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MDLACTIVE DURATION FUND, LTD. 

Allgu~T ll, l004 

suit of Ohio Burca.u ofWori<~' Compensation 
JO We>t Spnn11 St. L-::z7 
Columbus OH 4321~ 
United SW!s 

lJeM" S~holdtr; 

RE: RECENT CHA!\GRS TO MDL ACTIVE DURATIO~ FL'l\D, LTD. (THE 
"l,.Ul\D") 

Wa \'rTite in n:.qpect nf .:ertnin ch:inge.q thm huve rllcbntly tDlcci pli1CC and which r.ffoct 
your investment in lhe Fund. It is our i.111cntio1\ 10 itlforru you of 111 of the cnangl?S to th11 
Fund ~o that you ue &ware of them znd have thr \ll)portunity to see\:. answcn to ~ 
q1-LSno11 you IMY have About the chiu1g~s. 

'lltc cuangos th:U we lll"e re.fcrru1g to l\1'111\S follow,q: 

Change of Dlrecton 

Mews Uskar P. Lcwnowski nnd C. JlR)"lllOn.d Morrisoll bAve resigned :uid llnmilton 
Fid11cisry Strvict~ T.1niited and Warv;ick Firlucle.ry Sorviccs 1.imitcd re~pcctivoly hove 
been 11ppointerl in their place M d~ct.lt'S oftl~ Fund effective lU llfMr.y 18, 2004. 

AplXJllttme!!J ofRr;sldsnt Repmmtar:fre 

Olympia Capital (Bennuda) T.imited hM Ileen appointed a~ nc:~ident Reprc.qent.o.tive of 
th~ l1ttnrl. 

l'/nri(icotion of,J..a~rQBiirg Prneticu. 

The Pund 's use oflever~e lus been clorifled. Hlsiorkally, the Fund ho..~ I everaljcd up to 
150% of its ~Stls (with the exception of t.:S Trensury Securities) to onhnn~e tO'tlll rctum. 
Wiih re$pe.:l In UI\ Trc~~ury StcuritiQi leveraging hu heen and will continue to he 
~igniflc:Mlly higher thnn 150%. Ir. gencrAl, the rid: fRcton asio.:iRtec wi1h th~ Funt\'.' 
u'c of the vuio11.'j nl01hods of levcrnaing hnvo bcon roorc clc1Uly outlin~cl. 
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ctmendmt!q(! ro tire C:1Z11f!dt11dal Pl'i~n111 flacero11~ Mt!mprcrridum 

In light of the abnvo, ft wu., nc:o~~:uy \(I 11m:nd the Fund'~ ConfidCllnial Private 
Phccmont :'vfeninrsndum (the "Rcvi~ed ~fen1nrandum") to rdtlcct tho fortgni11g outlined 
chr.ng.i.f 111 woll ns to updAte the doc\ltncnl t<> reflect th:tr the Jluud h1u J;11u1chc:d, the 
initial olfcring pcrioo b~ cmlo~I ~ii the funJ i' ull'ering iii ~hlll'c:5 on l\ cwilinuillg imd 
ongoing ~is. 

Enclcstd i! a redline version of Ille Revised M.emor.iudutn for yo1u revjaw :ind appro\'al. 
Onc:t you havo rood 1hc nttu:hed Revised Memorandum please oxccn1e in the ~piu:c: 
provided for your signature balow r.nd return it to U6 by &csimile al 441 292 3358 and 
und ~ originlll vin rncil or oousier to: MDL Activo Dur:iuon Fund, Ud. c/o Olympia 
Ctpitcl Iwmation.nl Ino.. 20 R.lid Street, Hnmilton HM 11, Benuudn Attention: I.agll.l 
Dcp11nm;nt, 3t'1 floor (JihMo 4111 292 I 0 I R). 

w~ \rllll\ lh:i! tht WO\'" infucmt:iion i.~ cf B~$ishlJ\C\l lO you. lI)'UU h11vo l!I\)' 4u~1iun~ or 
coa~nu with respect to this infomia\ion, please do not heMtato to contact tho Tnvesiment 
Mnnogcr ~t your convc:nkncc. 

SiaceNly, 

THE BOARD OF DIRECTORS 
MT')l. Active nuralion 'PllTld, T ,td. 

R.eceipt oftbil. corre~poudc:n:e ~dour coucum:uc~ with tJ1e 
oni;.Jo¥c:J R.:\•isoJ MemorJn1hun i~ hcrc:by 111:knuwlc:JJ1~<l 
bytl10 St:no of Ohio S\!!"011\1 ofWodce1'!>1 Ccmp.JJlution 

~g:110 : 

Trtlc 
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MDLACTIVE DURATION FUND, LTD. 

All~T ll. 2004 

Star: of Ohio Bureau of Worlmu' Compensation 
30 West SJ!riog St. L-27 
Columbus OH 43215 
Unit.ec Sui.as 

UcAr Shal~holder; 

R!.: RECENT CHAJliGES TO MDL ACTIVE DURATIO~ FUJ'rn, LTD. (11!E 
"l!\!~1>'·) 

We wriu in N~pec:t nf oei'tAln chMgei; that ho.ve reeontly wkon riloce And which lllfact 
your inve'tm~nl i.o I~ Fund. It jg our intention to iaforru you oJ' 1111 of Ute dt3ngcs to lhe 
Fund so lh.at you uc iware llf Uitim and J~vc the opportunity to .!eek 11uwer!> to any 
qtiesrion you may hRve i\bour the chru1gu. 

ChQ{Jg« Of D11'eC{(}l.f 

M~stt OWi P. l.cwnowski nnd <.:. Rnyc1ond Mar:i.!loo h11vc re9igncd Aacl llamil!oo 
Fiduci:iry Servic~~ T.imited and Warwick riducill.ry Services T.imited re.qpcctively hav~ 
been ap:ioiaLAd in their pl1ce n.s dirt:ctors ofUI! l'uud efl'ectl\:c ;u l)f May l~, 2004. 

Olympia Capilal (Hennuda) J .lmited ha.' hccn appointed u nc~idcnt Rtprc~ntllt:vc of 
th; l'und. 

Clarjfiefllimr ofic,i .. 11,aging fradir.es 

The F1:nd's UH of Je\'eroge hu bean clnrifled. ms1oric.1lly, the Fund has levoraged up to 
1~% of il3 ~els (wit.'i the exception of US Trocsury Securities) to enh:ince tot.il rewr:l. 
W1Th re~pcc:t I<' l 1~ Trcl\.,\lr)' S~curitle~ lcr1c111ging ha~ hi:cn and will cnntinue to be 
'i'1lificMtly higher th1111 150%. In gcnonl, the risk fRotors A.Ysociated wirh the l\uul'.~ 
\Uc of tho vuious methods of lcv~ng hnvo bce1l mare clcnrly outlined. 

WILLIAMS HOUSE, 20 REID STREET, HA~HLTO~ H~i ll. BERMUDA 
TEL. : (441) 292-1018 F/\X: (441) 295-2305 
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Aml!lldn'<a(r ro1h11 l'onfidrnrlnl l'ril'alf Plawntal l•l11morpatfum 

Allb'JSl I I, 2004 
P~e2. 

Tn light of the 3hnvc, i1 w:u ncCe1ll!U)' In amend tho Fund'~ Cnnfidcntinl Privntc 
!1laccment :v!emn~ndum (tha ''lk;IAed Mcmnrandllin") to rctl~c11hc foregoing nutlincd 
changes M well as LO update the do~1mcnt to reflect thRr the fund luu leiiucl1cd, the 
ilt.iti11l oUtrin~ ptriod b!IS ended Md lhc Fund is o!foing ils sliare~ Ull II coutinu wg Hild 
ongoing ho.sis. 

E.neloscd is a rcdli~ v.ir.s.ion of the nevi sad :0.{emorandum for your mriew and approval 
Once you have rc11d 1'111 11n11J:bcd lt:vi~od Men1orn1dum plewa execute in th11 r;µ11ec 
pro\'ided for your siS041ure below and return it to us by 1hcsimile at 441 292 3358 and 
send tha originnl viii m~I or ooi:rier to: MDL AO'liva Durnlion Fund, Ud. c/o Olympi~ 
<:apillll Intemll1ionnl Inc. 20 Reid Stre.n, Hamilton HM 11, Bennudn Antntioo: Legal 
Dcp11rtmcnl, .~rJ flMr (phone 44 l 292 l 01 R). 

