contracts or securities underlying an option cannot accurately be
predicted. The purchaser of an option is subject to the risk of losing the
entire purchase price of the option. The writer of an option is subject to
the risk of loss resulting from the difference between the premium
received for the option and the price of the commodity, futures contract
or security underlying the option which the writer must purchase or
deliver upon exercise of the option.

VALUATIONS

All calculations based on the value of investments held by the Company
in underlying funds will be made by reference to the last available prices
issued by or on behalf of such vehicles. Such calculations will invariably
be made on the basis of estimated prices. The Company has no ability
to assess the accuracy of the valuations or estimates received from the
underlying funds. The Company's Net Asset Value calculations will not
generally be revised if such estimates prove to be inaccurate unless
materially different from the actual values with a variation of more than
50 basis points.

The foregoing list of factors does not purport to be complete or fully
explain the risks involved in an investment in the Company.

Please refer to the Risk Factors of the attached supplements for a
description of the risks associated with a particular Class Fund.

SUBSCRIPTION PROCEDURE

For details on how to subscribe for shares in any Class Fund within
Momentum Performance Strategies Limited, please refer to the section
on "SUBSCRIPTION FOR SHARES" in that Class Fund's Supplementary
Prospectus.
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SUPPLEMENTARY PROSPECTUS

11 June, 2003

MOMENTUM ALLWEATHER LIQUIDITY FUND

A CLASS FUND OF

MOMENTUM PERFORMANCE STRATEGIES LIMITED

A Bermuda Mutual Fund Company
Incorporated with Limited Liability

Offer for Subscription of up to 1,000,000 Shares

Price Per Share: the Net Asset Value per Share
Minimum Subscription: US$ 10,000

MANAGER

INVESTMENT MANAGER
CUSTODIAN

REGISTRAR AND ADMINISTRATOR

SUB-CUSTODIAN AND SUB-REGISTRAR

Pioneer Alternative Investment Management (Bermuda) Limited
Pioneer Alternative Investment Management Limited, Dublin
The Bank of Bermuda Limited

Management International (Bermuda) Limited

Bank of Bermuda (Luxembourg) S.A.

This Supplementary Prospectus relates to an offering by Momentum Performance Strategies Limited (the "Company") of Shares in Momentum AllWeather Liquidity Fund, (the "Fund"), a Class Fund of

the Company.

Itis important to note that the information contained in this Supplementary Prospectus should be read in addition to the general information about the Company contained in the Company's prospectus
(the "Prospectus") dated 11 June 2003. The information contained herein is relevant specifically to the Fund and in no way constitutes an offer for Shares independent of the Prospectus. Save as
otherwise defined herein the terms used in this Supplementary Prospectus are identical to those used in the Prospectus. The permission of the Bermuda Monetary Authority has been obtained for
the issue of the Shares for public offer by the Company. Approvals or permissions received from the Bermuda Monetary Authority do not constitute a guarantee by the Authority as to the performance
of the Fund or creditworthiness of the Company involved. Furthermore, in giving such approvals or permissions, the Authority shall not be liable for the performance or default of the Fund or for the
correctness of any opinions or statements expressed. A copy of the Prospectus and this Supplementary Prospectus have been delivered to the Registrar of Companies in Bermuda for filing pursuant
to the Companies Act 1981 of Bermuda. Terms not defined herein shall have the meanings ascribed to them in the Prospectus.

The Fund is not registered in Luxembourg. The Fund is not subject to Luxembourg law and its activities are not supervised in Luxembourg.
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SUMMARY

The information set forth below should be read in conjunction with, and
is qualified by, the full text of this Supplementary Prospectus and the
Prospectus, both of which should be read in their entirety.

THE CLASS FUND

Momentum AllWeather Liquidity Fund.

OFFERING

1,000,000 Shares of the Fund ("Shares") are available for subscription
pursuant to the Prospectus and this Supplementary Prospectus on each
Monday of each week at a price per Share based on the Net Asset Value
per Share as of close of business on the Friday of the previous week, or
the next following Business Day in each case if such day is not a
Business Day. The subscription price together with the subscription
charge described below will be payable in full on application.

