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MDLACTIVE DURATION FUND, LTD.

Angust 11,2004

State of Ohio Burcau of Workers' Compensation
30 \West Spring 81. L-27

Columbus OH 43215

United Statay

Dear Shareholder;

RE: RECENT CHANGES TO MDL ACTIVE DURATION FUND, LTD. (THE
“l"UND")

Wa write in respect of certain changes thot huve racently taken place and which effact
vour investment in the Fuad, Itis our infention 1o inforns you of sl] of the changes to the
l'und so that you are sware of them and have the opporiunity (o seek answers to any
question you may have about the chapes.

‘ITic changes that we are raferring to ave ay follows:

Change of Diregfors

Messrs Oskar ¥, Lewnowski mnd €. Raymond Momsoen have resigned and Llamilton
Fiduciary Services Tamited and Warwick Fiduciary Services Limited respectively have
been appointed in their place as directars of the Fund effective as of My 18, 2004,

Apppiramen: of Resldent Represgntative

Olympia Cepital (Bermuda) Timited has heen appointed as Resident Repreaentative of
ths lmd,

Clarifiention of Levergping Proctices

The Fund’s use of leverage has been clarified. Historically, the Fund has leveraged up 1o
150% of its assets (with the exception of US Treagury Securitizs) ta enhance total retum.
With respect 1a U8 Treasury Securitics leveraging has heen and will continuc 1o he
rignificantly higher than 150%. In general, the risk factors assouiated with the lund's
usc of the variows motheds of levernging havo been more clearly outlinad.
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mendments to the Confidentinl Private et Memprandum
In light of the above, # was ncoessary to amend the Pund's Confidontial Private
Placement Memorandum (the "Revised Memarandum™) to reflect the foregoing outlined
chianges as woll a3 to update the document to reflect thar the 1''md has Jaunched, the
iniliv] ollering pericd liny ended 2nd the Fund is ollering ils sheres on a cantinuing and
ongoing basis.
Enclesad it 8 redline version of the Revised Memorandum for your review and spproval,
Onee you havo read the atached Revised Memorandum please execinte in the spacc
provided for vour signature below and retum it to ue by facsimile at 441 292 3358 and
sond tha original via moil or cowrier to; MDL Active Duration Fund, L1d. c/o Olympia
Cepital Imemational Ina. 20 Raid Street, Hamilton HM 11, Benuuda Attention: Lagal
Depariment, 3" floor (phone 441 262 1018).
We trust that the sbuvs informetion is ¢f essistence Lo vou, I you have eny quesjions or
concenis with respect to this informatioa, please do not hesitate to contact the Investment
Mannger at your ¢onveaicnce.
Sinceoly,
THE BOARD OF DIRECTORS
MD1. Active Duration Fund, T.1d.
Receipt of this correspondence amd our concuirzuce with the
enclosed Revisod Memorundum iy hereby neknowledged
by the State of Ohio Bureau of Workeis' Cempansation
Name:
Tile
CONFIDENTIAL MDL FUND 008528
GOVERNMENT MDL FUND 008529
EXHIBIT
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MDLACTIVE DURATION FUND, LTD.

August 11,2004

Stat: of Ohio Burcan of Worker' Compensation
30 Waest Spring St. L-27

Columbus OH 43215

United Statas

Dear Shareholder;

RE: RECENT CHANGES TO MDL ACTIVE DURATION FUND, LTD, (THE
“FUNDT)

We wrile in respect of gertaln changes that have recontly wken place and which affact
vour investment in the Fuad, It is our intention to inform you ol ul) of the changes to the
lund so that you sre aware of them and have the oppartunity 1o seck answers to any
question you may have about the changes,

‘Ie changes that we ars referring to are a3 follows:
hagee of Directors

Mesars Qakar P Lewnowski amd C. Raymond Marsison have resigned aod llamilton
Fiduciary Szrvices Tamited and Warwick Fiducinry Services Timited respectively hava
been apyointad in their place as directors of the 1'und effective as of May 18, 2004,

Appoinement of Resident Represeuadve

Olympie Cepitel (Bermuda) T.lmited has heen appainted ar Residemt Representatve of
ths l'und.

Clarificntian of Laverapi ices

The Fund’s use of leverage has beon clarified, Historically, the Fund has leveraged up to
150% of its assets (with the exception of US Treosury Securities) to enkance total rewm.
With respect to US Treasury Securitles leveraging has heen and will continue 10 be
significantly kigher than 150%:. In general, the risk factors ausociated with the [und’s
use of tho various metheds of leveraging have been marc clearly outlined.

GOVERNMENT
EXHIBIT

/522-3
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mendni to the Confidantlal Private Placement Memoragdum

In light of the above, t war nccessary lo amend tho Fund's Confidentinl Private
Mecement Membrandum (the "Revised Memnrandum™) to roflect the foregoing outlined
changes ax well as to update the decument to reflect thar the I\md has launched, the
iutia] ollering perivd bas ended and the Fund is ollering ils shares on a continuing wnd
ongoing basis,

Enclosed is a redling version of the Revised Memorandum Yor your review and approval.
Once you have read the atiached Revised Memeormidum plessa exerute in the spacc
provided for your signawre below and rewm it to us by faesimile at 441 292 3358 and
send the original vin mail or courier to: MDL Active Duration Fund, Lid, ¢/o Olympia
Capital International Inc. 20 Reid Strest, Hamilton HM 11, Bermuda Antention: Legal
Department, 3™ floor (phone 441 292 1018),

‘W trust thel the sbove informaliun is of wsesistunce o you, 1f'yon have any questions ur
concemy with respect to this information, please do not hasitate lo contact the Investmant
Mnanger at your convenisnee,

Sinceraly,

THE BOARD OF DIRECTORS
MDI. Active Durafion Fund, Tad.

