
 
 

ETOLIAN CAPITAL OFFSHORE CREDIT FUND, LTD. 

SUBSCRIPTION INSTRUCTIONS 
FOR NON-U.S. PERSONS 

Any tal Offshore Credit 
Fund, Ltd.

on Agreement and 
evocable Proxy (the “Agreement”), offering to purchase a specified dollar amount of 

Com Offering Price (as 
nded from time to 

y facsimile to the 
urchase Date at 

c/o Citco Fund Services (Bermuda) Limited, Attention: Shareholder Services Department, 
to follow by mail or 

courier to: Etolian Capital Offshore Credit Fund, Ltd., c/o Citco Fund Services (Bermuda) 
 HM 11, Bermuda, 

(c) fax or mail a copy of the Agreement to: Etolian Capital Group, LP, 67 Wall 
59-2443. 

nd wishing to make an additional subscription should use 
the Additi  Agreement and 

The Fund will advise each subscriber promptly of its acceptance of any offer to subscribe 
for Comm d its acceptance if for any 
reason the on Shares. 

States currency by bank-to-bank wire transfer in the amount of the 
subscriptio  received b  at least one business day prior to the Purchase Date pursuant 
to the paym s belo

ncing the subscriber's name should be sent to:   

CHASE MANHATTAN BANK, NEW YORK 

ABA No.:  021000021 
Account of:  Citco Banking Corporation N.V. 
Account No.:  001-1-627502 
For further credit to: Etolian Capital Offshore Credit Fund, Ltd. 
A/c No.:   0012-343443-200 
Reference:  Name of Subscriber 

In order to comply with U.S. and Cayman Island anti-money laundering regulations, the 
letter contained in Schedule A is required to be sent from the financial institution responsible for remitting 
subscription monies on behalf of the person desiring to subscribe for Common Shares. 

person desiring to subscribe for Common Shares of Etolian Capi
 (the “Fund”) should: 

(a) complete and execute one copy of the attached Subscripti
R

mon Shares on a specified date (the “Purchase Date”) at their 
described in the Fund's Confidential Explanatory Memorandum, as ame
time);  

(b) send a completed and executed copy of the Agreement b
Fund no later than two (2) Business Days prior to the requested P

facsimile no. (441) 295 0922 with the completed and executed original 

Limited, Washington Mall West, 2nd Floor, 7 Reid Street, Hamilton
Attention: Shareholder Services Department; and  

Street, 10th Floor, New York, New York 10005, U.S.A., facsimile: 212-6

Existing Shareholders of the Fu
onal Subscription Form attached hereto instead of the full Subscription

Revocable Proxy. 

on Shares of the Fund, but the Fund reserves the right to rescin
 Fund determines not to issue Comm

Payment in United 
n must be y the Fund
ent instruction w. 

Payment by wire transfer refere

One New York Plaza 
New York, NY 10087, U.S.A. 
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SUBSCRIPTION AGREEMENT AND REVOCABLE 
PROXY FOR NON-U.S. PERSONS 

edit Fund, Ltd. 
Fund Services (Bermuda) Limited 

st, 2nd Floor 
Street 

Hamilton HM 11, Bermuda 
 

The undersigned (the “Subscriber”) hereby acknowledges receipt of the Confidential 
Explanator of Etolian Capital 

yman Islands (the 

the Explanatory Memorandum, the Subscriber hereby agrees with 
the Fund, lass A or Class B 

.$                    

Etolian Capital Offshore Cr
c/o Citco 
 Washington Mall We
7 Reid 

Dear Sirs: 
 

y Memorandum dated February 2005 (the “Explanatory Memorandum”) 
Offshore Credit Fund, Ltd., an exempted company formed under the laws of the Ca
“Fund”). 

1. Having reviewed 
subject to the Fund's acceptance, to subscribe for as many of the Fund's C

shares (the "Common Shares"), as the case may be, as may be purchased for U.S
,          (the “Purchase Date”) at the Offe

 on                
ring Price (as described in the Explanatory Memorandum) as of 

the opening of business on the Purchase Date. 

 its subscription in 
ed by the Fund at 

nd any Common 
conditions of the 
as amended from 
t and indemnify its 
in the Articles of 

4. The Subscriber agrees to indemnify and hold harmless the Fund, Etolian Capital 
Group, LP dministrator”) and 

gents and affiliates 
from and against  a penses (including 
legal fees cy in or breach of 
any repre  or in any other 
document tion of its lack of 
authorizati

5. (a) In consideration of the Fund's acceptance of the aforesaid offer and recognizing 
its reliance thereon, the Subscriber agrees, represents and warrants to the Fund that the Subscriber: 

(i) is not (or, if the Common Shares purchased under this Subscription 
Agreement and Revocable Proxy (the “Agreement”) are being acquired by the Subscriber 
as nominee or custodian for another person or entity, such person or entity is not) a 
natural person resident in, or a corporation or partnership or other entity organized or 
incorporated in or under the laws of, the United States of America, its territories or 
possessions (hereinafter collectively referred to as a “United States person”); 

2. The Subscriber agrees that it will make payment in the amount of
accordance with the payment instructions attached hereto in time sufficient to be receiv
least one business day prior to the Purchase Date. 

3. The Subscriber agrees that this subscription is being made, a
Shares of the Fund hereby subscribed for will be held subject to the terms and 
Explanatory Memorandum, the Memorandum and Articles of Association of the Fund, 
time to time, and this Subscription Agreement, and recognizes that the Fund will protec
officers, directors and other representatives against liability to the extent set forth 
Association. 

 (the “Investment Manager”), Citco Fund Services (Bermuda) Limited (the “A
their respective directors, members, partners, shareholders, officers, employees, a

 any nd all losses, liabilities, damages, penalties, costs, fees and ex
and disbursements) that may result, directly or indirectly, from any inaccura
sentation, warranty, covenant or agreement set forth in this Agreement
delivered by the Subscriber to the Fund, or from the Subscriber's asser

on to act. 
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(ii) is not acquiring the Common Shares for and will not 
Shar

hold the Common 
es on behalf of any United States person or any entity referred to in subparagraph 

(iii) or (iv

(iii) is not an entity 50% or more of the beneficial interests in which are 
o

eficial interest 
rsons, was not formed for the purpose of investing in the Fund (e.g.