INVESTMENT OBJECTIVE

The Fund's aim is to achieve steady capital appreciation in all market
conditions with minimal drawdowns, low volatility and limited correlation
to the equity and bond markets. The Fund aims to achieve absolute
returns without reference to specific stockmarket indices.

INVESTMENT STRATEGY

Momentum AllWeather Liquidity Fund achieves its consistency of return
and lack of correlation allocating assets across event-driven strategies
combined with a diversified holding of hedged equity and trading
investment styles. Each of the Fund's core holdings has a history of low
volatility returns; in combination the Fund's investments produce
consistent returns through economic cycles with limited market
correlation.

A substantial portion of the Fund's assets will be allocated to Event-
Driven strategies. Event-Driven investments are characterised by
transparency and predictability of returns. An event-driven or special
situation investment may be defined as an investment opportunity where
there is a perceived differential between the value to be received from
an investment upon successful completion of an anticipated transaction
or event, and the current market price. Typically there will be a catalyst
or an event which is responsible for the realisation of this value. The core
event-driven sectors in the Fund are: distressed securities; asset-backed
lending; loan origination and merger arbitrage.

The Event-Driven investments are combined with diversified hedged
equity and trading strategies that provide low volatility exposure to the
traditional capital markets. This part of the portfolio is biased towards
strategies whose objective is to hedge out maximum amount of market
risk seeking steady returns across market environments. The Fund also
includes: long/short equity investments and asset allocation styles which
adopt hedged exposure to the stock, bond and cash markets. This
component of the Fund aims to outperform during strong markets and to
minimise losses in declining markets. The Fund’s trading allocation seeks
low volatility returns from the global equity and commodity markets.
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DISTRESSED SECURITIES

Distressed securities investing involves investment in the secured debt
of distressed companies. Distressed securities include the debt
obligations of companies which are, or are likely to become, subject to
US or foreign bankruptcy proceedings, as well as healthy companies
having short-term cash flow or liquidity problems. The Fund distressed
strategies focus on senior secured debt which is valued at a significant
discount to its real value calculated on the basis of a company’s
realisable assets. Distressed security investing produces well above-
average, long-term risk-adjusted returns with low market correlation.
Distressed securities investing provides contra-cyclical portfolio balance
producing its best returns during economic recession.

ASSET-BACKED / LOAN ORIGINATION

Loan origination is asset-backed lending where companies are financed
based on their asset and liquidation values and not on their operations
or future business prospects. These loans are generally secured by all
the company’s assets and are made when these substantially exceed
the amount of the loan. At times, a favourable investment outcome is for
the company to default thereby enabling the lender to foreclose on and
sell the collateral that had over-secured the loan.

Loan origination, ie, making loans to companies with cash flow
difficulties, is an offshoot of distressed debt investing, ie, purchasing
existing bank loans which have been made to troubled companies.
Practitioners of the strategy, therefore, bring the skills to understand a
company’s assets and accurately predict its liquidation value as well as
the ability to realise the assets over-collateralising the loan in the event
of a default. This strategy has almost no market correlation and has
been profitable in 97.5% of months and 100% of quarters.

MERGER ARBITRAGE

Investments are made in the merger arbitrage sector, principally but not
exclusively in North America. Also known as risk arbitrage, the approach
is designed to profit from the successful completion of proposed
mergers, take-overs, tender offers, leveraged buy-outs, liquidations and
other corporate re-organisations. Generally, in such a transaction, the
stock of an acquisition target appreciates while the stock of the
acquiring company depreciates in value. By going long of the target
company and short of the acquirer’s stock, the strategy aims to generate
returns through the successful completion of the proposed merger.

The discount level prior to the successful completion is best described
as reflecting the uncertainties surrounding the completion of the
transaction. Although this spread is representative of numerous issues,
the state of agreement between the two parties (whether friendly or
unfriendly), the complexity of the deal, the regulatory status, the
possibility of other bids or interventions, the deal’s financing and the
likelihood of timely completion are all factors taken into account. The
discount level can therefore be viewed as ‘transaction risk’, where the
greater the uncertainty, the greater the discount will be.

