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Notice

The circulation and distribution of this Confideattinformation Memorandum as the same may be
supplemented, amended and restated from time te fthe “Memorandum”) and the offering of
5,000,000 non-voting, participating Preference &haf US$ 0.01 par value each of the Gold Nugget
Fund Ltd. (the “Fund”) offered hereunder in cert@imisdictions may be restricted by law. This
Memorandum does not constitute an offer or sotiomato anyone in any jurisdiction in which such an
offer or solicitation is not authorised, or to gmgrson to whom it is unlawful to make such an offier
solicitation. Persons into whose possession thisumient comes are required by the Investment
Manager to inform themselves about and observesah restrictions. If in any doubt about the
contents of this Information Memorandum, a profasai adviser should be consulted.

Gold Nugget Fund Ltd. is a professional mutual fand will be open to “Professional Investors” as
defined in the Mutual Funds Act and by the Finah8apervision (Professional Investor Fund)
(Exemption) Order 1999 of the B.V.l. A “Professibravestor” is defined as a person whose
ordinary business involves, whether for his ownoaect or for the account of others, the acquisition
or disposal of property of the same kind as thep@rty, or a substantial part of the property which
will be owned by the Fund, as detailed in this Meamolum, or a person who has signed a declaration
that he has a net worth in excess of USD 1,000a0@0nhe consents to being treated as a Professional
Investor.

Neither the Fund nor the Shares described in tmdtandum have been or will be registered under
the Securities Laws of the United States or theu®éxs Laws of any of the States of the Unitede3ta

or any other jurisdiction. The direct or indireatrership of such Shares by “Prohibited Investors”
including “United States Persons” (as defined metgider the caption “SHARES OF THE FUND™-
“Eligible Investors and Restrictions on TransfeSbiares”) is prohibited.

Belgium: The Fund’'s Shares have not been registered inBldgihe offer has not been natified to,
and this Memorandum has not been approved by, #igidd Banking and Finance Commission
(Commission Bancaire et Financiére/Commissie vabtrBank- en Financiewezen). Accordingly, the
offer may not be advertised, the securities maybeodffered or sold, and no prospectus, information
circular, brochure or similar document may be disted, directly or indirectly, to any persons in
Belgium other than institutional investors refertedn article 3, 2° of the Belgian royal decree7of
July, 1999 on the public character of financiahs@ctions, acting for their own account.

France: The Fund's Shares have not been registered in &rdrie Shares offered hereby do not
comply with the conditions imposed by French law i&suance, distribution, sale, public offering,
solicitation and advertising within France. Thetriligition of this Memorandum and the offering of
Shares in the Fund in France are therefore resirioy French law. Prospective shareholders should
inform themselves as to the restrictions with respe the manner in which they may dispose of the
Shares in France.

Germany: The Fund’'s Shares have not been registered ingtler&l Republic of Germany and there
are restrictions on the offer and sale of secwaritieGermany. Any person who is in possessionisf th

Memorandum understands that no action has or willalken, which would allow an offering of the

Shares to the public in Germany. Accordingly, ther8s of the Fund may not be offered, sold or
delivered and neither this Memorandum nor any otifi@ring materials relating to the Shares may be
distributed or made available to the public in Gangn Individual sales of the Shares to any person i
Germany may only be made according to German siesyritax and other applicable laws and
regulations.
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Hong Kong: The content of this Memorandum has not been reddwyeany regulatory authority in
Hong Kong. The Fund is not authorised by the Seearand Futures Commission in Hong Kong
pursuant to Section 104 of the Securities and Eat@rdinance of Hong Kong and a copy of this
Memorandum has not been registered by the Regaft@ompanies in Hong Kong pursuant to Section
342C of the Companies Ordinance of Hong Kong. H8agg citizens / residents are not able to buy
shares in the Fund. The Fund is not authorizeeltcsbares in Hong Kong to Hong Kong residents /
citizens.

Italy: The Fund's Shares have not been registered in Thly offering of the Shares has not been
registered with or approved by CONSOB (Commissibagionale per le Societa e la Borsa) or any
other regulatory authority in Italy. Accordinghhet Shares may not be publicly offered in Italy and
nothing shall be construed as a solicitation topthielic at large. This Memorandum is solely inteshde
for the individuals to whom it is delivered and nrat be considered or used as a public offerirthen
meaning of and for the purpose of Art. 94 LegistaiDecree No. 58/98. In addition, any person vgho i
in possession of this Memorandum understands thaiction has or will be taken which would allow
an offering of the Shares to the public in Itakccordingly, the Shares may not be offered, sold or
delivered and neither this Memorandum nor any otifferring materials relating to the Shares may be
distributed or made available to the public inyitalndividual sales of the Shares to any persdtelg
may only be made according to Italian securitis and other applicable laws and regulations.

The Netherlands: The Fund’s Shares have not been registered in HtieeNands. The Fund is not
registered with, nor is the Fund subject to sup@i by the Dutch authorities. The Shares offered
hereby may not be offered, transferred, sold aveledd to any individual or legal entities othearth
individuals or a legal entity as part of their igiitdistribution, or at any time thereafter, whovamich
trade or invest in investments in the conduct efrtprofession, or trade within the meaning of isect

of the regulation dated 9 October 1990 regardiegriplementation of section 14 of the Wet Toezicht
Beleggingsinstellingen (act on the supervisiomgéstment institutions), as amended from timene i
such as banks, brokers, dealers, insurance corspaeigsion funds or other institutional investard a
commercial enterprises which regularly, as an kmgilactivity, invest in investments, including
treasuries of large institutions.

Switzerland: The Shares have not been registered in SwitzerEme Fund has not been authorized
by the Swiss Federal Banking Commission as a forgigestment fund pursuant to Article 45 of the
Swiss Mutual Fund Act of 18 March 1994. Accordinghe Shares may not be offered or distributed
on a professional basis in or from Switzerland thregi this Memorandum nor any other offering
material relating to the Shares may be distributedconnection with any such offering or
distribution. Shares may only be offered and themdrandum may only be distributed in
Switzerland to a limited number of investors withany public offering. Recipients of the document
in Switzerland should not pass it on to anyone aitHirst consulting their legal or other appropeia
professional adviser.

United Kingdom: The Fund's Shares have not been registered in thited) Kingdom. This
Memorandum is being distributed only to and is died at (a) persons who have professional
experience in matters relating to investmentsrfglhvithin Article 19(1) of the Financial Services
and Markets Act 2000 (Financial Promotion) Orde®2@the “Order”) (b) high net worth entities,
and other persons to whom it may otherwise lawfalycommunicated, falling within Article 49(1)
of the Order or (c) certified high net worth indluial in accordance with Article 48 of the Ordet (al
such persons together being referred to as “retgyarsons”). This Memorandum is exempt from
the general restriction in Section 21 of the Finain8ervices and Markets Act 2000 (“FSMA”) on
the communication of invitations or inducements eiogage in investment activity (within the
meaning of Section 21 of the FSMA) on the grourat tt is made to such relevant persons. The
investments to which this document relates areladai only to, and any invitation, offer or
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agreement to subscribe, purchase or otherwise racsuich investments will be engaged in only with,
relevant persons. Any person who is not a relegaréon should not act or rely on this document or
any of its contents. A certified high net wortldividual is a person who (a) has a current cediéic

of high net worth signed by his accountant or eryglcand dated within the period of 12 months
ending with the date of this Memorandum complyinghwArticle 48(3) of the Order, and (b) has
signed, within the period of 12 months ending witle date of distribution of the document, the
statement referred to in Article 48(2)(b) of thedér. The content of this Memorandum has not been
approved by an authorized person and, unless t@mion contained in Article 48 of the Order or
any other exemption contained in the Order appltbs, content of this Memorandum would
otherwise have required such approval. ReliancthesnMemorandum for the purpose of engaging
in any investment activity may expose you to ai§iggmt risk of losing all of the property invested

If you are in any doubt about the investment tocithe Memorandum relates, you should consult
an authorized person specializing in advising amilar investments

The Fund’'s Shares have not been registered in amytry of the European Union. The Fund is not
registered with, nor is the Fund subject to sug@iby the authorities of any of the member coestr
of the European Union. The Fund’'s Shares are rtbibdmed for public sale in or from any member
country of the European Union. Prospective shadehslshould inform themselves as to the restristion
with respect to the manner in which they may dispolsthe Shares in any country of the European
Union.

This Memorandum and its contents are confidentiad ahould not be distributed, published or
reproduced (in whole or in part) or disclosed bgipients to any other person.

The Fund's portfolios are subject to market flutiturs and there can be no assurance that appoeciati
will occur or that loss will not be realized; thalwe of investments may fall as well as rise.

An investment in the Fund should be considereddptee, as there can be no assurance that the
Investment Manager's assessment of asset allocatibnprove accurate. Because of the risks
involved, an investment in the Fund is only suiafur sophisticated investors who are able to bear
the loss of a substantial portion or even all ttomay they invest in the Fund.

Investors in the Fund are assumed to be sophistidavestors and to have sufficient knowledge and
experience in financial and business matters tecalpable of evaluating the merits and risks.
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SYNOPSIS

The information set out below should be read inwuetion with the full text of this document, from
which it is derived and it is qualified in its enaly by the Fund’'s Memorandum and Articles of
Association.

Administrator: TMF FundAdministrators B.V., Westhka 89, P.O. Box 25121,
3001 HC Rotterdam, The Netherlands.

Annual Accounting Date: December 31.

Auditor: Deloitte Accountants B.V., Orlyplein 1B,0. Box 58110, 1040 HC

Amsterdam, The Netherlands.

Authorised shares: The Fund is authorised to i$5060,100 shares divided into: 100
ordinary shares of US$ 1 par value per share, shates having full
voting, but no participation rights (the “Ordinar$hares”) and
5,000,000 preference shares having limited votigits, but entitled
to participate in the profits and surplus assel® (tPreference
Shares”). The shares being offered hereby shall 5/890,000
Preference Shares of US$ 0.01 par value each. $Jtthes context
otherwise requires, references herein to “Shanesteferences to the
Preference Shares of Gold Nugget Fund Ltd. (thar&). All of the
Ordinary Shares are held by ICG International LéchitHolders of the
Ordinary Shares do not participate in the profitstee Fund or
distributions of surplus assets upon the liquidatof the Fund.
Holders of the Ordinary Shares are only entitledhto return of any
par value on a winding up.

Board: The board of directors of the Fund.
Business Day: Any day when banks are open fdnbss in Switzerland.
B.V.l Legal Advisors Maples and GaldPrinces Court, 7 Princess Street, London, EC2R

8AQ, United Kingdom.

Currency: The Fund’s functional currency is tHe Dollar Single Currency
the US$ (US$).

Custodian: Pictet & Cie Banquiers, Route des Acad@, 1211 Geneva 73,
Switzerland.
Dealing Day: The first Business Day of each calendar month fahlig the initial

issuance of Shares, or such other days as maytinoento time be
determined by resolution of directors, for the mags of issuing the
Shares.

