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Jrha HlOlIlJljlf'~lbll~1 Plaul G. Gardephe. 
UJni':edl Statal;; IJ)ISJictJlU0318 
UJni':edf Stat~3: Counlnolllse 
:i[~01 Pearl Straett 
~'li£;!lN Yor-t. mew'(i'C!ll'l< II OOlOlr 

~e: 1m 1'31 The ~€ISer.\Ht FlJlnd $ecUJritiars & IDeliva:j~;rel litigatioll, L\'~ail. 20~1'1 

Fir-;;t [Oa:C1 C:ol'porati)11l ,:DFi~;t [}ar:~1") and hw:egrat3ldl Paymem: Sl,'S1:91ms, Inc. ("IP)S 'I, in.r'il);;tor;; 
inl ::In€1 R,€ISer"fe P,;ma~~1 Fundi ~:the "Fumdl":O ~IFldl pllaimtiffs im Fh:i~ Datal Ci>I'71'"Jlrili'lo£'l a."fIlJf 
hlteg,aj~ecJ Pal.I¥t1flal.lIt S(~:temi:, :'L'IC. 't.'. The lii~ese.ve~ Fu.lIeJ ~t Ell., ~UO. !JIg :ai'. '145'7 (S.ID.>JI.Y.), 
respec:ifully 3:lIlbmit this letter in 1'313;p!!)lmiel to tll~ Se~:uJities sindl Excllarng/e C;:OlTllnlissiolnl's; 
("3JEC") Pil'oplQ)sed dfis']iblUtion plan j:or tine Fund. 

Wei belieIA'Ei: sTonglx' ::h~lt, as ell:p~lined "ull:" 1m ::h€lir Coonpllaint, First matal amdllfDS ~u'e! en:Uetdl 
to) pa:~rF1l\en:: of our iRI'~'EIstlnlelJ\tat a $~I pIer share nlet~: al&;sst valll.l6: n»AV'\ 

Thlet gravamenl of F=init alElta slndl Ifl>s)' claims b€lfol'31 this C:OUllt Is; t!'lal'~ ::fney ~oriblC':ed ::lnel FUJmdf 
on Sep::etlmber 15, 2008 and were defremldaldl sindl pweventeldJ "rom redEiI€I01\img thltl,ir shares b~' 
nlisrelptrel$entajmnJ;: maldlel specifi:::~llIyto them. I::, ene; ~:laiB1lle~:f1 by ::fne Sil~::ulities l:lRldl E:(;,:hsl1ge 
Comnnission COS; ECH:J, these ::ypes c~l' misrepresaln::ations p1ilr'R11eateldl the Qlp1tlr'ar:i(jlns ')I:: ::lnel 
FlflRloJ (lnl $eptelll1lber 15 amldl16i, ::!"Iem Firs:: Illatall and IPSbelielve ::hiElt ::JnEI pro ra:a dist'iburtiuln 
.plam plrc~plosed bly trltll s;ec is 3lppropriatsl, provided, hl)l'fIT~1'el", ::Inat the: C:Ollllltl issui!1 am "roleI" 
requiring, tnlac all imves::ors ""/hEiI received pro;:al=:dl~i of I"ed€!rnptbn relqUlelSG; at lEI $11 1'lI.r.;.;i;' om 1)1" 

after $alp::elT1lber 15, 2008 ,~Iel "EI~lIlirilll:!1 ::0 repay ::ll1Cilse redernp::ioI1ISi ami inr;;tead Shall'31 im ::lnel 
SEC';; pro rata di9itributi::lln plan. It is plal'lI:iclIJlarly unfalir to penmi:: allY inv91stors "'WICi);i61 
re:flel1llp::iclRl relClJlills;ts 'l.\1/,lJr~1 :'1uru:ilerdl out il'" the order iRl Yl'fllicli ::lnel:~1 'I"ell'e received om 011' iHfter' 
S:ltpceJlI"llber 15, 20018: to reltaint the ::IJIII paynnElalt 0:: theIr Al::lISlll'!lptioms at $11 PEl" sblare. ThIOI;;f: 

inves::cws re::;eti'i'eldl )tal~'1l11ent rn at o)lmpli!t::eIX' arbitralry nnaDlner, IEllnel21ldl QI:: ot~liltr im'i:tsblr,;; wino 
have :A'elt to be P'llidl, and ::hleIX' shoUJld 1Il0t bet perJll1\i:tli3ldl to raltainl ",mat all1l0ltmhi ::ul a 1I/illdfGlII/ ::)1:: 

approxirmsltel)' 1,5 ·;:elrrts pElr ~:haF'e1 if the C::OI~lrt :lldl!)I)t':s tile 3;EC's PII'Oposal. 

IDll.Vfrithng this fe:tler, mill reser.li'el OUlr rights; ::01 pll.ll"SlJi:lt all DlQIn-,elnjolined C:allISeS QII' ~lc:tiolrl :llglains:: 
lDe::etndlaln::s j.' the C'Olllltt ultirnacely 81),p'/"i)I'I;'etS the $E::;'s dis::rlbl\lrj(lFil plan, alld a:11I caUS:/ISi ')( 

ac::icm if the C:OIYIil: dOIGlS na.: alpprovel the s)EC's proposal. 
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