Wo lnlill lhlll the :ibuv~ inform11.1iun is uf w;ai~1u.nco lu you, If yon hi1.v11 l.ll)' ~u.,~lions ur 
c:onNnu wilh respecl t.o thl& information, plaaae do noc hosit:ite to ~cnt11ct 'the Investmoot 
Mnnng~r ~t ycur oouvcci~nee. 

Si.cmely. 

THE BO • .UW OF J)]RECTORS 
Mm. i'\clive Durotio" Fund, T .td. 

R..."Ctipt of this eorro~pondencc and our co11cmT.,nCo wllh tl1c 
cn~luicd RcvClcJ Mcmonmuum Cl hereby 11~knowlcJ~ed 
by the Stm of Ohio Bu:eau ofWorlct.rs' Compen.s3tio11 

Nnm:: 
Title: 
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MDLACTIVE DURATION FUND, LTD. 

~tll.:2004 

State of Ohio Bur~ of Workct9 • COfllponsotion 
30 Wci:t S11ring St. L-'27 
Columbu.~ OH 43215 
United S!At.u 

l)oi\l" Sha.relloldcl'; 

RE: RECF.NT CHANGES TO MDL ACTn1E DURATIOX FUl'\D, LTD. (THE 
"l'Ufl'l>") 

We write in reR11ect rrf certr.!n oncnge~ thni hava recently token ploct 1111d which ~ffllct 
your invrnmtnt in 111: f\utd. It is our inltntioo to infom1 ycu of nU of the cl~g~ 1o 1he 
Flllld sc tl\.31 you :u-c= aware l)f lhem and Jiavo 1he upportunity to seek. answcn IQ any 
(f\lc.rtion you cn.'ly hiwe l'hllut the cluu1gcs. 

·111e cha:1go~ that w~ RI'( referring to Jll'C M follow~ : 

Chqpge ol Dil'wo1.t 

MC'>lrs Uskllr P. Lcwnowski nnd <.:. ltayn1ond Morrison lulvc rcsigu:<l Rad lJamilto:'I 
'Fidncisry S~rviots T.imit~ and Warwick riduci:o.ry Servi~~ 1.irnited re.~pectively ha\'c 
bem ~ppoicted in thnrplac:e :u droc14rs ofUit l1un.d effo1.o1ivo ;u ufMn.y 111, 2004. 

dppoirwnent pfRssid1nt Rmmmnd1·11 

Olympia Caph1l (Rennuds) r .imited ha.~ been appolntod P.'I nuident Tkpn!i:ema1ive of' 
rh~ Funt!. 

Clnriticqtion o(Lcmraij11g Prnctlru 

The Fund's we of leverage has been clorifted. Hls10ric:i.lly, the :Pund h:is leverayed up lo 
150% ofi!! assets (with 1ha exception of US Trotl!ll1}' Securities) to enh:in..:c tot4l return. 
Wi\h ro~rCCl to HS Treiuury Securi~le< llnlc1'3ging ha.~ hecn ~nd will cnniinuo to he 
cignificnntly hi!¥1er thm I :50%. In gcncr-al, the riak fllctors i\S,,oc~d >Nith t~ l\ulJ\'s 
u~ cftl10 vi1ric1l.\ nicthod.~ of kv::rP.ging hnvc bcon mCTc c:Jca.rly ourlin.:d. 

WILLIAMS HOUSE. 20 REID STREET, HAMIL TO!\ HM 11. BERMUDA 
TEL.: (441) 292-lOlS F/\X: (441) 29~·2305 

~007/028 

GOVERNMENT 
EXHIBIT 

/S2Z - 5= 
I :07CR339 

CONFIDENTIAL MDL FUND 009638 

MDL FUND 009638 

JUL 02 2007 16: 24 
7268 PAGE.07 

Exhibit 45
Page 5 of 26



07/~2/2007 16 16 FAX 7268 
S ~ S LLP 4TH FL 

-2-

dmmdm1mt1 to Chi! l'9nfidmtin/ Prl11nf11 PlaC11Jr1e.ntMemoraar/um 

A11111U\ l I, ~4 
P o2 

ln light nf tho :ihnvc, it w:ui nccc:;.~U}' tn om~nd the Fund'~ Confidential Priv110 
Pla.cem11nt Memnn1ndum (the ·•ncvi.~cd Momnrandum") to rctlecl lhe forcgning cnrtli11ed 
o;hMses RS woll a• to updlltc: the do.:tunent to rdlcd thRt the hotd h11~ J11u11chod, the: 
inili<sl olli:ting periud hM cndud 11.ml lhc: Fund is uili:tin~ ii~ slwes un 11 co111in11in3 blltl 
ongoine brisis. 

Ei:clcs(d is a rcdline vcrlion of the nevi5cd ~emors.nduui for your rt"-icw and appro\'!L 
Once you havo ri:.1d the ant.chcd .!U:vi~ed Memor1111dum ple1Ue cl!ccutc iu the 11pRi:e 
provided for your SiQnAture bt\ow and return it lo us by facc.imUe al 441 292 3358 and 
send the origiM! vin mAil or courier to: MDL Aative D'mtion Fund, Ud. clo Olympia 
Cnpltnl Tntomationnl Ina. 20 Reid Street, Hamilton HM 11, Bormud:l Anantion: Logl11 
Dej1111tmcnt. 3rd flonr (phono 441 292 101 A). 

WrJ lru~\ lh:si lht! i&!Jov11 infolTillllion i» ol :1l>1i~lllllCt1 lO you. If you hllvt :my qu11sliuni; or 
ooacenu with mpecl lo chis inform11tion, ple11Se do not hesiute lo <:ontnut the Investmem 
Mnnngcr nt yo11r convenience. 

Sincerely. 

THE BOA.RD OF DIRECTORS 
MDI. Ac:tivo nurotion Fund, J .1<1. 

Receipt oftbis eomspondencc 1111<1 our comumioce with tho 
c:nclu~cd Rcvi:sc:d Mc:~orltfluuin is b.:rcby ~cknowlctlg~d 
by th~ Sutt of Ohio Buruu of Work11rs' Compen.sstlon 

NrJnc· 
Title: 

@J ooa102a 

GOVERNMENT 
EXHIBIT 
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MDLACTIVE DURATION FUND, LTD. 

A11euit 11. 2004 

Slllc of Ohio Buresu of Workers' Coropen&ation 
30 WeLt Spring St. L·l7 
Columbus OH 43215 
UnitedSt:i~ 

Dear Sh.vllbold.:r; 

RE: RECENT CllA!'GES TO MDL ACTIVE DURATIO~ FlTh'D, LTD. (THE 
"l.'Uf\I}") 

We wrilt in mrect of ocnDin ch11ng.:~ thot hove rceanlly Uken pine~ nnd which eff~ct 
your invcrtrnen1 i.n lhe Fund. It is our inlcntion lo infortll you or all of th, CMJlgQI to lh ::: 
!•uad so th.11 you arc aware of them and r.avc the opportunity to sc.:k answc:n to any 
q\\cstion you m:\y f~\'c 11bout the chru1ecs. 

·me ~lJ11J1go.s that w: n1~ rafcning to 111a as follow~: 

Chtm«• of Dirucgzs 

Messrs Oslw ? . .Lcwnowski tllld C. Raymond Morri9oo h/lve resigned 11orl llnmilton 
Fiduciary Servio~~ T.lmited and W:irwicic Fiducillt)' SCTVict~ J.im~d rCRpoctively hive 
!ilhm AppoiDtcd in their place r..v dirccto" of tllll llund eft"ce1ivc iu of M l\y JI!, 2004. 

Olympia Capit:il (Flc""uda) 1.imltcc.J h11.t heen appnintcd n~ Rc~idrnt Tlcprc~enUltivc of 
rh~ Fund. 