Distribution Policy: The Fund expects to accurneilalt capital gains and receipts and will
not make distributions for the foreseeable futliiee Fund reserves
the right to change this policy.

Domicile: British Virgin Islands (“B.V.L.").
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Fund Promoter ICG Investment Managdn{&urope) Ltd., 26 Eduard Bernstein
Street, Tel Aviv 63408, Israel.

Initial Offering period The period ending on Mart@, 2008.

Investment Manager: ICG Investment Management (ASlénited. Suite E 8/F, World
Trust Tower, 50 Stanley Street, Central Hong Kong.

Investment Objective: Capital appreciation in tielathe price of gold (POG).

Issue Price: Prices are determined by refereacthd Net Asset Value of the

Preference Shares in US$. During the Initial OffgrPeriod, Shares
will be offered at US$ 100 per Share.

Legal structure: BVI Business Company formed as apen-ended investment
company under the BVI Business Companies Act, 2@ag
amended) on January 23, 2008. The Fund is “Recedhias a
Professional Mutual Fund under the British Virgsiahds Mutual
Funds Act of 1996 (as amended).

Management Fee: Two percent (2 %) per annum, leddxlion the monthly net assets
of the Fund under management, after providing ftassriptions and
redemptions, and payable on a quarterly basisa@aes.

Minimum Initial Subscription: US$ 100,000. The Bdashall have the power to accept smaller
subscriptions in its sole discretion.

Minimum Subsequent
Subscription: US$100,000 The Board shall have the power to accept smaller
subscriptions in its sole discretion.

Net Asset Value: The Net Asset Value of the Pegfee Shares as described herein.

Net Asset Value Per Share: The Net Asset ValueSRare shall be the amount equal to the Net
Asset Value of the assets relating to the Prefer&tares, divided by
the number of issued Preference Shares as desbebeid.

Privacy Notice: Non-public personal information eaed by the Fund and the
Investment Manager with respect to shareholders dha natural
persons will not be shared with unaffiliated thixatties which are not
service providers to the Fund without prior noticghe shareholders,
except as required by applicable law including withlimitation the
various anti-money laundering provisions that mapplicable to the
Fund.



Prohibited Person

Prohibited Investors

Redemption Day:

Reporting:

Security Numbers:

Subscription/Redemption:

Subscription Fee:

Transfers:

U.S. Person:

Valuation Day:

Gold Nugget Fund Ltd.

Any person who is prohibited frbeing an investor in the Fund
more particularly defined in the Section hereof dezh “SHARES
OF THE FUND - Eligible Investors”.

U.S. Persons and Hong Kongeass / citizens.

The last Business Day of each dalemonth following the initial
issuance of Shares, or such other days as maytinoento time be
determined by resolution of directors, for the msgs of redeeming
Shares pursuant to the Articles of Association.

Audited annual reports, brief monttigtements.

TELEKURS: 3727407
ISIN: VGG 399331096

Subscriptions are allowadnthly with a notice of at least 10
Business days prior to the Dealing Day on whichspettive
investors wish to be issued with Shares, and retiengp are
permitted monthly on a Redemption Day with at leH3tBusiness
Days prior notice.

Up to 4% of the Fund's Net Asgatue may be charged to the
investor on all subscriptions. Such Subscriptioa Fay be waived by
the Board in its sole discretion.

No transfers of Shares may be made wtithe prior written consent
of the Board. Such consent may be withheld insthle discretion of
the Board.

Any United States Person as pedédfiaition assigned to it in the
Section of this Memorandum headed “SHARES OF THENBU
Eligible Investors”.

The last Business Day of eachrade month, or such other days as
may from time to time be determined by resolutibdicectors.
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INTRODUCTION

This Confidential Information Memorandum as the samay be supplemented, amended and restated
from time to time (the “Memorandum?) is furnishemld¢ach potential investor solely for the purpose of
evaluating an investment in Gold Nugget Fund Lttt (Fund”) Preference Shares offered hereby. The
information contained herein may not be reprodwragsed in whole or in part for any other purpose o
made available to anyone not directly concernet thi¢ decision regarding such investment.

The Fund is an open-ended investment company incatgd and registered in the British Virgin
Islands under the BVI Business Companies Act, Z884amended), on January 23, 2008. The Fund is
“Recognised” as a Professional Mutual Fund as ddfin the Mutual Funds Act, 1996 (as amended)
of the B.V.I. (the “Act”). Clause 12 of the Memorhmm of Association states that any invitation to
subscribe for or purchase Shares to be issuedebyuind shall be made to Professional Investors
within the meaning of the Act.

As a Professional Mutual Fund, the Fund is requitetbe recognized under the Act, and will be
required to pay an annual recognition fee of USD @Bhich may change from time to time). Such
recognition does not involve an examination of merits of an investment in the Fund and does not
necessarily entail substantive supervision of thvestment performance or portfolio constitution of
the Fund by the Government of the B.V.l. or theaRitial Services Commission. There is no
financial obligation or compensation scheme imposedor by the Government of the B.V.Il. in
favour of or available to the investors in the Fund

As an entity regulated under the Act, the Fund W@l subject to the supervision of the Financial
Services Commission in the B.V.l., which is authed by the Act to direct the Fund to furnish
information or provide access to any records, bawksther documents which it deems necessary to
ascertain compliance with the Act or any regulaiorade under the Act.

The Fund is authorised to issue 5,000,100 shavédediinto: 100 ordinary shares of par value US$ 1
per share carrying voting rights (the “Ordinary &sd) and 5,000,00preference shares of US$ 0.01

par value per share which all have limited votinghts. (the “Preference Shares”). This offering

document refers to the offering of Preference Shawhich will be issued to investors, none of whom
may be “Prohibited Investors” (as defined in “SHARBF THE FUND").

All of the Ordinary Shares have been issued to ki@&national Limited the ultimate holding Company
of the Investment Manager. The holder of the Omgiri8hares shall exclusively possess the voting
power of the Fund for all purposes, including tightr to elect and remove directors of the Fund.
Notwithstanding the foregoing, any proposed amemtsn® the Fund's Memorandum and Articles of
Association adversely affecting the rights attacteedhe Preference Shares is subject to the written
consent of seventy-five percent (75%) of the isgeirederence Shares and seventy-five percent (76%) o
the issued shares of any other class of sharefwiay be affected by the variation. Preferencee&shar
are redeemable at the election of the holders dhesebject to the Act and the Fund’s Articles of
Association. Under certain circumstances and irstte discretion of the Fund’s Board, the Fund may
suspend redemption rights. (See “Redemption ofeShar

The Fund may be voluntarily liquidated under Pditof the BVI Business Companies Act if it has

no liabilities or it is able to pay its debts asyttbecome due. If the Fund shall be wound up, the
liquidator may, in accordance with a ResolutiorM#mbers, divide amongst the members in specie
or in kind the whole or any part of the assetshef Fund (whether they shall consist of property of
the same kind or not) and may for such purposesgeh value as he deems fair upon any such
property to be divided as aforesaid and may deterrhiow such division shall be carried out as
between the members or different classes of membbesliquidator may vest the whole or any part

10
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of such assets in trustees upon such trust fobémefit of the contributors as the liquidator shall
think fit, but so that no member shall be competieédccept any shares or other securities whereon
there is any liability.

An investment in the Fund’'s Shares, including foel shares, up to 3 decimal places, unless
otherwise specified, may be suitable for mediurtotg term investors who do not require immediate
liquidity for their investments. Prospective imastshould consult their own professional advissrto
legal, tax or other matters relative to the suliigtf their investment in the Shares.

No person has been authorised to make any repatisestconcerning the Fund or its Shares that are
inconsistent with those contained in this Memorandand the Fund and its directors accept no
responsibility for any representations so made.

Subscriptions for Shares will be initially soliagteluring an Initial Offering Period, which will erah

10" of March 2008. During the Initial Offering PerioBhares will be issued at US$ 100 per Share.
After the Initial Offering Period, Shares will béfered on each Dealing Day at the Net Asset Value
(“NAV”) Per Share on the Valuation Day immediateleceding the Dealing Day or the date by which

cleared funds have been received in relation testhescription, whichever is the later. The Minimum

Initial Subscription for the Fund’s Preference ®ais US$ 100,000. The Board has the authority to
accept smaller subscriptions. The Minimum Subseg8ebscription is US$100,000 or such smaller
subscription as the Board may accept from timane.t

The Fund is a British Virgin Islands Business Conypand as such is not currently subject to British
Virgin Islands taxes on profits or income, gainsappreciation. Prospective investors should consult
with their own professional advisor as to any ifdlal tax liability resulting from an investment in
Shares.

In order to comply with the provisions of the Mutdraunds Act, 1996 of the B.V.l., which became
effective as of January 2, 1998, the Fund is reizednas a Professional Mutual Fund. No invitation t
subscribe for Shares will be made to the genetaliqu

British Virgin I slands Mutual Funds Act Disclosure

The British Virgin Islands Mutual Funds Act 1996 svapproved on June 6, 1996 and was
implemented on January 2, 1998 in order to regllétéual Funds, Managers and Administrators
carrying on business in or from the territory of ®ritish Virgin Islands (the “BVI").

Three types of funds are defined and regulatedh&yAct:

e A Public Fund;
A Professional Fund; and
e A Private Fund.

The Fund received recognition under the Act asodeBsional Fund. A Professional Fund is defined
as a mutual fund:

* The shares of which are made available only tod2gbnal Investors and the initial investment
in which, in respect of the majority of such inwest is not less than one hundred thousand
dollars in US currency or its equivalent in anyesthurrency; or

* Is designated as a Professional Fund by regulations

11
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A “Professional Investor” is defined as a persoroséhordinary business involves, whether for his
own account or the account of others, the acqorsibir disposal of property of the same kind as the
property, or a substantial part of the propertythef Fund or a person who has signed a declaration

that he has a net worth in excess of USD 1,000a0@0nhe consents to being treated as a Professional
Investor.

The Act also provides for a Professional Fund tablke to commence business for up to fourteen
days before submitting its application for recoigmit

To be recognised under the Act an annual fee of 39Dis payable by the Fund.

RECOGNITION UNDER THE ACT SHOULD NOT BE TAKEN TO IM PLY THAT THE
FUND HAS BEEN APPROVED BY ANY REGULATORY AUTHORITY IN ANY COUNTRY
SUCH AS THE UNITED STATES, THE UNITED KINGDOM, HONG KONG OR ANY
OTHER JURISDICTION OTHER THAN THE BVI AND IT IS INT ENDED THAT ANY
POTENTIAL SHAREHOLDERS OF THE FUND PARTICIPATE ON T HE BASIS THAT
THEY CAN AFFORD TO LOOSE ALL OR A SUBSTANTIAL PORTI ON OF THEIR
INVESTMENT.

