORNEY
The undersigned Trustee of the Global Equity Long/Short Master Fund, Morgan Creek Global Equity Long/Short Fund and Morgan Creek Global Equity
Long/Short Institutional Fund (each a "Fund" and collectively the "Funds"), each a Delaware statutory trust, hereby constitutes and appoints Mark Vannoy,
David James and Bibb Strench, and each of them, attorneys for the undersigned and in his name, place and stead, to execute and file any amendments to the
Fund's registration statement, and all amendments thereto relating to the offering of the Funds' shares under the provisions of the Investment Company Act of
1940, as amended, and/or the Securities Act of 1933, as amended, the rules, regulations and requirements of the SEC, and the securities or Blue Sky laws of
any state or other jurisdiction, including all documents necessary to ensure the Funds have insurance and fidelity bond coverage, and to file the same, with all
exhibits thereto and other documents in connection therewith, with the SEC and such other jurisdictions, and to address tax return-related issues, hereby giving
and granting to said attorneys full power and authority to do and perform all and every act and thing whatsoever requisite and necessary to be done in and
about the premises as fully to all intents and purposes as he might or could do if personally present at the doing thereof, hereby ratifying and confirming all that
said attorneys may or shall lawfully do or cause to be done by virtue hereof.
IN WITNESS WHEREOF, I have hereunto set my hand this 4th day of October, 2010.
/s/ Mark W. Yusko
Mark W. Yusko
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POWER OF ATTORNEY
The undersigned Trustee of the Global Equity Long/Short Master Fund, Morgan Creek Global Equity Long/Short Fund and Morgan Creek Global Equity
Long/Short Institutional Fund (each a "Fund" and collectively the "Funds"), each a Delaware statutory trust, hereby constitutes and appoints Mark Vannoy,
David James and Bibb Strench, and each of them, attorneys for the undersigned and in his name, place and stead, to execute and file any amendments to the
Fund's registration statement, and all amendments thereto relating to the offering of the Funds' shares under the provisions of the Investment Company Act of
1940, as amended, and/or the Securities Act of 1933, as amended, the rules, regulations and requirements of the SEC, and the securities or Blue Sky laws of
any state or other jurisdiction, including all documents necessary to ensure the Funds have insurance and fidelity bond coverage, and to file the same, with all
exhibits thereto and other documents in connection therewith, with the SEC and such other jurisdictions, and to address tax return-related issues, hereby giving
and granting to said attorneys full power and authority to do and perform all and every act and thing whatsoever requisite and necessary to be done in and
about the premises as fully to all intents and purposes as he might or could do if personally present at the doing thereof, hereby ratifying and confirming all that
said attorneys may or shall lawfully do or cause to be done by virtue hereof.
IN WITNESS WHEREOF, I have hereunto set my hand this 4th day of October, 2010.
/s/ William Blackman
William Blackman
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POWER OF ATTORNEY
The undersigned Trustee of the Global Equity Long/Short Master Fund, Morgan Creek Global Equity Long/Short Fund and Morgan Creek Global Equity
Long/Short Institutional Fund (each a "Fund" and collectively the "Funds"), each a Delaware statutory trust, hereby constitutes and appoints Mark Vannoy,
David James and Bibb Strench, and each of them, attorneys for the undersigned and in his name, place and stead, to execute and file any amendments to the
Fund's registration statement, and all amendments thereto relating to the offering of the Funds' shares under the provisions of the Investment Company Act of
1940, as amended, and/or the Securities Act of 1933, as amended, the rules, regulations and requirements of the SEC, and the securities or Blue Sky laws of
any state or other jurisdiction, including all documents necessary to ensure the Funds have insurance and fidelity bond coverage, and to file the same, with all