); 

wned, directly or indirectly, by United States persons; 

(iv) in the case of an entity which has less than 50% of its ben
owned by U.S. pe , in 
the case of a Subscriber which is an investment fund, the investment in the Fund does 
n ons promptly notify the 

ot the case; 

es that are 

criber's Common 
receive dividends 
n or entity unless 

ransferee has made representations and warranties similar to those 
contained herein (including without limitation those relating to the U.S. Securities Act of 

anties have been 
 pursuant to the 
 (C) the Fund has 

is Agreement are 
r person or entity, 

permit the beneficial owners of such Common Shares to transfer any beneficial interest in 
th o entity unless the 

 to be true; 

he Fund) and will 
erica, its territories 
”); 

(ix) did not engage (except as specifically authorized by the Fund) and will 
of the Fund in the 

own account for 
for another person 
tity) and not with a 

view to distribution or resale; 

(xi) (A) is not a “benefit plan investor” as defined in §2510.3-101(f)(2) of the 
regulations of the United States Department of Labor promulgated under the U.S. 
Employee Retirement Income Security Act of 1974, as amended (“ERISA”) (generally, a 
benefit plan investor is any plan organized by an employer or employee organization to 
provide retirement, deferred compensation, medical, death, disability, unemployment, 
vacation or similar benefits to employees or an entity primarily engaged in the business of 
investing capital which is 25% or more owned by such plans) or (B) has completed 
Schedule B; and 

 

ot c titute more than 40% of the Subscriber's net assets) and it will 
Fund if this is n

(v) in the case of a trust, does not have any beneficiaries or truste
United States persons; 

(vi) will not transfer directly or indirectly any of the Subs
Shares or any interest therein (including without limitation any right to 
or other distributions) to a United States person or to any other perso
(A) the proposed t

1933, as amended (the “Act”)) and such representations and warr
approved by the Fund, (B) such Common Shares are registered
provisions of the Act or an exemption from registration is available, and
consented to such transfer; 

(vii) will not, if the Common Shares purchased under th
being acquired by the Subscriber as nominee or custodian for anothe

e C mmon Shares, directly or indirectly, to any person or 
representations made by the Subscriber in this Agreement will continue

(viii) did not acquire (except as specifically authorized by t
not transfer any of its Common Shares within the United States of Am
or possessions (hereinafter collectively referred to as the “United States

not engage in any activity relating to the sale of the Common Shares 
United States; 

(x) is acquiring the Common Shares solely for its 
investment (or, if the Subscriber is acting as a nominee or custodian 
or entity, the Common Shares are being acquired for that person or en
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(xii) is not a member of the public in the Cayman Islands. 

   (b)  For purposes of compliance with the requirements set forth under United States 
Commodit Exch hat it is: 
 

 tes; 
 

 (ii)  a partnership, corporation or other entity, other than an entity organized 
p n jurisdiction and 

cipal place of business in a foreign jurisdiction; 
 

o United States income 

 
 such as a pool, 

cipation in the 
than 10% of the 

terest in the entity, and that such entity was not formed principally for the 
p ith respect to 

ents of the United States Commodity 
Futures Trading Commission's regulations by virtue of its participants being non-United 

n entity organized 

 (c) The Subscriber agrees to supply the Fund with such other facts, including the 
sirable in order to 
areholders and in 
e United States or 
940, as amended 

for the Fund to be 
sue” securities in 
ecurities Dealers, 

minee for another 

y ange Act Regulation §4.7, the Subscriber represents t

(i)  a natural person who is not a resident of the United Sta

rincipally for passive investment, organized under the laws of a foreig
which had its prin

 (iii)  an estate or trust, the income of which is not subject t
tax regardless of source; 

 (iv)  an entity organized principally for passive investment
investment company or other similar entity provided, that units of parti
entity held by United States persons represent in the aggregate less 
beneficial in
urpose of facilitating investment by United States persons in a pool w

which the operator is exempt from certain requirem

States persons; or 
 

(v)  a pension plan for the employees, officers or principals of a
and with its principal place of business outside the United States. 

 

nationality and residence of relatives, as from time to time are deemed necessary or de
avoid the loss of a contemplated tax benefit to the Fund or any of its respective sh
order to ascertain that no violation by the Fund shall occur of any securities laws of th
any other relevant jurisdiction, including the Act, the U.S. Investment Company Act of 1
(the "1940 Act"), and the U.S. Investment Advisers Act of 1940, as amended. 

6. The undersigned Subscriber must complete this Section in order 
able to determine the extent to which the Subscriber may participate in “new is
accordance with Rule 2790 of the Conduct Rules of the U.S. National Association of S
Inc.  If the Subscriber is a corporation, partnership, trust or any other entity or a no
person, the person completing this Section with respect to the Subscriber must be th
owner(s), a person authorized to represent the beneficial owner(s), or a bank, fore
dealer, investment adviser or other conduit acting on behalf of the beneficial owner(s). 

INSTRUCTIONS: Each Subscriber must complete this Section by checking
all a plic

e beneficial 
ign bank, broker-

 the box next to 
able categories under Part A of Item I to determine whether the Subscriber is a restricted 

s  (a t B of Item I that none of the Restricted 
to it and the Subscriber is eligible to participate in new issues.  A 

Subscriber that is an entity and that is also a Restricted Person under Part A of Item I may still be 
able to participate in new issue investments if it indicates in Item II that it is also an exempted 
entity (an "Exempted Entity").  Accordingly, each such Subscriber should check the box next to 
any applicable categories under Item II to determine whether the Subscriber is an Exempted 
Entity.  If you do not complete this Section, you may not be permitted to participate in new issues 
to any extent, until you establish your eligibility to participate in new issues to the Fund's 
satisfaction. 