Rzceipt of this correspondence and our concwrence with the
enclused Revised Memorundum is herchy achnowled ged
by the State of Ohio Bureau of Workers® Campensation

Nams:
Title:
GOVERNMENT
EXHIBIT
S22 -4
1:07CR339
CONFIDENTIAL MDL FUND 008583

MDL FUND 008583
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MDLACTIVE DURATION FUND, LTD,

August 11, 2004

State of Oluo Bureau of Workers' Commpansation
30 West Spring St, L-27

Colummbus OH 43215

United Statex

Dear Shareholder;

RE: RECENT CHANGES TO MDL ACTIVE DURATION FUND, LTD. (THE
“FUNDY)

We wrile in reapact of certein ohanges that haove recently laken place and which affser
your investment in the Fund. 1t is our intention to iidorm you of all of the changes to the
liund so that you ar¢ aware of them and have the opportunity to seck answers to any
cuestion you may have ahout the changes.

“Iie changos that we are referring 1o are s follows:

Chapge of Dir

Messrs Oskar P. Lewnowski and €. Raymond Morrison have resipiied aod lamilton

Fiduciary Sarviozs T.imited and Warwick Fiduciary Services Limited respectively have

been appoisted in their place as diractors of the Jund effective as of May 18, 2004,
oinumens pf Rasident ey grrnniva

Olympia Cepital (Rermuds) imited has heen appointed es Resident Reprecentative of
the I'und.

Clari n of Levergging Fracile

The Fund's use of leverage has been clarified. Historically, the Fund has leveraged up 10
15095 of its nssets (with the exception of US Troasury Seciwities) To enhance total return.
With respect ta I8 Treasury Securities loveraging hes hean and will continie to he
eignificantly higher than 150%. In peneral, the risk factors associmed with tha L'und's

use of ths various nicthods of leveraging linve been mere clearly ourlinsd. GOVERNMENT
EXHIBIT
f 522 =5
WILLIAMS HOUSE. 20 REID STREET, HAMILTON HM 11, BERMUDA 1:07CR339
TEL.: (441) 252-1018 FAX: (441)295-2305
CONFIDENTIAL MDL FUND 009638

MDL FUND 008638
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dmerndmunes to the Confidential Private Placemenf Memoraydum

In light of tho ahnve, #t was neccssary to amend the Fund's Confidential Private
Plagement Memarandum (the “Revised Memorandum") to reflect the foregning owtlined
changes as well as to tpdate the document to refledt thar the [wmd has launched, the
initia] ollering period hay ended end the Fund is ollering ily shares on a continning sid
ongoing basis,

Exclesed is 8 redline version of the Revised Memarandum for your review and approval.
Onee you have read the attached Revived Memorandam please sxecute in the space
provided for your signature below end return it to us by facsimlle a1 441 292 3358 md
send the original vin mail or cowier to: MDL Active Duration Fund, Ltd. ¢/o Olympia
Capltal International Ino 20 Reid Street, Hamilton HM 11, Bermuda Attertion:  Legal
Department, 3™ floar (phone 441 292 1018).

We trust thal the ubovs informution iy of assistunce 10 you. If you have any questions or
concerny with respect to this information, please do not hesitate lo contact the Investment
Manngcr at your convenicnee.

Siocerely,

THE BOARD OF DIRECTORS
WMDI. Activa Duration Fund, Tad.

Receipt of this correspondence nnd our concuireace with the
enclused Revised Menmorandum is hercby scknowledged
by the State of Olljo Bur2au of Workers' Compensation

Naune:
Title.
GOVERNMENT
EXHIBIT
AN R S
TO/CR330
CONFIDENTIAL MDL FUND 008638

MDL FUND 009639
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MDLACTIVE DURATION FUND, LTD.

August 11, 2004

State of Ohio Burcau of Workers' Coropensation
30 Wesr Spriug St. L-27

Coluinbus OF 43215

Uniled Statss

Dear Shareholder;

RE: RECENT CHANGES TO MDL ACTIVE DURATION FUND, LTD. (THE
“FUND™)

We write in respect of cenain changes that hove recently taken place and which effect
vour investment in the Fund. Tt is our infention (o inforns you of'all of ths changes to the
l'und so that you are sware of thern and kave the opportunity 1o seek answers to any
\uestion you may have abouwt the chmpes,

‘Ihe changes that wz are refemring 1o are as follows:
Ch of Directors

Messrs Oskar P Lewnowski md . Raymond Mormison have rcsigned and [lamilton
Fiduciary Services Timited and Warwick Fiduciary Services Limited respectively have
bevn appointed in their place as directors of the lund effective as of May 18, 2004,

Appoinment af Res t Representapiva

Olympia Cepital (Rermuda) limlted hus heen appainted as Resident Representative of
the Fund.

