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Harry Beller 

From: 
Sent: 
To: 
Cc: 
Subject: 
Attachments: 

David C. Lee 
President 
D.B. Zwim & Co. L.P. 
745 Fifth Avenue 
18th Floor 
New York, NY 10151 

dlee(&dbzco.com 

Lee, David 

Harry Belle 
Capital Acco 
Financial Trust Company 

5frAM 

wirn, Dan 

ranche Breakdown_12_31_06.xls 

This e-mail message is intended only for the named recipient(s) above. It may contain confidential information. 
If you arc not the intended recipient, you are hereby notified that any use, dissemination, distribution or copying 
of this e-mail and any attachment(s) is strictly prohibited. D.B. Zwirn & Co., L.P. reserves the right to archive 
and monitor all e-mail communications through its networks. If you have received this e-mail in error, please 
immediately notify the sender by replying to this e-mail and delete the message and any attachment(s) from 
your system. Thank you. 
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Harry Beller 

From: 
Sent: Wednesday, February 14, 2007 10:0S AM 
To: Harryeller
Subject: FW: inancia 
Attachments: Fina ial Trust - 11.13.06.xls 

From: Zwirn, Dan 
Sent: Wednesday, F 
To: 'Dubin, Glenn' 
Cc: Lee, David 
Subject: FW: Fina 

AM 

This is what I sent to you. 

We had also sent to Harry Beller and reviewed with him in excruciating detail. 

We will resend to Harry and Jeffrey and go through it again in as much detail as they would like. 

This e-mail message is intended only for the named recipient(s) above. It may contain confidential information. 
If you are not the intended recipient, you are hereby notified that any use, dissemination, distribution or copying 
of this e-mail and any attachment(s) is strictly prohibited. D.B. Zwim & Co., L.P. reserves the right to archive 
and monitor all e-mail communications through its networks. If you have received this e-mail in error, please 
immediately notify the sender by replying to this e-mail and delete the message and any attachment(s) from 
your system. Thank you. 
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(9:d vircyce 
D.33. ZWIRN & CO. 

Jeepers Inc. 
6100 Red Hook Quarter, Suite B-3 

St. Thomas, USVI 00802 

D.B. ZWIRN SPECIAL OPPORTUNITIES FUND, L.P. 

Restatement of Changes in Net Asset Value ("NAV") 
For the Year Ended December 31, 2006* 

Market Value SWAM ary: Year To Date 

Originally Reported 12/31/06 NAV S 133,646710 

2006 Audit Adjustments -2,737,533 

Restated 12/31/06 NAV 5130,909,177 

• This capital account statement has been restated to incorporate adjustments resulting from the Fund's audit These adjustments 
primarily reflect changes in bookkeeping items summarized in the March 26, 2007 investor communication and discussed in the 
footnotes to the 2C06 audited financial statements. The above amounts represent your unaudited allocable share of economic 
income and do not reflect adjustments required under the Internal Revenue Code to calculate taxable income 

4 

74n Virtu At sstruK. I Stir feu •»e. Nun. Youth. NICw Mum 1011n1 • Tat. 4646) 720.11100 • Fa x.10.10/ 7eO.0000 
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HIGHBRIDGE/ZWIRN SPECIAL OPPORTUNITIES FUND, L.P. 

AMENDED AND RESTATED 

LIMITED PARTNERSHIP AGREEMENT 

Dated May 1, 2003 

JE000420 
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7.2. Form of Distributions. Any assets to be distributed in kind shall be valued in 
accordance with Section 12.3. 

Article VIII. 

MANAGEMENT FEE AND PARTNERSHIP EXPENSES 

8.1. Management Fee. The Partnership shall pay a Management Fee to the Trading 
Manager, which fee shall be accrued monthly and payable quarterly. The Management Fee shall 
be equal to 1/12 of 1.5% (1.5% per annum) of each Limited Partner's month-end Capital 
Account balance and shall be charged against the Capital Account balance of the Limited 
Partner. 

8.2. Organizational Expenses. The Partnership will pay its initial organizational expenses. 
The Partnership shall pay or reimburse the General Partner or its Affiliates for all legal, 
accounting fees and other out-of-pocket expenses reasonably incurred in connection with the 
organization of the Partnership. Such organizational expenses may be amortized over a period of 
12 month at the discretion of the General Partner. 