The Fund's usa oflevercge hiis been clGrified. His1.aric11Jly, the Fund hos lcivel"B8~d up to 
1 ~% of its 11mts (with tbt ->:<ception of US Tre~ury Securities) to enhwoc tot:\ rorum. 
With r~pcct ta rn: Trca£ury Seeuriti~ l&'Vcraging ha.~ hccn and will continue to he 
'i&nificmtly higher th~ 150%. In gencrn, the risk fl\Ctors M~ocl11tod with th: l·'und's 
use of the v~oUJ 1!'..c\hod.~ oflcv;:r11gi.ng b.'1Vo 'l'occn more c:lcNI~ oc:!in:d. 

WILLCAMS HOUSE. 20 RElD STREET. HA:-.{lLTOK HM l l. BERMUDA 
TEL.: (441)292·1018 Ft\X: (441)295-2305 

Ill 009/028 

GOVERNMENT 
EXHIBIT 
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. .tm11ru/mmu to lh11 C:onO<Wrtia/ p,J11ate f/amn11ntM11mo1antfum 

Au1ius1 I I. 200~ 
~e2 

rn light of the :ihnv~ it w:i' noc~.wy 10 amend 1hc F\1nd'A CMfiderrtio.I Priv11ie 
PIA.Ct1ne11t Memor.ondum (the "Revised 'Memorandum") to rtfleci tho foregoing outlined 
chi\l\gl!I> M well n to uµda~ \he do .. ,1mcnt to rc:flcct th11t th~ l'uud L1M la11uchcd, the 
iniliwl oJ.fmng pcriutl hftS e:ntleLI 11ml the Funt! is o!fc:ring ii' ~hnrcs on 11 coulinuiog 11nd 
ongoing bn.&I.;. 

Enclosed is a rtdline varsion of the Jla\•ised :\d~1on.nd111n for yo\11 review and approval. 
Once you hnve \'t:id the attJ\chcd Revised Mcmornudurn plcn.,e c>:octne iu tho ~pllCe 
provided for your si~ure b.?IO\\' a.nd renun it to w by facsin1ile sl 441 292 33S8 and 
uod the o:itjinnl viii mllil or cot1tier to: MDL Aoth·c Durntion Fund, Lld. cio Olympi11 
C4pitlll In1om111ionlll hlo. 20 Raid Stroot, Hamillon HM 11, Bo.'"IllUdn Attention: u ga.I 
!')cpmmcnt, 3nl flnnr (ph('l"e 441 292 101 R). 

Wot trust th&l lht ubov~ inl'annuliun i~ ur willlltllUU \0 yuu. Ifyuu h11\<e lll'lY l{Ul!.'itiong ur 
conc:ms with f95pect to this idorrn~ion. please do not hesit~ie to c:ontlc:<. ~c Jnvei;1mrnt 
Mllnag¢r At your convocicncc. 

Sincerely, 

THE BOARD OF DIRECTORS 
}.ffiJ . AC1ivc J)urnlio" Fund, 1.td. 

R.ece.ipt of1his con-¢spondencc 3nd our concun·cnco with tl!c 
enclu~cJ Re.,.i:leLI McmunnJum i~ h.:rcby 111J!u.1uwlt!tlgt:tl 
by tht State of Ohio Bureau of Worlws' Cc111p.:1uatio11 

NAmc: 
Titler 

~ 010/028 

GOVERNMENT 
EXHIBIT 

/Sz.z.-~ 
1:0/CIU.) 
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MDLACTIVE DURATION FUND, LTD. 

All~t 11. 2004 

St~ of Ohio 8urt4u of Workers' Compensation 
30 We.st Spring St. L-~1 
Columbus OH 43215 
Unit111d Sutc.Y 

l)ear Sl\M!holdu; 

RE: RECENT CH.Af\GES TO MDL ACTJ'VE DUIUTIO~ Fll\D, LTD. (THE 
"}'UNI>") 

Wo write in rt~rect of cornin change.~ th:i.: ha.v6 rect11lly t.l\:on plac~ and which ;iffact 
your investment in the f Wld. ]I is our intention to inform you of all of the cb1mges to the 
l'uod so thst you a~ aware ot' \hem a11d have the \Jl)portunity to seek answers to any 
qr.estion )'OU 0111.}' hRVO t\bDUt the ch1U1gcs. 

'l11c .:tuu1&e~ tb;U we 11ro rcfomng 10 l\re 11.'J follow11: 

Mems 03klir 11. Low.tow.Aki llUd C. N.ftymonrl Morri.~oa hnvc resigned Rile! 11.uuihon 
Fidu:iary Strvicc~ T.irnited and Warwick Fiduciary Service~ l.imited re:1pectively have 
bean appointed in lh~rph1ce 119 directors ortli.e 11\lnd otfe.Jtive u Df M:iy 1 !I, 2004. 

dppoitt1mmr ofRetidsnt RemtJmiwd1·~ 

OlymJlia C'a.piul ('Aermud1) 1.imitcd he..\ hcen &JlJl<limcd u~ ne~id!!.nt Reprc~entativo of 
th.: Flllld. 

C'lari(u:f)lfrm of~vlftagine Jln1f.tiri!J 

The Fund 'a use or Javmge hos been chuified. His:orically, the Fund has love~>!d up to 
150% of its assets (with the exception of tJS 1)'11usury S"cnrities) to enhlllloe total raium. 
With re~ptct to IT:\ Trcll~U')' Sccuritie~ leveraging hu hc¢11 and will corrtinuc to h~ 
signlfiaantly 11igh: r thl\11 150%. In geneml, ~risk fl\ctcr.i Rssoei.\te<l wilh the t·\111d'A 
~ o! the vuiou.s melhc<h of kv.::rnging h1wo been more elea.rly outlined. 

WILLIAMS HOUSE.. 20 REID STREET. HAMIL TO?\ H).1 L 1, BERMUDA 
TEL.: (441)292-1018 F.'\X: (44l)295-230S 

~ 011/029 

GOVERNMENT 
EXHIBIT 

1s.z.2-9' 
1:07CR339 

CONFIDENTIAL MDL FUND 009746 

MDL FUND 009746 
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Am1111dawnrr to the l'on!idenrjal P1iiopt11 Placement MymnrnnrfHm 

August JI, Wl4 
~o2 

In light t1f tho 3hnv::, ii w~t nccc:<;A:it)' 10 am~nd the Fund'~ Contidonti:il Priv:ito 
Jllaccmcnt :vi~n,nrandum (the ··ncvi~cd Momnrnndum'1 to rcllco1 the foregoing nlTtlin~d 
chmgc.<1 Al wcU all to upda:.e the do.:\unent to rcflc:ct Utftt the f und hits 11\Ull.:herl, tho 
inilhd ulferiilg poriod b1:1 c:l\tl(d IUld lhe Funu is oLI'<ring i~ shue~ on 11 conlinuing 11:ul 
ongoing basis. 

Enclos~d is a. red line vars ion of Uic Revis~ Mcmar11ndum for your review &nd appro\'al. 
Once vou ru\Vc l'Oad lhc attru:hed lhviged Man1om11fum µ!use c>:ocuto in tltc ~llCC 
provided for y:iur sigll4ture bilow 11Dd return it to ua by facsimila :u 441 29l 3358 end 
send tho original via m11il or oourie.r U>: MDL A.Qtive Dur.Ilion Fund, Ud. c/o Olympi11 
Capitnl Intern111ior\4l Inc. 20 Reid Stnltn_ Hamilton H.\-J Jl, Bennudn Atwmion: J:Ag!!.l 
l'Xp11rtment, ~nJ flnnr (Jlhnne 441 292 I 0 l l!). 

w( \tu~l lhlll the abu110 infurm11tiun ill of a:;~i~LW\l!CI LO yuu. II you h1111t1 Wl)' qu~\ion» or 
con:ems with respect to lhis inform:i1ioo. plonac do not hesitate \0 cool.let the Investment 
Mnn~ccr at rour couvcnicno: . 

Sioc~rcly, 

THE BOA.RD OF DIRECTORS 
MOI. Active Puratinn Fund, J .td. 

Rec:eipt oftbu cormpondei1ce and ow· concu1Tcnco wilb tJ10 
c11ulo~cd R.:\'i.scd Mcmurllnc.lum i~ bc:roby 111:knuwlddt{cd 
by tho St:itc ofOhil) B1U'eau of Worke1~· Ccmpensatiou 

NUDC: 

Trtlc: 

~ 012/028 

GOVERNMENT 
EXHIBIT 

/5L"2.r/0 
1:07CR339 

CONFIDENTIAL MDL FUND 009747 

MDL FUND 009747 

JUL 02 200? 16:24 
7268 PAGE.12 
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MDLACTIVE DURATION FUND, LTD. 