‘larificasion of Leveraeil rAcClices

The Fund’s uso of leverage has been clarified. Historically, the Fund hos lsveraged up 1o
1%0% of its agsets (with the exceptian of US Treasury Securities) to enhanoe totz] retum,
With respect 1o 1S Treasury Securities lsveraging has heen and will continue 10 he
significantly higher than 150%. In generu, the risk factors assoclated with the und’s
usc of the various methods of levaraging have been mere clearly cutlinad.

GOVERNMENT
EXHIBIT

WILLIAMS HOUSE, 20 REID STREET, HAMILTON HM 11, BERMUDA _‘%7%%3.97_
TEL.: (441)292-1018 FAX: (441)255-2305 :

CONFIDENT!AL MDL FUND 009693
MDL FUND 009893
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Amendmynts to the Confidential Private Placegent Yemorandum

In light of the above, 1 was nocessary (o smend the Rund’s Confidential Private
Placement Memorandum (the “Revised Memorandum") to reflect tho foregoing nutlined
changes as well as to update 1he docwnent to reflect that the imd has Jannched, the
initiv] olfering perivd hay ended wnd the Fund is offering ity shares on a conlinuing snd
ongoing bosls,

Enclosed is a redline varsion of the Revised Memorandun for yowr review and epproval.
Once you liave yead the aached Revised Memorandam plense exocune in the space
provided for vour signature below and return it to us by facsimile a1 441 292 3358 and
send the criginal via mail or cowrier to: MDL Active Duration Fund, Ltd. cio Olympia
Capital Intemetional Inc, 20 Reid Straot. Hamilton HM 11, Barmudn Anemion: Legal
Nepartment, 3" floar (phone 441 292 1018),

We trust that the ubove information is of sssistanve to you. I you huve uny questions ur
conczms with respect to this irformation, please do not hesitaip 1o contact the Investment
Mennger at your convericncc.

Sincerely,

THE BOARD OF DIRECTORS
MDI, Active Duration Fund, 1.1d.

Receipt of this corrzspondence and our concurrence with the
encluved Revised Memorandum iy hereby soknowledged
by the State of Ohio Bureau of Workers' Cempensation

Name:
Title
GOVERNMENT
EXHIBIT
P
CONFIDENTIAL MDL FUND 009694

MDL FUND 009694

JUL 82 2887 158:24 "
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MDLACTIVE DURATION FUND, LTD.

August 11,2004

Stats of Ohio Burcau of Workers' Compensation
30 West Spring 81, L-27

Colnbus QX 43215

United Statey

Lear Shareholdar;

RE: RECENT CHANGES TO MDL ACTIVE DURATION FUND, LID. (THE
“FUND")

We write in respect of certain changes that have recenlly taken nlace and which affact
your investment in the Fund. 1t is our intention to inform you of all of the chianges fo the
l'uad so thet you are aware of {hem and have the opportunity 1o scek answers to any
question you may have about the changes,

“Ilie changes that we are referning 1o are ry follows:
i of Di 5
Messrs Oskar P Lownowski aud €. Raymond Momison have resigned and 1lamihion

Fiduziary Services Timited and Wanwick Fiduciary Services Limited reapectively have
been appointed in their place as directors of the und effective as of May 1R, 2004,

Appoingment of Regidanr Represenjarive

Qlympia Capital (Rermuda) 1,imited has heen appainied us Resident Representative of
ths Jiund,

Clarification of Levgraging Pragtices

Tha Fund’s uge of laverage has been clarified. Historically, the Fund has leveragad up to
150% of its nssets (with the axception of US Treosury Securities) to enhanoe total remam.
With respect 1o 1S Treasury Securities leveraging has heen and will continue 1o he
signifieantly higher than 150%. In general, the risk factery associated with the lund’s

usc of the various metheds of levarnging havo been more ¢learly autlined, GOVERNMENT
EXHIBIT
22—
WILLIAMS HOUSE, 20 REID STREET. MAMILTON EM L1, BERMUDA 1:07CR339
TEL.: (441)292-1018  FAX: (441)293-2303
CONFIDENTIAL MDL FUND 008746

MDL FUND 009746
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mondmuents to the Confidentjgl Privafe Placement Mymora

In light of tho ahnve, it was nccessary 1o amand the Fund’s Confidential Private
Placement Memarandum (the "Revised Momarandum') to reflect the foregaing outlined
cliznges as well as 10 update the document to reflect that the 'umd has launched, the
initial olfering period hay ended und the Fund iy offering ils shares on a vonlinuing und
ongoing basis,

Enclosed is 2 redline varsion of the Revised Memarandum for your review and spproval,
Once yau have road the stinched Revised Memorandum please exscute in the space
provided for vour signature below and retum it to ue by facsiinile aL 441 292 3358 and
send the ariginal vio mail or oowrier to: MDL Agtive Duration Pund, Ltd. /o Olympia
Cepital Interntional Inc, 20 Reid Streer, Hamilton HM 11, Bermuda Attemion: Legal
Department, 3V flaor (phane 441 292 1018)

We trust thut the sbove infurmution is of ussistunce Lo you, I you huve uny guestions or
cocserns with respect to Lhis information. please do nol hesitata o contact the Investment
Manager at your couvenicnes,

Sincerely,

THE BOARD OF DIRECTORS
MDI., Active Duration Fund, T.1d.

Receipt of this comespondence and our concwirencs with the
eivloved Revised Memorandum is liereby wcknowledged
by the State of Ohiv Bireau of Workers’ Campensation

@o12/028

Nusoe:
Title:
GOVERNMENT
EXHIBIT
S S22 SO
1:07CR339
CONFIDENTIAL MDL FUND 009747
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MDLACTIVE DURATION FUND, LTD.