 
Item I  DETERMINATION OF RESTRICTED PERSON STATUS: 
Please check all appropriate boxes. 
 

p
per on  "Restricted Person") or indicating under Par
Person categories apply 
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A. The Subscriber is: 
 

 (i) a broker-dealer; 
 

 (ii) an officer, director, general partner, associated person1 or employee of a 

 
broker-dealer (other than a limited business broker-dealer)2; 

 (iii) an agent of a broker-dealer (other than a limited business bro
engaged in the investment banking or securities business; 

ker-dealer) that is 

 
 (iv) an immediate family member3 of a person described in (ii) or (

certain circumstan
iii) above.  Under 

ces, a Subscriber who checks this box may be able to 
quest additional 

ubscriber under this 
Restricted Person category; 

 

participate in new issue investments.  The Fund may re
information in order to determine the eligibility of a S

 (v) a finder or any person acting in a fiduciary capacity to a mana
including, but not limited to, attorneys, accountants and financial c

ging underwriter, 
onsultants; 

 
 (vi) a person who has authority to buy or sell securities for a b

loan institution, insurance company, investment comp
ank, savings and 

any, investment advisor or 
4 ehicle such as a 

 

collective investment account  (including a private investment v
hedge fund or an offshore fund); 

 (vii) an immediate family member of a person described in (v) or (vi) above who 
materially supports5, or receives material support from, the Subscriber; 

 
 (viii) a person listed or required to be listed in Schedule A, B or

(other than with respect to a limited business broker-dealer),
 C of a Form BD 
 except persons 

whose listing on Schedule A, B or C is related to a person identified by an 
ownership code of less than 10% on Schedule A; 

 
 (ix) a person that (A) directly or indirectly owns 10% or more of a public reporting 

(B) directly 
equired to 

be listed in Schedule B of a Form BD, in each case (A) or (B), other than a 

      

company listed, or required to be listed, in Schedule A of a Form BD, or 
or indirectly owns 25% or more of a public reporting company listed, or r

                                                
A person “associated with” a broker-dealer includes any natural person engaged in the investmen
business who is directly or indirectly controllin

1  t banking or securities 
g or controlled by a broker-dealer, any partner, director, officer or sole 

proprietor of a broker-dealer. 

2  ties business is limited 
t participation program 

3   mother-in-law or father-in-law, (iii) husband or wife, 
(iv) brother or sister, (v) brother-in-law or sister-in-law, (vi) son-in-law or daughter-in-law, (vii) children, and (viii) any other 
person who is supported, directly or indirectly, to a material extent by an officer, director, general partner, employee, agent 
of a broker-dealer or person associated with a broker-dealer. 

4  A “collective investment account” is any hedge fund, investment corporation, or any other collective investment vehicle 
that is engaged primarily in the purchase and/or sale of securities.  Investment clubs (groups of individuals who pool their 
money to invest in stock or other securities and who are collectively responsible for making investment decisions) and 
family investment vehicles (legal entities that are beneficially owned solely by immediate family members (as defined 
above)) are not

A limited business broker-dealer is any broker-dealer whose authorization to engage in the securi
solely to the purchase and sale of investment company/variable contracts securities and direc
securities. 

The term “immediate family” includes the Subscriber's: (i) parents, (ii)

 considered collective investment accounts. 

5  The term “material support” means directly or indirectly providing more than 25% of a person’s income in the prior 
calendar year or living in the same household with a member of one’s immediate family. 
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reporting company that is listed on a national securities exchang
the Na

e or is traded on 
sdaq National Market, or other than with respect to a limited business 

 
broker/dealer; 

 (x) an immediate family member of a person described in (viii) or (i
certain circumstances, a Subscriber who checks this box m
participate in new

x) above.  Under 
ay be able to 

 issue investments.  The Fund may request additional 
riber under this 

 
 

information in order to determine the eligibility of a Subsc
Restricted Person category;  

 (xi) any entity (including a corporation, partnership, limited liability company, trust 
o x) above has a 
b

 
If you checked this box (xi) and you are a collective investment account, 

ease provide the 
rests owned by 

r other entity) in which any person or persons listed in (i)-(
eneficial interest6;  

a family investment vehicle or an investment club, pl
aggregate percentage of direct or indirect beneficial inte
Restricted Persons in such entity:        %. 
 
Do not check this box if you are a collective investment 
investment vehicle or an investment club which d
Restricted Persons to participate to an

account, a family 
oes not permit 

y extent in new issue securities. 
 

B.  None of the above categories apply and the Subscriber is eligible to participate in 
ccount, a 

 Restricted 
s to participate to any extent in new issue securities. 

Item II.  DETERMINATION OF EXEMPTED ENTITY STATUS:  

A Subscrib m I may still be able to 
participate ted Entity.  Please check 
all appropr
 

Th er is: 
 

new issue securities.  Check this box if you are a collective investment a
family investment vehicle or an investment club which does not permit
Person

 

er that is an entity and that is also a Restricted Person under Ite
 in new issue investments if it indicates below that it is also an Exemp
iate boxes. 

e Subscrib
 (i) a publicly-traded entity (other than a broker-dealer or an aff

dealer, whe
iliate of a broker-

re such broker-dealer is authorized to engage in the public offering of 
at is listed on a 
l Market, or is a 

titative designation criteria for 
listing on a national securities exchange or trading on the Nasdaq National 
Market; 

 

new issues either as a selling group member or underwriter) th
national securities exchange or traded on the Nasdaq Nationa
foreign issuer whose securities meet the quan

 (ii) an investment company registered under the U.S. Investment Comp
1940, as amended; 

any Act of 

  (iii) a corporation, partnership, limited liability company, trust or any other entity 
(including a private investment vehicle such as a hedge fund or an offshore fund, 
or a broker-dealer organized as an investment partnership) and  

                                                      
6  The term “beneficial interest” means any economic interest such as the right to share in gains or losses.  The receipt of a 

management or performance based fee for operating a collective investment account, or other fee for acting in a fiduciary 
capacity, is not considered a beneficial interest in the account; however, if such fee is subsequently invested into the 
account (as a deferred fee arrangement or otherwise), it is considered a beneficial interest in that account. 
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(A) the beneficial interests of Restricted Persons do not exceed in the 

(B) such entity limits participation by Restricted Persons to not more than 

ve included the 
percentage information requested in Item I (xi). 