August ! 1. 200-1 

SW.: of Ohio BUte:lu o(Workors' Compcns:ition 
30 WetT Spring St. L-27 
C.o tum bus OH 432 l S 
United ll'ut£1 

lJea!· Stw-cholder; 

RE: RECP..'IT CHAl'iGES 70 lldDL ACT[VE DURATIO:\ FUT\D, LTD. (!'HE 
"l-'U~O") 

W~ \l°rilt in re.\pect nr certiiin ch1111gu th~t hnva rce~l\y Ul\can JlllCc r.nd which a.ffcc:t 
your investm(lll in tho F1Uld. 11 is our intention 10 inform you or all of the ::hnngts to ihe 
Fuod so that you ~ LWAtC .,f them a.11d he.ve the i>pportunity to sed.: aru1\Ver.1 to wry 
q11tmon you UIAY h;1.ve about tho cluu1gcs. 

' lhc ~hange' tl1at w: l\f'e referring to nre u follow.': 

Change of.Dtrmou 

!-1C$m OW/ l'. Lcwnowski and C.:. Rt.ymon.d Monisoo hnve rcsign~d AUd llMliltoo 
Fiducisry Sen1 ic~A l.in1it~ and Wnrwick Fiduciary Rarvic:o~ l.imrr~d re~pectivoly hnvo 
been nppoint.erl In their p:~cc a.s d.i:"c:ctcn of lhe l'wld c?Uc.:tiv.: u of MAy 18, 2004. 

-dl>1zolntmDSr p(Residanr R:!prymmrd.1·11 

Olyn1pl1 Cnp!tal (Bonnu<la) Limited ha.< hec11 appnintcd u ne~idont Tlepre~ent11tlvt of 
th;: Fund. 

r1arillt:ri1io11 o[uvm1eine Prnr.tire1 

The Fund's use ofloverlll:e h:u been c\nrified. Historiollly, the Fund he..s Jevc?Tagad up to 
lj0% ofiu ussets (with tho exception of US Tteasury Securitl~5) to aalulnco toll! roNm. 
With resp<!et ro m; ihuury Securl:ic.~ lcVcraging lw htcn and wlll enn1i1111~ to he 
.tig;.iifiCM!ly higher thnn 150%. In gencnt.I, the risk filctors U5oCiRt.e~ wirh th: l'\u\:l's 
u~c: oithc v11rious r::.clbocb of kV:.tAgins bnvc bean more clcAily outlin::d. 

WILLIAMS HOUSE, 20 REID STREET, HA~ILT01'" H~ 11, BERMUDA 
Tr.I •. : (441) 292-1018 Ft\X: (441) 295·2305 

~ 013/029 

GOVERNMENT 
EXHIBIT 

/52.2-// 
l:o7cR339 

CONFIDENTIAL MDL FUND 009798 

MDL FUND 009798 

JLL 02 2007 16:25 
7268 ?AG:. 13 
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.:lJnlfl!efml!ntJ to the C:on(irientlplfrivnte J:>l.actltJiU!l .'Jtmornnri11m 

August 11.1004 
P~a2 

In light nr the '1h:We, it WU nccQlll\Ary to &m:!lld tho Fund'~ Confidcntfo.l Pri~ 
Plitcemcnt :\feninrandum tthc -nevi.~~ Momn~nd\111111 to rctlcot the forcBoiug OL'ltlin~d 
oh:mgcs iu well a! tu updnt..: th, do.:\uueot 1o reflect that the fund lias hwm:hed, The: 
ini1ii1J olfc:ring pcriutl h11~ ~tlcsd 11ml the Fuml is oifcring it:! ~MN¥ wi a ~110\inui.118 and 
ongoing basis. 

Enc:loJ'd is a redlir.i: vtrtio11 of th.? Re\•iscd :-.fonorandum for your review a11d 11pprov211. 
Uuc.: you h1w11 rc~d the: 11ttlU:hcd Rcvi~td Mnrnor~adum please "xecute u1 'Iha SJll11:e 
provided for your aign4turO below nnd return it \o us by f11c:&imila IU 441 292 3358 lllld 
sead the origino.J vill mail or courier ro: MDL Active Duration Fund, Ltd. cio Olympi:i 
Capitnl lnteme1ionll! lJlc. 20 laid Streor. Hcmilton HM 11, Bmuudn Attention: Logo.! 
Dcptnmc:nt, 3rJ flc:nr (rnnne 441 291 Hll A). 

We ll'WIL Iha! lhe llbO\"tl infummion i~ or llii~bho~ lo yuu. If ye.HI hu\'O :iny 4u~liO:lY ur 
conc.un.s wilh mpocl to thiB infom:i:ition. please do not he&it:ue to contact tht Invcstannt 
MMng;i al your ccavcnicnc;. 

Sincerely, 

THE BOA.RD QF DIRECTORS 
MDJ •. t\ctivo nur41ion Fund, 1,td. 

Rccdpl of this ccm~pondenee and our conC\11'ren~e whh fue 
ondoml Revised Mcntanmc.lum i~ borouy d1,;knowl.:dued 
by the State of Ohio B11mu ofWor~s· Compensation 

NMio: 
Tiile: 

~014/02B 

GOVERNMENT 
EXHIBIT 

/..522-/2_ 
1:07CR339 

CONFIDENTIAL MDL FUND 009799 

MDL FUND 009799 

JU. 02 2007 16:25 
7269 ?AGE.14 
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MDL.ACTIVE DURATION FUND, LTD. 

Augu!t l l,
0

2004 

S:uc of Ohio Bureau of Wod:ars' Coznp:nsatioo 
30 West Sp~g St L·27 
Columbus OH 43215 
Ucitc:d Sutc:s 

Dear Sharcl:ol c!c.r, 

EXHIBIT 

RE: RECENT CHA!'GES TO MDL.ACTIVE DURATION FV1-ID1 LTD. (l1IE 
''Flr.'\'D") 

We write in 1espe::t of c:er.AUI c:l:u:i:es Cint ha~c recently wen JllaC6 ~d wh!ch a.lf'e~ 
your i,n\1115\Cclll in the FuncL ]\ il oux in1adon ta ln!onn )lou of all of tbe changes t.o the 
Fw:id so Ur.ii yuu an 11warc of them w ha"e the opportu.'lity to secl: ar..tw6~ to a.:iy 

quer.ion ycu mry have about the chanJ;c.s. · 

The cha:iges tho: VJC 31e referring to are a.s fellows: 

C~ngt cf Dirwor~. 

Me.sm o,w P. Lewnowoo 2t1d C. Rlymond Morrison hllve resigned and HamUtWl 
Flduc:iL'}" Scrvic:c.J limited cd Warwick Fid:J.cir.ry Strvic.ct ~tcd respectively hive 
been :ippoin1ed io th~ir p!ace as diTecton oflhe fui:d eft'octive a.s of May 1 !l, 2004. 

Olympia Caphll (Ec:mud•) l..iinitcd has been ;ippoill~d u Resident R.e;>re.seouitiv~ of 
lheF~. 

Tbe Fllild's use of lev~e has buen cluitSed. Jllitotic:llly, the Fund lw l:vencei:! up t: 
150% ~fi!!I a.mu (with the excaptioo of US Tua.sury Securities) to enhance total rcn..'"l'~ 
With mreC'f to t:S ~asu:y Sci:nnities 1:~11 has been and will c.ontinuo to be 
sigcifica::ltly higher than \ SO'lo .. In gcnC'al, !ht risk ~r? usociBtul w~l\ the fUcd's cic: 
cf1t.e variow zucU!cds o!icvcra.ging have beer. more elnrly outi.Ulec!. 

WllllAMS HOUSE, 20 REIO STREET, HAMil..TON H:M 11, BERMUDA 
TE.I..: (441) 292-10!8 F.o\X: '(~l) 295·1305 

~ 0 15/029 

GOVERNMENT 
EXHIBIT 

~S2-Z-/~ 
:OJCR339 

CONFIDENTIAL MDL FUND 012270 

MDL FUND 012270 

JUL 02 2007 16:25 
7268 PAGE.IS 
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·. 
_,__ 

,::fmendm(til119 tlte Ca11[Ul~ntial Jlrf~at<.Elttqtmcnr Memara11d~ 

Au112n I\, 2004 
l'Dge? 