12
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DIRECTORS AND OTHER APPOINTMENTS
Director
Rossan Corporate Management Ltd.
Registered Address of Fund

TMF Place, P.O. Box 964
Road Town, Tortola
British Virgin Islands

Administrator

TMF FundAdministrators B.V.
Westblaak 89
P.O. Box 25121
3001 HC Rotterdam
The Netherlands

Auditor

Deloitte Accountants B.V.
Orlyplein 10
P.O. Box 58110
1040 HC Amsterdam
The Netherlands

Banker

PICTET & CIE, BANQUIERS
Route des Acacias 60
1211 Geneva 73
Switzerland

Custodian

PICTET & CIE, BANQUIERS
Route des Acacias 60
1211 Geneva 73
Switzerland

Investment Manager

ICG Investment Management (ASIA) Limited.
Suite E 8/F
World Trust Tower
50 Stanley Street
Central, Hong Kong

13
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Fund Promoter

ICG Investment Management (Europe) Ltd.
26, Eduard Bernstein Street
Tel-Aviv 63408
Israel

Legal Counsel
On matters of British Virgin Islands law
Maples and Calder
Princes Court
7 Princes Street

London EC2R 8AQ
United Kingdom

14
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INVESTMENT OBJECTIVE, INVESTMENT STRATEGY, INVESTME NT EXPOSURE AND
BORROWING POLICY OF THE FUND
Investment Objective
Capital Appreciation in relation the price of g¢RIOG).
There can be no assurance that the Fund’s objectigevill be achieved and investment results may
vary substantially over time.
Investment Strategy

Principal Investment Strategies

Achieve capital appreciation in relation to thecprof gold (POG) through the utilization of
Enhanced Indexings a way of outperforming traditional indexing afdyenerating excess
return.

The combination of Passive and Active managemgtesst

Passive management through the use of investmbidles such as Exchange Traded Funds,
thus reducing the risk of significantly deviatingr the base underlying benchmark of the
price of gold.

Active management decisions in relation to marletetbpments and by investing in such
investment vehicles as gold mining stocks and ndtesve management is set in place in
order to reduce the effects of Systemic Risk angrave relative investment performance
even in some cases when the POG falls. As patsadtive management of the Fund, the
Investment Manager may seek to increase the ineesgtaxposure of the fund up to 150% of
the prevailing Net Asset Value of the Fund.

Asset protection by holding a significant amountlef Fund's assets in Physical Gold (up to
70% of the Fund’s assets - at the discretion ofltivestment Manager) with the Fund’s
Custodian Bank.

There can be no assurance that the Fund'’s InvestmeBtrategy will be successful and investment
results may vary substantially over time.

Investment Exposure Policy

The Investment Manager may seek to provide a tangestment Exposure of up to 150%of the
prevailing Net Asset Value depending on variouddiecsuch as market conditions and prevailing
interest rates and subject to trading performaimbe. Investment Manager will continually monitor
the fund to ensure there is sufficient Trading @dpavailable to support the desired investment
exposure.

In the event market conditions change, the Investrivanager may revise the Investment Exposure
significantly lower or even reduce the Investmeqgasure completely.

In order to achieve the target Investment Expostive, Investment Manager may utilize various

arrangements with financial institutions and inwestit vehicles which may include Financing
Arrangements.

15
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Borrowing Policy

The Directors of the Fund have the power to bormod may do so not only to meet redemptions which
would otherwise result in the Fund having premdyute realise investments but also as part of the
Investment Strategy and as means of increasingsaexpas defined in the Investment Strategy. In
addition, the Fund may also borrow to cover latesstiptions pursuant to the Subscription Agreement
and the approval of the Administrator. Such bormmgsiwill in aggregate, not exceed 150% of the Net
Asset Value of the Fund at the time of borrowing.

Should the limit stated above be exceeded as # odsthanges in the value or contraction of thad-u
through redemptions, then further borrowing will frecluded until such time as the limit is restored

16



Gold Nugget Fund Ltd.

RISK FACTORS

Prospective investors should give careful constitarao the following risk factors in evaluatingeth
merits and suitability of an investment in the Fascthey relate specifically to Shares or to thedru

in general, as the context requires. The followdogs not purport to be a comprehensive summary of
all of the risks associated with an investmentim Fund. Accordingly, the following are only centai
risks to which the Fund is subject, and the dinectoish to encourage prospective investors to
consult their own legal, tax and financial advisgrgarding the desirability of an investment in the
Fund.

An investment in the Fund should be considered idptiece especially as the Fund may apply
significant leverage of up to 150% of its net assahd there can be no assurance that the Inveistmen
Manager's assessment of asset allocation will praseurate. Because of the risks involved, an
investment in the Fund is only suitable for sopb#ed investors who are able to bear the loss of a
substantial portion or even all the money they éwe the Fund.

Investors in the Fund are assumed to be sophistidavestors and to have sufficient knowledge and
experience in financial and business matters tecalpable of evaluating the merits and risks.

By signing the Subscription Form, each investorasents that he satisfies these and other criteria
and that he is acquiring Shares for investmentqaeg.

New Enterprise; Potential of Loss

As of the date of this Memorandum, the Fund is @& mmterprise with no operating history.
Accordingly, an investment in the Fund entails ghhilegree of risk. There can be no assurance that
the Fund will achieve its investment objective batt the strategies described herein will be
successful.

General Considerations

An investment in the Fund entails certain particulsks and special considerations, which include t
following:

Overall Investment Risk. All securities investments risk the loss of allested capital. Many
unforeseeable events, including legislative andileggry changes and international economic and
political developments, may cause sharp marketudimns which could adversely affect the Fund, and
there can be no assurance that the Fund will eat substantial losses.

Concentration of I nvestments. The Fund will invest most of its assets in golde Hund could
be subject to significant losses if it holds adapgsition in a particular investment that declimegalue
or is otherwise adversely affected, including diefaiLthe issuer.

Limited Liquidity of Fund Shares. Shares of the Fund are significantly less liquidnt
marketable securities investments and there i®oorglary market for the Shares. Although the Shares
are transferable, there are restrictions on tran&fghareholder will have the right to redeem$tigres
at Net Asset Value Per Share, but only on a Redemjlay and upon ten (10) days prior written
notice. The Fund may also suspend the calculatidded Asset Value and the redemption of Shares
under certain circumstances and may determinedinildite Fund assets in kind if to satisfy Share
redemptions.
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I nvestment Manager Discretion. The Fund’s shareholders will have no opporturatgelect or
evaluate any fund investments or allocations. Mkestments and allocations will be determined ly th
Investment Manager. The likelihood that Fund shaldehs will realise income or gain will depend on
the skill and expertise of the Investment Manager.

Taking Physical Ddlivery of Gold. The Fund will trade in physical gold bars. Thestl dars
will be deposited and stored at Pictet & Cie, thistGdian Bank. The Custodian Bank will arrange for
proper insurance considering the storage of the gol

Increased Exposure Risk. The Fund will invest the larger part of its assetgyold. The
Fund could be subject to significant losses ifdatds a large position in a particular investmeratt th
declines in value or is otherwise adversely affibciacluding default of the issuer. This combined
with the fact that the Fund can apply significawerage up to 150% makes an investment in the Fund
speculative and only suitable fsophisticated investors who are able to beardbg ¢f a substantial
portion or even all the money they invest in theadru

Reliance on I nvestment Manager. The Fund’s success depends on the skill and acofrtbe
Investment Manager for making investment decisfonghe Fund. If the Investment Manager should
cease to participate in the Fund’'s business, thel’Buability to select attractive investments and
manage its portfolio could be severely impairedtitar, there can be no assurance that (a) the sund’
investment objectives will be realised, (b) the dfarinvestment strategy will prove successful,@r (
investors will not lose a substantial portion aditinvestment in the Fund.

Conflicts of Interest. Various conflicts between the interests of theefittnent Manager and its
principals and the interests of the Fund may dr@sa time to time. Any compensation fee sharing tha
a fund may offer with respect to an investmenhafund will be retained by the Investment Manager.

Economic Conditions. Changes in economic conditions, including, forrepke, interest rates
and inflation rates, industry conditions, governtmeregulation, competition, technological
developments, political and diplomatic events ardds, tax laws and innumerable other factors, can
effect substantially and adversely the businesspaospects of the Fund. None of these conditions is
within the control of the Investment Manager or Bumd.

No Distributions. The Fund does not anticipate making annual digtobs to its shareholders.
To the extent income is realised by the Fund, tivedtment Manager shall reinvest such income on
behalf of the Fund. In the event that distributians declared, they will be out of (i) net incomel &ii)
the net of realised and unrealised gains and losses

Lack of Participation by Shareholders. Fund shareholders have no right to participatthén
operations or management of the Fund, and the Shegenon-voting shares.

Possible Indemnification Obligations; Litigation. The Fund has agreed to indemnify, among
others, the directors, the Administrator, the Itwesit Manager, the Fund’'s promoter, the Custodian,
the Banker and each of their respective agentacipsls, officers, employees, and affiliates under
certain circumstances. In the event that the Fungmhdy which the Fund has agreed to indemnify was
named as a defendant in a complaint, lawsuit, gulagory action stemming from the conduct of the
Fund’s business, the Fund may bear the additiomsts ©f defending and indemnifying against such
action and would be at further risk if the Fundier indemnified party failed to prevail in litigati.

Tax risks. For purposes of U.S. taxation, the Fund is noteetgd to be deemed to be
“engaged in a trade or business in the United Stahould the Internal Revenue Services determine
that the Fund is actually “engaged in a trade @irtass in the United States”, or should existing la
or regulations change, the Fund could be subjett.& taxes on its portfolio transactions and its
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receipt of dividends and interest. In any everg, Fund is subject to withholding at the source on
account of U.S. income taxes on dividends and rwtfgdio interest received by the Fund from the
U.S. sources, at a rate of 30% of the gross amount.

Currency Risk. The Fund's investments may be denominated in varimurencies, while the
accounts of the Fund will be kept in USD. The Neisét Value will be expressed in USD. A
fluctuation in foreign currencies may have a sultsahimpact on the performance of the Fund. The
Investment Manager has the discretion to seek dgéhany currency exposure of investments made
in a currency other than the U.S. Dollar or mayidieaot to fully hedge (or not hedge at all) the
foreign currency exposure and take a directionalwvwvdepending on the Investment Manager’'s
expectation of the various currencies.

Market Volatility. The prices of commaodities contracts and all derreainstruments, including
futures and options prices, are highly volatileic® movements are influenced by, among other
things, interest rates, changing supply and demalationships, trade, fiscal, monetary and exchange
control programs and policies of governments, attnal and international political and economic
events and policies. In addition, governments ftione to time intervene, directly and by regulation
in certain markets. Such intervention often isniled directly to influence prices and may, together
with other factors, cause all of such markets teemapidly in the same direction because of, among
other things, interest rate fluctuations.

Regulatory Framework. The Fund will generally be organised, domiciledsalé of the United States
and the European Community. Foreign governmentrsiggen of stock exchanges, securities brokers
and issuers of securities is generally less stnintpan supervision in the US and EC.

No Current Income
In view of the fact that the Fund will likely notap dividends, an investment in the Fund is not
suitable for investors seeking only current incdordinancial or tax planning purposes.