8.3. Operating Expenses. The Partnership shall bear its operating expenses, including all 
direct expenses of the Partnership, investment expenses (e.g., expenses which the General 
Partner determines to be related to the investment of the Partnership's assets, such as brokerage 
commissions, interest expenses, borrowing costs, clearing and settlement charges, custodial fees, 
bank service fees and extraordinary expenses), legal expenses, professional fees (including, 
without limitation, expenses of consultants and experts) relating to investments, accounting 
expenses, auditing and tax preparation expenses, printing and mailing expenses, and fees and 
out-of-pocket expenses of any service company retained to provide certain accounting, 
bookkeeping and administrative services. 

To the extent that expenses to be borne by the Partnership are paid by the General 
Partner in excess of its ratable share, the Partnership shall reimburse such party for such 
expenses. 

Article IX. 

WITHDRAWAL BY LIMITED PARTNERS 

9.1. Complete Withdrawals of Capital Account. Complete withdrawals of a Limited 
Partner's Capital Account may be made as of the last Business Day of the calendar quarter 
ending at least two years after the Limited Partner initially purchases Interests and as of the 
second anniversary of that date thereafter (each, a "Withdrawal Date") upon not less than 120 
days' prior written Notice to the General Partner. Distributions in connection with complete 
withdrawals will be payable in the manner provided by Section 9.4(a), 9.7 and 9.8 and will be 
equal to such Limited Partner's Capital Account on the effective date of withdrawal. 
Withdrawals may also be made at such other times with the consent of, and upon such terms of 
payment as may be approved by, the General Partner in its sole discretion. The withdrawal of a 
Limited Partner shall not dissolve or terminate the Partnership. 

JE000439 
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9.2. Partial Withdrawals of Capital Ac unt. Partial withdrawals from a Limited 
Partner's Capital Account may be made of the sines  of the candar quarter ending 
at least two years after the Limited Partn mitiall urchases Interests and as of the second 
anniversary of that date thereafter; provided,   drawal may be made 
upon not less than 120 days' prior written Notice to the General Partner. Distributions in 
connection with partial withdrawals will be payable in the manner provided by Section 9.4(b), 
9.7 and 9.8 provided that the Limited Partner's remaining Capital Account balance is not less 
than $2,000,000, which provision may be waived by the General Partner. Partial withdrawals 
may also be made at such other times with the consent of, and upon such terms of payment as 
may be approved by, the General Partner in its sole discretion. 

9.3. Withdrawal Expenses. The Partnership may charge a Limited Partner all or a 
portion of any fee charged to the Partnership in connection with liquidating investments to fund 
the Limited Partner's withdrawal. 

9.4. Distributions Upon WithdrawaL Upon withdrawal by any Limited Partner, the 
following Distribution shall be made to such Limited Partner: 

(a) Upon withdrawal pursuant to Section 9.1, the amount of such Limited Partner's 
Capital Account after making the charges and credits to such Limited Partner's Capital Account 
for the Fiscal Period ending on the date of such withdrawal, including without limitation the 
Incentive Allocation and any other fees, expenses, allocations, withdrawal fees and reserves or 
contingent liabilities under Section 9.8; or 

(b) Upon withdrawal pursuant to Section 9.2, the amount that would be due such 
Limitcd Partner under Section 9.4(a) upon complete withdrawal, multiplied by the fraction 
representing the portion of such Limited Partner's Capital Account that such Limited Partner 
desires to withdraw. 

9.5. Compulsory Withdrawals. Any Limited Partner's Interest in the Partnership may be 
terminated at any time and for any reason or no reason, upon 10 days' prior written Notice by the 
General Partner. Any complete withdrawal pursuant to this Section 9.5 shall be treated, for 
purposes of Section 9.4(a), as a withdrawal pursuant to Section 9.1 and any partial withdrawal 
pursuant to this Section 9.5 shall be treated, for purposes of Section 9.4(b), as a withdrawal 
pursuant to Section 9.2. 