In li.;ht oJ 1hc abov~. it w~ Ol!CD9$4l')' 10 ammd the ru:Jd's Coxllidcmh.I :P:ivo.t: 
Plat.emont Mtr:J011Ddom (the ''Rc,iscd MemorOlld~") to reflc:t tbe fo1ecoing outlined 
olw:cer is well a.s to update tli8 doc\lm:iu to retleC1 th.!t \he Pund has IAunchtd. lht 
initial off::lng pc::riod ha.s e:ided ll.'\d the Fufid is offering its 3ha;oes on a oo~ng IUld 
oni;o~g ci.:sis. . 

Enclosed~ i. rc.dline version o!lhe Revised Mcmonnd1.1m for your review and :ippioval. 
Once )'OU l:l'Ye read lhe an.ached Revist.d Muoon.lldum ))lease .e:ui::ut.e in tba rpscc 
provided !01 your signan!re below llld rcllllll it to us by fa.c£im.llo at 441 .292 J 3S 8 and 
~t:nd the ori;in.al via mJ1il or courier to: MDL AcUve Duntioo F\Uld. Ud. rJo Ol}'DlpiA 
C:ipil&.l ~temational !ne. 20 Reid Streat, Hamiltoxi HM 11, E!!rtnwia Attention: !.ees) 
Dc:p611l:le:it, 31

• fioor(phooe4412.92 IOIS). 

We t1US1 th111 Vic nbove. WormatiOll i.s cf 11Uistan~ t' you. 'ii yo~ bave. !.rl'J ques' . .ions or 
concern! with respect ID this infom:ation, please do not hcsilate to ~n~ct the lnv:stment 
Manctcr &1 yo111 CQnvenieuc11. 

THE BDAJW OF D!ll..£C10RS 
MDL Active l>urulon Fund. L\d. 

Rcc.eipl of \llil correspoc:!tnc:a an:I cur c:c11m1rre:lee wil'.lnhc 
tt1closod Revi$ed Memorandum is buaby scknowledged 
by tbt S:atc of Ql'jo Bureau o! Worl:ctl' C0t7\P~on 

Name: 
Jitle: 

~ o 1s102e 

GOVERNMENT 
EXHIBIT 

§22-/Y 
1:07CR339 

CONFIDENTIAL 
MDL FUND 012271 

MDL FUND 012271 

JLL 02 2007 16:25 7268 ?AGE.16 
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MDLACTIVE DURATION FUND, LTD. 

August 11. 2004 

Stilt~ of Ohio Buro11u of Worl<cra' Cornpor.sotion 
30 Won Spring 81. 1,.:27 
Columbus On 43215 
Unit~SIJ\te~ 

J..)oM· Slwc:hol<lcr; 

RE: RECRNT CHA1'"GES TO MDL ACTIVE DURA.TIO:" FUN'D, LTD. (I'HE 
"l1U~l.>") 

Wo w,.ite in re~pect of certAln ehD11ge11 th111 hll.vc r~cently Ulken pince and whioh :iffcct 
your invcsuncnt in I~ F\Utd. It is our intelllion lo irtlom1 you of aU o.f \he chnng~ lo the 
11\Uld so that you are &Ware uf them and have the llpporl\Wty \0 seek answc'I'!> to any 
C)lltStian you my hRvc n'tlour tho ch!lllgc•. 

"!lie .::b11.11g~ Ui:lf we at\! rd'~ring to ;u-e 11.\ follow~: 

Clt@gg 2( D/,.dqorJ 

Mc~rs Osbr !'. 1..cw11owski md C. Raym1md Morrisou h11Vo resigned and llrunilton 
Fidudary Suvicu Limited and Warwick Fiduciary Scr"ice~ Limited re.~pectivoly have 
\>11cn ~ppointcd i11 tlleir place..., direct&Jrs ol'ths l·'und effectii;c as of May ll?, 2004. 

Olympia Ce.pil:il (~crmuda) l .lmited ha.~ been ap11ninted a.~ Ro~ident Ttepre!;entative of 
tha Jiund. 

Cfnri'(icntio11 o(Mm1N1giaa l'rnqjre 

The Fund'• WJe of leverage hu hcon clarified. Historically, tha Fund has Jevaraged up to 
I SO% of its nssets (with the exception of US Treasury Securities) to enhonco to111\ rerum. 
With rc~pect lo tri; 'l"rc:l!M1ty Securi1iCJ1 l 11V~ragi11g hai: hecn nnd will cnntinuo to be 
significillltlY higher \hJu\ l~O~t ln general, 1be risk factors a.uociRted with the: i'uncl's 
u~o of the: v111io11' methods. o! kv.:r~11g h11vc been moro clc:111ly cntli1"1.:rf. 

WILLIAMS HOUSE, lO REID STREET. HA~IL TO~ H:>.1 l l. BERMUDA 
TEL.: (441) 2n-1 01s F:\X: (441)2~5-2305 

@O 17 / 023 

GOVERNMENT 
EXHIBIT 

/, . .'f2.Z-/,,) 
1:07CR339 

CONFIDENTIAL MDL FUND 012407 

MDL FUND 012407 

JU).. 02 2007 16:25 
7268 PAGE. 17 
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Amrarinunn to Lltt (.'on(i1lef!tial J'tjvate Plllcprt£nl .'111mllfqarl11m 

.'.ugmt l I. 2C04 
Pa;~~ 

tn light nf the llhnvc, h WllA nccc,,.<3ry In amend the Fund'~ C(mfidc:nli:ll Priv1tc 
T'locement ~amoraru:lum (ths '1levi~ed Memorandum") tn rolloc1 tho foregoing outlined 
chfJ\F,CS /U well u to npdau the: do.:-.1mont to rnflcct tbM the P1111d h;is ll\uuchcd, tho 
initial olli:rlnM pt1riod bi~ cmlctl ind the: Fund is o!foin~ h:i slwc:~ un :i ~uulinuing 1111d 

ongoing basi!, 

Eneleetd is a redliJ1e version of the Re\0i1ed ~fonorandum for your review und approval. 
Once you havo n:nd tho att;i..:hod Revised Mernon11dum plwc cxccmc iu tl1c ~pllCe 
provided for y;,ur sigMure below mid return it to us by f4c:Wuile u 441 292 3358 3/ld 
seod tho originlll via lllAil or oourisr to: MDL Active Du~lion Fund, IJd. c/o Olympia 
Ccp!W lntemmioruil I.co. lO Reid Strut, Hnrnilt:on HM 11, Bennudn Aaention: Legll! 
ncp11rtmcnt, ~ flonr (Jihnnc 441 292 I 01 R). 

We trusl lhlil lh~ llbuv1: informi tion ill cf a.ssisll1neu to yuu. If yuu h~vo 1111y qu1m:uns ur 
concerns with respect to thi1 infomiotion, pleoae do not hesit:ue lo contact 1.he ln'>·estment 
MMng¢r nt your ccnvc:nicnc;:. 

Sinmely. 

TRE BOA.RD OF DIRECTORS 
V.J)f. Activt DurGlinn rUl\d, J .td. 

Re1:eipt oftbi• comnponde~c and our concutnuce with the 
aru;lo>c<l R.:vj$11tJ Memuninllum i~ her~by ~clu1owl.iJged 
by th-a Stua ofOhil) Blu·eau ofWork.:?1t'Comp1111s:11lo11 

Nftluo: 
Trtle: 

~018/028 

GOVERNMENT 
EXHIBIT 
@22-/~ 

l :07CR339 

CONFIDENTIAL MDL FUND 0124-08 

MDL FUND 012408 

JUL 02 2007 16:25 
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MDLACTIVE DURATION FllND, LTD. 