exhibits thereto and other documents in connection therewith, with the SEC and such other jurisdictions, and to address tax return-related issues, hereby giving
and granting to said attorneys full power and authority to do and perform all and every act and thing whatsoever requisite and necessary to be done in and
about the premises as fully to all intents and purposes as he might or could do if personally present at the doing thereof, hereby ratifying and confirming all that
said attorneys may or shall lawfully do or cause to be done by virtue hereof.
IN WITNESS WHEREOF, I have hereunto set my hand this 4th day of October, 2010.
/s/ Michael P. Hennessy
Michael P. Hennessy
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POWER OF ATTORNEY
The undersigned Trustee of the Global Equity Long/Short Master Fund, Morgan Creek Global Equity Long/Short Fund and Morgan Creek Global Equity
Long/Short Institutional Fund (each a "Fund" and collectively the "Funds"), each a Delaware statutory trust, hereby constitutes and appoints Mark Vannoy,
David James and Bibb Strench, and each of them, attorneys for the undersigned and in his name, place and stead, to execute and file any amendments to the
Fund's registration statement, and all amendments thereto relating to the offering of the Funds' shares under the provisions of the Investment Company Act of
1940, as amended, and/or the Securities Act of 1933, as amended, the rules, regulations and requirements of the SEC, and the securities or Blue Sky laws of
any state or other jurisdiction, including all documents necessary to ensure the Funds have insurance and fidelity bond coverage, and to file the same, with all
exhibits thereto and other documents in connection therewith, with the SEC and such other jurisdictions, and to address tax return-related issues, hereby giving
and granting to said attorneys full power and authority to do and perform all and every act and thing whatsoever requisite and necessary to be done in and
about the premises as fully to all intents and purposes as he might or could do if personally present at the doing thereof, hereby ratifying and confirming all that
said attorneys may or shall lawfully do or cause to be done by virtue hereof.
IN WITNESS WHEREOF, I have hereunto set my hand this 4th day of October, 2010.
/s/ Michael McDonald
Michael McDonald
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POWER OF ATTORNEY
The undersigned Trustee of the Global Equity Long/Short Master Fund, Morgan Creek Global Equity Long/Short Fund and Morgan Creek Global Equity
Long/Short Institutional Fund (each a "Fund" and collectively the "Funds"), each a Delaware statutory trust, hereby constitutes and appoints Mark Vannoy,
David James and Bibb Strench, and each of them, attorneys for the undersigned and in his name, place and stead, to execute and file any amendments to the
Fund's registration statement, and all amendments thereto relating to the offering of the Funds' shares under the provisions of the Investment Company Act of
1940, as amended, and/or the Securities Act of 1933, as amended, the rules, regulations and requirements of the SEC, and the securities or Blue Sky laws of
any state or other jurisdiction, including all documents necessary to ensure the Funds have insurance and fidelity bond coverage, and to file the same, with all
exhibits thereto and other documents in connection therewith, with the SEC and such other jurisdictions, and to address tax return-related issues, hereby giving
and granting to said attorneys full power and authority to do and perform all and every act and thing whatsoever requisite and necessary to be done in and
about the premises as fully to all intents and purposes as he might or could do if personally present at the doing thereof, hereby ratifying and confirming all that
said attorneys may or shall lawfully do or cause to be done by virtue hereof.
IN WITNESS WHEREOF, I have hereunto set my hand this 4th day of October, 2010.
/s/ Sean Moghavem
Sean Moghavem
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MORGAN CREEK GLOBAL EQUITY LONG/SHORT INSTITUTIONAL FUND
EXHIBIT INDEX
EXHIBIT
NUMBER
(k)(5) Amended and Restated Expense Limitation Agreement between the Fund and Morgan Creek Capital Management, LLC
(l)(2) Consent of Seward & Kissel LLP
(n)