9.6. Reduced Withdrawals. If wi drawal req ests for a Withdrawal Date are received 
representing, in the aggregate, more than 0% oft e Partnership's Net Assets, the General 
Partner may reduce the requests pro rat ng all the Limited Partners requesting withdrawals 
so that no more than 20% of Net Assets will be paid out. My unfulfilled request will be paid at 
the next Withdrawal Date (subject to further deferral if the deferred requests themselves exceed 
20% of Net Assets) in priority to any subsequent withdrawal requests, unless the General Partner 
in its discretion decides to pay such withdrawal proceeds earlier than the next Withdrawal Date. 

9.7. Suspension of Withdrawals. The Partnership may suspend the calculation of the 
value of the Partnership's Net Asset and the withdrawal of capital during the existence of any 
state of affairs as a result of which the General Partner is unable (or, in the opinion of the 

16 JE000440 
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General Partner, it is not reasonably practicable or would be prejudicial to Limited Partners) to 
value or dispose of its assets. The General Partner will promptly notify Limited Partners of any 
such suspension, and the termination of any such suspension, by means of a written Notice. To 
the extent that a pending request for withdrawal is not withdrawn after such Notice, the 
withdrawal shall be effected as of the first Withdrawal Date following the recommencement of 
withdrawals. 

9.8. Time of Distribution: Reserves. Payment of not less than 90% of the aggregate 
withdrawal proceeds will generally be effected within 45 calendar days after the applicable 
Withdrawal Date, subject to the right of the General Partner to delay the payment of such 
withdrawal proceeds, as necessary in the General Partner's sole discretion, in order to effectuate 
an orderly withdrawal from any investment. The balance, if any, will be paid as soon as 
practicable upon completion of the Partnership's annual audited financial statements, for the 
period ending on the date as of which such withdrawal is made or at such later date as is 
necessary to protect the Interests of the remaining Limited Partners, as determined by the 
General Partner in its sole discretion. No interest will be paid on withdrawal proceeds pending 
distribution to the withdrawing Limited Partner. Withdrawal proceeds may be paid in cash or, in 
the General Partner's sole discretion, with Securities in kind (with such mix and the selection of 
such Securities to be determined in the sole discretion of the General Partner). Cash payments 
for withdrawals will be made by wire transfer upon the request and at the expense of the 
withdrawing Limited Partner. 

If all or any portion of any payment is made in Securities, the General Partner will 
give instructions to transfer such Securities to the transfer agent for such Securities on or before 
the due date of such payment, and such Securities will be valued in accordance with Section 12.3 
as of the date on which the General Partner issues such instructions. The General Partner shall 
have the discretion to segregate a portion of any assets of the Partnership valued in accordance 
with Section 12.3 as of the effective date of any withdrawal equal to the amount payable to the 
withdrawing Partner with respect to such withdrawal. In the event the General Partner exercises 
its discretion to segregate Partnership assets under this Section 9.8, the General Partner shall also 
have the discretion to sell such assets for the account of such Limited Partner, in which event 
such Limited Partner will be entitled to the net proceeds of such sale (after payment of all 
expenses), which may be more or less than the amount payable to such Limited Partner as of the 
effective date of the related withdrawal, provided, however, that such Limited Partner shall have 
the right, upon written demand, to receive a Distribution of the segregated assets. Any 
reallocation due upon the withdrawal will be adjusted so that it is based on the Net Profit (if any) 
realized by such Limited Partner after the sale of such segregated assets. 

9.9. Effective Date. Except as otherwise provided below, the effective date of any 
partial withdrawal will be (i) if proper Notice of such withdrawal is received by the General 
Partner within the period specified in Section 9.1 or 9.2, the next Withdrawal Date following the 
date on which the Notice was given and (ii) if proper Notice of such withdrawal is not received 
by the General Partner within such periods, unless the General Partner, in its sole discretion, 
specifies an earlier date, the second Withdrawal Date following the date on which the Notice was 
given. The effective date of any mandatory withdrawal pursuant to Section 9.5 will be the time 
specified by the General Partner in the Notice required by that Section or such other time as the 
General Partner may determine, in its discretion. 

JEOOO441 
17 

EFTA01118426



RIGHBRIDGEID_ILZWIRN SPECIAL OPPORTUNITIES FUND, 
L.P. 

