





October __, 2001

Goldman, Sachs & Co.

One New York Plaza, 48th Floor

New York, NY  10004

Re:
Position Transfers

Dear Sir/Madam:

On ________________, 2001, __________________ the "Adviser"), acting as investment adviser for each of (i) _____________________("Fund A") and (ii)______________________ ("Fund B"), caused the transfer of the portfolio securities positions (including long positions, short positions and Rule 144A positions) listed on Appendix A, attached hereto (the "Positions"), which were beneficially owned by Fund A, to Fund B.  

At the time of the transfer of the Positions, the Adviser instructed Goldman, Sachs & Co. (“GS&Co”), acting strictly in its capacity as custodian of certain assets of Fund A and Fund B, to transfer the Positions from the prime brokerage account of Fund A at GS&Co (account number _____________) to the prime brokerage account of Fund B at GS&Co (account number _______________).  

In connection with these transfers, the Adviser hereby certify that:

(1)
The Adviser has not received, and will not receive, any compensation in connection with the transfers of the Positions, either directly or indirectly (other than an advisory fee that is not based on the transfers);

(2)
The Adviser has determined to cause the transfers of the Positions solely based on the bona fide interests of each of Fund A and Fund B, and the transfers are not intended to benefit either of Fund A or Fund B at the expense of the other, or otherwise disadvantage either of Fund A or Fund B;

(3)
The transfers of the Positions are  consistent in all material respects with the disclosure provided to the investors in Fund A and Fund B; there is no material misstatement or omission in such disclosure; and the transfers are consistent with the authority granted by Fund A and Fund B to the Adviser, and otherwise are consistent with the Adviser’s fiduciary duties to its advisory clients; 

(4)
The transfers of the Positions comply with the registration provisions of the Securities Act of 1933 and with the rules of any exchange upon which the Positions are listed; and


(5)
Neither Fund A nor Fund B is an “employee benefit plan” subject to fiduciary responsibility provisions of the Employee Retirement Income Security Act of 1974, as amended, or a “plan” as defined in Section 4975 of the Internal Revenue Code of 1986, as amended, and no more than 25 percent of the value of interests in Fund A or Fund B is held by benefit plan investors.  

Very truly yours,
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