 

aggregate 10% of such entity; or  

10% of the profits and losses of new issues; 

If you checked this box (iii), please be sure you ha

 ( s of a foreign jurisdiction and  

ge or authorized 
for sale to the public by a foreign regulatory authority; and

iv) an investment company organized under the law

(A) the investment company is listed on a foreign exchan
  

f the investment (B) no person owning more than 5% of the shares o
company is a Restricted Person; 

 (v) (A) an employee  benefits plan under the U.S. Employee Re
Security Act of 1974, as am

tirement Income 
ended, that is qualified under Section 401(a) of the 

and such plan is 
not sponsored solely by a broker-dealer, (B) a state or municipal government 

 or (C) a church 
plan under Section 414(e) of the Code; 

U.S. Internal Revenue Code of 1986, as amended (the "Code") 

benefits plan that is subject to state and/or municipal regulation

 (vi) a tax exempt charitable organization under Section 501(c)(3) of the Code; 

  ( ilar fund as described in Section 3(a)(12)(A)(iii) of 
nd the fund  

  

vii) a common trust fund or sim
the U.S. Securities Exchange Act of 1934, as amended, a

(A) has investments from 1,000 or more accounts, and  

(B) does not limit beneficial interests in the fund principally to trust 

 

accounts of Restricted Persons; or 

viii) an insurance company general, separate or investment acco ( unt, and  

  (A) the account is funded by premiums from 1,000 or more policyholders, 
 or more or, if a general account, the insurance company has 1,000

policyholders, and  

  (B) the insurance company does not limit the policyholde
premiums are used to fund the account principally to Restricted

rs whose 
 Persons, 

or, if a general account, the insurance company does not limit its 
policyholders principally to Restricted Persons. 

brokers, the Fund 
rees to notify the 

Fund promptly when any representation made herein is no longer accurate.  If the Subscriber is a 
corporation, partnership, limited liability company, trust or any other entity, the person signing this Section 
(i) is authorized to represent the Subscriber and (ii) has the full power and authority under the 
Subscriber’s governing instruments to do so. 

(a) . 

7. (a) If the Subscriber is an entity, the person executing this Agreement for the 
Subscriber represents that it has the full power and authority under the Subscriber's governing 
instruments to do so and the Subscriber has the full power and authority under its governing instruments 
to acquire Common Shares of the Fund.  If the Subscriber is acting as trustee, agent, representative or 

The undersigned Subscriber acknowledges that in making representations to 
will be relying upon the information provided by the Subscriber in this Section and ag
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nominee for another person or entity, the Subscriber understands and ackno
representations, warranties and agreements made in this Agreement are made by the S
respect to the Subscriber, and (B) with respect to such other person or entity.  
Subscriber represents and agrees that (X) it is duly organized, validly existing and in go
the laws of its jurisdiction of organization, (Y) the execution, delivery and perform
Agreement are within its powers, have been duly authorized by all necessary action on
no action by or in respect of, or filing with, any governmental body, agency or official (ex
in writing to the Fund) in order to make this investment, and does not contravene, or c
of or default under any provision of applicable law or governmental rule, regulation or p
of its certificate of 

wledges that the 
ubscriber (A) with 
Furthermore, the 

od standing under 
ance by it of this 
 its behalf, require 
cept as disclosed 

onstitute a breach 
olicy statement or 

incorporation or other comparable organizational documents or any agreement, 
judgment, injunction, order, decree or other instrument binding upon it, and (Z)  this Agreement 

Subscriber in 

at this Agreement 
Subscriber in 

ecute the same. 

tor, with full power 
on Shares herein 

ny annual or 
d by shareholders 

nt in person at such meeting.  This Proxy may be revoked by the owner of record of the Common 
Shares he executed proxy at 

al Offshore Credit 
oor, 7 Reid Street, 

ices Department, received prior to any such 
meeting. 

ed generally have 
g shares and may, 
s such conversion 

9. (a) The Subscriber agrees that on the complete or at least 90% partial redemption of 
its Common S y, have not been 

orandum) no later 
promptly after the 
date, the Fund will 

ch it is entitled, or the Subscriber will repay 
to the Fund the excess, if any, of the amount previously paid over the amount to which the Subscriber is 
entitled, in each c um. 

payment in the event of 
an overpay ll endure notwithstanding 
the perform iber agrees that a legend 
reading substantially as follows may be placed on each stock certificate issued to the Subscriber pursuant 
to this Agreement and that the Fund may take all steps it may deem necessary or desirable to see that 
the restrictions contained herein are complied with: 

“The Common Shares represented by this certificate are subject to 
certain restrictions which prohibit the transfer of these Common Shares or any 
interest therein (including without limitation the right to receive dividends or other 
distributions) to persons who are citizens, residents or entities of the United 
States, its territories or possessions and such Common Shares have not been 
registered under the U.S. Securities Act of 1933, as amended, and may be 

constitutes a valid and binding agreement of the Subscriber and is enforceable against the 
accordance with its terms. 

(b) If the Subscriber is an individual, the Subscriber agrees th
constitutes a valid and binding agreement of the Subscriber and is enforceable against the 
accordance with its terms, and the Subscriber has legal competence and capacity to ex

8. (a) The Subscriber hereby designates and appoints the Administra
of substitution, as its true and lawful Proxy for the purpose of voting the Comm
subscribed for as said Proxy may determine on any and all matters which may arise at a
special meeting of shareholders and upon which such Common Shares could be vote
prese

reby subscribed for, either personally or by presentation of a subsequently 
any annual or special meeting of shareholders, or by written notice to, Etolian Capit
Fund, Ltd., c/o Citco Fund Services (Bermuda) Limited, Washington Mall West, 2nd Fl
Hamilton HM 11, Bermuda, Attention: Shareholder Serv

(b)  The Subscriber acknowledges that while the shares herein subscrib
voting rights, the Fund, in its sole discretion, may designate certain shares as non-votin
in its sole discretion, convert shares herein subscribed to non-voting shares if it deem
necessary to avoid certain averse U.S. tax, filing or other requirements. 

hares in the Fund, the Subscriber will (unless share certificates, if an
delivered) receive 90% of the Redemption Price (as defined in the Explanatory Mem
than 30 days following the date of redemption.  The Subscriber acknowledges that, 
Fund has determined the net asset value of the Common Shares as of the redemption 
pay to the Subscriber the balance, if any, of the amount to whi

ase with interest as set out in Section 12 of the Explanatory Memorand

(b) The Subscriber agrees that its obligation to make the re
ment as described in Section 12 of the Explanatory Memorandum wi
ance by it of all other obligations under this Agreement.  The Subscr
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offered and sold only if registered pursuant to the provisions of
exemption from registration is available, in accordance with
A

 that Act or if an 
 a Subscription 

greement and Revocable Proxy between the shareholder and Etolian Capital 
Offshore Credit Fund, Ltd. a copy of which is on file at the registered office of the 

criber to give and 
receive instructions between the Fund (or its Administrator) and the Subscriber, together with their 
respective signatures.  S o authorized until further written notice to the 
Administrator signed by one or more of such persons

please attach additional pages if needed) 

Names Signatures 

Fund.” 