SECOND AMENDED AND RESTATED 

AGRRF.MENT  PARTNERSHIP-ActRERME4T 

Dated May 4,2003  , 2005)
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General Partner determines to be related to the investment of the Partnership's assets, such as 

brokerage commissions, interest expenses, borrowing costs, clearing and settlement charges. 
eustedialloan s a • 'a , fees, bank service fees-arid, extraordinary expenses  and all other 

transaction rot), legal expenses, professional fees (including, without limitation, expenses of 

consultants-end, experts and third nartv appraisers] relating to investments, accounting 

expenses, auditing and tax preparation expenses, printing and mailing expenses, and fees and 

out-of-pocket expenses of any service company retained to provide certain accounting, 

bookkeeping. asset manag.ementapuraisal and administrative services.  The Partnership 

alggjayAjILuxasmoingst iug,.l al_,.f111riY,aCl;gl~u) and renortinn fees ac well as 

other incurred in connection with the sale of Interests,,

To the extent that expenses to be borne by the Partnership are paid by the General 

Partner in excess of its ratable share, the Partnership shall reimburse such party for such 

expenses. 

Article IX. 

WITHDRAWAL BY LIMITED PARTNERS 

9.1. Complete Withdrawals of Capital Account. GempleteUniess a Limited Partner 

t,ggagQ ugglaggclarpgli gillip withdraw such

mApp lthtqpWipepn.thiikasat,1 4134,18
withdrawals of a Limited Partner's Capital Account may be made, upon not less than 120 days' 

priotwritterthlotice to the (mineral Part= as of the last Business Day of the calendar 

uarter ending at least two years after the Limited Partner initielly-pwrehases-loterestspurchased 

and as of theme second anniversary of that date thereafter-(, provided. ho' ever. 

Oka ited Partner2hat purchast danlnterest pp nr afterJanuary not 
the last 

Basins •  of 
Interest was  assf.each- third ann' rs, Po/Mat date there_aftex,fach 

pithdrawabiale pursuant to this See1. alLtsrsinafterbeieferratlio_as a 

"Withdrawal Date.") upon not less than 130 43y3' prior written Notice to the General Partner. 

Distributions in connection with complete withdrawals will be payable in the manner provided 

by Section 9.4(a), 9.7 and 9.8 and will be equal to such Limited Partner's Capital Account on the 

effective date of withdrawal. Withdrawals may also be made at such other times with the 

consent of, and upon such terms of payment as may be approved by, the General Partner in its 

sole discretion. The withdrawal of a Limited Partner shall not dissolve or terminate the 

Partnership. 

9.2. Partial Withdrawals of Capital Account. Partielpaless.sumitaLparinersigas 
ermittedto withdraw such Interes 

withdrawals from a Limited Partner's Capital Account may be made,_unon_notless than 12Q 

jays' nrior written Notice to the General Partner. Qg of the last Business Day of the calendar 

quarter ending at least two years after the Limited Partner initially-pureheses-leterestspurehased 

gush Interest and as of theeach second anniversary of that date thereafter; provided, however, 

sueh-pertiel withdrawalfhat  a Limited Partner that uur  hased an Interest on or etti 

20 DeltaView comparison of iManage://nycmsl/NEWYORK/9793252/I and 
iManage://nycrosl/NEWY0RK/9793252/11. Performed on 05/06/2005. 
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Jaauary.1,10.05 may be-made-upon-not less-thati-1-20-days2withdrami_the_porlion_ofits_Canital 
Account relatinp to such Interest prior weitteri-Netiee-to the Geneeal-Partnedast Business D v 
of the radar quarter endintatleastihreeatart after the date on which the Infects a 
purchased and as of each third anniversary of that date thereafter Distributions in 
connection with partial withdrawals will be payable in the manner provided by Section 9.4(b). 
9.7 and 9.8, provided that the Limited Partner's remaining Capital Account balance is not less 
than $2,000,000, which provision may be waived by the General Partner. Partial withdrawals 
may also be made at such other times with the consent of, and upon such terms of payment as 
may be approved by, the General Partner in its sole discretion. 

9.3. Withdrawal Expenses. The Partnership may charge a Limited Partner all or a 
portion of any fee charged to the Partnership in connection with liquidating investments to fund 
the Limited Partner's withdrawal. 

9.4. Distributions Upon Withdrawal. Upon withdrawal by any Limited Partner, the 
following Distribution shall be made to such Limited Partner. 