August 11, 2004

State of Ohio Burcau of Workors' Compensation
30 West Spring St, L-27

Columbus OH 43214

Unit=d States

Dear Shareholder;

RE: RECENT CHANGES TO MDL ACTIVE DURATION FUND, LTD. (THE
SEUND™)

We wrile in reapzct of certain changes thot have recenlly token place end which affect
vour investment in the Fund. Ttis our infention to inforn you of all of the changes to (he
liund so that you are aware of them and have the opportunity to seek answery to ay
quaston you nuay have about the chanpges.

‘Lhie chanpes that we are raferming to are &5 follows:

Change of Directors

Messrs Oskar F. Lewnowski and C. Raymond Merrison have resigned and llamilton
Fiduciary Services Timited and Wanwick Fidueiary Services Limited respestively havo
been nppainted in their piace as dicecters of the Mund effective as of May 18, 2004.

Appolniment pf Residgnt Rapreseniazve

Olympis Capital (Bermuda) T.imited has heen appointed as Residern Representative of
the Fund.

darificntion of Lev inp Praciices

The Fund's use of Jevarage has been clarified. Historically, the Fund has laveraged up to
130%% of its assats (with ths exception of US Treasury Securities) to echance wotal reum.
With respest to IS Treasury Securities leveraging has heen and will continue 1o he
sigzificantly higher than 150%. In general, the risk factors associated with the [und’s
usc of the various micthods of levaraging have beon mare clearly outlinad. GOVERNMENT

EXHIBIT

[522-4
“T:07CR339

WILLIAMS HOUSE, 20 REID STREET, HAMILTON HM 11, BERMUDA
TEL.: (441)292-1018  FAX: (441)295-2308

CONFIDENTIAL MDL FUND 009798

MDL FUND 0087$8
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ents to the Confidant] ivate Plac ¢ Meporand:

In light of the abave, it was nccessary to amand the Rund's Confidential Private
Placement Memorandum (the ~Revised Momarandum™) to refleot the toregoing antlined
changes as well as to update the doawnient to reflect that the Fuud bas Jaunched, the
initiu] ollering period has ended wnd the Fund is ollering ity shares un u continuing and
ongoing basis.

Enclosed is a redline version ef the Revised Meamorandum for your review and approval.
Onee vou have read the attached Revised Memorsndum please execute in the space
provided for your signature below and retwm it 1o us by facsimile o1 441 292 3358 and
send the original via mail or courier to: MDL Active Duration Fund, Ltd. ¢/o Olympia
Capital Imemational Inc. 20 Reid Streot, Hamillon HM 11, Bermuda Attention: Logel
Depertment, 3" ficor (phane 441 292 1018).

We trust thal the sbove informetion is of wyistence to you, If you huys sny yuestions or
concamns with raspect to this information. plesse do not hesitats to contact the Invesimant
Manngss at your cenvenienes,

Sincerely,

THE BOARD OF DIRECTORS
MDI. Active Duration Fund, 1.1d.

Reeeipt of this cerrespondence and owr concwyrence with the
onclosed Revised Memarandum is lereby scknowledged
by the State of Ohio Bureau of Workers' Coinpensation

@o14/028

Namo;
Title:
GOVERNMENT
L
T, =
TOTCRII0
CONFIDENTIAL MDL FUND 009798
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: MDL ACTIVE DURATION FUND, L'TD.

August 11,2004

Stweze of Ohio Bureau of Workers' Compsensation
30 West Spring St L-27

Columbus 0K 43215

Uzited States

Dear Sharekolder;

RE: RECENT CHANGES TO MDL ACTIVE DURATION FUND, LTD. (THE
“FUND")

We write in zespect of cerwin changes that have recently wken placa and which affee:
yaur invesument in the Fund D is 0w inieion to inform you of all of the changes (o the
Fund so 1ba you are wware of them znd have the opportunity to sesk BEIWE 10 83y
question yeu miy have about the changes,

The chaznges that we are referring to are us fellowas:
Chenge of Directors. ‘

Messts Oskar P. Lewnowski and C. Raymond Mormrison have resigned end Hamilian
Fiduciary Services Limiled and Warwiek Fiduciary Services Lirnited respecdvely have
beec appoinied io their place ss directors of the Fund eToctive as of May 18, 2004.

Appoinimeant of Resfdent Representative

Oly=pia Cepital (Bermuds) Limited has been appointad as Resident Represeptative of
the Fund,

Clarification o raping Practiaad

The Fund's use of leverage has buen clasified. Historically, the Fund has |zveraged up t=
150% of i*s assets (with the excaption of US Treasury Securities) to enhence total renemr.
With respect 10 US Tremsury Scouriues Jeveraging bas been and will continue 10 be
sigrificanty kigher than 150%. In general, the risk focters associated with the Furd's use
cf the various metheds al icveraging have been more clearly outiined,

GOVERNMENT
EXHIBIT

AS 22 I

WILLIAMS HOUSE, 20 REID STREET, HAMILTON HM 11, BERMUDA
TEL.: (441)292-1018  FAX: (441) 295-2505

CONFIDENTIAL . MDL FUND 012270
MDL FUND 012270

JUL @2 28@7 16:25 7268 PAGE. 15
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mendments 1o the Canfidential Priy nt Memorandi:

In light of the above, it wes pecessary 10 amend the Fuad's Confidends] Privats
Placement Memarandom (the “Revised Memorandum") to reflest the foregoing outdined
oharges 25 well as to update tha document 19 reflect that the Pund bas laumched, the
initial offiring pericd has eaded and the Puad is offering its shaes on & coatiruing and
ongoing basis. - .