Augu.u 11. 2004 

Sutc of Ohio Burc.w o! Workc11' Compensation 
30 w~r spring ST. i,.21 
Columbus OH 4:321S 
United SU!te$ 

].)eu· Slwcbaldtr; 

RE: RECENT CHAl\GES TO MDL AC'TlVE DURA.TIO:\ FU1'l), LTD. ('UIE 
".l,.Ul\'Un) 

Wt writt in rt~J'lt.:f nr cert.1111 ch1111ge~ th111 hD.VO rcctmlly Lo.ken ritace and which affect 
your :nvestmCJ1t in the Fw1d. It is our inten1ion to inforn1 you cif all of the changos tci the 
fund fO that you II': a.ware uf U1em a11d have the opportunity ~ sod: &nSWci'S to any 
qtieC'lion you may J1i\\'t l\bom the clw1ges. 

Tlle ch111igM th11t wt. :ire r¢ferring to arc 1\S foHows: 

Chengt n( Diroceors 

Mcssn Us.\:..'U' f, Lowl1o~ki nnd <.~. Rl\ymond Morrison h.!vo rcaign~ and llrunilton 
Fiducinry Rt!rvim T.imited and Warwic:.'< FiduciM)' Servioo~ Limited n:rirectively ha\"t 
beeii Appoiuttd in tl1eir place n.t directur.. oftlit 1"und df.:ctivt l\S of May lt<, 2004 . 

.4oocinimDlt o(Resid~m Rmmnuatiiott 

Olympia Cr.pita! (Bennuds) J.imited ha.s he~n appninted a.~ Re~idcnt Repre~cnlAtivc of 
th;, hind. 

flarif!r.(ffjD11 o(L11v11raging Prgcrjru.r 

The Fund's use of Jevercge hos been cliuified. Histor!cnlly, the Fund ha.s levt!Tllged up to 
150% of its llSscts (with the exception of US Trens\!l'y Securities) to enh:mco tot:il rorurn. 
With ro.~11~1 ta l!S Tru.~ury Sccuritici: leveraging ha.~ hoen and will oonfinuo to ho 
signiJieMtly higher thM\ l .50%. 111 gea¢f;\]1 the risk fRot.ors usocWcd wirb tile fund's 
uso of the: vuioiu nltrtho~ of kv.::nging have bccn nio.ro clc:11rly outlim:n. 

WlLLlAMS HOUSE. 20 REID STREET. HA~HLTO'l\ H:vt ll. BERJl'iUDA 
TEL.: ('141) 292-1018 F/\X: (441) 29S·230$ 

~ 019/028 

GOVERNMENT 
EXHIBIT 

/522-/ 7 
1:07CR339 

CONFIDENTIAL MOL FUND 013828 

MDL FUND 013828 
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Am~ada11m11 Jo lltli C:onfitkatial frjvatit Ploc:t!m1mt M~merant/11111 

AUg\1$\ 11. 2004 
ll 

ln lislit nf the :ihovc, ii ww; ncc~Ro.ry In am:nd the Fund'.~ Conlidcnti:il Pri~tc 
'rlacemcnt Mtmor:\ndum (the "Revi~ed Memnrandum'') to rctlec11he foregoing nutlincd 
ch?Jlg~s ;u well a~ to uptfiuc the duC\anent to rc:flc<.1 thAt tho L·\'111d hu fau11chcd, the 
i.1\.ili~I oifaing p'1'il.>d ll11l! ~r.Jc~ anti the Fund is uLliuini:i ils ~~· un R co11li1111jng 1111d 
ongoing buis. 

Enclosed is s rcdli1\: vmio1\ of d1c Revisod '.\!cmorandmn tor your review and approval. 
Ouce you ha110 re~d 1he ottAchcd !tcvised Momorandum µ!rue execute in the 'l'"'e 
provided for your $il:JlW.1Te below o.nd return it to us by facsimile ~ 441 292 3338 anr.J 
send the origin4l vio mail or courior 10: MDL Aoti';e Duration Fund. ud. do Olympic 
Capitlll lmemction4l !llc. 20 Reid Stroot, H.omilton HM 11, Bermuda Attention: Lego.! 
DejUlrtmcnt, '.1111 flonr (Jlh<l110 441 l92 l O 111). 

We \ru:>l tluu thi: llbcM> inform111ioo is of u~il;l$c:11 10 yuu. If you l':livo llllY Cluuslions ur 
conctms wr.h tOspllCl lo thia infom:i.:rtion, plea.se do DOt hesitate to CODl:IC\ the ln,_es:m~n( 
Mr.nngcr nt your convani~ncc. 

Sinc~ly, 

THE BOARD OF DIRECTORS 
Mm.Activo Dur.nion Fund, l .td. 

Receipt oftbi.!s c:om:~pondcnce ~ tmr coocumine¢ with lhc 
cttl.llu~cJ Revised McmonmJum is hereby acknowlodi;cJ 
bytbe State of Ohio l311re;11 cfWork.,rs' Cornptnutio11 

Nam.;: 
Trtlo: 

~ 020/028 

GOVERNMENT 
EXHIBIT& 

/.$2.2.-/. 
1:07CR339 

CONFIDENTIAL MDL FUND 0136.29 

MDL FUND 013829 

JUL 02 2007 16:25 
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MDLACTIVE DURATION FUND, LTD. 

A.11gust 11. 2004 

Smc of Ohio BureBu ofWork.:-ni' CompcnsAtion 
30 West Spring St. L·1' 
Columbus OH 4321S 
Uoitezi States 

J..)a111· Stw-eholder, 

RF.: R!CK1"T CIUt\GES TO rvmL ACTIVR DUIUT10): F'CJ1'1), LTD. (THE 
"1.'U.t\1>") 

Wa \\"Tile in re.<pect nr cer1:1in change.1 that hBVe recently taken pl~co a.nd which nffisct 
your invtstmmt in the Fund. lt is our in1tntion to inform you of all of thll ch1111gcs to the 
1-und so that you are &ware of tllL'fn ~ud have the oppornu1hy to s~ek answers to uny 
question you tr.Ay h;we nbour tliu chAugCK. 

ChQM8 er Dil'§C(UT! 

M~n OskM l'. LcwnoW5ki nnd e. Raymond Morri•oa bnvc rosigu~d 1111d llrunilton 
Fiduciary Strvict~ Limned and Warwick Fiduciary Services Limited re.c1p~ively have 
b:~ 11ppoit:!Ald in 'tl1cir pl:icc u dire: ct ell'.\ oftl111 Pu11d cfiectiv.i u of May l 8, 2004. 

Appui11pnen1 nfR~idmrRepryt!l!TadX$ 

Olympia ~pit4l (Ocrmuda) Limited ha.~ hecn 4ppolntcd u ne.~ident Reprc.~entative of 
th;: l1und. 

Clnri(ir.nJio11 o(L.111vurelJ1g P,11r1ir~s 

The F\:nd's uso oflover4{le hu beon clarified. Hinoric111Jy. Uie Fund hliS levari£ed up to 
150% of iu ~mis (with tho •JCCcption of US 'freMury SocuritiGS) to eobnoo U>tal :euim. 
With rcJpu:t In tlS Traai:ury Stc:uritl~ IO'Vt~gin,e hu hecn and will continue \o hei 
sia-.Uflc»1tly hishtr thnn l50%. ln general, tbe ri\k fRcton Auoci;\ted with 1he Func\'s 
u~o of The Vllriou.t mc1hodJ of l:v.:n:.elns luw co been more clot>rly outJi..u.:>cl. 

WILLIAMS HOUSE, 20 REID STREET. HA'.l.llL1'0?-\ H~ 11. BERMUDA 
TEL.: (441) 292-1018 FAX: (441) 29S·230S 

©02 1/028 

GOVERNMENT 
EXHIBIT 

/a--<2-/t 
I :07CR339 

CONFIDENTIAL MDL FUND 013882 

MDL FUND 013882 
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In light nf the .lhnvo, it wa~ 11cco..~11ry 10 omcnd the Pund'r. Cnnfidcntiel 'PriVlt.:: 
Platcrncmt :\ieninranduin (the '"lltvi~ed Mcmoundum'') to rctlecl lho forcgning nutlin~d 
cht.ugcs 11.~ wtll Bl> to npdau the do~unent to rc:flcct thRl the Fund h.u liuni.chcd, the 
inili';ll oJlcring pcriur.1 bllS .nitlc:t.I uml lhc Fw1d u uUoring ils w .rn on II c:unlinuing :Uld 
ongoing basu. 