10. Set forth below are the names of persons authorized by the Subs

uch persons are the only persons s
. 

  
  
  
  
  
  

11. The Sub riber agrees that all or any funds payable to sc the Subscriber (including 
with the following 

instru tion (whic t from which subscription 
proceeds ere f  by one or more of the 
individuals author n , to the Administrator. 

  _______ 
_______ 

________ 
________ 
________ 
________ 

e Subscriber hereby authorizes and instructs the Administrator and the Fund to 
accept and execute any instructions in respect of the Common Shares to which this Agreement relates 

the Subscriber by 
inistrator and the 

atsoever arising to 
ator and the Fund 
 upon any notice, 

ed by 

 information as is 
necessary to verify the identity of a prospective investor.  The Subscriber acknowledges that the 
Administrator and the Fund shall be held harmless and indemnified against any loss arising as a result of 
a delay or failure to process this application or a redemption request if any information required by such 
parties, in order to satisfy applicable anti-money laundering rules, has not been provided by the 
Subscriber.  In order to comply with the anti-money laundering regulations applicable to the Fund and the 
Administrator, the letter annexed hereto as Schedule A MUST be completed by the financial institution 
that will be remitting the Subscription monies on behalf of the subscriber. 

14. (a) The Subscriber understands and agrees that the Fund prohibits the investment of 
funds by any persons or entities that are acting, directly or indirectly, (i) in contravention of any U.S. or 

redemption proceeds) may be wire transferred to the Subscriber in accordance 
c s h unless agreed to otherwise by the Fund, is the same accoun

w irst remitted to the Fund), until further written notice, signed
ized to act o  behalf of the Subscriber under Section 10 above

 Bank Name:  ______________________________________
   Bank Address:  ______________________________________
   ABA or CHIPS No .:___________________________________
   Account Name:    _____________________________________
   Account No.:   _____________________________________
   For Further credit: ____________________________________
 

12. Th

given by the Subscriber in written form or by facsimile.  If instructions are given by 
facsimile, the Subscriber undertakes to send the original letter of instructions to the Adm
Fund and agrees to keep each of them indemnified against any loss of any nature wh
any of them as a result of any of them acting upon facsimile instructions.  The Administr
may rely conclusively upon and shall incur no liability in respect of any action taken
consent, request, instructions or other instrument believed in good faith to be genuine or to be sign
properly authorized persons. 

13. The Fund and the Administrator reserve the right to request such
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international laws and regulations, including anti-money laundering regulations or co
behalf of terrorists or terrorist organizations, including those persons or entities that ar
List of Specially Designated Nationals and Blocked Persons maintained by th
Department's Office of Foreign Assets Control7 ("OFAC"), as such list may be amended from
(iii) for a senior foreign political figure, any member of a senior foreign political figure’s im
any close associate of a senior foreign political figure8, unless the Fund, after being spe
the Subscriber in writing that it is such a

nventions, (ii) on 
e included on the 
e U.S. Treasury 

 time to time, 
mediate family or 

cifically notified by 
 person, conducts further due diligence, and determines that such 

investment er 9 es in (i) – (iv) are 

at: (i) it is not, nor 
the Subscriber, a 
) it has carried out 
sed on such due 

ber reasonably believes that no such beneficial owners are Prohibited Persons, (C) 
it holds the evidence of such identities and status and will maintain all such evidence for at least five 

ake available 
est in accordance 

covenants ceases 
e as to their truth, 

 with applicable 
ibiting additional 

ing the assets constituting 
the investment, or the Subscriber's investment may immediately be involuntarily withdrawn by the Fund, 
and the Fund may also be required to report such action and to disclose the Subscriber's identity to 
OFAC or other authority.  In the event that the Fund is required to take any of the foregoing actions, the 
Sub o claim against the Fund, the Investment Manager, 
the eholders, officers, 
emp d actions. 

      

 shall be p mitted, or (iv) for a foreign shell bank  (such persons or entiti
collectively referred to as "Prohibited Persons").   

 (b) The Subscriber represents, warrants and covenants th
is any person or entity controlling, controlled by or under common control with 
Prohibited Person, and (ii) to the extent the Subscriber has any beneficial owners10, (A
thorough due diligence to establish the identities of such beneficial owners, (B) ba
diligence, the Subscri

years from the date of the Subscriber's complete withdrawal from the Fund, and (D) it will m
such information and any additional information that the Fund may require upon requ
with applicable regulations.  

(c) If any of the foregoing representations, warranties or 
to be true or if the Fund no longer reasonably believes that it has satisfactory evidenc
notwithstanding any other agreement to the contrary, the Fund may, in accordance
regulations, be obligated to freeze the Subscriber's investment, either by proh
investments, declining or suspending any withdrawal requests and/or segregat

scriber understands and agrees that it shall have n
Administrator, and their respective affiliates, directors, members, partners, shar
loyees and agents for any form of damages as a result of any of the aforementione

                                                
The OFA7  C list may be accessed on the web at http://www.treas.gov/ofac. 

8  ive, military or judicial 
litical party, or a senior 
al figure includes any 

e benefit of, a senior foreign political figure.  The 
immediate family of a senior foreign political figure typically includes the political figure’s parents, siblings, spouse, 

 and publicly known 
and includes a person 
alf of the senior foreign 

9  e in any country, but does not include a regulated 
affiliate.  A post office box or electronic address would not be considered a physical presence.  A regulated affiliate means 
a foreign shell bank that: (1) is an affiliate of a depository institution, credit union, or foreign bank that maintains a physical 
presence in the United States or a foreign country, as applicable; and (2) is subject to supervision by a banking authority 
in the country regulating such affiliated depository institution, credit union, or foreign bank. 