Enclosed is 2 redline version of the Revised Memerswdwn for your review aad approval.
Once you keve read the anached Revised Merorndum pleass execute in the space
provided for your signanire below and retum it to us by facsimiles at 441 292 3358 end
send the original via mail or courier to: MDL Active Duratioa Fund, Lid, e/o Qlympia
Cspital Internaticnal Inc. 20 Reid Sveat, Hamilien HM 1], Bmuda Attention: Lepel
Departzent, 3 Aoor (phane 441 292 1018),

We qusi that the bove informadan is of ussistance to you. if you bave any questions or
concerns with raspoct to this information, please do not hesitate 10 contact the Investmert
Maneger ot your convenience,

Sincerely,

THE BOARD OF DIRECTORS
MDL Active Duratlon Fund, Lid.

Receipt of this correspondencs and our cancurrence Witk the
enclosed Revised Memorandum is hersby scknowledged
by the Statz of Ohio Bureau of Worlers' Compensation

Name:
Tidle:

GOVERNMENT
EXHIBIT

L322~/
1:07CR339

MDL FUND 012271
MDL FUND 012271

CONFIDENTIAL

JUL @82 28.7 16:25 7268 PRCGE. 16
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MDLACTIVE DURATION FUND, LTD.

August 11,2004

Stata of Ohio Buroau of Workers' Compensation
30 Wost Spring Bt L-27

Columbus OH 43215

United States

Dear Shareholder;

RE: RECENT CHANGES TO MDL ACTIVE DURATION FUND, LTD. (THE
lll.‘UNDl!)

Wa twrite in respect of certain changes that have racenlly taken place and whioh affect
your investnent in the Fund. 11 is our intention {a inform you of all of the changes to the
Jund so that you are aware of them and have the opportunity 1o seek answers b any
question you may have abowr the changes,

"Iie changes that we ana refeiring to ave as follows:

Change of Direcrors

Messrs Qskar P Lewnowski and C. Raymond Morrison havo resigned and llamilton
Fiduciary Servicas Timited and Warwick Fiduciary Services Timited respectivoly have
been appointed in their place ns directors of tha l'und effective as of May 1k, 2004,

Appointment gf Rest Represantariy

Olympia Cepital (Rermuda) T.Imited has heen appainted as Resident Representative of
tho liund.

larification of Leverapi raci

The Fund's use of leveraga has beon clanfied. Historically, the Fund has levaraged up 1o
150% of its essets (with the exceptian of US Treasury Securities) to enhance total retum.
With respect to IS Treasury Securitier loveraging has heen and will continua 1o be
significandy higher than 150%. Iln general, the risk factors associated with the Iund’s

use of the variows msthods of Joveraging have been mere clearly outlinzd, GOVERNMENT
EXHIBIT
‘2 i
WILLIAMS HOUSE, 20 REID STREET, HAMILTON HM 1.. BERMUDA 1:07CR339
TEL.: (441) 292-1018 FAX: (441)295-2305
CONFIDENTIAL MDL FUND 012407

MDL FUND 012407
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dmenis to the Confidential Private Placement Mamurandum

In light of the chove, fi was nccessary to amend the Fund's Confidential Private
Placement Memarandum (the "“Revised Memarandum™) 1o reflect the toregoing outlined
chenges as well as 1o update the document 1o reflcct that the I\md has launched, the
initial offering poriod bas ended end the Fund is olfering iis shares un a confinuing snd
ongoing basis,

Encleeed is a redline version of the Revised Memerandum for yow review ard approval.
Once you have raad the attached Revised Memerandum plesse exeenre in the space
provided for your signature below end retwm it to us by facsimile at 441 292 3358 and
seed the original via mail or cowrier 10: MDL Active Duration Fund, L1d. c/o Olympia

Cepital Imemational Ine. 20 Reid Strest, Hamilton HM 11, Bermuds Anentica: Legal
Department, 3™ flaar (phane 441 252 101R).

We trust thal the ubove information is of ussistence 10 you. I you have uny quesiions or
concems with respect to this information, please do not hesitaie (o contact the Investment
Mannger at yonur cenveniencs,

Sincerely.

THE BOARD OF DIRECTORS
MDI. Active Duration Fund, lad.

Reccipt of this comespondence and our concunrence with the
snclosed Revised Memorsndum iy hereby selutowledged
by ths State of Ohiv Bureau of Workais’ Compansation

Name:
Thtle:
GOVERNMENT
EXHIBIT
522 = o
1:07CR339
CONFIDENTIAL MDL FUND 012408

MDL FUND 012408

JUL B2 2ea? 16:25 7268
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MDLACTIVE DURATION FUND, LTD.

Aupust 11,2004

State of Ohio Bureau of Workers® Compensation
30 West Spring St L-27

Columbus OH 43215

United Swates

Deay Sharcholder;

RE: RECENT CHANGES TO MDL ACTIVE DURATION FUND, LTD. (THE
“FUND")

We write in respect of certain changes that have recently tnken place and which affect
vour :nvestment in the Fund. Itis onr intention to inform you of all of the changes to the
l'und so that you are aware of them and have the opportunity o seek answers to amy
quastion you may hiave abour the changes.