Consent of Ernst & Young LLP
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AMENDED AND RESTATED EXPENSE LIMITATION AGREEMENT
MORGAN CREEK CAPITAL MANAGEMENT, LLC
301 West Barbee Chapel Road, Suite 200
Chapel Hill, North Carolina 27517
Morgan Creek Global Equity Long/Short Institutional Fund
301 West Barbee Chapel Road, Suite 200
Chapel Hill, North Carolina 27517
Dear Sirs:
Morgan Creek Capital Management, LLC herewith confirms our agreement with you as follows:
1. You are a closed-end, non-diversified management investment company registered under the Investment Company Act of 1940, as amended (the “Act”).
You engage in the business of investing and reinvesting your assets in accordance with applicable limitations. Pursuant to an Investment Management
Agreement dated as of October 1, 2011 (the “Investment Management Agreement”), you have employed us to manage the investment and reinvestment of such
assets with respect to the Morgan Creek Global Equity Long/Short Institutional Fund (the “Fund”). We entered into this Expense Limitation Agreement with
the Fund on October 3, 2011 and both parties contemplated that it might be amended and restated from time to time to, among other things, extend the term of
the Expense Limitation Agreement.
2. We hereby agree that, notwithstanding any provision to the contrary contained in the Investment Management Agreement, we shall limit as provided herein
the aggregate ordinary operating expenses of every character incurred by the Fund, including but not limited to the fees (“Investment Management Fee”)
payable to us pursuant to the Investment Management Agreement (the “Limitation”). Expenses excluded from the Limitation include: (i) Acquired Fund Fees
and Expenses, (ii) any taxes paid by Global Equity Long/Short Master Fund, (iii) expenses incurred directly or indirectly by the Fund as a result of expenses
incurred by portfolio funds of Global Equity Long/Short Master Fund, (iv) dividends on short sales, if any, and (v) any extraordinary expenses not incurred in
the ordinary course of the Fund's business (including litigation expenses, taxes, interest expenses, and brokerage expenses). Under the Limitation, we agree that
through the expiration date set forth in Schedule A (the “Expiration Date), such expenses shall not exceed a percentage (the “Percentage Expense Limitation”)
of the Fund’s average daily net assets equal to the amount set forth in Schedule A. To determine our liability for expenses in excess of the Percentage Expense
Limitation, the amount of allowable fiscal-year-to-date expenses shall be computed daily by prorating the Percentage Expense Limitation based on the number
of days elapsed within the fiscal year, or limitation period, if shorter (the “Prorated Limitation”). The Prorated Limitation shall be compared to the Fund’s
expenses recorded through the current day in order to produce the allowable expenses to be recorded for the current day (the “Allowable Expenses”). If
Investment Management Fee and the Fund’s other expenses for the current day exceed the Allowable Expenses, Investment Management Fee for the current
day shall be reduced by such excess (“Unaccrued Fees”). In the event such excess exceeds the amount due as Investment Management Fee, we shall be
responsible for the additional excess (“Other Expenses Exceeding Limit”). Cumulative Unaccrued Fees or cumulative Other Expenses Exceeding Limit shall
be paid to us in the future, provided that (1) no such payment shall be made to us after one year from the Expiration Date, (2) such payment shall be made only
to the extent that it does not cause the Fund’s aggregate expenses, on an annualized basis, to exceed the Percentage Expense Limitation, and (3) no such
payment shall be made to us to the extent that the aggregate of such payments would exceed the amount of offering expenses (as defined by the Financial
Accounting Standards Board) recorded by the Fund for financial reporting purposes on or before the Expiration Date.