Notice Required

A Shareholder will have the right to redeem hisr8hat Net Asset Value Per Share, but only on a
Redemption Day and upon at least 10 days’ priottewrinotice. During such notice period, the

Shareholder's Shares remain at risk and may dexr@asvalue from the date that notice of
redemption is made to the Administrator until tffeive date of redemption.

Compliance
The Fund must comply with various legal requireragitcluding requirements imposed by the
securities laws, tax laws and pension laws in waripirisdictions. Should any of those laws change

during the life of the Fund, the legal requiremeotsvhich the Fund and the directors may be subject
could differ materially from current requirements.

FEES AND EXPENSES
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Management Fee

For its services, the Investment Manager will reeei management fee (the “Management Fee”) of zero
point eight percent (0.8%) per annum, calculatedttm® monthly net assets of the Fund under

management, after providing for subscriptions agdemptions, and payable on a quarterly basis in
arrears.

Fund Promoter fee

For its services, the Fund Promoter will receiviea (the “Promoter Fee”) of one point two percent
(1.2%) per annum, calculated on the monthly nestassf the Fund under management, after providing
for subscriptions and redemptions, and payabledauragterly basis in arrears.

Subscription Fee
An entry fee on all subscriptions of up to fourqest (4%) of the NAV may be charged to the investor
and be payable to the Fund Promoter. This feebijgsuto negotiations for substantial investments.

Custodian Fee

The Fund pays quarterly fees to the Fund's Custoditae maximum fee is calculated on the basis of
zero point two percent (0.20%) per annum of thedRUNet Asset Value. The Custodian Bank is also
entitled to receive transaction fees as may beeddretween the Fund and the Custodian from time to

time.

Administration Fee

The Administrator shall be paid by the Fund by whyemuneration for its services pursuant to the
Administration Agreement an annual fee of zero ptwo percent (0.20%) calculated on the Fund's
monthly net assets under administration, after igiog for subscriptions and redemptions, and
payable on a quarterly basis in arrears. This $esubject to an annual minimum for the first two
years of operation of EUR 17,500 plus VAT (if applle). After the first two years of operations the
fee is subject to an annual minimum of EUR 35,008 WAT (if applicable).

The administrator will charge an annual fee of ERJBOO0 for the preparation of the annual report.

Audit Fee
The Auditor shall be paid by the Fund for the ahawait. The auditor shall be paid an annual fee of

EUR 8,350 excl. out of pocket expenses.

All fees mentioned are subject to VAT, if approfeia
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BOARD OF DIRECTORS, MANAGEMENT AND ADMINISTRATION

Board and Officers of the Fund

The Fund has a Board, which will at least oncea yeview the investment and administrative affairs
of the Fund. Additional directors can be electecitlyer the holders of the Ordinary Shares of tnedF
or by resolution of the present directors and béllappointed to serve for an indefinite term.

The current sole director of the Fund is:

* Rossan Corporate Management Ltd a British Virgin Islands company (“Rossan”) alutal
corporate director in the British Virgin Islandsog?an is wholly owned by the TMF organisation.

To the extent that the Fund may have a single tiremly from time to time, all references herein t
the board of directors or Board shall be constaged reference to such single director.

The overall responsibility for the operation of thend will rest with the Board. However, the Furad h
contracted with the parties noted below for variservices necessary for the operation of the Fund.

The Fund may (and in the case of a director slmathe maximum extent permitted by the BVI
Business Companies Act, 2004) grant indemnitighéodirectors and officers of the Fund out of the
assets of the Fund against all expenses, incluéigal fees, and against all judgements, fines and
amounts paid in settlement and reasonably incumedonnection with legal, administrative or
investigative proceedings against any directorfficer who (a) is or was a party or is threatenethe
made a party to any threatened, pending or contpl@i®ceedings, whether civil, criminal,
administrative or investigative by reason of thet fhat the person is a director or officer of Eumd or

(b) is or was, at the request of the Fund, seraig director or officer of, or in any other capais or

was acting, for another company or a partnersbipt venture, trust or other enterprise, provided i
each case that the director or officer acted hgnastl in good faith with a view to the best intgeof

the Fund and, in the case of criminal proceedihgd, no reasonable cause to believe that his conduct
was unlawful. The directors and officers shall betanswerable for the acts, receipts, neglects or
defaults of any other director, officer, auditortasstee, or for joining in any receipt for the sak
conformity, or for the solvency of any banker oheat persons with whom any monies or effects
belonging to the Fund may be lodged or depositedsdfe custody, or for any insufficiency of any
security in which any monies of the Fund may beeéted, or for any other loss or damage due to any
such cause as aforesaid or which may happen ibhaut ghe execution of his office or trust unless th
same shall happen through the wilful neglect oadiebf such party proposed to be indemnified.

Investment Manager

ICG Investment Management (ASIA) Limited. (the “éstment Manager”) provides investment advice
and portfolio management services to the Fund putsio the Fund’s Investment Strategy, and other
Policies defined in this Memorandum and in accotdawith the Management Agreement, dated
February 19, 2008 (the “Management Agreement”) amsdper this Management Agreement the
Investment Manager has the authority to selectsinvent advisors and other agents among others and
to delegate part or all of its duties to the same.

The Management Agreement will continue in forceeggland until terminated by any party giving to
the other not less than ninety (90) days writteticapexcept that the Management Agreement may be
terminated immediately by either of the partiethé other shall commit any breach of its obligagion
under it subject to a thirty day (30) remedy peodo into liquidation or otherwise become insalve
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ICG Investment Management (ASIA) Limited.
Founding partners:

* Mr. Chihiro Sawai

Mr. Sawai was educated in Osaka-Gakuin Universiteng he graduated in business administration.
Mr. Sawai has over 16 years of investment managemayerience in both Japanese and European
institutions. He is an established author of 7 &tweent books published in Japan. Mr. Sawai often
appears in mass media as a commentator on invesameiglobal economic issues.

* Mr. Yoav Lewit

Mr. Lewit was educated at the London School of Booics (LSE) were he graduated in Economics.
Mr. Lewit has over 12 years of investment managérmaperience working for European financial
institutions as a senior manager in global equitgrkets. Mr Lewit has established himself in
technology management and commercial banking wieereeld top management positions.

Indemnification of the Investment Manager

The Investment Manager, its directors and its efficshall be indemnified out of the assets of the
Fund against all actions, proceedings, costs, elsatgsses, damages and expenses which they shall
or may incur or sustain by reason of any act der@mitted in or about the execution of their duty i
their respective offices or trusts, except suclaif) as they shall incur or sustain by or throtrggir

own wilful neglect or default, respectively. Thevéistment Manager, its directors and its officers
shall not be answerable for the acts, receiptslentgyor defaults of any other director, officer,
Auditor or trustee, or for joining in any receiptr fthe sake of conformity, or for the insolvency of
any banker or other persons with whom any moniesffects belonging to the Fund may be lodged
or deposited for safe custody, or for any insudficy of any security in which any monies of the
Fund may be invested, or for any other loss or dgnthue to any such cause as aforesaid or which
may happen in or about the execution of his officérust unless the same shall happen through the
wilful neglect or default of such party proposedwindemnified.

Fund Promoter

ICG Investment Management (Europe) Ltd. (the “Fuir@dmoter”) will render placement agent
services to the Fund in accordance with the FuminBter agreement dated February 19, 2008 (the
“Fund Promoter Agreement”) and as per this FundanBter Agreement the Fund Promoter will identify
and introduce potential investors to the Fund.

The Fund Promoter Agreement will continue in fanodess and until terminated by any party giving to
the other no less than thirty (30) days writterigeot

For its services, the Fund Promoter will receiviea (the “Promoter Fee”) of one point two percent
(1.2%) per annum, calculated on the monthly nestassf the Fund under management, after providing
for subscriptions and redemptions, and payabledauragterly basis in arrears.

Indemnification of the Fund Promoter

The Fund Promoter, its directors and its officdrallsbe indemnified against all expenses, including
legal fees, and against all judgements, fines amolats paid in settlement and reasonably incurred
in connection with legal, administrative or invgstiive proceedings, except that the Fund Promoter
will not be indemnified against any liability to wh it would otherwise be subject by reason of
wilful misconduct, bad faith or gross negligencetia performance of its duties, or reckless diggkga
of its obligations and duties under the Fund Premégreement.
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Administrator

The Fund has entered into an agreement (the “Adtnation Agreement”) with TMF

FundAdministrators B.V., Rotterdam, The Netherlafttie “Administrator”) on February 19, 2008
to perform all general administrative tasks for Fumd, including the keeping of the financial retsor

and the calling and conducting of all shareholdeegtings.

TMF FundAdministrators B.V. is a limited liabilitcompany established in Rotterdam, The
Netherlands. The company provides third party faddhinistration services to investment funds. The
Administrator is part of the TMF organisation, adncial services company with 77 offices in 66
countries and in excess of 2,500 staff.

Pursuant to the terms of the Administration Agreetnthe Administrator is responsible, under the
ultimate supervision of the directors of the Fufod,providing all administrative services required
connection with the Fund's operations, including:

(@) maintaining corporate and financial books awbrds of the Fund;

(b) preparing annual financial statements for thed*

(© computing and publishing the monthly Net Asgatue of the Shares;

(d) providing registrar and transfer agent servitesconnection with the acceptance of
subscriptions, issuance, transfer and redempti@hafes

(e) providing all necessary office facilities, goment and personnel in connection with the
administration of the Fund.

Under the Administration Agreement, the Fund wildémnify the Administrator against all
expenses, including legal fees, and against ajgotents, fines and amounts paid in settlement and
reasonably incurred in connection with legal, adstiative or investigative proceedings, except that
the Administrator will not be indemnified againstydiability to which it would otherwise be subject
by reason of wilful misconduct, bad faith or grosgligence in the performance of its duties, or
reckless disregard of its obligations and dutiedenthe Administration Agreement.

Administrator’'s Fee

The Administrator shall be paid by the Fund by whyemuneration for its services pursuant to the
Administration Agreement an annual fee of zero ptwo percent (0.20%) calculated on the Fund's
monthly net assets under administration, after igiog for subscriptions and redemptions, and
payable on a quarterly basis in arrears. This $esubject to an annual minimum for the first two
years of operation of EUR. 17,500 plus VAT (if dppble). After the first two years of operations
the fee is subject to an annual minimum of EUR @8,0lus VAT (if applicable).

Banker
Pictet & Cie Banquiers in Geneva, Switzerland wdtve as banker (the “Bank”) of the Fund for the
purpose of receiving subscription funds, disbursiedemption payments and processing cash
transactions not directly related to the portfafahe Fund.
Custodian
Pictet & Cie Banquiers in Geneva, Switzerland, séltve as Custodian (“the Custodian”) to the Fund

pursuant to a custody agreement (“Custody Agreeindated on or about February 19, 2008. The
Fund reserves the right to appoint additional prbrekers/custodians to the Fund in the future. The
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Custodian is a private company incorporated in Swiand and is subject to the supervision of the
Swiss Federal Banking Commission and has curréilp170 billion in assets under custody.