"Llie changes that we arc referring to arc as follows:
of Dirocsars

Messrs Oskar P Lownowski and €. Raymond Morison have resigned and llmmilton
Fiduciary Services Timited and Warwick Fiduciary Services Limited renpectively have
baen appointed in their place ns directors of the lund effective as of May 1¥, 2004,

Appoiniment of Resident esgriative

Olympia Cepital (Rermuds) Iimited has been appainted as Resident Representative of
tho l'und.

ificntion of Laveraping FPraclices

The Fund's use of Jeverage hes been clarified. Historlcally, the Fund hes leveraged up to
1509 of its assets (with the exceptian of US Treasury Securities) 1o enhance total remm.
With respect 1o 1S Treasury Securities leveraging has heen and will continne 1o he
significandy higher than 150%0. In peneral, the risk faclors associated with the [und’s
uso of the various mathods of leveraging have been more clearly outlined,

GOVERNMENT
EXHIBIT
£522 -

WILL]AMS HOUSE, 20 REID STREET, HKAMILTON HM 11, BERMUDA SHiCE

TEL.: (441)292-1018  FAX: (441)295-2305
CONFIDENTIAL MDL FUND 013828
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mendments to thy Confidaniial Private Placerent Memorandum

In light of the above, it was nceessary (o amend the Fund's Confidential Private
Placement Memorandum (the “Revised Memorandum™) to reflect the foregoing outlined
changes as well &s to updare the document fo reflect that ths I\md Las Jaunched, the
inilin] ollering period Ling ended and the Fund is oflering ils shares on a conlinuing and
ongoing basis.

Enclosed is 3 redline version of the Revisod Memorandwin for your review and approval,
Ouce you have read the attached Revised Memorandom pleese exceute in the space
provided for your signature below and retumn it to us by facsimile ot 441 292 3338 mnd
send the original vin mail or courier 10: MDL Active Duration Fund, Ltd. ¢/o Olympia
Capital Imemctional Inc. 20 Reid Street, Hamillon HM 11, Bermude Attertion: Legal
Department, 3 floor (pheno 441 292 1018).

We trust thal the ubove informution is of wisistanca 1o you. If you kuve any questions or
concemns with rospect to this information, please do not hesitate to contact the Investment
Mmmager nt your convoniznec,

Sincerely,

T7HE BOARD OF DIRECTORS
MDI. Active Duration Fund, 1.d.

Receipt of this comespondence and our concurrence with the
citelozed Revised Memarsndum is hereby acknowledged
by the Stare of Chio Burzau of Workers' Compensation

Nams:
Title:
GOVERNMENT
T2 2,
1:07CR339
CONFIDENTIAL MDL FUND 013829

MDL FUND 013829
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MDLACTIVE DURATION FUND, LTD.

August 11,2004

State of Ohio Burcau of Workers' Compensation
30 West Spring St. L-27

Columbus OH 43215

United States

Dear Shareholder;

RF: RECENT CHANGES TO MDL ACTIVE DURATION FUND, LTD. (THE
III:UNDH)

Wa write in respect of certain chenges that have recently taken nplace and which affect
vour investment in the Fund. 1t is our intention to inform you of all of the changes to the
l'und so that you are aware of Uiemn and have the vpporunity o seek answers to sny
question you may have about thu changes.

"the chruges that we are rafemming 1o aro as follows:
Chanee of Dirgcrars

Maasrs Oskar ¥ Lewnowski mad €. Raymend Morrison have resigned and llomilton
Fiduciary Services Iimned and Wanwvick Fiduciary Services Limited respectively have
bezn appointed in their place ax direciors of the l'und eective as of May 18, 2004,

Appoinpnen: of Resideir Representardye

Olympia Capital (Rermuda) T.imited has been appointed as Resident Representative of
ths l'und.

Clarificatiy Levyraplyp Praclices

The Fund's use of loverage has been clarified. Historically, the Fund hes leveraged up to
150% of its assets (with the axception of US Treasury Securities) to enkanos total remum.
With respect 1o UIS Treasury Securitles leveraging hes heen and will continue 10 he
sigaificantly higher than 15036, In general, the risk factors associated with 1he [fund’s
uso of the various methads of laveraging lnve been more elonrty outlinad.

GOVERNMENT
EXHIBIT
(522
WILLIAMS HOUSE, 20 REID STREET. HAMILTON HM 11, BERMUDA 1:07CR339
TEL.: (441)292-1018 FAX: (441)295-2305

CONFIDENTIAL MDL FUND 013882
MDL FUND 013882
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Amgndments tp tha Confidential Private Placement Momorandum

In light of the above, it was nccewsary to amend the Pund’s Confidentiel Private
Placement Memorandum (the “Revised Memorandum'™) 1o retlect the toregoing nutlined
chenges as well as 10 update the doawment to reflect that the I'md has launched, the
initis] ollering perivd Lins ended und the Fund is ollering its sheres on a conlinuing and

engoing basis.