3. Nothing in this Agreement shall be construed as preventing us from voluntarily limiting, waiving or reimbursing the Fund’s expenses outside the contours
of this Agreement during any time period before or after the Expiration Date; nor shall anything herein be construed as requiring that we limit, waive or
reimburse any of the Fund’s expenses incurred after the Expiration Date, or, except as expressly set forth herein, prior to such date.
4. This Agreement shall become effective on August 1, 2012 and remain in effect for one year after the Expiration Date. After the Expiration Date, this
Agreement may be terminated by either party hereto upon not less than 60 days’ prior written notice to the other party. Upon the termination or expiration
hereof, we shall have no claim against the Fund for any amounts not reimbursed to us pursuant to the provisions of paragraph 2.
5. This Agreement shall be construed in accordance with the laws of the State of Delaware, provided, however, that nothing herein shall be construed as being
inconsistent with the Act.
6. This Agreement may be amended or modified only by written agreement signed by us and the Fund.

If the foregoing is in accordance with your understanding, will you kindly so indicate by signing and returning to us the enclosed copy hereof.
Very truly yours,
MORGAN CREEK CAPITAL MANAGEMENT, LLC
By: ___________________________
Name: Mark Yusko
Title: Chief Executive Officer
Agreed to and accepted

MORGAN CREEK GLOBAL EQUITY LONG/SHORT INSTITUTIONAL FUND
By: /s/ Mark Yusko
Name: Mark Yusko
Title: President

If the foregoing is in accordance with your understanding, will you kindly so indicate by signing and returning to us the enclosed copy hereof.
Very truly yours,
MORGAN CREEK CAPITAL MANAGEMENT, LLC
By: /s/ Mark Yusko
Name: Mark Yusko
Title: Chief Executive Officer
Agreed to and accepted

MORGAN CREEK GLOBAL EQUITY LONG/SHORT INSTITUTIONAL FUND
By: ___________________________
Name: Mark Yusko
Title: President

Schedule A
To the Expense Limitation Agreement Between
Morgan Creek Global Equity Long/Short Institutional Fund
And
Morgan Creek Capital Management, LLC
July 31, 2012

Fund

Operating Expense Limit

Effective Date

Expiration Date

Morgan Creek Global
Equity Long/Short
Institutional Fund

1.35%

August 1, 2012

July 31, 2022

CONSENT OF SEWARD & KISSEL LLP
We hereby consent to the reference to this firm in the Fund’s Prospectus and the Statement of Additional Information, in each case, included as part of
the Registration Statement. In giving this consent, we do not hereby concede that we come within the categories of persons whose consent is required by the
Securities Act of 1933, as amended, or the general rules and regulations promulgated thereunder.

Very truly yours,
/s/ SEWARD & KISSEL LLP
Seward & Kissel LLP
Washington, DC
July 30, 2012

Consent of Independent Registered Public Accounting Firm
We consent to the reference to our firm under the captions “Auditors” and “Financial Highlights” in the Prospectus and “Accountants and Legal Counsel” and
“Independent Registered Public Accounting Firm” in the Statement of Additional Information and to the use of our report dated May 30, 2012, with respect to
the financial statements of Morgan Creek Global Equity Long/Short Institutional Fund as of March 31, 2012 and for the period from October 3, 2011
(Commencement of Operations) through March 31, 2012, in Post-effective Amendment No. 3 to the Registration Statement (Form N-2 No. 333-169083).
Raleigh, North Carolina
July 30, 2012

Seward & Kissel LLP
901 K Street, N.W.
Suite 800
Washington, D.C. 20001
Telephone: (202) 661-7141
Facsimile: (202) 737-5184
www.sewkis.com
July 30, 2012
VIA EDGAR
Mr. John M. Ganley
Division of Investment Management
U.S. Securities and Exchange Commission
100 F Street, N.E.
Washington, D.C. 20549
Re:

Morgan Creek Global Equity Long/Short Fund;
File Nos. 333-169080 and 811-22460
Morgan Creek Global Equity Long/Short Institutional Fund;
File Nos. 333-169083 and 811-22461
Global Equity Long/Short Master Fund;
File No. 811-22459

Dear Mr. Ganley:
This letter responds to comments of the staff (the “Staff”) of the Securities and Exchange Commission (the “SEC”) to Post-Effective Amendment No.
1 of the registration statements filed with the SEC on May 30, 2012 on Form N-2 pursuant to Section 8(c) of the Securities Act of 1933, as amended, for the
Morgan Creek Global Equity Long/Short Fund (the “Global Equity Fund”), the Morgan Creek Global Equity Long/Short Institutional Fund (the “Institutional
Feeder Fund” and together with the Global Equity Fund, the “Feeder Funds”) and the Global Equity Long/Short Master Fund (the “Master Fund”) (each a
“Fund” and collectively, the “Funds”). The Staff’s comments and our responses are discussed below. Unless specified otherwise, all page number references
are to the Prospectus of the Morgan Creek Global Equity Long/Short Institutional Fund. We have made conforming changes to the Prospectus of the Morgan
Creek Global Equity Long/Short Fund.