The Custodian will be responsible for all assetthefFund other than assets deposited as mardin wit
brokers. Such assets will be held by the Custoiaa separate client account and will be separately
designated in the books of the Custodian. Assgiegited as margin need not be segregated and may
become available to the creditors of brokers.

The Custodian may appoint sub-custodians, agentielegates (the “Sub-custodians”), provided that
the Custodian shall exercise reasonable skill, aac diligence in the selection of a suitable Sub-
custodian and shall be responsible to the FundHherduration of the sub-custody agreement for
satisfying itself as to the ongoing suitabilitytbe Sub-custodians to provide custodial servicebdo
Fund. The Custodian will also maintain an appraeriavel of supervision over the Sub-custodians and
will make appropriate inquiries periodically to ¢iom that the obligations of the Sub-custodians
continue to be competently discharged.

The Custodian will not be liable for any loss dipor indirectly arising as a result of the acts o
omissions of its Sub-custodians in certain emergiagket countries (as referred to in the Custodian
Agreement). In addition, the Custodian shall notlibble for any losses arising as a result of the
liquidation, bankruptcy or insolvency of its Substadians in any market.

For its services the Custodian charges the Fundvdanmim fee of zero point two percent (0.20%)
calculated on the net assets of the Fund. The @GiastoAgreement shall continue in force until
terminated by either the Fund or the Custodiamgito the other not less than ninety days’ notice i
writing (or such shorter notice as such party ngrge to accept) expiring at any time.

The Custodian shall have no responsibility to @&téj appear in, prosecute or defend any legal or
equitable proceedings relating to the stocks, bookler securities or property held by the Custodia
under the agreement with the Fund. The Custodiail $lave no responsibility to initiate any
proceeding or engage the services of any thirdygartthe collection of overdue amounts owing to
the Company in connection with any stocks, bondstloer property held by the Custodian under the
agreement. If, at the request of the Fund, theddiesh agrees to appear in, prosecute or defend any
such legal or equitable proceedings, either inGbstodian’s name or in the name of its nominee, the
Custodian shall first be indemnified to its satitian against damages and expenses (including
attorney’s fees) which may be sustained or incubiyethe Custodian in so acting.

Auditor
The Fund has appointed Deloitte Accountants B.Vhie Netherlands as its independent auditor. The
Fund will pay the Auditor a yearly audit fee of EI8R850 excl. expenses and VAT (if applicable).
Legal Counsel
The law firm of Maples and Calder in London, Unitéthgdom serves as counsel to the Fund in
connection with matters pertaining to B.V.l. lamdato the Investment Manager and may serve as
counsel to other investment funds sponsored or gethdy the Investment Manager and their

affiliates. Should a dispute arise between the Famdiinvestment Manager, separate counsel may be
retained as circumstances and professional redplitiess then require.
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Operating and Other Expenses

The Fund will bear its own operating expenses lialy, but not limited to, taxes, organisational and
investment expenses (as determined to be reasorsaled to the investment of the Fund's assets),
administrative expenses, legal expenses, auditeist, shareholder communication expenses and other
expenses generally associated with the operatigheofFund from the commencement of operations.
The incorporation costs will be paid by the Fund amortised during two (or 3) financial years.
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CERTAIN CONFLICTS OF INTEREST

Activities of Service Providers

The Investment Manager, Administrator, Banker andt@dian and their respective affiliates, which

shall be deemed to include, in each case, thegientive officers, directors, employees and entities
owned by any of the aforementioned parties (theldted Parties”) may face certain conflicts of

interests in relation to the Fund.

Especially, the Related Parties may from timeneetact as manager, investment manager, custodian,
registrar, broker, administrator, investment advigedealer in relation to, or be otherwise invalve

in, other funds established by parties other ti@nRund which have similar objectives to those of
the Fund. It is, therefore, possible that anyhafimt may, in the course of business, have potential
conflicts of interest with the Fund. Each will ditttmes, have regard in such event to its obligadi

to the Fund and will endeavour to ensure that sadiflicts are resolved fairly. In addition, subjéat
applicable law, any of the foregoing may deal, @agpal or agent, with the Fund, provided that
such dealings are carried out as if effected omabcommercial terms negotiated on an arm's length
basis.

These conflicts include, but are not limited te fbllowing:

The Investment Manager and each of its directoesgntly and may in the future, directly or
indirectly, direct, sponsor or manage other manggmals or accounts in addition to the Fund. The
Investment Manager and each of its directors mas lfimancial or other incentives to favour some
such pools or accounts over the Fund. The Invedtilanager will make its own decisions for the
Fund, which decisions may differ from time to tifitem those recommended by analysts of the
Investment Manager for its other advisory clients.

Some or all of the Related Parties may be involvit other entities utilizing investment strategies
similar to those of the Fund and with other businesgeneral. The Investment Manager may cause
the Fund to invest in securities in which somelbofathe Related Parties have a financial interest

to engage in transactions with brokers or otheth whom some or all of the Related Parties have
financial or other relationships.

The Related Parties may engage for their own adspum for the accounts of others, in other
business ventures of any nature, and the Fund daigint to participate in or benefit from the other
management activities of the Investment Managecriteesd above and the Related Parties shall not
be obliged to account to the Fund for any profitdenefits made or derived there from, nor shall
they have any obligation to disclose or refer ahthe investment or service opportunities obtained
through such activities to the Fund. Related Paninay own Shares in the Fund, deal as principals
with the Fund in the sale or purchase of investmefitthe Fund or act as brokers, whether to the
Fund or to third parties, in the purchase or séléhe Fund's investments and shall be entitled to
retain any profits or customary commissions resglfrom such dealings.

Certain Investment Manager Activities

The Investment Manager may manage accounts andrpeifivestment management for others,
including other investment funds. To the maximuneek permissible, purchases and sales and
investment advice are based upon the judgment eofirthestment Manager. Also, the Investment
Manager and/or its affiliates and/or its employeesy from time to time, have an interest, direct or
indirect, in a security the purchase or sale ofciwhiy the Fund is recommended, or which in fact is
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purchased or sold by or otherwise traded for thedFdMoreover, such recommendation, purchase,
sale or trading may occur in connection with a $eation involving another fund or account

managed by the Investment Manager. Accordingly lnkrestment Manager may sell or recommend
the sale of a particular security for certain actsuincluding accounts in which it has an interest

and it or others may buy or recommend the purcbéseich security for other accounts, including

accounts in which it has an interest, and, thusnstctions in particular accounts may not be
consistent with transactions in other accounts dth whe Investment Manager's investment

recommendations. For example, the Investment Managy recommend that the Fund sell a

security, while not recommending such sale for odeEounts in order to enable the Fund to have
sufficient liquidity to honour shareholders' redeimp requests. When there is a limited supply of
investments, the Investment Manager will use itsoaable efforts to allocate or rotate investment
opportunities, but the Investment Manager cannstir@sabsolute equality among all of its accounts
and clients.

Other Activities

The Investment Manager, each of its affiliates d&nel directors may engage in other business
activities and manage the accounts of clients atinem the Fund. The investment strategy for such
other clients may vary from that of the Fund. Theektment Manager, each of its affiliates and the
directors are not required to refrain from any othetivity nor must they disgorge any profits from
any such activity, including acting as general mpart investment manager or managing agent for
funds with objectives similar to those of the Fund.
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SHARES OF THE FUND
The Fund's Authorised Shares

The Fund is authorised to issue 5,000,100 shakédediinto 100 Ordinary Shares of US$ 1.00 par
value per share and 5,000,000 Preference ShatéS$®0.01 par value per share.

This document refers to the offering of the PrafeeeShares. The Preference Shares will be offered
during the Initial Offering Period for an amountd&$ 100 per Share and thereafter at the Net Asset
Value Per Share.

Except, as set forth below, Ordinary Shares shalusively possess the voting power of the Fund for
all purposes, including the right to elect and reendirectors of the Fund.

The Board may refuse to issue, or approve thefean$ Shares in its absolute discretion. The Fsind’
Preference Shares will only be issued in registéwed. Certificates for Shares purchased will net b
issued unless requested by a shareholder in wtiitige Fund's Administrator.

In order to comply with the provisions of the Mut&ands Act, 1996 (as amended) in the B.V.I., which
became effective as of January 2, 1998, the Fumdcisgnised as a Professional Mutual Fund. No
invitation to subscribe for Shares will be madé®general public.

Unless otherwise agreed by the Fund, each progpeutiestor is required to certify that the Shames

not being acquired directly or indirectly for thecaunt or benefit of a Prohibited Investor. Thente
“Prohibited Investor” as used in this Memorandurtiudes any U.S. Person or Prohibited Person as
defined below and more particularly defined in Bhemorandum of Association.

Eligible Investors and Restrictions on Transfer ofShares

It is the responsibility of each investor to endiinat the purchase of the Fund’'s Preference Skiaes

not violate any applicable laws in the investodssgiction of residence, and any other laws and
regulations applicable to such investor. The Fuittsference Shares may not be acquired directly or
indirectly for the account or benefit of a Unitetht®s Person or Prohibited Person, both as defined
below and together “Prohibited Investors”. Transfef Shares to or for the benefit of Prohibited
Investors are prohibited.

Unless otherwise agreed to by the Fund, each prtgpeinvestor is required to certify that the
Shares are not being acquired directly or indiyefctt the account or benefit of a Prohibited Ineest
The term “Prohibited Investor” as used in this Meammlum means and includes any U.S. Person and
or Prohibited Person as defined below and suctr gthesons from time to time designated as such
by the Fund.

For the purposes of this Memorandum:
“U.S. Person” means:
(a) any United States citizen or a resident of Wmited States of America (as defined for

purposes of the Federal income tax laws of theddritates); or

(b) any corporation, partnership, trust or otheyaleentity organized or created under the
laws of any United States jurisdiction; or
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(c) any organization or entity controlled, direcily indirectly, by a person or persons
described in (a) or (b) or of which such persopensons described in (a) or (b) are known to
be the owners, directly or indirectly, of a majpuitf the beneficial interests therein; or

(d) any organization or entity or any branch orrexyethereof the income of which is
subject to United States income tax regardleskeo§ource of such income; and

“United States’ means:
the United States of America, each state thereenCommonwealth of Puerto Rico and each
territory and possession of the United States oéAra and place subject to its jurisdiction.

“Prohibited Person” means:

any person, firm, company or other entity whosedimgj of Shares may either alone or
together with other shareholdings in the sole amitlusive opinion of the directors of the
Fund:

@) prejudice the tax status or residence of thedfar any of its members; or

(b) cause the Fund or any of its members to sw#fgr pecuniary, fiscal or regulatory
disadvantage; or

© cause the Fund to be required to comply wity r@egistration or filing requirements
in any jurisdiction with which it would not otheise be required to comply.

The Shares offered hereby are subject to restiktimiting transferability. The Shares have natrbe
registered or qualified for offer or sale under thers of any jurisdiction. The directors have broad
discretion to refuse to authorise a transfer ofr&hand may generally “prohibit” transfer in theile
discretion. As a result of these considerationggstors may not be able to liquidate their investme
quickly.

