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Order Aggregation and Average Pricing 

When Hudson Bay Capital determines that more than one Account should participate in 
an investment, Hudson Bay Capital will seek to execute orders for all of the participating 
Accounts on what it believes to be on an equitable basis, taking into account such factors 
as legal or tax considerations, the relative amounts of capital available for new 
investments, relative exposure to the markets, liquidity and the investment programs and 
portfolio positions of each of the Accounts. Orders may be combined for all such 
Accounts, and if an order is not filled at the same price, it may be allocated on an average 
price basis. Similarly, if an order on behalf of more than one Account cannot be fully 
executed under prevailing market conditions, the securities that are actually acquired may 
be allocated among the different Accounts on any basis which Hudson Bay Capital 
considers equitable. As a result of the foregoing considerations, Hudson Bay Capital 
may an Account to participate in an investment and another Account not to do so, 
notwithstanding that such Account could, under its investment mandate, make the same 
investment and vice versa. For similar reasons, the Accounts may participate in certain 
investments in a different manner from one another. For example, one Account may 
participate in an investment opportunity through the purchase of an equity interest while 
another participates through an extension of credit. 

7'rade Errors 

Trade Errors, which may result in losses or gains, may occur. A "Trade Error" means the 
execution of a transaction for an Account on terms other than as intended, including: (i) the 
purchase or sale of a security other than the security identified in an order (or other trade 
instruction); (ii) the placement of an order (either a purchase or a sale) for a quantity of 
securities that differs from the quantity identified in such order (or other trade instruction); 
(iii) the sale of a security when a purchase was instructed; (iv) the purchase of a security 
when a sale was instructed; (v) keystroke errors that occur when entering trades into an 
electronic trading system; (vi) typographical, drafting, or similar errors made when placing 
or confirming orders; and (vii) the purchase or sale of a security for the wrong account and 
the discovery of this post-settlement of such trade. 

Pursuant to the exculpation and indemnification provided by the Funds to Hudson Bay 
Capital, Hudson Bay Capital will generally not be liable to the Funds for any of its acts or 
omissions, absent bad faith, gross negligence, willful misconduct or fraud, and the Funds 
will generally be required to indemnify Hudson Bay Capital against any losses it may 
incur by reason of any act or omission related to the Funds absent bad faith, gross 
negligence, willful misconduct or fraud. As a result of these provisions, the Funds (and 
not Hudson Bay Capital) will benefit from any gains resulting from Trade Errors and will 
be responsible for any losses (including additional trading costs) resulting from Trade 
Errors, absent bad faith, gross negligence, willful misconduct or fraud of the relevant 
person. Hudson Bay Capital will reimburse the Funds for losses (which, for the 
avoidance of doubt, do not include profits) for which Hudson Bay Capital. 
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