(a) Upon withdrawal pursuant to Section 9.1, the amount of such Limited 
Partner's Capital Account after making the charges and credits to such Limited Partner's Capital 
Account for the Fiscal Period ending on the date of such withdrawal, including without 
limitation the Incentive Allocation and any other &es, expenses, allocations, withdrawal fees and 
reserves or contingent liabilities under Section 9781a; or 

(b) Upon withdrawal pursuant to Section 9.2, the amount that would be due 
such Limited Partner under Section 9.4(a) upon complete withdrawal, multiplied by the fraction 
representing the portion of such Limited Partner's Capital Account that such Limited Partner 
desires to withdraw. 

9.5. Compulsory Withdrawals. Any Limited Partner's Interest in the Partnership may 
be terminated at any time and for any reason or no reason, upon 10 days' prior written Notice by 
the General Partner. Any complete withdrawal pursuant to this Section 9.5 shall be treated, for 
purposes of Section 9.4(a), as a withdrawal pursuant to Section 9.1 and any partial withdrawal 
pursuant to this Section 9.5 shall be treated, for purposes of Section 9.4(b), as a withdrawal 
pursuant to Section 9.2. 

› 9.6. Reduced Withdrawals. If withdrawal requests for a Withdrawal Date are received 
representing, in the aggregate, more than 2010% of the Partnership's Net Assets, the General 
Partner may reduce the requests gr_•cr rata among all the Limited Partners requesting withdrawals 
so that no more than 20a% of Net Assets will be paid out. Any unfulfilled request will be paid 
at the next Withdrawal Date (subject to further deferral if the deferred requests themselves 
exceed 20.11% of Net Assets) in priority to any subsequent withdrawal requests, unless the 
General Partner in its discretion decides to pay such withdrawal proceeds earlier than the next 
Withdrawal Date.  For nnr es of this Section 9.(y (il mthdr~wa(renttpCttl/fJ.imite 

Partners:WW1 be disregarded and (ii) Net Assets shall ngt include any Withdrawinp 
mmited Partner portion of  the Net Assets 
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9.7. Suspension of Withdrawals. The Partnership may suspend the calculation of the 
value of the Partnership's Net Alzethis.sets and the withdrawal of capital during the existence of 
any state of affairs as a result of which the General Partner is unable (or, in the opinion of the 
General Partner, it is not reasonably practicable or would be prejudicial to Limited Partners) to 
value or dispose of its assets. The General Partner will promptly notify Limited Partners of any 
such suspension, and the termination of any such suspension, by means of a written Notice. To 
the extent that a pending request for withdrawal is not withdrawn after such Notice, the 
withdrawal shall be effected as of the first Withdrawal Date following the recommencement of 
withdrawals. 

9.8. Time of Distribution: Reserves. Payment of not less than 90% of the aggregate 
withdrawal proceeds will generally be effected within 45 calendar days after the applicable 
Withdrawal Date, subject to the right of the General Partner to delay the payment of such 
withdrawal proceeds, as necessary in the General Partner's sole discretion, in order to effectuate 
an orderly withdrawal from any investment:  and subject further to the General Partner's 
right to provide for reserves_and holdbacks pursuant tiiSeclion 6.3 The balance, if any, will 
be paid as soon as practicable upon completion of the Partnership's annual audited financial 
statements, for the period ending on the date as of which such withdrawal is made or at such later 
date as is necessary to protect the Interests of the remaining Limited Partners, as determined by 
the General Partner in its sole discretion. No interest will be paid on withdrawal proceeds 
pending distribution to the withdrawing Limited Partner. Withdrawal proceeds may be paid in 
cash or, in the General Partner's sole discretion, with Securities in kind (with such mix and the 
selection of such Securities to be determined in the sole discretion of the General Partner). Cash 
payments for withdrawals will be made by wire transfer upon the request and at the expense of 
the withdrawing Limited Partner. 

