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The following information set forth in the fourth paragraph of “Certain Risk Factors and Potential
Conflicts of Interest — Risks Associated with Investing in the Access Fund™ is herebv amended with the
changes as marked below:

Although the Access Fund will be an investor in the Underlving Fund. investors in the Access Fund will
nol themselves be limited partners of the Underlying Fund and will not be entitled to enforee any rights
against the Underlying Fund or the Glendower GP or any of their affiliates, assert claims against the
Underlving Fund, Glendower or their affiliates or have any voting rights in the Underlving Fund. An
investor in the Access Fund will have only those rights provided for in the Partnership Agreement. and will
not be permitted to attend the annual meeting of investors of the Underlving Fund. The General Partner is
not the general partner or manager of the Underlving Fund. None of the Access Fund, the General Partner
or any of their alfiliates will take part in the management of the Underlving Fund or have control over its
management strategies and policies. The Access Fund is subject to the risk of bad judgment. negligence,
or misconduct of the general partner or manager of the Underlving Fund and its affiliates. There have been
a number of instances in recent vears in which pooled investment vehicles investing in third-party funds
have incurred substantial losses due to sponsor misconduct. The Partnership Agreement will provide for
indemnification of the General Partner, the Investment Manager, the Admimistrator, the Custodian and
certain of their affihates and certain other indemmnified partics and any such indemnification (and the
expense thereof) will be in addition to any indemmnification granted under the Underlying Fund constituent
documents. Investors in the Access Fund may be required to return amounts distributed o them by the
Access Fund to fund the Access Fund's and/or the Underlving Fund’'s indemnity obligations and other
liabilities as well as amounis recalled by the Underlying Fund for reinvestiment in accordance with the
Underlving Fund LPA  subject to certain exceptions and restrictions set forth in the Partnership Agreement.
In-addition. capial contributions to fund the Access Fund’s indemnity- obligations are owtside of a-Limuted
Parmer s-Subsernpten- Investors in the Access Fund may receive in-kind distributions to the extent the
Underlving Fund distributes securitics in-kind to its investors and the sccunities or other assets so received
in an in-kind distnbution may not be marketable or otherwise freely tradable. With respect to any such
securities or other assets distribuled in-kind, the risk of loss and delay i liguidating these securities or
assets will be borne by the Limited Pariners of the Access Fund, with the result that such Limited Partners
may receive less cash than reflected in the fair value of such securities as determined by the General Pariner
pursuant to the Partmership Agreement.

The lollowing information set forth in “Certain Risk Factors and Potential Conflicts of Interest - Repavment
of Distributions™ is hereby amended with the changes as marked below:

The Access Fund mayv be required to repav to the Underlving Fund or to pay creditors of the Underlyving
Fund, as applicable, distributions previously received by it. In addition, the Access Fund may be required
o pay to the Undcrh g F und amounts thnt are required o bg. withheld by the Underlving Fund for tax
purposes. The z Access Fund mav require
Limited Partners to return to the Access t'um:l al-l—e-r—pa—ﬁ—eiiaﬁ'r—dlstnbutmns made bv the Access Fund to
the Limited Partners in order to satisfv all or anv portion of the Access Fund's indemnification and other
obligations to the Underlving Fund or otherwise. Similarly, Limited Partners mav also be required Lo repay
or pay such amount to the Access Fund il the Access Fund is unable otherwise to meet its obligations,

The following information set forth in “Certain Risk Factors and Potential Conflicts of Interest — Indemnity
Obligation™ is hereby amended with the changes as marked below:

The Access Fund will be required to indemnify the General Pariner, the Invesiment Manager, the
admimistrator and certain of their affiliates and representatives (including any sub-advisor or other similar
service provider) for habilities incurred in connection with the affairs of the Access Fund. Any such
indemnification (and the expenses thereof) will be n addition to the indemnification granted under the
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