Merger arbitrage managers seek their profits from a realisation of the price
differential between the market price of the securities purchased and the
value realised upon the merger of the two entities. Market risk and transaction
risk are often reduced through the use of option trading and short selling.



CONVERTIBLE ARBITRAGE

Convertible bond arbitrage typically involves the purchase of an
undervalued convertible bond or warrant while simultaneously delta
hedging through the selling of the underlying equity, with the aim of
creating a "market neutral" investment with high current income and
limited exposure to stock-market fluctuations. The favoured strategies
employ an optimal mix of domestic, international and discount
convertible arbitrage situations, where the attempt is to earn 200-300
basis points above the cost of money from the static return (free cash
flow from the position’s coupons plus short rebate minus stock
dividends - if any - and margin financing) and an extra 200-300 basis
points from their trading operations.

The Fund favours strategies which employ ‘bottom-up’ credit quality
analysis and strictly managed hedge ratios. Portfolio diversification is
achieved through combining different industries, securities and trading
strategies. Market risk is reduced through hedging the portfolio on both
a transaction and market basis, while forex risk is offset to create
currency neutral positions where necessary.

EQUITY HEDGED LONG AND SHORT / EQUITY SPLIT STRIKE
CONVERSION

The first group of equity managers trade both long and short in the US
and international equity markets. With emphasis on capital preservation,
allocation is made to managers who have shown an ability to minimise
losses during negative market periods and to perform well during strong
market periods. The managers used carry diversified portfolios and focus
on long and short equity securities, in addition to matched pairs and the
use of other financial instruments, including stock indices, options,
bonds and cash equivalents, to increase flexibility and reduce the risk of
capital loss.

A bottom-up approach is favoured amongst the managers, who trade in
large, medium and smaller capitalised stocks.

The split strike conversion strategy is based around the purchase of
equities, or a basket of equities (typically in the S&P 100) and then
selling out of the money calls which equal the underlying positions. The
premium taken in through the selling of the calls then funds the
purchase of puts which in turn protect the portfolio on the downside.

TRADING STRATEGY

The trading strategy employs a computerised statistical approach -
based on an extensive proprietary database of prices, volume, open
interest and various other market statistics - to the development and
monitoring of trading strategies. Market charting is used only to a timing
extent. The trading manager develops its own computer programs to
search for patterns in data and develops trading strategies in an attempt
to exploit those patterns. The trading decisions are based on a
combination of these computer systems and its own trading discretion,
judgement and experience. The methodology is systematic, but not
automatic or robotic. Trading decisions require the exercise of judgement
by the manager in the evaluation of trading methods used, in their
possible modification from time to time and in their implementation.

The trading strategy employed by the Fund, invests in up to 150

commodities and securities markets world-wide. At any given time, the
manager holds positions in an average of approximately 70 of such
150 markets.

The Fund may make short term investments designed to maximise the
rate of return on unallocated cash balances.

A copy of the Prospectus of Momentum Performance Strategies Limited
is available for inspection at the registered office of the Company, Bank
of Bermuda Building, 6 Front Street, Hamilton HM 11, Bermuda, and at
the offices of the Sub-Registrar, Bank of Bermuda (Luxembourg) S.A.,
13 rue Goethe, L-1637, Luxembourg.

FEES AND CHARGES
MANAGEMENT FEE

The Company will be charged by the Manager, in respect of the Fund, a
Management Fee of 1.5% per annum of the average monthly Net Asset
Value before Performance Fees, payable weekly in arrears to the
Manager.

The Fund may allocate assets to other Class Funds of the Company,
but will not be subject to additional Management Fees as a result of
such investments. That is, where the Fund allocates assets to
another Class Fund (the “Investee Class”) of the Company, all
Management Fees charged by the Investee Class in respect of
investments attributable to the Fund will be reimbursed to the Fund.