10  Beneficial owners will include, but not be limited to: (i) shareholders of a corporation; (ii) partners of a partnership; (iii) 
members of a limited liability company; (iv) investors in a fund-of-funds; (v) the grantor of a revocable or grantor trust; (vi) 
the beneficiaries of an irrevocable trust; (vii) the individual who established an IRA; (viii) the participant in a self-directed 
pension plan; (ix) the sponsor of any other pension plan; and (x) any person being represented by the Subscriber in an 
agent, representative, intermediary, nominee or similar capacity.  If the beneficial owner is itself an entity, the information 
and representations set forth herein must also be given with respect to its individual beneficial owners.  If the Subscriber is 
a publicly-traded company, it need not conduct due diligence as to its beneficial owners. 

Senior foreign political figure means a senior official in the executive, legislative, administrat
branches of a foreign government (whether elected or not), a senior official of a major foreign po
executive of a foreign government-owned corporation.  In addition, a senior foreign politic
corporation, business or other entity that has been formed by, or for th

children and in-laws.  A close associate of a senior foreign political figure is a person who is widely
internationally to maintain an unusually close relationship with the senior foreign political figure, 
who is in a position to conduct substantial domestic and international financial transactions on beh
political figure. 

Foreign shell bank means a foreign bank without a physical presenc
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 (d) The Subscriber understands and agrees that any red
paid to it will be paid to the same account from which the Sub

emption proceeds 
scriber's investment in the Fund was 

originally r

 
lands or Bermuda 
ment to the Fund 

s required to 
n or other matter pursuant to the Proceeds of Criminal Conduct Law (2001 

Revision) of the Cayman Islands and/or the Proceeds of Crime Act of 1997 of Bermuda (as the case may 
be), and s ure of information 

mber of U.S. 
er of U.S. persons 
nt Company”) as 
 from registration 
mpany”), it will be 
wns 10% or more 

n Shares in the Fund.  Accordingly, the Subscriber agrees (a) to notify the Fund prior to 
subscribing for Common Shares if it is an Investment Company, a 3(c)(1) Company or a 3(c)(7) 
Company, ldings of Common 

t the Fund may at 
ary to keep such 

17. The Subscriber agrees that (a) the representation made hereunder will be deemed to 
be reaffirmed by it at any time it purchases or otherwise acquires additional Common Shares of the Fund 
and such purchase or acquisition will be evidence of such reaffirmation and (b) if any of the statements, 
representations, warranties or covenants made herein become untrue or inaccurate, the undersigned 
shall immediately notify the Fund. 

emitted, unless the Fund, in its sole discretion, agrees otherwise. 
 

15. The Subscriber acknowledges and understands that if, as a result of any information
or other matter which comes to his attention, any person resident in the Cayman Is
(including the Fund, its Directors and the Administrator) knows or suspects that a pay
(by ways of subscription or otherwise) is the proceeds of criminal conduct, such person i
report such informatio

uch report will not be treated as a breach of any restriction upon the disclos
imposed by law or otherwise. 

16. The Subscriber recognizes that the Fund is restricted by law as to the nu
persons that can hold Common Shares in the Fund, and that in determining the numb
holding Common Shares, if the Subscriber is an investment company (an “Investme
defined in Section 3(a) of the 1940 Act or an Investment Company that is exempt
pursuant to Section 3(c)(1) or Section 3(c)(7) of the 1940 Act (a “3(c)(1) or 3(c)(7) Co
necessary to count the beneficial owners of the Subscriber that are U.S. persons if it o
of the Commo

 (b) to take whatever action, if any, is requested by the Fund to have its ho
Shares be less than 10% of the total issued Common Shares in the Fund, and (c) tha
any time require the Subscriber to redeem so many of its Common Shares as is necess
interest below 10%. 
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Dated: _____________, ____ 

 

 ____________ 
ame 

ill be registered in the 
) 

 ______________ 
orized Signatory 

 
______________________________________ 

uthorized Signatory 
 

 ______________________________________ 
______________ 

 ________________________ 

 ber: 

_______________________ 

 Facsimile number of Subscriber: 

______________________________ 

  

______________________________________ 

 

 ______________ 
______________________________________ 

________________ 

t at bank: 

______________________________________ 
______________________________________ 
______________________________________ 
 

The foregoing offer is hereby accepted 
subject to the conditions set forth and 
the decision of the Directors of the 
Fund to issue the Common Shares 

Etolian Capital Offshore Credit Fund, Ltd. 

By:_______________________________ 
 Name: 
 Title: 

Additional copies of correspondence from 
The Fund should be sent to: 
______________________________________ 
______________________________________ 
______________________________________ 

 

Very truly yours,  

__________________________
Print Subscriber's N
(Shares issued by the Fund w
Subscriber's Name specified above

________________________
Signature of Subscriber or Auth

Print name of Subscriber or A

Address of Subscriber: 
 

________________________
______________

Telephone number of Subscri

_______________
 

________
 
E-mail address of Subscriber:

 
Name and Address of Bank 
Wiring Instructions: 
________________________

 ______________________

 Name and Number of Accoun
Being debited 
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SCHEDULE A 
 
PLEASE GIVE THIS LETTER TO YOUR FINANCIAL INSTITUTION AND HAVE THEM RETURN IT TO 
THE ADMIN N MONIES ARE REMITTED. 
 

[to be placed on letterhead of the financial institution remitting payment] 

Date: 

1) 295 0992 

es (Bermuda) Limited 

7 Reid Street 
n HM 11, Bermuda 

 

 
Dea
 
RE: ITAL OFFSHORE CREDIT FUND, LTD.  
 
1. 
2. ting Financial Institution: 
3. Name of Customer: 
4. Address of Customer: 

7. We have credited your account at [bank], Account Number [number] for [amount] by order 
subscriber] on [date]. 

ve e strictest confidence for your own use only and without any 
guarantee, responsibility or liability on the part of this institution or its officials. 

Yours faithfully, 

Signed:     

ISTRATOR AT THE SAME TIME THAT THE SUBSCRIPTIO

 

 
Via mail and facsimile: (44
 
c/o Citco Fund Servic
Washington Mall West, 2nd Floor 

Hamilto

Attention: Shareholder Services Department 

r Sirs: 

  ETOLIAN CAP

Name of Remitting Financial Institution: 
Address of Remit

5. Name of Customer Account Being Debited: 
6. Account number Being Debited: 

 of [
 

The abo  information is given in th

 

Full name:       

Position:      

13 



SCHEDULE B 

SADDITIONAL REPRESENTATIONS FOR BENEFIT PLAN INVESTOR

Subscriber represents and warrants that it is a “Benefit Plan Investor” and in
category under which the Subscriber qualifies as a Benefit Plan Investor.  General
investor is any plan or fund organized by an employer or employee organization to provid

 

dicates below the 
ly, a benefit plan 

e retirement, 
deferred compensation, medical, death, disability, unemployment, vacation or similar benefits to 
emp uity is owned by such plans and which is 
primarily engaged in the business of investing capital. 