Mr. John M. Ganley
July 30, 2012
Page 2
Provided below are comments, accompanied by our responses, we received verbally from you on July 18, 2012:
Prospectus
Comment 1:

Summary of Fund’s Expenses (Page 11): You asked whether the “Annual Fund Expenses” section of the Summary of Fund’s Expenses
table will include the following line items:
Fee Waiver and Expense Reimbursement
Total Annual Fund Expenses After Fee Waiver and Expense Reimbursement

Response:

The two line items listed above have been added to the Summary of Fund’s Expenses table.

Comment 2:

Summary of Fund’s Expenses (Page 11): You requested a draft copy of the Summary of Fund’s Expenses table.

Response:

A draft copy of the Summary of Fund’s Expenses table has been provided to you.

Comment 3:

Summary of Fund’s Expenses (Page 11): You stated that note (3) references an agreement whereby the Adviser contractually has agreed to
waive or reimburse the Fund for certain expenses. You requested that this agreement be filed as an exhibit to the registration statement.

Response:

The Expense Limitation Agreement between the Adviser and the Fund has been filed as Exhibit (k)(4) to Item 25 of Part C of the
Registration Statement.

Comment 4:

Financial Highlights (Page 12): You requested a copy of the draft Financial Highlights table.

Response:

A copy of the draft Financial Highlights table has been provided to you.

Mr. John M. Ganley
July 30, 2012
Page 3
Comment 5:

Management of the Funds (Page 39): You asked for an explanation of the parenthetical “(on a pro-forma basis)” after the reported assets
under management of the Adviser.

Response:

The phrase “including approximately $ __ billion (on a pro-forma basis)” in alternative assets” has been deleted from page 39 of the
Prospectus. The assets under the management of the Adviser continues to be reported.

Comment 6:

Historical Performance of the Adviser (Page 42): You requested a draft copy of the presentation of the Fund’s performance and the
“Historical Performance of the Advisor.” You also asked for the date range of the “Historical Performance of the Advisor” that would be
presented.

Response:

Draft copies of the presentation of the Fund’s performance and the “Historical Performance of the Advisor” have been provided to you.
Please note that the presentation of the Fund’s performance shows such performance from October 3, 2011 (inception date) through
December 31, 2011 (the end of the calendar year) and the Historical Performance of the Advisor shows such performance from July 1,
2005 through September 30, 2011 (several days prior the inception date of the Fund). The Historical Performance of the Advisor
presentation was not updated to be extended to the end of the 2011 calendar year. In our view, the presentation of performance in
overlapping periods (i.e., the actual performance of the Fund and the Historical Performance of the Advisor during the last three months of
the 2011 calendar year) could be confusing to an investor reviewing the two sets of performance figures. Furthermore, the Historical
Performance of the Advisor from October 3, 2011 to December 31, 2011 would add little value to the disclosure because an investor
already was presented with performance of the Fund over the same period and the investment strategy used to manage the fund is identical
to the investment strategy used to manage the accounts that make up the composite that is the basis for the Historical Performance of the
Advisor.

Mr. John M. Ganley
July 30, 2012
Page 4
Provided below are additional comments, accompanied by our responses, we received from you as a follow up to our responses to Comments 1
through 6, above, on July 25, 2012:
Comment 7:

Historical Performance of the Adviser (Page 42): You asked that the Fund make a representation that, going forward, it will update the
related performance at least annually.