PERFORMANCE FEE

The Company will be charged, in respect of the Fund, a Performance Fee
by the Manager of the amount equal to 10% of the increase (if any) in
the Fund's Net Asset Value per Share at the end of each week (before
deduction of such Performance Fee, but after deduction or accrual of all
other expenses and liabilities) above the previous highest such value at
the end of any preceding week (before deduction of any monthly
Performance Fee) after adjusting as necessary for subscriptions and
redemptions from the Fund multiplied by the number of Shares (in issue
or deemed to be in issue) in the Fund at the end of the week in respect
of which the Performance Fee is being calculated. Any Performance Fee
due will be paid weekly. The Manager will be responsible for the payment
of any fees of the Investment Manager out of its Performance Fee.

The Fund may allocate assets to other Class Funds of the Company,
but will not be subject to additional Performance Fees as a result of
such investments. That is, where the Fund allocates assets to
another Class Fund (the “Investee Class”) of the Company, all
Performance Fees charged by the Investee Class in respect of
investments attributable to the Fund will be reimbursed to the Fund.

SUBSCRIPTION CHARGE

All subscriptions will be subject to a charge of up to 5% calculated as a
percentage of the total amount subscribed by an applicant for Shares.
Such charge will be deducted from the applicant's subscription payment for
purposes of determining the net amount available for investment in Shares,
and will be paid to the Manager, pursuant to the Management Agreement,
for services in connection with the solicitation of subscriptions.
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SUBSCRIPTIONS & REDEMPTIONS
SUBSCRIPTION FOR SHARES

Shares of the Fund are available for subscription on Monday of each
week at a price per Share based on the Net Asset Value per Share as of
close of business on Friday of the previous week, (or the next Business
Day thereafter, in each case, if such day is not a Business Day), plus a
subscription charge as described above, plus such a sum as the
Manager may consider represents the appropriate provision per Share
for the fiscal and purchase charges (bid to offer spread) which would be
incurred if the Fund were to increase its underlying investments pro rata
to allow for the subscriptions on that day.

The provision per Share for fiscal and purchase charges referred to in the
calculation of the subscription price is equal to the bid to offer spread
on Shares in the Fund. This sum is not expected to exceed 1.25% of the
Net Asset Value per Share. These provisions are to ensure that
Shareholders are not prejudiced by the transaction charges associated
with subscriptions made by other investors.

Except by special "arrangement" with the Directors of the Company and
with the consent of the Manager, the minimum subscription (inclusive of
the subscription charge) per investor is US$ 10,000 and subscriptions
are payable only in US dollars. In order to ensure that applications are
processed on the next Dealing Day following the receipt of funds,
investors' funds must be cleared in the Company's subscription account
by 3.00pm CET, two days prior to the Dealing Day and any interest
earned will be accrued for the benefit of the Fund, not the investor. The
acceptance of subscriptions is subject to confirmation of the prior
receipt of cleared funds credited to the Company's subscription account
at Bank of Bermuda (Luxembourg) S.A. The Directors of the Company
reserve the right to reject subscriptions, in whole or part, at their
absolute discretion.

Details of the subscription procedures are set forth under
"SUBSCRIPTION INSTRUCTIONS" at the back of this document.

REDEMPTION OF SHARES
WEEKLY REDEMPTION

Up to 5% of each Shareholder’s total holdings in the Fund may be
redeemed weekly on the Dealing Day (Monday or the next Business Day
thereafter, if such day is not a Business Day), provided not less than 2
days prior written notice has been given to the Sub-Registrar. Requests
received outside this time limit will be treated as requests for
redemption on the next following redemption date.

The Directors reserve the right to refuse, at their sole discretion, any
redemption request in the event that such redemptions, in their view,
either restrict the investment policies of the Fund or that the effect of
such redemptions would be detrimental to remaining shareholders.

The net redemption proceeds will normally be remitted within 5 days

after the redemption date without interest for the period from the
redemption date to the payment date.
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The redemption price of each Share will be equal to the Net Asset Value
per Share of the Fund as of the relevant redemption date, or such other
redemption date as the Manager may approve from time to time. Net
Asset Value determinations will be based on the market value of the
Fund's assets as of close of business on Friday of each week, after
deducting all accrued debts and liabilities attributable to the Fund,
including any contingencies for which reserves are determined to be
required.