Enclosed is a redline version of the Revised Memarandum tor your review and approval.
Once you have read tho attached Revised Memormdum please exazmne in the space
provided for your signature below and retum it to us by facsimile at 441 292 3358 and
sead the original via mail or courier to: MDL Active Duration Fund, Ltd. ¢/o Olympia
Capitel Intamational Inc. 20 Reid Street, Hamilton HM 11, Bermuda Attention: Legal
Department, 3V floor (phane 441 252 1018),

W trust (het the above information is of wsistanee 10 you. If you hdve any questions or
cencams with respect to this information, please do not hositate 1o contact the Invesiment
Managzr at your convénicnec.

Sincerely,

THE BOARD OF DIRECTORS
MDI, Active Duration Fund, Tad,

Receipt of this comespondence and our concwrencs with the
entlosed Revised Memuorandum is hereby acknowledged
by the Staze of Ohio Buroau of Workers’ Compensation

Name:
Title:
GOVERNMENT
/E_IX;EIBIT
7GR
CONFIDENTIAL MDL FUND 013883

MDL FUND 013883
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MDLACTIVE DURATION FUND, LTD.

August 11,2004

Stazc of Ohio Burcau of Workers' Compensation
30 West Spring St L-27

Cojumbug OH 43215

United States

Dear Sharehelder;

RE: RECENT CHANGES TO MDL ACTIVE DURATION FUND, LTD. (THE
“IFUND™)

We write in respect of certain changes That have racently token place and which affect
vour investment In the Fuad. Itis our fntention lo inform you of all of'the changes to the
liund so that you ane aware of them and have the opportunity to scek answery to any
questien you may have about tha changes.

"he changes that we are reforring to are as fellows:
Ci & of Di

Messrs Oskar P. Lewnowski and C. Raymond Mormrison have rosigned and llamilion
Fidueiary Services I.imited and Warwick Fiduciarv Services Timited respestively have
been appointad in their place as direetors of the lumd efiective as of May 18, 2004.

et of Resident Represenpanve

Olympla Cepital (Rermuda) T.imited has boen appointed as Meside Representative of
ths Jumd,

Clarificion of Levepaping Practlces

The Fund's use of leverage has been clarified. Historically, the Fund hes leveragad up to
150% of itz assats (with the excepticn of US Treasury Securities) 1o enhance total reram.
With respest to 116 Treasury Sccurities leveraging has heen and will continue to he
significantly higher than 150%. In general, the rick factors associated with the und’s

usc of the various methods of leveraging have boen more cloar)y omlined., GOVERNMENT
EXHIBIT
[522-2/
WILLIAMS HOUSE, 20 REID STREET, HAMILTON HM 11, BERMUDA 1:07CR339
TEL.: (441)292-1018 FAX: (44]1)255-2305
CONFIDENTIAL MDL FUND 013935
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Amendments to the Confideptial Ppivare Placement Memprandum

In light of the ahove, it was nocessary 1o amend the Fund's Confidential Privato
Placement Memorandum (the “Tevised Memarandom™) to retlect the foregoing autlined
changes as well as 10 update the doawment to refledt thar the [id has-Jaunched, tie
initid] olfering period has ended und the Fund is ollering ils shares un 4 continuing and
ongoing baais.

Enclosed is & redline version of the Revised Memorzadum for your review and approval.
Once yoo have read the attached Revised Memormidum pleese executs in the space
providad for vour signature below and retum it to us by facsirile at 441 292 3358 and
send the original vin mail or cowrisr to: MDL Active Duration Fund, Lid. c/o Olympia
Capital Imemational Inc. 20 Reid Streat, Hamilton KM 11, Bermuda Ariention: Legal
Department, 3 Aanr (phone 441 252 1018).

We trust thut the sbove information is of assistance W you. If you huve uny yueslions or
conczms with respeel o this information, pleasa do pol hesitals Lo contact the Investment
Mnnngzr at your cenvenicnce,

Sinceraly,

THE BOARD OF DIRECTORS
MDI, Active NDuratien Fund, 1.1d.

Receipt of 1his comespendence and our coucurrence with the
encluged Revised Memarundum iy hereby scknowledged
by tha State of Oliio Buceau of Workers' Compensation

Neme:
Title:
GOVERNMENT
EXHIBIT
B
1:07CR339
CONFIDENTIAL MDL FUND 013936

MDL FUND 013936
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MDLACTIVE DURATION FUND, LTD.

Auguost 11,2004

Ste of Ohio Buronu of Workers' Compensation
30 Wesr Spring 5t. L-27

Cohunbus OK 43215

United Statas

Dear Sharehelde;
RE: RECENT CHANGES TO MDL ACTIVE DURATION FUND, LTD. (THE
“IFUND™)

Wa write in respact of certain changen that have recently taken place and which affect
your invastinent in the Fund. It is our infention 1o inform you of al of the changes fo the
liund so that you are eware of thiem and have the opportunity to seek answers to any
question you may have abiout the changes.