Response:

We believe that it is not necessary for the Fund to update the related performance at this time because the Fund has not been in operation
for a full year as of the end of the performance period. In addition, investors will be presented with the actual performance of the Fund
through the end of the period (5/30/2012), making the related performance that overlaps with the Fund performance during that same
period less relevant. It is our view, based on the Nicholas-Applegate Mutual Funds (pub. avail. Aug. 6, 1996 and Feb. 7, 1997) no-action
letters, that the Fund would not be making a material omission or misleading investors by not updating the related performance in the
Prospectus at this time.

Comment 8:

Summary of Fund’s Expenses (Page 11): You asked why the Management Fee in the Summary of Fund’s Expenses table is not 1.00%, but
is instead 0.96%.

Response:

The Fund has updated the Summary of Fund’s Expenses table to show that the Management Fee is 1.00%. The Fund has also updated
other fees in the Summary of Fund’s Expenses table accordingly.

Comment 9:

Summary of Fund’s Expenses (Page 12 of Morgan Creek Global Equity Long/Short Fund): You asked why Footnote 7 to the Summary of
Fund’s Expenses table states that expense ratio without Acquired Fund Fees and Expenses is 2.35%, while the actual calculation yields an
expense ratio of 2.37%.

Response:

The discrepancy was a result of rounding involved in calculating the values for the Summary of Fund’s Expenses table. The Fund has
updated the values, which eliminated the discrepancies.

Comment 10:

Appendix B – Financial Statements, Statement of Assets and Liabilities (Page B-2): You asked when the Fund will be receiving the
amount “Due from Advisor” at March 31, 2012.

Response:

The Advisor paid the offering costs of the Fund and is due $257,359 from the Fund if the Fund is able to pay that amount within a
specified period. Therefore, while the Fund is due $205,636 from the Advisor, the Advisor remains due $51,723, or the difference between
the two amounts, from the Fund.

Comment 11:

Appendix B – Financial Statements, Note 3 to Financial Statements (Page B-12): You asked why the Advisor waived expenses in the
amount of $211,302, which is in excess of the Fund’s expenses of $210,720.

Mr. John M. Ganley
July 30, 2012
Page 5
Response:

The difference between the two amounts are the pass-through expenses from the Global Equity Long/Short Master Fund that are not
shown on the Fund’s Statement of Operations.

Comment 12:

Appendix B – Financial Statements, Note 3 to Financial Statements (Page B-12): You asked to explain why the disclosure states that the
Advisor has paid the Fund’s offering costs when the Fund’s offering costs are being recorded in the books and records of the Fund.

Response:

The Advisor has in fact paid the offering costs of the Fund and the Fund owes the Advisor for those offering costs.

Provided below are additional comments, accompanied by our responses, we received from you as a further follow up to our responses to Comments 1 through
12 above on July 30, 2012:
Comment 12:

Summary of Fund’s Expenses (Page 12 of Morgan Creek Global Equity Long/Short Fund): You asked whether the “Example for the Feeder
Fund” in the fee table reflected the Fund’s sales load.

Response:

The “Example for the Feeder Fund” in the fee table has been revised to reflect the Fund’s sales load.

Comment 13:

Summary of Fund’s Expenses (Page 12): You asked whether the “Example for the Feeder Fund” in the fee table reflected the contractual fee
waiver/reimbursement arrangements.

Response:

The “Example for the Feeder Fund” in the fee table reflects the Fund’s contractual fee waiver/reimbursement arrangements. Please note that
these arrangements extend to July 31, 2022.

Comment 14:

Signature Page: You note that Mark Vannoy signed the registration statement pursuant to a power of attorney for Mr. Yusko and stated that
additional documentation in the form of resolutions would be necessary if the registration statements is signed by power of attorney.

Response:

Mark Vannoy in his capacity as Treasurer of the Fund and not through power of attorney has signed the registration statements. In that
capacity, he is authorized by each Fund’s organizational documents to execute legal documents.

Comment 15:

You noted that new consents from the Fund’s independent registered public accounting firm will have to be filed.

Response:

The executed consents from the Fund’s independent registered public accounting firm have been filed.