QUARTERLY REDEMPTION

Shares may generally be redeemed in full, every quarter on redemption
dates 1 January, 1 April, 1 July and 1 October of each year (or the next
Business Day thereafter, in each case, if such day is not a Business Day),
provided not less than 35 days' prior written notice has been given to the
Sub-Registrar. Requests received outside this time limit will be treated as
requests for redemption on the next following redemption date.

The net redemption proceeds will normally be remitted within 30 days
after the redemption date without interest for the period from the
redemption date to the payment date.

The redemption price of each Share will be equal to the Net Asset Value
per Share of the Fund as of the relevant redemption date, or such other
redemption date as the Manager may approve from time to time. Net
Asset Value determinations will be based on the market value of the
Fund's assets as of the last Business Day of each month, after deducting
all accrued debts and liabilities attributable to the Fund, including any
contingencies for which reserves are determined to be required.

The Fund allocates assets to certain investment managers who may
retain up to 5% of a shareholder's monies following redemption with
that balance paid after completion of the annual audit of the relevant
fund company. Accordingly, the Fund may retain a balance of up to 5%
of a redeeming shareholder's monies until balances owing in respect of
redemptions of underlying assets are paid to the Fund.The Company will
pay interest to the redeeming shareholder on any payment not made
within 30 days after the redemption date. Accrual of such interest
payment shall commence after such 30 day.

In unusual circumstances relating to the withdrawal of underlying assets
from certain of the Fund's investment managers, the Fund may remit
80% of net redemption proceeds following receipt of redemption
instructions, the balance being remitted within 90 days thereafter,
excluding the 5% referred to above.

GENERAL INFORMATION RELATING TO WEEKLY AND QUARTERLY
REDEMPTIONS

The Manager may, at its discretion, permit redemptions on Business
Days other than the redemption days specified above.

Where a redemption request would result in a shareholding being
reduced below a Net Asset Value of US$ 5,000 the request will be
deemed to be a request for redemption of the whole of such
shareholding. The Manager may, at its discretion, waive this requirement.

A request for redemption, once submitted to the Sub-Registrar, may not
be withdrawn except with the consent of the Sub-Registrar.



Redemption payments will be made in US dollars and will be remitted
either by wire transfer to an account designated by the shareholder or
by cheque posted at the shareholder's risk (as specified by the
shareholder in his written redemption request). If Shares are held in
certificate form, the redemption payment will not be remitted until the
relevant certificates have been lodged with the Sub-Registrar. A share
certificate for the balance of the Shares (if any) held by a redeeming
shareholder will only be issued if requested.

Shareholders wishing to redeem Shares may do so by means of a
simple written request form sent to the Sub-Registrar stating the number
of Shares to be redeemed and the registration details, or by sending to
the Sub-Registrar a completed redemption request form. Redemption
request forms may be obtained from the Sub-Registrar on request. The
redemption request must in either case be accompanied by the relevant
share certificate (if the Shares are in certificate form) or a copy of the
confirmation note confirming issue of such Shares.

No Shares may be redeemed during any period when the determination
of the Net Asset Value of the Shares is suspended in the circumstances
described under "DETERMINATION OF NET ASSET VALUE" of the
Prospectus.

Violation of applicable ownership and transfer restrictions, described
herein, may result in compulsory redemption.

CONVERSION

Conversions will not be permitted.

ADDITIONAL INFORMATION
DIRECTORS’ CONFIRMATION

The Directors confirm that as of the date of issue of this document (a)
the Company has commenced trading in respect of the Fund, (b) no
dividends have been declared or paid out of the assets of the Fund, (c)
the Directors have approved financial statements relating to the Fund for
laying before a general meeting of the Company, and (d) the auditors of
the Company have audited financial statements relating to the Fund.

AUDITORS' PERMISSION

The Auditors to the Company have given and have not withdrawn their
consent to the incorporation of their statement of this Supplement in the
form and context in which it is incorporated.

MINIMUM AMOUNT

The minimum amount which, in the opinion of the Directors, must be
raised by the issue of Shares pursuant to the Prospectus and this
Supplement to provide for the matters referred to in Section 28 of the
Companies Act 1981 of Bermuda is nil.