‘Ihe chanpes that we are refeming to are ny follows:

h of Director:
Messrs Qskar P Lewnowski and C. Raymond Morrison have resigned and llamihon
Fiduciary Services Timited and Wanwick Fiduoiary Services Limited recpectively have
bean appointed in their place ns directors of the Fund effective ax of May 1% 2004,

rment of Resident ay ApIamye

QOlympia Cepital (Rermuda) 1.imited has heen appointed as Rerident Represemative of
the J'und.

larificntign of Leveraging [Practic

The Pund’s use of leverago hns been clarified. Historically, the Fund hes leveraged up to
130%¢ of its azs2ts (with the exception of US Treasury Securitits) to enhanca total remum,
With respect to US Treasury Sacurities leveraging has hoen and will continue o he
significantly higher than 150%. In general, the risk factors associated with the Lund’s

ue= eftbe various methods of Javerrging have been more clonrly outlined. GOVERNMENT
EXHIBIT
T
WILLIAMS HOUSE, 20 REID STREET, HAMILTON HM 11, BERMUDA 1:07CR339
TEL.: (441)292-1018 FAX: (441)295-2305
CONFIDENTIAL MDL FUND 013988
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Am. s fo the Confidential Private Placamen{ Memorandim

Tn light of the above, it was necetsary to omend tho Fund's Confidential Privato
Placement Memorandum (the “Revised Memarandum™) 10 refled the foregning outlined
changes as well as 1o update the document to reflect that the 1und has launched, the
injtie] allering poriod hay ended wnd the Fund s ollering i1s shares on « conlivuing and
ongoing busis.

Enclesed is a radline version of the Revised Memerandum for your raview ard approval,
Onee you have read the attached Revisad Memorandum please exccate in the space
provided for your signatwre balow and retum it to us by focsimile at 441 292 3358 and
send the original via mail or cowrier 10: MDL Actlve Durntion Fund, Ltd. ¢/o Olympia
Capital Intemetional Ine. 20 Reid Swest, Hamilton HM 11, Bermuda Anemion: Legal
Department, 3% floar (phane 441 292 1018).

We (rust that the ubuve information is of esyistunce to you. 1l you huve wny questions or
conearng with respect lo this information, please do not hesitate 1o contact the Investment
Mnarger at your couvenience,

Sincerely,

THE BOARD OF DIRECTORS
MDI. Active Duration Fund, 1.1d.

Receipt of this correspondence and our consuirence with the
cavlosed Revised Memorandum is hereby acknowladged
by the Stato of Ohio Bureau ef Workers' Compensation

2026/028

Naine:
Title:
GOVERNMENT
EXHIBIT
JS 22-2
1:07CR339
CONFIDENTIAL MDL FUND 013989
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MDLACTIVE DURATION FUND, LTD.

Algust 11,2004

State of Ohio Burcau of Workers' Compensation
30 West Spring S, L-27

Columbus 0K 43215

United States

Dear Sharcholder;

RE: RECENT CHANGES TO MDL ACTIVE DURATION FUND, LTD. (THE
WFUND")

Wa write in respect of certzin changes that have racanlly taken place and which affect
your invesiment in the Fund. It is owr intention to inform you of al) of the changes to the
l'uad so that you are aware of tliem and have the opportunity 10 seek answers 1o anv
uestion you inay have rbout the changes.

‘|lic changes that we are refurring o are as follows:

Change irecygrs

Messrs Oskar B Lewnowski amnd C. Raymond Morrison have resipned and llamilien

Fiduciary Serviees Tamited and Warwick Fiduciary Services Limited respectivaly have

been appeinted in their place ax directors of the Fund affective as of May 1¥, 2004,
olnirent esident esgHIativa

Olympia Capital (Bermuda) [imited has been appointed es Residenmt Reprssemetive of

the Lasd.

Clariflcation of Laveraging Praclices

The Pund's use of leverage has been clarified. Historically, the Fund has leveraged up to
150% of its zssets (With the exception of US Tyeasury Socurities) to enhanoe total ratum.
With respect 1o 1J§ Treasury Securities lsveraging has heen and will continue 1o he
significantly higher than 130%. 1ln general, the risk factors associmed with the und’s
use of tho various methods of levarnglng hava been more clearly outlinzd.

GOVERNMENT

\WILLIAMS HOUSE, 20 REID STREET, HAMILTON HM 11, BERMUDA 1 07CR330

TEL.: (441)292-1018
CONFIDENTIAL

JUL @2 2087 16:27
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Amen to the Con tial Frivaig Placemont Memorgpdum

In light of the ahove, it was nccessary to amend the Fund's Confidential Private
Placemont Memorandum (the “Revised Memnrandum®) to reflect the foregoing outlined
changes ax well as 10 update the document fo reflect that the imd has [auuched, the
iniliel oflering period bas ended and the Fund is ollering ils sharcs en a continuing und
ongoing basis,

Encloscd is a redline version of the Revised Meinorandum for your revicw and approval.
Once you have read tho atlached Revised Memerandum plesse execute in the space
provided for vour signature below and retum it to up by facsimilo at 441 292 3358 end
send the original via mail of cowrier to: MDL Active Duration Fund, Lid. c/o Olympia
Cepital Intemaional Inc. 20 Reid Street. Homilton HM 11, Bermuda Attertion: Legal
Depanment, 3" floor (phane 441 292 101R)

We trust that the above informution is of asyistnow 1o you, If you have xny quesuions or
concams with respect to this infonnation, please do not hesitate 1o contact the Investment
Manager at your coaviricnee,

Siacerely,

THE BOARD OF DIRECTORS
MDI. Aclive Nuratian Fund, Tad.

Rezeipt of this correspondence and our concwrence with the
ciclesed Revised Memarandum is hereby acknowledged
by the Sute of Ohio Bureau of Workers® Componsatior.

Namns:
Title:
GOVERNMENT
EXHIBIT
/522~ 26
1:07CR339
CONFIDENTIAL MDL FUND 017037
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