Mr. John M. Ganley
July 30, 2012
Page 6
*****
We hereby acknowledge that (i) the Funds are responsible for the adequacy and accuracy of the disclosures in the filing; (ii) Staff comments or
changes to disclosure in response to Staff comments in the filing reviewed by the Staff do not foreclose the SEC from taking any action with respect to the
filing; and (iii) the Funds may not assert Staff comments as a defense in any proceedings initiated by the SEC or any person under the federal securities laws of
the United States.
If you have any additional comments or questions, please contact Alexandre V. Rourk at (202) 661-7148 or the undersigned at (202) 661-7141.

Sincerely,
/s/ Bibb L. Strench
Bibb L. Strench

cc:

Mark B. Vannoy
Alexandre V. Rourk

Town Hall Capital, LLC
570 Lexington Avenue, 16th Floor
New York, NY 10022
July 30, 2012
VIA EDGAR
Mr. John M. Ganley
Securities and Exchange Commission
100 F Street, N.E.
Washington, D.C. 20549
Re:Morgan Creek Global Equity Long/Short Institutional Fund
(the “Company”)
File Nos. 333-169083 and 811-22461
REQUEST FOR ACCELERATION
Dear Mr. Ganley:
As the principal underwriter of the Company and pursuant to the Securities and Exchange Commission’s authority under Rule 461(a) under the
Securities Act of 1933, we request that effective date of the amendment to the Company’s Registration Statement filed on Form N-2 on Monday, July 30, 2012
be accelerated so that the Registration Statement may become effective today, July 30, 2012.
Very truly yours,
/s/ Ken Merlo
Ken Merlo
Chief Compliance Officer

Morgan Creek Global Equity Long/Short Institutional Fund
301 West Barbee Chapel Road
Chapel Hill, NC 27517
July 30, 2012
VIA EDGAR
Mr. John M. Ganley
Securities and Exchange Commission
100 F Street, N.E.
Washington, D.C. 20549
Re:Morgan Creek Global Equity Long/Short Institutional Fund
(the “Company”)
File Nos. 333-169083 and 811-22461
Dear Mr. Ganley:
The Company respectfully requests, pursuant to Rule 461(a) under the 1933 Act, that the effective date of Post-Effective Amendment No. 3 to the
Registration Statement filed on Form N-2 Monday, July 30, 2012 be accelerated so that the Registration Statement may become effective today, July 30, 2012.
Pursuant to Rule 461(a) under the 1933 Act, attached is a separate letter from Town Hall Capital, LLC, the Company’s principal underwriter,
requesting that the effective date of Post-Effective Amendment No. 3 be accelerated so that the Registration Statement may become effective on July 30, 2012.
If you have any questions regarding the enclosed, please do not hesitate to contact the undersigned at (919) 933-4004.
Sincerely,
/s/ Mark Vannoy
Mark Vannoy
Treasurer

SEWARD & KISSEL LLP
901 K Street, N.W.
Suite 800
Washington, DC 20005
Telephone: (202) 737-8833
Facsimile: (202) 737-5184
July 30, 2012
Securities and Exchange Commission
100 F Street, N.E.
Washington, DC 20549
Re: Morgan Creek Global Equity Long/Short Institutional Fund
File Nos.: 333-169083 and 811-22461
Dear Sir or Madam:
Filed herewith, on behalf of Morgan Creek Global Equity Long/Short Institutional Fund, a Delaware statutory trust (the “Fund”), please find a PostEffective Amendment No. 3 under the Securities Act of 1933, as amended, to the registration statement on Form N-2 of the Fund (the “registration statement”).
The Post-Effective Amendment No.3 is being filed for the purpose of complying with an undertaking in the registration statement to file an updated prospectus
and Statement of Additional Information during any periods when offers and sales of the shares of the Fund are being made. We respectfully request that the
subsequent post-effective amendment be declared effective by the Commission on July 30, 2012.
Please direct any comments or questions to Bibb L. Strench or the undersigned at (202) 661-7141.
Sincerely,
/s/ Bibb L. Strench
Bibb L. Strench
Attachment