Shareholders are required to notify the Administrdtmmediately if at any time they become a
Prohibited Investor or hold Shares for the accourtenefit of a Prohibited Investor.

When the directors become aware that a shareh@ilehas become an ineligible applicant; (B) is a
Prohibited Investor or is holding Shares for thecamt or benefit of a Prohibited Investor; (C) is
holding Shares in breach of any law or regulatiootberwise in circumstances having or which may
have adverse regulatory, tax, pecuniary or matadatinistrative disadvantages for the Fund or its
shareholders; or (D) has failed to provide any rimiation or declaration required by the directors
within ten days of being requested to do so, thecttors may either (i) direct such shareholder to
redeem or to transfer the relevant Shares to apevko is qualified or entitled to own or hold such
Shares or (ii) redeem the relevant Shares.

Any person who becomes aware that he is holdingeShim contravention of any of the above

provisions and who fails to transfer or redeem S$limres pursuant to the above provisions shall
indemnify and hold harmless each of the directttrg,Fund, the Administrator, the Custodian, the
Investment Manager and the shareholders (eachnaerfinified Party”) from any claims, demands,

proceedings, liabilities, damages, losses, costeapenses directly or indirectly suffered or imedr

by such Indemnified Party arising out of or in ceation with the failure of such person to comply

with his obligations pursuant to any of the abokavfsions.
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Voting Control by Holders of Ordinary Shares

The Fund's Memorandum and Articles of Associatitve ghe holders of the Ordinary Shares voting
power in relation to the Fund, including the righelect all of the Fund's Board.

Dividend Policy

Payments of dividends on the Shares are not comdéedpfor the foreseeable future. Investors who
anticipate the need for income by the way of dimtkefrom their investment should refrain from the
purchasing of Shares.

Compulsory Redemptions

The Board of the Fund has a right to compulsorgeedall Shares held by a shareholder of the Fund if
it is determined that the Shares are held by othferbenefit of a Prohibited Investor. The Funa als
reserves the right to compulsory redeem all Shaekesby a shareholder if the ownership of such &har
by the investor is deemed to be unlawful or detnitrakto the interest of the Fund.

A compulsory redemption may be effected in accardanith the provisions of the Memorandum of
Association, but generally by the Board giving (&#8) Business Days’ notice to a holder of the ratev
Shares that all (but not some) of the Shares szgidtin the name of such person shall be redeemed o
the Business Day next following the expiry of thetice period at the NAV of those Shares as
determined on the last preceding Valuation Day.
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PURCHASE OF SHARES
Subscriptions

During the Initial Offering Period, which will enah March 10, 2008, (the “Initial Offering Period”)
Shares will be offered at a fixed price of US$ p@&®d Share, net of any Subscription Fees. After the
Initial Offering Period, Shares are available fobscription on the first Business Day of each month
(the “Dealing Day”) at a price equal to the Net éts¥alue Per Share calculated at the close of
business on the Business Day immediately precetliegrelevant Dealing Day (the “Valuation
Day”). A “Business Day” shall be any day on whicdnks are open for business in Switzerland. The
Board reserves the right to increase the frequeh@ealing Days. The Minimum Initial Investment
is US$ 100,000. The Board shall have the powecteft smaller initial or subsequent subscriptions
in their sole discretion. The Minimum Subsequertisguption is US$100,000. The Board shall have
the power to accept smaller initial or subsequehsesriptions in their sole discretion.

Subscription Procedures

A Subscription Form is provided at the end of tismorandum for persons wishing to subscribe for
Shares. It should be completed by them and retumtiet Administrator at the address listed below.

Any application to subscribe for Shares may bectegein whole or in part by the Fund. Neither the
Fund nor any dealer is permitted to withhold plgainders to benefit him or herself by a price cleang
The Fund reserves the right to suspend the issuainttee Shares in response to conditions in the
securities markets or otherwise.

All subscriptions must be made in US$ (US$) by wiaasfer. Payment for Shares is to be made by or
on the next Valuation Day following receipt of tbempleted Subscription Form. Any rejected order
will result in the prompt return of funds to théosariber, without any earned interest.

An entry fee on all subscriptions of up to fourqest (4%) of the NAV may be charged to the investor
and be payable to the Fund Promoter. This feebijgsuto negotiations for substantial investments.

Anti-money Laundering

To ensure compliance with statutory and other requénts relating to anti-money laundering, the Fund
shall require appropriate verification of identiand origin of funds from any person lodging a
completed Subscription Form.

An individual shall be required to produce a copg @assport or picture identity card duly certftey

the Investment Manager or a public notary or ofalic authority in the individual's country of
residence, together with evidence of the individuatdress such as a copy of a utility bill or bank
statement. In the case of corporate applicantscsiliers will be required to produce certified espof
their constitutional documents and the names anmtleagses of all directors and beneficial owners
(including a certified copy of their passport).

No such evidence or other evidence of origin oflBimay be required if the subscription and payment
is made by a recognized financial institution, whis located in a FATF approved country. Failure to
provide the necessary evidence may result in agifwits being rejected or in delays in the dispafch
documents. If within a reasonable period of timéofeing the request for verification of identity én
origin of funds, the Fund has not received evidesatesfactory to it as aforesaid, it will refusealtot
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the Shares applied for in which event applicatimmays will be returned without interest to the agtdo
from which such moneys were originally debited.

Issuance of Shares
Except as otherwise resolved by the directors, €shahall be allotted and issued with effect on a
Dealing Day (the first Business Day of each monginpvided the Fund has received application for
such Shares at least 10 business days prior toBealing Day and payment in accordance with the
subscription procedures set forth herein, i.e. obefore the Valuation Day immediately preceding th
Dealing Day.
The Fund reserves the right to withdraw or caneldffering of Shares without notice and the Fund
reserves the right to refuse any subscription Far&s in whole or in part.

Share Certificates
Certificates representing Shares will be issued ahe off cost of US$ 100 but only if requested in
writing by a shareholder. Since certificates mstdiurned to the Administrator prior to the preieg
of redemption requests, the Fund discourages stidegh from requesting certificates.

Use of Proceeds
Proceeds received by the Fund as a result of sptisos for Shares (after payment of organisational
offering and ongoing day-to-day expenses) will s®diby the Fund in its investment program.
Placement is by private placement and not pubfariofy in any jurisdiction.
Dividends

It is not the intention of the Fund to pay disttibns or dividends out of the Fund's current eaymiand

profits. However, the Fund reserves the right tange this policy without notice to, or consentlad t
shareholders.

Reporting
The Fund will distribute annual reports, which ird#g audited financial statements. Monthly statement
and N.A.V calculations will be distributed by thelrinistrator. The Fund's independent auditors are
Deloitte Accountants B.V. in The Netherlands.

Fiscal Year

The Fund's first fiscal year will end on 31 Decen®@08 and thereafter on the last calendar dagdaii e
year.
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Taxation

B.V.l. Taxation. The Fund was incorporated on January 23 2008 uhddaws of the British Virgin
Islands as a BVI Business Company. As such, thel Fhenefits from the express statutory tax
exemption contained in Section 242 of the BVI Basg Companies Act (as amended). Under these
laws and the exemption, the Fund will be exempnfedl income taxes in the British Virgin Islandsdan

its shareholders will also be exempt from all BhtVirgin Islands income taxes on dividends an@oth
payments received from the Fund. There are pregsanticapital gains taxes, capital transfer taxes,
estate duties or inheritance duties in the B.V.1.

United States Federal Income Taxatiofhe Fund should not be subject to U.S. federarime taxes

on any U.S. source income or gains from its tradagept in respect of any dividends received in
the course of such trading) provided that it dogisemgage in a trade or business within the U.S. to
which such income or gains are effectively conmgkcRursuant to a safe harbor under the United
States Internal Revenue Code of 1986, as amendedn-&.S. corporation which trades stock or
securities for its own account should not be trd@® engaged in a trade or business within the U.S.
provided that the non-U.S. corporation is not aletemn stock or securities. The Fund intends to
conduct its business in a manner so as to meeethérements of this safe harbor. If the activitiés
the Fund are not covered by the foregoing safednathere is a risk that the Fund (but not any
investor) will be required to file a U.S. fedematome tax return for such year and pay tax atUui.
corporate income tax rates as well as an addititnirdy percent (30%) branch profits tax.

The Fund should not be subject to U.S. federalrmeor withholding tax on U.S. source interest

income (other than in the case of certain conting@erest or interest received from a borrower ten
percent (10%) or more of the security of which gned by the Fund, neither of which the Fund

anticipates receiving) provided that the Fund isermaged in a trade or business within the U.S. to
which such interest income is effectively connectaxd provided that the Fund's interest-bearing
securities qualify as registered obligations andt tthe Fund periodically supplies an Internal

Revenue Service Form W-8 or its equivalent.

Other Jurisdictions Capital gains and other revenues received byRimed may be subject to
withholding or similar taxes imposed on foreignpanations by the country in which such gains or
other revenues originate. In jurisdictions otheanthithe United States, non-U.S. taxes may be
withheld at source on dividend and other incomévedrby the Fund at rates generally ranging up to
thirty percent (30%). Capital gains derived by thend in such jurisdictions may often be exempt
from non-U.S. income or withholding taxes at souadéiough the treatment of capital gains varies
among jurisdictions.

Shareholders of the Fun&hareholders who are not subject to United Statess by reason of their
residence, domicile or other particular circumseanshould not become subject to any such taxes by
reason of the ownership, transfer or redemptiahefShares. However, shareholders who are or may
be subject to U.S. federal income tax on their dwitle income should be aware of certain tax
consequences of investing directly or indirectijthie Shares and should be certain to consult their
own tax advisers in this regard.

Dividend distributionsif any, and redemption payments made by the Farshareholders who are
not U.S. Persons (as defined above) should noubea to U.S. federal income tax, provided that
Shares are not held in connection with a U.S. t@dbusiness of the shareholder in the year of
receipt. Individual shareholders who are not U.&sBns should not be subject to any U.S. federal
estate or gift taxes by reason of the ownershirasrsfer of the Shares. A shareholder's change in
status to a U.S. Person could result in adverse tdXSconsequences, in addition to resulting in a
compulsory redemption.
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* k% k% %

The foregoing summary does not address tax coraides that may be applicable to certain
shareholders under the laws of jurisdictions oftfian the B.V.l. and the U.S. The Fund has no
present plans to apply for any certifications agistations, or to take any other actions under the
laws of any jurisdictions that would afford theieélto local investors therein from the normal tax
regime otherwise applicable to an investment in $hares. It is the responsibility of all persons
interested in purchasing the Shares to inform tleéras as to any income or other tax consequences
arising in the jurisdictions in which they are mgit or domiciled for tax purposes, as well as any
foreign exchange or other fiscal or legal resticti relevant to their particular circumstances in
connection with the acquisition, holding, or disios of the Shares. The value of the Fund's
investments may also be affected by repatriati@hexxthange control regulations.