RISK FACTORS

The Fund's underlying investment managers may use a diverse set of
investment instruments including futures, options and currency forwards
and short selling strategies which may increase potential for losses as
well as profits. The prices in these markets may be subject to high levels
of volatility. The investment managers may use leverage in their
investment strategies which may enhance losses as well as profits.

In some instances investment managers may trade in over-the-counter
derivatives and in the interbank markets where performance may be
dependent on the counterparty or its agent.

Under certain conditions liquidity of a particular market may be
restricted, thus affecting the performance of the investment managers
which may result in losses.

The investment managers may also hold positions in companies that are
not listed on any recognised exchange; such investments should be
deemed as illiquid.

Under the Bye-Laws of the Company, the Directors may exercise the
Company's power to borrow money. It is intended to use this power in
respect of the Company as a short term basis to provide funds to
meet redemptions.

While it is not the Company's general policy, the Company may also,
from time to time, exercise its power to borrow in order to increase its
exposure to the investment managers. The Company's total borrowings
will not generally exceed 25% of the Company's assets. Further,
borrowings by any Class Fund for the purpose of leverage will not
generally exceed 25% of the Class Fund's assets.

The Fund has a limited operating history and there can be no assurance
that the Fund will achieve its investment objectives. An investment in the
Fund should be considered speculative, as there can be no assurance
that the Investment Manager's assessment of investment managers will
prove accurate.

The investment return and principal value of an investment will fluctuate
so that a shareholder's Shares, when redeemed, may be worth more or
less than their original cost.

There will be no secondary market for the Shares, and consequently,
Shareholders may dispose of their Shares only by means of redemption.
The risk of any decline in Net Asset Value of the Shares during the period
of at least 35 days from the date of notice of redemption until the
redemption date is borne by the shareholders.

The Fund, through the investment managers, may invest in securities of
non-US issuers and these, if any, may be denominated in currencies
other than US dollars. The value of such investments may be affected
either favourably or unfavourably by any fluctuations in the exchange
rate between foreign currencies and the US dollar.
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NOTICE TO INVESTORS

Compliance measures aimed towards prevention of money
laundering entail the obligation for the applicant to prove his/her
identity to the Company.

Therefore, for your subscription to be considered valid and acceptable
by the Company, please attach to this Application Form a copy of one of
your identity documents (passport or identification card only) duly
certified by a public authority such as, a notary, the police, your
ambassador in your country of residence.

This obligation is absolute, unless :-

(a) your application is placed to the Company through one of its Sales
Agents located in one of the countries which have ratified the
conclusions of the report of the Financial Action Task Force (‘FATF’)
on money laundering,

or

(b) your application is sent directly to the Company and your
subscription is settled either by (i) a bank transfer originated by a
financial institution resident in one of the FATF countries, or (ii) a
cheque drawn on the applicant's personal account or a banker's
draft issued by a bank resident in one of the FATF countries.

SUBSCRIPTION INSTRUCTIONS
SUBSCRIPTION APPLICATIONS

Applications, which must be for a minimum of US$ 10,000, may be made
only by written application using the enclosed Subscription Agreement.

All applications should be directed to the Company at the address
shown on the Subscription Agreement. Applications will only be
accepted subject to the terms of this Prospectus and subject to the
Memorandum of Association and Bye-Laws of the Company. Acceptance
of applications is subject to confirmation of prior receipt of cleared
funds in the Company's subscription account. The basis of allotment of
the Shares will be determined by the Directors in their absolute
discretion. The Company reserves the right to reject applications in
whole or in part, in which event subscription payments will be refunded,
at the applicant's risk, without interest. Applications are irrevocable.