Th

loyees or an entity 25% or more of any class of whose eq

e Subscriber is as of the Purchase Date initial one of the following: 

____ (i) an employee benefit plan, whether or not subject to the U.S. Emp
Income Security Act of 1974, as amended (“ERISA”) (e.g. pens
government and employ

loyee Retirement 
ion, profit-sharing, 

ee benefit plans); 

ason of a plan's 
ant (25% or more) 

subject to Section 4975 of the U.S. Internal Revenue Code of 
198  as a ment on behalf of 

ire the redemption 
on of the Board of 
nd represents and 

 
iderations, the purchase of the Common Shares is 

consistent with the Fiduciary's responsibility under ERISA or the Code: including, (i) whether the investment 
 the incentive fee 
ovides reasonable 
ed liquidity needs 
, (iv) whether the 

whether the 

(b) the Fiduciary: (i) is responsible for the decision to invest in the Fund, (ii)  has 
determined that neither the Fund nor the Investment Manager is a “party in interest” or a “disqualified 
person” (as such terms are defined in ERISA and the Code) with respect to the Plan, (iii) is qualified to 
make such investment decision and has to the extent it deems necessary has consulted its own 
investment advisors and legal counsel regarding the investment in the Fund, and (iv) in making its 
decision to invest in the Fund has not relied on any advice or recommendation of the Fund, the 
Investment Manager or any of their affiliates as a primary basis for investing in the Fund. 

 
____ (ii) an entity whose underlying assets include "plan assets" by re

investment in the entity (e.g., a group trust or fund of funds with signific
Benefit Plan Investor Ownership). 

 
If the Subscriber is investing assets 

6, mended (the "Code") or ERISA (a “Plan”), the fiduciary executing this Agree
such a Subscriber (the "Fiduciary") acknowledges that the Fund has the authority to requ
of any Common Shares if the continued holding of such Common Shares, in the opini
Directors, could result in the Fund being subject to ERISA or Section 4975 of the Code a
warrants to the Fund and the Investment Manager that: 

 
(a) the Fiduciary has considered the following with respect to the Plan's investment in the

Fund and has determined that, in view of such cons

in the Fund is prudent for the Plan, (ii)  whether the risk, structure and operation of
arrangement has been adequately disclosed, furthers the interests of the Plan and pr
compensation to the Investment Manager, (iii) whether the Plan's current and anticipat
would be met, given the limited rights to redeem or transfer the Common Shares
investment would permit the Plan's overall portfolio to remain adequately diversified, (v) 
investment is permitted under documents governing the Plan; and  
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 INSTRUCTIONS RELATING TO ADDITIONAL SUBSCRIPTION REQUEST 
D.FOR SHARES OF ETOLIAN CAPITAL OFFSHORE CREDIT FUND, LT

 
 

Any existing registered shareholder of Etolian Capital Offshore Credit Fund, Ltd. (the "Fund") wishing to 

(a) st (the "Request"), 
offering to purchase a specified dollar amount of Common Shares on a specified date ("Purchase 

ory Memorandum, 

(b)  later than two (2) 
rvices (Bermuda) 

Limited, Attention: Shareholder Services Department, facsimile no. (441) 295 0992 with the 
Credit 

a) Limited, Washington Mall West, 2nd Floor, 7 Reid 
Street, Hamilton HM 11, Bermuda, Attention: Shareholder Services Department; and 

Request to: Etolian Capital Group, LP, 67 Wall Street, 10th Floor, New 
York, New York 10006, U.S.A., facsimile: 212-659-2443. 

s acceptance of any offer to subscribe for additional 
 but the Fund reserves the right to rescind its acceptance if for any reason the 

Directors determine not to issue shares. 

Payment in U.S. currency by bank-to-bank transfer of the amount of the subscription must be received by 
the Fund a urchase Date.   

WIRING IN IONS: 

Payment s d  by w immediately available funds to: 

W YORK 
One New York Plaza 
New York, NY 10087, U.S.A. 
ABA No.:  021000021 
Account of:  Citco Banking Corporation N.V. 
Account No.:  001-1-627502 
For further credit to: Etolian Capital Offshore Credit Fund, Ltd. 
A/c No.:   0012-343443-200 
Reference:  Name of Subscriber 

subscribe for additional common shares of the Fund should: 

complete and execute one copy of the attached Additional Subscription Reque

Date") at their Offering Price (as described in the Fund's Confidential Explanat
as amended from time to time); 

 send a completed and executed copy of the Request by facsimile to the Fund no
Business Days prior to the requested Purchase Date at c/o Citco Fund Se

completed and executed original to follow by mail or courier to: Etolian Capital Offshore 
Fund, Ltd., c/o Citco Fund Services (Bermud

(c) fax or mail a copy of the 

The Fund will advise each subscriber promptly of it
shares of the Fund,

t least one business day prior to the P

STRUCT

hould be ma e ire transfer in 

CHASE MANHATTAN BANK, NE

15 
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REDIT FUND, LTD. 

(To be completed only by existing Registered Shareholders wishing to subscribe for additional Common 
e Credit Fund, Ltd.) 

pital Offshore Credit Fund, Ltd. 
es (Bermuda) Limited 

 2nd Floor 
7 Reid Street 

. (441) 295 0992 
 

mmon Shares in 
Etolian Capital Offshore Credit Fund, Ltd., a company formed under the laws of the Cayman Islands (the 

(a) upplement thereto 
) of the Fund; 

(b)  conditions set out 
mmon Shares as 
 for the Additional 

sentations, warranties, agreements, and 
understandings made in the Subscriber’s original Subscription Agreement and Revocable Proxy 

at all of the information set forth in the 
Subscriber’s original Subscription Agreement and Revocable Proxy or otherwise provided to the 

f, except as specifically provided in writing 
to the Fund. 