All persons interested in purchasing the Shareslgdlemnsult with their own advisors as to any ineom
or other tax consequences, including, without Atidn, transfer and stamp taxes, etc. as wellraggio
exchange or other fiscal or legal impositions, &gple to them in connection with an investmerthim
Fund.
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REDEMPTION OF SHARES

Shareholders may require the Fund to redeem thaieS (subject to the limitations provided herai)

of the last Business Day of each calendar month “@@@demption Day”), at a price equal to the Net
Asset Value Per Share calculated at the close sihbsis on the last Business Day of every month
(the “Valuation Day”). The Fund must receive théamption request in proper form at least 10
Business Days prior to the Redemption Day on witietShares will be redeemed.

A Redemption Form is provided at the end of thisideandum for persons wishing to redeem Shares.
It should be completed by them and returned toAtministrator at the address mentioned on the
Redemption Form.

Requests for redemption must be received by thed FRatnthe offices of the Administrator. If
certificate(s) are held by the shareholder, theré&hanay only be redeemed by surrendering the
certificate(s) with a written request for redemptidhe share certificate or an accompanying stock
power, and the request for redemption must be dipgethe shareholder(s) exactly as the Shares are
registered and bear signature guarantees, whernrgdghy the Fund. Redemption requests are
deemed received by the Fund on the date they amvesl by the Administrator. Once made, a
redemption request cannot be revoked by a sharehofdess such revocation is approved in writing
by the Fund, or such revocation is delivered intingi to the Fund during any period when
redemptions are suspended by the Fund.

Where the Administrator has received a Redemptaymmmby fax, the Administrator must receive the
original redemption form before redemption proceedf be paid. Unless the Administrator
otherwise consents, shareholders may not direcheat/of redemption proceeds to a third party.

The Fund's obligation to redeem Shares may be sdepdgsee “Suspension of Redemption of Shares
and of Calculation of NAV Per Share” below).

Payments will ordinarily be made within ten (10)sBwess Days after the Redemption Day or as
promptly thereafter as the Board consider feagdiblger the circumstances, without interest. The Net
Asset Value of Shares at the time of redemption tmaymore or less than the shareholder's cost,
depending on the market value of the Fund's inv&stisrat the time of the request for redemption.

Suspension of Redemption of
Preference Shares and of Calculation of the Net Ast Value Per Share

The Fund may suspend the determination of the NetetAValue Per Share and/or the ability of any
shareholder to have his Shares redeemed:

® during which any stock exchange, board of tradeotber interdealer market or contract
market on which any of the Fund's investments amiegl is closed other than for ordinary
holidays, or in which dealings are restricted apmnded,;

(i) during the existence of any state of affairs whiahthe opinion of the Fund, constitutes an
emergency as a result of which disposition by thadFof investments owned by it is not
reasonable or practicable, or would be seriousgjuglicial, to the holders of shares or the
Fund;

(i) during any breakdown in the means of communicatimmally employed in determining the
price or value of any of the Fund's investmentgfarurrent prices on any stock exchange as
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aforesaid, or when for any other reason the priceslues of any investment owned by the
Fund cannot reasonably be promptly and accuraselgreained; and

(iv) during any period when the transfer of fundgalved in the realisation or acquisition of any
investments can not, in the opinion of the Boaedetiected at normal rates of exchange.

The Fund shall suspend the issue and redemptidats &hares forthwith upon the occurrence of an
event causing it to enter into liquidation or uploe order of any supervisory authority.

No issue or redemption of Shares will take placenduany period when the calculation of the Net
Asset Value is suspended. Moreover, the Fund resethe right to withhold payment to persons
whose shares have been redeemed (or to personsavbaserved a redemption notice) prior to such
suspension until after the suspension is liftedhSight will be exercised in circumstances whéee t
directors of the Fund believe that to make suchhay during the period of suspension would
materially and adversely affect and prejudice tiierests of shareholders who have not redeemed or
given notice to redeem. Any such suspension skapublished by the Fund in such manner, as it
may deem appropriate to the persons likely to lhecefd thereby, and shareholders requesting the
purchase or redemption of their Shares by the Bhatl be so notified at the time of the request.

During the period of suspension, any shareholdeo wheviously submitted a notice requesting
redemption may withdraw the notice, failing whichages will be redeemed on the Redemption Day
which follows the termination of the suspensiomemfemption.

Net Asset Value Determination of the Shares

The Net Asset Value of the Shares shall be caklély or at the direction of the Administrator.
Securities traded in the over-the-counter marketvatued at the last available bid price obtaimethf
generally available reporting services. Securitigich are traded on exchanges, are valued at the
closing price in the market on which such secwritiee traded, as of the close of business on ththda
securities are being valued plus or minus accmueldst where applicable. The gold that the Furid wi
invest in will be valued at the London Exchangesiclg price of gold.

Lacking any valuations, a fair price will be detéred by the Administrator in consultation with the
Fund’s Board and Investment Manager. In all cagesNet Asset Value Per Share is calculated by
dividing the Fund’'s Net Asset Value by the totaimmer of Shares outstanding on the particular date
requiring the computation.

The Net Asset Value Per Share shall be availabkbheategistered office of the Fund, and will be
published on a monthly basis in Telekurs, Bloomtzagrg on ICG’s Internet Site.

The published Net Asset Value Per Share may betegbgieeriodically and therefore the published Net
Asset Value Per Share may not necessarily be dwasenf the date of its publication.
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ADDITIONAL INFORMATION
Available Documents
This Memorandum is not intended to provide a coteptkescription of the Fund's Memorandum and
Articles of Association or any agreements by andtfe Fund. Copies of all such documents are
available for inspection by shareholders duringmadrbusiness hours at the office of the Administrat
at the address set forth in the Directory.
Inquiries
All inquiries by shareholders and prospective itmesshould be directed to the Administrator at the
address set forth in the Directory.

Confirmations

Confirmations will be sent to subscribers showimgdetails of each transaction in the Shares.
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SUBSCRIPTION INSTRUCTIONS
Subscription Applications

Application for Preference Shares of Gold Nuggehd-itd. (the “Fund”) should be made by
completing and signing the Subscription Form attacto this Memorandum and mailing the same to
the Administrator. Alternatively, application mag Imade to the Administrator by facsimile to TMF
FundAdministrators B.V., (+31 10 271 13 90) statiifgthe number of Shares applied for or the
amount to be invested, (ii) how payment has beetlenma is being made for the amount due if the
application is accepted, (iii) acknowledgement exfaipt of the Memorandum and confirmation that
the application is being made on the terms theaeaf subject to the Memorandum and Articles of
Association of the Fund and (iv) the name and axddire which the Shares are to be registered. eln th
event that the application is submitted by facsmithe signed original must be sent to the
Administrator immediately thereafter at Gold Nuggeind Ltd., c/o TMF FundAdministrators B.V.,
Westblaak 89, P.O. Box 25121, 3001 HC Rotterdane, N&therlands, Telephone: +31 10 271 13 70,
Facsimile: +31 10 271 13 90. The Fund has thet ighaccept or reject (in whole or part) any
application for Shares.

Subscription Payments

Payment for the Shares must be made by wire traoslg. Applications for the issuance of Shares
must be received by the Administrator by 5.00 g@entral European Time) at least 10 business days
prior to the Dealing Day on which prospective inees wish to subscribe for Shares, and cleared
funds must be in the Fund’'s account by 5.00 p.nen{al European Time) on the Valuation Day
immediately preceding the relevant Dealing Day. liggpions received after this time will be held in
an account and treated as an application for ttkx¢ Dealing Day. Your bank should transfer the
subscription amount via wire to:

PICTET & CIE BANQUIERS, Geneva, Switzerland
BIC Code: PICTCHGG
IBAN: T-550032.001
For account: T-550032
Final beneficiary: Gold Nugget Fund Ltd.

IMPORTANT:
1) Please have your bank identify on the wire transfethe name of the intended subscriber.
2) It is recommended that your bank charges its wiringees separately so that an even

amount may be invested.

In order to facilitate prompt and accurate creditiof subscription payments, subscribers must notify
the Administrator, prior to remitting payment, betdetails of the subscription payment, indicatipg
the name of the subscriber, (i) the amount of &haubscribed for, (iii) the subscriber's address
(including a facsimile number if available), (ivet name and address of the financial institution
remitting the subscription payment and (v) the apjpnate date as of which the payment is being
wired to the Fund's account.
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Confirmations

Confirmations will be sent to subscribers showihg tetails of each transaction. The Shares were
issued in respect of accepted applications atiéialimalue equal to US$ 100 per Share and thezeaft
at the applicable Net Asset Value Per Share.

Local Rules
Persons interested in subscribing for the Sharesldhinform themselves as to the (1) the legal
requirements within their own countries for the ghase of the Shares, (2) any foreign exchange

restrictions that they may encounter and (3) tleerime tax or other tax consequences, if any, thgt ma
be relevant to the purchase, holding or sale ofthares.
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APPENDIX |
SUBSCRIPTION FORM

TMF FundAdministrators B.V.
Westblaak 89

P.O. Box 25121

3001 HC Rotterdam

The Netherlands

Telephone: +31 10271 1370
Facsimile: +31 10271 13 90

Dear Sirs:

I/'We the undersigned subscriber (the “Subscrib@cknowledge having received, reviewed and
understood the Confidential Information Memoranduiated February 21, 2008 as amended,
supplemented and restated from time to time (therfidrandum”) for the offering of the Preference
Shares (the “Shares”) of Gold Nugget Fund Ltd. (ffend”) and hereby agree to invest the amount
set forth below (the “Amount of Subscription”) imet Fund and subscribe for as many Shares
currently being offered as may be purchased on tdrens of the Confidential Information
Memorandum and subject to the provisions of the Blamdum and Articles of Association.

Subscription Information

Registered Name and
Address of Subscriber

Telephone
Facsimile

E-mail Address

Mailing Address (if different)

Amount of Subscription US$

Name, Address and
Account Number of
Financial Institution
Remitting Payment for
Subscriber's Account

Payment Date:
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Number of beneficial owners represented by Subsc(ibSubscriber is acting in any sort of nominee
or fiduciary capacity)

Is the Subscriber, or an affiliate of the Subsarilze pension profit sharing, annuity, or employee
benefit plan (whether private, governmental, orithble)?

[ 1Yes [ ]No (Initial one)

Subscription Payments

Payment for the Shares must be made by wire transpgplications for the issuance of Shares must
be received by the Administrator by 5.00 p.m. (€ariEuropean Time) at least 10 business days prior
to the Dealing Day on which prospective investorshwto subscribe for Shares, and cleared funds
must be in the Fund’'s account by 5.00 p.m. (Cenfatopean Time) on the Valuation Day
immediately preceding the relevant Dealing Day. liggpions received after this time will be held in
an account and treated as an application for ttkx¢ Dealing Day. Your bank should transfer the
subscription amount via wire to:

PICTET & CIE BANQUIERS, Geneva, Switzerland
BIC Code: PICTCHGG
IBAN: T-550032.001
For account: T-550032
Final beneficiary: Gold Nugget Fund Ltd.

IMPORTANT:
1) Please have your bank identify on the wire transfethe name of the intended subscriber.