SUBSCRIPTION PAYMENTS

Payment in full for the Shares subscribed should be paid by banker's
draft or cheque to the Company or by telex transfer via:

Citibank NA

399 Park Avenue
New York, NY 10043
USA

SWIFT address: CITIUS33
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For further credit to: Bank of Bermuda (Luxembourg) SA

Account: 36022308

Swift Address: BBDALULX

For further credit to: Momentum Performance Strategies Limited
Account: 66081000

Reference: Momentum AllWeather Liquidity Fund
Attention of: Shareholder Services

Except by special "arrangement" with the Directors of the Company and
with the consent of the Manager, the minimum subscription (inclusive of
the subscription charge) per investor is US$ 10,000 and subscriptions
are payable only in US dollars. In order to ensure that applications are
processed on the next Dealing Day following the receipt of funds,
investors' funds must be cleared in the Company's subscription account
by 3.00pm CET, two days prior to the Dealing Day and any interest
earned will be accrued for the benefit of the Fund, not the investor. The
acceptance of subscriptions is subject to confirmation of the prior
receipt of cleared funds credited to the Company's subscription account
at Bank of Bermuda (Luxembourg) S.A. The Directors of the Company
reserve the right to reject subscriptions, in whole or part, at their
absolute discretion.

In order to facilitate prompt and accurate crediting of subscription
payments, subscribers must notify the Sub-Registrar, prior to
remitting payment by telex transfer, of the details of the subscription
payment, indicating (i) the name of the subscriber, (ii) the US dollar
amount and the class of shares subscribed, (iii) the subscriber's
address (including a telefax number if applicable), (iv) the name and
address of the financial institution remitting the subscription payment
and (v) the value date as of which the payment is being telexed to
the Company's account.

Shares will be issued in respect of accepted applications as soon as
practicable following the Dealing Day. The number of Shares to be issued
will be rounded down to three decimal places (any balance of funds
insufficient to acquire such fraction of a Share will be retained by, and
accrue for the benefit of, the Fund). The Company assumes no
responsibility for commissions or other charges paid directly by
subscribers, and no such payments will be creditable against the
subscription charge.

TELEFAX APPLICATION

A properly completed and signed copy of the Subscription Agreement
may be submitted to the Sub-Registrar by telefax (+352) 404 676 in
advance of submitting the original Subscription Agreement to ensure
that such subscription is received prior to the relevant Dealing Day. The
signed original, however, must be submitted within one month thereafter
or such longer period, as the Directors may at their discretion permit.

CONFIRMATIONS

Confirmation notices will be sent to subscribers showing the details of
their subscription. Confirmations of telefax applications will be deemed
provisional and will be subject to cancellation unless the Sub-Registrar
has received a satisfactorily completed original Subscription Agreement
from the subscriber on a timely basis.



Shares will be issued in uncertified form only, unless specifically
requested by the subscriber.

MOMENTUM PERFORMANCE STRATEGIES LIMITED
SUBSCRIPTION AGREEMENT

THE FUND IS NOT REGISTERED IN LUXEMBOURG. THE FUND IS NOT
SUBJECT TO LUXEMBOURG LAW AND ITS ACTIVITIES ARE NOT
SUPERVISED IN LUXEMBOURG

Momentum Performance Strategies Limited
c¢/o Bank of Bermuda (Luxembourg) S.A.
B.P 413, 13 Rue Goethe

L-1637 Luxembourg

Fax + 352 404 676

Dear Sirs,

The undersigned subscriber (the "Subscriber") acknowledges having
received the Prospectus (together, the "Prospectus") dated 11 June, 2003,
together with the Supplementary Prospectus of the Momentum AllWeather
Liquidity Fund, offering for subscription shares (the "Shares") of Momentum
Performance Strategies Limited (the "Company") and hereby subscribes for
as many Shares as may be purchased for the amount(s) indicated below
on the terms of the Prospectus and subject to the provisions of the
Memorandum of Association and Bye-Laws of the Company.

The Subscriber further acknowledges that the Company reserves the
right to reject any application or to accept an application in part only. In
such an event, the amount paid on application or the balance thereof
(as the case may be) will be returned to the Subscriber as soon as
practicable without interest by cheque in US dollars, at the Subscriber's
risk and cost.

SUBSCRIPTION AMOUNTS (minimum US$ 10,000)

Momentum AllWeather Liquidity Fund US$

From which will be deducted the subscription charge, and the balance
shall be invested in Shares.