If all or any portion of any payment is made in Securities, the General Partner will 
give instructions to transfer such Securities to the transfer agent for such Securities on or before 
the due date of such payment, and such Securities will be valued in accordance with Section 12.3 
as of the date on which the General Partner issues such instructions. The General Partner shall 
have the discretion to segregate a portion of any assets of the Partnership valued in accordance 
with Section 12.3 as of the effective date of any withdrawal equal to the amount payable to the 
withdrawing Partner with respect to such withdrawal. In the event the General Partner exercises 
its discretion to segregate Partnership assets under this Section 9.8, the General Partner shall also 
have the discretion to sell such assets for the account of such Limited Partner, in which event 
such Limited Partner will be entitled to the net proceeds of such sale (after payment of all 
expenses), which may be more or less than the amount payable to such Limited Partner as of the 
effective date of the related withdrawal, provided, however, that such Limited Partner shall have 
the right, upon written demand, to receive a Distribution of the segregated assets. Any 
reallocation due upon the withdrawal will be adjusted so that it is based on the Net Profit (if any) 
realized by such Limited Partner after the sale of such segregated assets. 

9.9. ive to Unless 
otherwise snecified herein, the effective date of any-partials Partner's withdrawal win-be-shaft
m cip.(i) if-prepef44e4iee-of-swali-withdmwal-i the Withdrawal Date in the case of a 
withdrawal pursuant to motion 9.1 nr 9.2 or liheilattAttermined by the General Partner 
within-the-pecied-spectified-iwjauelaartneuhall be_xaqu kgv f 
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Partnership ours_  to  Section 9A-or-972r the-nerri-Withdrawal-Dete-feilewing-theatte-on 
whiell-the-Netiee-wes-givers-and-fie-if-prepee-Netiee-ef-seeh-withdrowel-i 
Notwithktandinp the Generel-Pertnewitkin-sush-peeiedsr  unless-the-General-Partneer
disef , foregoing, any withdrawal that is to he &Qua& 
last day of  the seeeed-Withrilrawal-Date-fellewingLigaLMS1 the date-on-whiehartnersjial 
shall be deemed effective after such time that the Netiee-was-givertr.The-effeetive-date-ecany 
tnandatory-withdeawal-parSUOM-te-Seetiori-97-5-will-bePartnerskittethopks and records have 
been closedju such fiscal  year. In the time-speeicted-byggss the Gerwal-Paetner-iwrifertivc 
date 91 
ee 
Partner shall be_adinsted_DursuanLto_Section_6.2(b) as if the effective date of such other 
time-as-the-Gen rtner's w* 
%jay 0,O1Iseal year. 

2,111, On ita isljggiagaita pon_purchasing an Interest in the 
P rtnershin-eachtimitedPartner Shallsofthalle GeneraLPartner in its suhserintjgg 

t Netiee-required-b5Lthat-Seetren 's withdrawal date he

Article X. 

TRANSFER OF PARTNERSHIP INTERESTS 

10.1. Assignment of Interest by General Partner. Subject to Section 3.5, the General 
Partner may not sell, transfer, assign, participate, pledge or otherwise encumber or dispose of all 
or any of its Interest in the Partnership that it owns as a General Partner, and any attempt to do so 
shall be null and void; provided, however, that the General Partner may assign all or any portion 
of its general partnership Interest to an Affiliate of the General Partner or any Affiliate thereof 
("Permissible Assignee") so long as such assignment will not, on advice of counsel, cause the 
Partnership to fail to qualify as a partnership for Federal income tax purposes. In the event of 
any assignment of the General Partner's general partnership Interest in accordance with the 
preceding sentence, the Permissible Assignee shall be deemed automatically admitted as a 
General Partner hereunder upon the satisfaction of the conditions imposed by Section 3.5 hereof. 

10.2. Assignment of Interests by Limited Partners. 

(a) No Limited Partner may sell, transfer, assign, participate, pledge or 
otherwise encumber or dispose of all or any part of such Limited Partner's Interest in the 
Partnership (including any beneficial interest therein) without the prior written consent of the 
General Partner, and any attempt to do so shall be null and void. No assignment or transfer of all 
or any part of the Interest of a Limited Partner permitted to be made under this Agreement shall 
be binding upon the Partnership unless and until a duplicate original of such assignment or 
instrument of transfer, duly executed and acknowledged by the assignor or transferor, has been 
delivered to the Partnership. No such assignment shall relieve the assignor of such assignor's 
responsibility for any expenses, obligations or liabilities, whether accruing prior or subsequent to 
the assignment. Unless and until an assignee is admitted to the Partnership as a substituted 
Limited Partner as hereinafter provided, such assignee shall only be entitled to receive 
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