2) Itis recommended that your bank charges its wiringfees separately so that an even amount
may be invested.

In order to facilitate prompt and accurate creditof subscription payments, subscribers must notify
the Administrator, prior to remitting payment, betdetails of the subscription payment, indicafing
the name of the subscriber, (ii) the amount of &hneaubscribed for, (iii) the subscriber's address
(including a facsimile number if available), (i)et name and address of the financial institution
remitting the subscription payment and (v) the apjpnate date as of which the payment is being
wired to the Fund's account.
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Subscriber Representations and Warranties

The Subscriber represents and agrees that notteedbhares (nor any interest therein) is
being acquired or will at any time be held, dirgatl indirectly, for the account or benefit of any
“Prohibited Investor” (as defined in the Memoranduend further agrees that none of the Shares will
be transferred to any person who has failed to Iguppsimilar representation. The Subscriber
represents and warrants as follows:

(&) Reliance on Memorandum The Subscriber acknowledges that the Fund hiaseckd
to the Subscriber the Memorandum. The Subscribernot relied on any representations or other
information purported to be given on behalf of Fued except as set forth in the Memorandum or the
published, financial accounts of the Fund.

(b) No Resale The Shares are not being purchased with a \oewdale.

(c) Legality and Validity of Consents All consents required to be obtained and alaleg
requirements necessary to be complied with or eksen order for this Agreement or the issuance of
the Shares to be lawful and valid under the lawanyfjurisdiction to which the Subscriber is subjec
have been obtained, complied with or observed.

(d) Subscriber Knowledge The Subscriber possesses requisite knowledgexgretience
in financial matters such that it is capable oflezdng the merits and risks of an investment i@ th
Fund (including without limitation, the ability teuffer a complete loss of the investment and need t
hold the Shares for an indefinite period of time).

(e) Administrator . Subscriber acknowledges that due to anti-monayndering
requirements operating in the British Virgin Islandthe Administrator may require further
identification from Subscriber before the applioatican be processed and the Fund and the
Administrator shall be held harmless and indemdif&gainst any loss arising due to the failure to
process this application if such information has lm@en provided by Subscriber. Subscriber hereby
confirms that the Fund and the Administrator archeguthorized and instructed to accept and execute
any instruction in respect to the Shares to whhik application relates given by Subscriber by
facsimile. If instructions are given by Subscribgrfacsimile, Subscriber undertakes to forward the
original immediately by regular mail to the Admimegtor. Subscriber hereby indemnifies the Fund
and the Administrator and agrees to keep eacherh timdemnified, against any loss of any nature
whatsoever arising to each of them as a resulitiéreof them acting on facsimile instructions. The
Fund and the Administrator may rely conclusivelypuapand shall incur no liability in respect of, any
action taken upon any notice, consent, requestruict®ons, or other instrument believed, in good
faith, to be genuine or to be signed by properlthatized persons. Subscriber acknowledges and
consents that any action, proceeding or claim Sillmcmay bring against the Fund, the Investment
Manager, and/or its affiliates, shall be limitedtihe Shares, as the case may be, in which Subscribe
hereby invests.

() No Performance Guarantees No guarantees have been made to the Subschbat a
future performance or financial results of the Fund

(g) Suitability. The Subscriber has read carefully and understémsl Memorandum and
has consulted its own attorney, accountant or invest adviser with respect to the investment
contemplated hereby and its suitability for the Qulbber. Subscriber hereby adopts and agrees to
every provision set forth in the Memorandum.

(h) Opportunity to Verify Information . The Subscriber acknowledges that the
representatives of the Fund, Investment ManagerFtind’s Promoter and Administrator have made
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available to the Subscriber, during the coursehaf transaction and prior to the purchase of any
Shares, the opportunity to ask questions of andiveanswers from them concerning the terms and
conditions of the offering described in the Memaham, and to obtain any additional information

necessary to verify the information contained ie tlemorandum or otherwise relevant to the
suitability of the proposed investment and to thappsed activities of the Fund.

() No Need for Liquidity. The Subscriber has no need for liquidity in aation with its
purchase of the Shares.

() Investment Objectives The purchase of the Shares by the Subscrilmemnisistent with
the general investment objectives of the Subscriber

(k) Professional Investor The Subscriber is qualified as a Professionaédtor under
British Virgin Islands law. As such, the Subscrilmmrtifies that he is a person either (i) whose
ordinary business involves, whether for its ownoaed, or the accounts of others, the acquisition or
disposal of property of the same kind as the ptgper a substantial part of the property whichl wil
be owned by the Fund, as detailed in this Memoramdar (ii) that has a net worth (in case of a
natural person, either individually or jointly withat person’s spouse) exceeds USD 1,000,000 or its
equivalent in any other lawfully recognized curngnand that the investor has consented to being
treated as a Professional Investor for the purpokany investment in the Fund.

(D No Borrowings. The Subscriber has not borrowed any portiorisofdntribution to the
Fund, either directly or indirectly, from the Funtthe Investment Manager, Administrator or any
affiliate of the foregoing.

(m) Fund Counsel Does Not Represent InvestarsThe Subscriber understands and
acknowledges that Maples and Calder representtbalyrund, and not the Subscriber, in connection
with the offer and sale of the Shares.

(n) Amendments Neither this Subscription Form nor any term bémmay be changed,
waived, discharged or terminated except with thi&éewr consent of the Subscriber and Fund's Board.

(o) Rejection of Subscription The Subscriber acknowledges that the subscnifito the
Shares contained herein may be reduced or rejdgtdatie Administrator in consultation with the
Investment Manager.

(p) General. This Agreement shall be binding upon the Subscriand the legal
representatives, successors and assigns of therfdvsand shall, if the Subscriber consists ofeno
than one person, be the joint and several obligatiball such persons. Two or more duplicate
counterparts of this Agreement may be executechbyuhdersigned and accepted by the Fund, each
of which shall be an original, but all of which &iger shall constitute one and the same instrument.

Subscriber Indemnification

The Subscriber hereby indemnifies the Fund, the iAtnator, the Investment Manager, the Fund
Promoter, the Banker, the Custodian and their iBmedirectors, officers, employees, agents and
representatives against any and all liability, spslaims, and expenses (including without limitafi
reasonable attorneys fees for the investigationrgbreparation of a defence to any such liability,
claims, costs and expenses) resulting from a brebahy of the foregoing representations.
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Subscription fee

Unless waived by the Board, an entry fee of uptogkrcent of the NAV may be deducted from the
subscription amount.

Standing Proxy

Subscriber hereby designates and appoints the $~Auldhinistrator with the powers of substitution,
as Subscriber's true and lawful Proxy for the psepof voting any Shares issued pursuant to this
Agreement (or such portion thereof from time todimwned by Subscriber) as said Proxy may
determine on any and all matters arising at anytimgef the Fund upon which such Shares could be
voted by the Subscriber (or the person in whoseertdi® Shares hereby subscribed are registered at
Subscriber's direction) if present in person attieeting. This proxy shall extend to voting in tiela

to any proposed variation of class rights purstamirticle 17 of the Fund’s Articles of Association
This proxy may be revoked by Subscriber (or hisisteged nominee) either personally or by
presentation of a subsequently executed form okyped any general meeting of the Fund or by
written notice to the Administrator received by #eministrator prior to any such meeting.

Name of Subscriber (Signature)

Dated:

Name and Title
(if signing in representative capacity)

IF SIGNED UNDER A POWER OF ATTORNEY, SUCH POWER @ROULY CERTIFIED COPY
MUST ACCOMPANY THIS FORM. ANY CORPORATE APPLICANBHOULD SIGN UNDER
THE HAND OF A DULY AUTHORIZED OFFICIAL WHO SHOULD SATE HIS
REPRESENTATIVE CAPACITY. IF THE HOLDING IS TO BE ERGISTERED IN JOINT
NAMES, FULL DETAILS MUST BE DISCLOSED AND ALL JOINTHOLDERS MUST SIGN
THE FORM.
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APPENDIX II
REDEMPTION FORM

TMF FundAdministrators B.V.
Westblaak 89

P.O. Box 25121

3001 HC Rotterdam

The Netherlands

Telephone: +31 10271 1370
Facsimile: +31 10271 13 90

Dear Sirs,

1.

The undersigned (the “Shareholder”) hereby requéssredemption of all or some of its
Preference Shares (the “Shares”) of Gold NuggedRud. (the “Fund”) in accordance with
the instructions provided below. Capitalised terardess otherwise defined herein, shall have
the meanings assigned to such terms in the Confadénformation Memorandum of the Fund
as the same may be supplemented, amended andededtam time to time (the
“Memorandum”).

The Shareholder agrees that the requested redengitadl be effected strictly in accordance
with the terms relating to redemptions in the Meamolum and in the Memorandum and
Articles of Association of the Fund.

The Shareholder hereby represents and warranits, imdividual capacity or otherwise, that it
is the true and lawful owner of the Shares to whitk request relates, with full power and
authority to request the redemption of such Shanesthat such Shares are not subject to any
pledge or other encumbrance.

The Shareholder irrevocably requests you to:

Choose Option A or B by checking in the option spacbelow:

Option A: - redeem those numbers of Shares shmlow;

Option B: - redeem sufficient numbers of Shacaietlise the amounts shown below.
Number of Preference Shares or currency (US$) atmoun
Please tick the box, if the redemption request resents your total holding [ ]

Bank wire transfer instructions. The redemption proceeds should be sent to thecBblaler
according to the bank wire transfer instructionssa$ out in the Shareholder’'s original
Subscription Form. Alternatively, if such detailavie changed, the bank wire transfer
instructions to be used are as follows:
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To (Name of Bank)

Address

SWIFT / BIC

For the account of

Account no. / IBAN
For further credit to

Sub-account no. / IBAN

Shareholder information. Shares are registered as follows:
Name

Address

Telephone
Facsimile

E-maill

Registered name

Registered address
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This redemption notice shall be irrevocable witspect to the Shareholder.

The Shareholder executed this redemption request on (date) in

(place).

Signature(s) of Shareholder

NOTES

(i)

(ii)

(iii)

(iv)

(v)

To redeem Shares, this form must be signed byethistered holder or authorised signatories
and in the case of a body corporate, by a duly arisibd officer(s) or under seal (if
applicable). Signatories may be required to prodigence of authority.

If this redemption request is signed under poweattwirney, such power of attorney or a duly
certified copy thereof must accompany this redeomptequest.

The redemption form has to be received by the Adtrattor at the address given above at
least 10 business days prior to the Redemption dayhich the Shares will be redeemed
failing which the redemption request will be heldeo until the next Redemption Day and
Shares will be redeemed at the relevant Net Asa@ievapplicable on such Redemption Day.
Where the Administrator has received a redemptmmfby fax, the Administrator must
receive the original redemption form before redeampproceeds will be paid.

Payments will ordinarily be made within ten (10)sBiess Days after the determination of the
Net Asset Value Per Share or as promptly thereafi¢he director(s) consider feasible under the
circumstances, without interest.

The director(s) may declare a suspension of redengpbr defer redemption requests in the
circumstances described in the Memorandum.