BANK DETAILS (COMPLETE WHERE APPLICABLE)

Bankers draft for US$
The amount of US$

enclosed.
to be paid by telex transfer to:

Citibank NA

399 Park Avenue, New York, NY 10043, USA
SWIFT address: CITIUS33
For further credit to: Bank of Bermuda (Luxembourg) S.A.
Account: 36022308
Swift Address: BBDALULX

For further credit to: Momentum Performance Strategies Limited
Account: 66081000

Reference: Momentum AllWeather Liquidity Fund
Attention of: Shareholder Services

Name of
Financial Institution
remitting payment:

Address:

Tel: Fax:

DETAILS OF SUBSCRIBER(S) AND REGISTRATION OF SHARES:
(Please complete in block capitals)

Shares will be registered in the name(s) of the Subscriber(s) hereunder
and share certificates (if requested) and all other correspondence will
be sent to the address given. All communications will be sent to the first
named registered holder. If there are to be joint holders, all must be
named in this section.

In the case of a body corporate:

Full title of body corporate:

Address:

Tel: Fax:

In the case of individuals:

Mr/Mrs/Ms/Title: Surname:
First Name(s):

Address:

Tel: Fax:

SUBSCRIPTION REPRESENTATIONS

I/We (the Subscriber) represent and agree that none of the Shares (nor
any interest therein) is being acquired or will at any time be held,
directly or indirectly, for the account or benefit of a "US Person" (as
defined in the Prospectus) contrary to any United States federal or
state securities laws and further agree that none of the Shares may be
transferred to any person who has failed to supply a similar
representation. Permitted US Persons interested in purchasing Shares
of the Fund must contact the Fund and complete a separate
Subscription Agreement.

I/We represent and warrant that: (a) the Shares are not being
purchased with a view to resale; (b) all consents required to be
obtained and all legal requirements necessary to be complied with or
observed in order for this agreement or the issue of the Shares to be
lawful and valid under the laws of any jurisdiction to which I/We am/are
subject to have been obtained, complied with or observed; and (c)
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I[/We have not relied on any representations or other information
purported to be given on behalf of the Company except as set forth in
the Prospectus.

I/We, acknowledge that due to anti-money laundering requirements,
the Administrator and/or the Company may require proof of identity as
described above, under "Notice to Investors" in the Prospectus before
the application can be processed and the Company and/or the
Administrator shall be held harmless and indemnified against any loss
ensuing due to the failure to process this application, if such
information as has been required by the parties hereto has not been
provided by me/us.

I/We hereby confirm that the Company, the Directors and the
Administrator are each authorised and instructed to accept and
execute any instructions in respect of this application and the Shares
to which it relates given by me/us by facsimile. If instructions are given
by me/us by facsimile, I/we acknowledge that the onus is on me/us to
ensure that such instructions are received in legible form, and I/we
undertake to confirm them in writing. I/We hereby indemnify the
Company, the Directors and the Administrator and agree to keep each
of them indemnified, against any loss of any nature whatsoever arising
to each of them as a result of any of them acting on facsimile
instructions. The Company, the Directors and the Administrator may rely
conclusively upon, and shall incur no liability in respect of, any action
taken upon any notice, consent, request, instructions or other
instrument believed, in good faith, to be genuine or to be signed by
properly authorised persons.

I/We understand that redemption and dividend payment instructions
sent by telegraphic transfer to a designated bank account are sent at
my/our risk insofar as the onus to provide bank account details rests
solely on me/us. Transfer charges will be levied. In the event that I/We
request redemption of my/our shares, please remit proceeds to:

Name of Payee:

Name of Bank:

Address:

City: Post code:
Country:

Telephone No.: Fax No.:
SWIFT/Sort Code: Account No.:

Currency of Account:
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I/We consent to details relating to my/our application and
holdings being disclosed to companies in the Pioneer Alternative
Investment Management (Bermuda) Limited Group or any Affiliate
of the Company.

Date:

(Signature)

NAME OF SUBSCRIBER

In the case of joint Subscribers (and there must not be more than four),
all must sign. A body corporate may execute this Subscription
Agreement either under its common seal or under the hand of a duly
authorised officer who should state his representative capacity. Such
officer may be required to provide evidence of his appointment and of
his authority to sign.

If you require fax confirmation of receipt of monies,
please tick this box [ and state:

Fax Number:

If you require a share certificate please tick this box .