_________ _______ 

 
ription Amount (in U.S. Dollars):$______________________ 

_________________________________  Name and Address of Bank 

  _________________________________ 
       _________________________________ 

 _________________________________ 

Aut ignatory 

Dated:  ___________________________ 
 
The foregoing offer is hereby accepted, subject to the conditions set forth herein and the decision of the 
Directors of the Fund to issue the shares. 
 
ETOLIAN CAPITAL OFFSHORE CREDIT FUND, LTD. 
 
By_________________________________ 
 Director 
16255.0002 #347351v2 

ETOLIAN CAPITAL OFFSHORE C
 

ADDITIONAL SUBSCRIPTION REQUEST 

Shares in Etolian Capital Offshor
 
Etolian Ca
c/o Citco Fund Servic
Washington Mall West,

Hamilton HM 11, Bermuda 
Facsimile No

The undersigned (the "Subscriber"), being an existing registered shareholder of Co

"Fund"), hereby: 

acknowledges receipt of the Confidential Explanatory Memorandum and any s
(the "Explanatory Memorandum"

agrees with the Fund, subject to the Fund’s acceptance and on the terms and
in the Explanatory Memorandum, to subscribe for as many of the Fund’s Co
may be purchased on the Purchase Date specified below at the Offering Price
Subscription Amount specified below; and 

(c) restates all of the declarations, acknowledgements, repre

as if they were made on the date hereof, and certifies th

Fund remains accurate and complete on the date hereo

Name of Subscriber(s): ________ ____________________
 
Purchase Date: ___________________________________________________ 

Additional Subsc
 
 

Signature of Subscriber    Wiring Subscription Amount: 
or Authorized Signatory   

     
Print name and title of 

horized S
 


	Reference:Name of Subscriber
	Having reviewed the Explanatory Memorandum, the S
	The Subscriber agrees that it will make payment in the amount of its subscription in accordance with the payment instructions attached hereto in time sufficient to be received by the Fund at least one business day prior to the Purchase Date.
	The Subscriber agrees that this subscription is being made, and any Common Shares of the Fund hereby subscribed for will be held subject to the terms and conditions of the Explanatory Memorandum, the Memorandum and Articles of Association of the Fund, as
	The Subscriber agrees to indemnify and hold harml
	(a) In consideration of the Fund's acceptance of the aforesaid offer and recognizing its reliance thereon, the Subscriber agrees, represents and warrants to the Fund that the Subscriber:
	is not \(or, if the Common Shares purchased unde
	is not acquiring the Common Shares for and will not hold the Common Shares on behalf of any United States person or any entity referred to in subparagraph (iii) or (iv);
	is not an entity 50% or more of the beneficial interests in which are owned, directly or indirectly, by United States persons;
	in the case of an entity which has less than 50% of its beneficial interest owned by U.S. persons, was not formed for the purpose of investing in the Fund (e.g., in the case of a Subscriber which is an investment fund, the investment in the Fund does no
	in the case of a trust, does not have any beneficiaries or trustees that are United States persons;
	will not transfer directly or indirectly any of the Subscriber's Common Shares or any interest therein (including without limitation any right to receive dividends or other distributions) to a United States person or to any other person or entity unles
	will not, if the Common Shares purchased under this Agreement are being acquired by the Subscriber as nominee or custodian for another person or entity, permit the beneficial owners of such Common Shares to transfer any beneficial interest in the Common
	did not acquire \(except as specifically authori
	did not engage (except as specifically authorized by the Fund) and will not engage in any activity relating to the sale of the Common Shares of the Fund in the United States;
	is acquiring the Common Shares solely for its own account for investment (or, if the Subscriber is acting as a nominee or custodian for another person or entity, the Common Shares are being acquired for that person or entity) and not with a view to dis
	\(A\) is not a “benefit plan investor” as defi�
	is not a member of the public in the Cayman Islands.
	(c)The Subscriber agrees to supply the Fund with such other facts, including the nationality and residence of relatives, as from time to time are deemed necessary or desirable in order to avoid the loss of a contemplated tax benefit to the Fund or any 


	The undersigned Subscriber must complete this Sec
	Item II.DETERMINATION OF EXEMPTED ENTITY STATUS:
	(a) If the Subscriber is an entity, the person executing this Agreement for the Subscriber represents that it has the full power and authority under the Subscriber's governing instruments to do so and the Subscriber has the full power and authority und
	(a)The Subscriber hereby designates and appoints the Administrator, with full power of substitution, as its true and lawful Proxy for the purpose of voting the Common Shares herein subscribed for as said Proxy may determine on any and all matters which
	(a) The Subscriber agrees that on the complete or at least 90% partial redemption of its Common Shares in the Fund, the Subscriber will (unless share certificates, if any, have not been delivered) receive 90% of the Redemption Price (as defined in t
	(b)The Subscriber agrees that its obligation to make the repayment in the event of an overpayment as described in Section 12 of the Explanatory Memorandum will endure notwithstanding the performance by it of all other obligations under this Agreement. 
	Set forth below are the names of persons authorized by the Subscriber to give and receive instructions between the Fund (or its Administrator) and the Subscriber, together with their respective signatures.  Such persons are the only persons so authoriz
	The Subscriber agrees that all or any funds payable to the Subscriber (including redemption proceeds) may be wire transferred to the Subscriber in accordance with the following instructions (which unless agreed to otherwise by the Fund, is the same ac
	The Subscriber hereby authorizes and instructs the Administrator and the Fund to accept and execute any instructions in respect of the Common Shares to which this Agreement relates given by the Subscriber in written form or by facsimile.  If instructions
	The Fund and the Administrator reserve the right to request such information as is necessary to verify the identity of a prospective investor.  The Subscriber acknowledges that the Administrator and the Fund shall be held harmless and indemnified against
	(a)The Subscriber understands and agrees that the Fund prohibits the investment of funds by any persons or entities that are acting, directly or indirectly, (i) in contravention of any U.S. or international laws and regulations, including anti-money 
	The Subscriber acknowledges and understands that if, as a result of any information or other matter which comes to his attention, any person resident in the Cayman Islands or Bermuda (including the Fund, its Directors and the Administrator) knows or su
	The Subscriber recognizes that the Fund is restricted by law as to the number of U.S. persons that can hold Common Shares in the Fund, and that in determining the number of U.S. persons holding Common Shares, if the Subscriber is an investment company (
	The Subscriber agrees that \(a\) the represent
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