Enclosed is a redline version of the Jl.ovised ~troorandum for your review and ApprvwJ. 
(.)nee you have read tho Rt!Ache.d ,R,v\scd Mcmor11ndum p)euc c'Ce:ute in tho sp:u:e 
provided for your siznatur11 below and rt tum it to us by !a.csimile :it 441 292 3358 and 
send lhe originnl vi:i JN.ii or courier to: MDL Activo Duration Fund, Ud. clo OJympin 
Capittl lntemation:il !Jic. 20 Reid Street. Hnmilton HM 11. Bermuda At'.~lltion: Lcg:il 
Depl\l'tmc:nl, _,n.1 flanr(pho11e 4412!i2I0111). 

Wt! lnut lh11.t lhc: abuvc: inform111ion is of llli~iullltcu \.0 you. II you b11.11a WI)' quc~1ioru1 or 
con~nu wilh rc)spocl to this infonn11lion. pleo.se do cot hosit111e U) cootlct tbe Investrmo: 
Mmag~ 11t your coavcnicnoc. 

SioceC1# 

TF1E BOrUW OF DIRECTORS 
MDI, Activi J')uratinn Fund, l .td. 

Receipt oftbir eom•,,ondcnc¢ uid aur .:occwnnce with 1ho 
mclu~r.l Revised Moemur:snJum i~ INrdby a1:knu,\ld~at.I 
by the Swe of Ohio B\1roau of Work~r.i· Comp¢11sation 

NWJc: 
T'rtlo: 

@022/028 

GOVERNMENT 
/~HIBIT 

-: iY_.22-~o 
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MDLACTIVE DURATION FUND, LTD. 

Altgust 11. 2004 

St4lC of Ohio Bureau of Work.c~· Compensation 
30 Wen Sprillg St. I.,.l7 
CcJumbus OH 43215 
Uni1cd St.'l:i:~ 

J.)ear Sh11rcholder; 

R£: llCE.NT CIL\l\GES TO MDL ACTIVE DURATJO:'i FU1'"D, LTD. (TRE 
"J:"U!'il>") 

We write in mrcct nf CdtUin chnng~ 1hn1 ha.ve rllcently IDkcn pl~ce 11nd which affect 
your investment In tl1c: r\lnd. lt is ollr imen~ioo lo inform you of :ill of tl1e changes to lhc 
h111d so that you ~ 1w11rc llf tlu:;n and have 1lu: opportunity to seek answers to any 
q11tsdon you u1ay l1:1vc Rb out tho chRJ18C!l· 

'lllc .:ba11gi=l tlv.t we 111-,; ref~1rin6 lo 1111: II.\ follows: 

Cham:~ af T)ireqou 

Mems Oslw P. l.cwnow.ski Md <.:. Rtlymond Motri!oo h1wc rosigncd 1U1d 1J111nilloa 
Fiduciary s~rvic~ l.1111it~ and \\'arwic'< Fiducfory Servic~ J.imi1ed reApc'1ively havo 
bctn 11ppointad in tlseir pl.Ice as c'~r.. of Uic 11und cffe.:ti\'c u of M1.y 18, 2004. 

Oly111pla Capital ('flennL1da) T.lmi1ed hL\ been nppointtd a~ Tic~ident Repre~entativc of 
th: h111d. 

ClariticnJion o[l.!vt!cpei11g l'lllctlc-1!1 

The F\!1\d 's use ofleveroge h~ been c:IW.ed. Hisioriclllly, tho Fund ha& lcverQ£~d up to 
1 ~0% ofiu nml.6 (with tbs exceptiOD ot'US 'JT$05ury Securities) to eoh~nco total retUm. 
With mpo:t tn tlfi T~~ury Sccuriti~ leverasing ha.~ het11 tnd will continue tn ho 
significm!ly bigh:r than 1 !i0%. ln gcncl'l\l, the ris.k factor~ mooi:ttcd wilh the l'lmd'~ 
use of tho vsriou.s mcfhods of lcvcrngine h~vc been u1orc clo/lfl~ outlin.ul. 

WILLIAMS HOUSE, :'20 RElD STREET. HAMJLTO~ HM 11. BERMUDA 
TEL.: (44l}292· 101& f/\X: (441)29S·2305 

~ 023/028 

GOVERNMENT 
EXHIBIT 
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-2- Augc.s: 11. 2004 
P()flt 2 

In light or 1hc llhnv:, rt W3' noc~·my to am>nd the P1.1nd'.~ Confic!cnti3l Priv.ito 
Plccetntnt ~emorsnrlum (the -ncvi~ed Memnra11dum1

') to rotlcct the forc5oing outlined 
chMg.es iu w.:ll ;u to r.pdnt<: the do.:iuncnt to rcfli:ct tluu the fund lias -b.uuchcd, tho 
initial ulfcring pcriotl b~:i c:ntlt1ll llml tho FLu1J j, uO(rinu i11 ~hm:i un 11 coolinuing ~d 
ongoing basis. 

Enclosed i.s • red line ~rtion of the Revised >1emor!odum for your lC'View and approvt.l. 
Once yoo have rend the: att:Rcl!ed .llnised Mcmor1111dum pleesD ctXccuta in tht sµ...cc 
provided for your 'ignature below :u1d rclum it lo us by fa.oshr.ile al 441 292 3358 and 
sond tho ori11inrJ vio moil or cowier to: MDL A~ivo Duration F\Jnd, ud. c/o Olympin 
Capitol lntomalionn.l lnt:. 20 Re:d Stre"1, Hamilton HM 11, Bermuda Attention: Loi::U 
ncpnmnent, .~r11 flnnr (phone 441 292 101 R). 

Wd lnl~l thut the: ubovd infonm1ti1.1n i~ of as~~liUlt:o le yo~. If you h11 .. u uny 4u1.-slions ur 
c~ncirrui wilb respect to th~ inform4lio11. pleasa do not hesiuto to contaC\ the l.nvcstment 
M~ng;:.r at your ccovcllicncc. 

Siocct\lly, 

TJ1£ BO,UW OF DIRECTORS 
Mn! .Active nurntion Fund, T.td. 

R.cc~p\ oftbiE c:o~µondcnc:e and our .:oucurrrncc wiUt the 
cm:luml RcvU:cJ Mtniarumlum i~ h~.!b)' ~ckmiw!c:Jg~LI 
by rba State of Ohio BUL'tau of Workers' Compo1u11tio11 

Nuce: 
Trtle: 

~ 024 / 029 

GOVERNMENT 
EXHIBIT 
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MDL ACTIVE DURATION FUND, LTD. 

Augus1 11. :100-' 

StlltC of Ohio Buro11u ofWorkcr.i' Componsat.ion 
30 W«.T Spring St. lr27 
C~lulllbus OH 4321 S 
UnitedSWts 

Ucnr Slwehold111·; 

RZ: RF.CT.NT CJHl\GES TO MDL ACTIVE DURATIO'.' Fu1\D, LTD. (THE 
" l·"UJliU") 

We write in mpac:t of cart11in ch.angeR that ho.ve recl!lltly t.okon ploce nnd whicl1 11ffilci 
your invuUn~ni in lht fW\d. It is our i111ention lo infom1 )'OU ot' 31J of the cha.nges 1o 1ht 
Fuud so tha1 you are ~ware llf 'them and have lhc OJlllOrtunity \o seek answers to 11ny 
<)\lution you mlly ltAv~ t<l1oui the clwtgei;. 

Chpnct of Dirwor.r 

t.1~m' Us..l.;.v I'. Lcwnow$ki Md C. Raymond Morrilou h11vc r~igntd N111 llnmihoo 
Fiduciary Service.~ T.io1ited and Warwick Fiduciary R~rvicts l.imited l'e![lectivcly have 
bt11:1 appoin:.ecl in th~rpbcc tu dirc!cl.m ofth4 Fund 11ffe.:1\vo M!I of M<1.y I K, ~004. 

d,wolnrmDir ofR~sWmt Bmarrmrarfre. 

Olympia C6pital (Tiermuda) 1.imited ha.\ hcen appnin1cd 11~ Tle~ident Rcpro .~emative nf 
the Jlund. 

The Fund's use ofl•vm.go has been clarified. Historically, the Fund hiu :iavent;ed up to 
l '°% of iu o.ml.S (with th: ex,aption of US Treo'ury Securilies) to ochanC4 tout rt'!Um. 
Wi1h re.rtct tn llS Tr¢.uury S~curnie.c leveniging hu hoen and will o:ontinue 10 he 
sig11ilicMtl~· higher thM 1~0%. In ~cnet:ll, lhc risk f~ctors usoei;i.rec wlrh the l'und"s 
uc.: oftbc vluio1lt m::th.od.9 of l:vcrr~g hAvc been more cloncly outlined. 

WILLIAMS HOUSE, 20 REID STREET, HA~lLTOl\ H~ 11. BERMUDA 
TEL.: (44 l) 292-1018 fJ\:>:: (441) 29S-230.5 

~ 025/023 

GOVERNMENT 
EXHIBIT 
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Ammefmortr Co lhd <.'(Jnfidtnlinl JJd~pfi! PlaCf111ent MernouintlJ/m 

Aucus1 IJ, 1004 
~eJ 

In light nf the ahnvc, it w~ ncc~'lll')' In am:nd tho Fund'r. Cnnfidcntial Private 
Placement Men1orond11m (the "Revi!\cd 'M6mnrand11111") tn rcilcct rho foregni11g outlined 
chl\ngts ;u well •u to 11pd11tc: the document lo l'etlcct that the fund hns launchecl, the 
il\lliel olli:rin!J pariud hn~ otHlelf Md th~ Flllld ls oll(ring il' ~hue~ on a l'ODlilluiug and 
ong:oing bui£. 

E.nelostd is• redline vmion of the ll.eviscd :-.tcmoundmn fot your te\iew ai:d &pprc>\'ll. 
Ooc.: you hnvc rc~d the 11ttiu:hed Rcviud Memom11ium µl eaNC cxoct11c in the .\µP.Ce 
provided for your sign.mac below !nd rltum it to us by f~irnile n1 441 292 3358 311d 
seod '!ho original vi:i mail or eo11rior to: MDL Ai;tlve Durution Fund, Ud. do OlycnpiQ 
aipitAl Inuma1iollD.l Inc. 20 Reid Stre~t. Hamilton HM 11, Bermuda Anentlon: Loge.I 
ncpt.rtmont, ~nl flonr (phnno 441 192 1()111). 

We 1.1'\U\ lhoi lh~ 11.buvo inform111ioo ill ur ll:S~iSltllll.!O IU yuu. If :.uu h11vd WI)' que~tiunv ur 
c:onc:.?ttUJ with respect lo this information, plo.ue do nol hc1il4tt 10 contact lhe Inves:meot 
M1111Rger at }"our couvcoicncc. 

Siocerel)•, 

THE BOARD OF DIRECTORS 
Ml">I. b.ctive nur.:uinn Fund, 1.td. 

Rcc:¢ipt ofth~ c:oirespondcn.:c and our coneU1Nac:c wilb the 
cc.i.:lusoJ Rcv~1J Mcmur1111dum i~ hi:r11!Jy ll~knuwld1lgtd 
by the Stan of Ohio B1uuu ofWol1m'S' Co111pe1uatlon 

Na1nc: 
Trtle: 

~ 026/029 

GOVERNMENT 
EXHIBly 

/..S22 - 2 
I :07CRJJ9 

CONFIDENTIAL MDL FUND 013989 

MDL FUND 013989 
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l\ilDLACTIVE DURATION FUND, LTD. 

A11gu't 11, 2004 

Su.le of Ohio Bure:iu ofWorkcn' Cornpciuation 
30 Wen SpriolJ St. L-17 
Colurubus OH 43215 
United S111tet 

l)ear Sh.\rc:boldrr; 

RB: RECENT CHAl\GES TO MDL ACTIVE DURATJO'." FU?\D, LTD. (THE 
"1-'U!\D") 

Wa wri1e in r~r:ec:t nf certi1in oh4ngo.-o; th;it h11ve r~l\'nlly 14ken place and which c.ffoct 
your investment in tlw Fund. It is OUI inte111io1t to Worm yo11 of all of the ch.tnget to the 
FU4d 10 that you IU't swarc llf 1hom 1111d ha.Ve the llpportunity to seek answc:r.. to 40'Y 
quution yo\111\Ay have about the chl\llgc~. 

'Jue chang&s tlia.t we 111"1: n:fl:tring t0 11ro RS follow.~: 

Chf!f!fll oC Dvwm 

).lcurs Uslw l'. Lcwnow~ki ttne! <.:. llnymoud MorriJon rnivc resigned Md lbuniluin 
Fiduciary Smic-l~ T .tmited &lid Warwick Fiduc:i:uy ::lervice!I T.imited rureetivaly have 
beo?n 11ppcllltA1ci in thefr plAct as dirutlln; of the Fund -affe .. "tivc: iu of M11y Ut, 2004. 

A ppol 111 /71!71' o CR es idPi t R qrmu 111 rafi "'' 

Olympia CaJlital (Rennuds) I .imi'lcd ha~ hccn appointad e' n cllide11t rtepn1~em11tive of 
Tl~ 1·11r.rl. 

C'farifkNio11 o(/,Jtv1m1r:im: Pmr.tir:.:1 

TI1e Pund's usa of Jeverllge hcu bcon .:Jcuified. Historic:ully, the Fund hlL~ lo\'&raged up 10 
150% ofits r .. mts (with the 11xceptioo of US Treasury Socuritius) to enh1U1oc tol41 rmum. 
With resrect 10 11i; Treuury Stcwitie.~ lavu:iging has hccn 11n<.I \\'ill contin\1e 10 he 
si8JlificMtly higher llllll 150%. ln gcnerAJ, \he risk fRCtOm ASsocin\cd wi1h tile l'unc\'' 
u se of tho vArious mc\hoch of kv.:rnglng h~vo been more ck11tly outlin~cl. 

\\'J!.LlAMS HOUSE, 20 RElD STREET. HA~ILTOl' H~ 11. BERMUDA 
TEL.: ('Ml) 292·1018 F/\X: (441) 295·2305 

~ 0271028 

GOVERNMENT 
EXHIBIT 
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Amtndnwttt ro //it C:on[uitmtial Jltivq/2 Placemfnl M1moronrlum 

Au{:)JSI l J, 1004 
PGAe:! 

In light of \he ohnvc, it WA.~ nee~~3ry to am.:nd the Fund'~ Cnnfidc:nti:il Privnlt 
J"laceniant Memorandum (the "nevi5ed Meinnrandum") to retlect the foregoing nutlincd 
chmgcs r..~ woll llS \0 llprlsue the do.:t1mcnt 1o reflect that the Fund b.1s f1UWcbed, the 
iltilill olli:ring pr:riuLI lw en:kLI 41ld 1!J11 FunJ is oil'cring its ~hr.res en a 1:outin11i.ug Wld 
ongoing basis. 

Enclosed is II redliue version of the nevi Jed MctnonUldutn for yom review l Od appro~. 
Once you havo 1eftd tho 1111.'\chccl Reviud Mamor1111rlum plcuc oxo1:1rt~ i.u tho spACe 
provided for yout si~twe below illld rc:lum it to U8 by f~'imilo ~l 441 292 3358 and 
send the oriein41 vio imil or oowier 10: MOL Actlvo Duration F\lml, Ud. c/o Olympin 
Ct.pita! lntemationol Inc. 20 R~id Streclt. &milton HM 11 , Bonnuda. Attmtion: leslll 
r>opanment, ;inl floor (Jlhano 44 1 '292 I 0 t R) 

Wr: trwt lhlit lh11 llbo\'U inform11tiun is of iu:ri:ll.llJ!o11 to you. Ir you wvo .IUl:' qu1isuons or 
conc:e1115 wUli respect to thl1 icl'onna.tioa, please do not hesitate 10 eootllct the Invcstmtnt 
~1Mftgcr nt your oonv.:i:lcnc:c. 

Siaccrely. 

THE BOARD OF DIRECTORS 
MO! . .\etive nuratian Fund, T .td. 

Receipt ofthi~ corr~den~e md ourccn~T1:ccc with the 
Cll~lcncJ R.:vi:icJ Mcow•mlLun is hC'Toby 1te,;knowlcllgctl 
by th~ Sate of Ohio 3uruu of Work.:rs' CoUlponutior. 

Nm1:: 
Title: 
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