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INDEPENDENT AUDITORS' REPORT

To the General Partner and Limited Partners
of The Muirfield Fund, L.P.:

We have audited the accompanying statements of financial condition, inciuding the schedules of
investments, of The Muirfield Fund, L.P. (the “Partnership”) comprising Series A and Series B Portfolios
as of December 31, 2008, and the related statements of operations, changes in partners’ capital, and cash
flows for the year then ended. These financial statements are the responsibility of the Partnership's
management. Our responsibility is to express an opinion on these financial staternents based on our

audits,

We conducted cur audits in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. An audit includes consideration
of internal control over financial reporting as a basis for designing audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Partnership's internal control over financial reporting.  Accordingly, we express no such opinion. An
audit also includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements, assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that our
audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of each of the portfolios constituting the Partnership as of December 31, 2008, the
results of their operations, changes in their partners’ capital, and their cash flows for the year then ended,
in conformity with accounting principles generally accepted in the United States of America.

As discussed in Note 2 to the financial statements, the financial statements include investments valued at
$3.402,022 for Series A (43.76% of Series A partners’ capital) and $1,870,045 for Series B (31.50% of
Series B partners’ capital) as of December 31, 2008, whose fair values have been estimated by
management in the absence of readily determinable fair values. Management's estimates are based on
policies as described in Note 2.

October XX, 2009 Member of

Deloitte Touche Tohmatsu



THE MUIRFIELD FUND, L.P.

STATEMENTS OF FINANCIAL CONDITION
DECEMBER 31, 2008

ASSETS

Investments in Portfolio Funds (Series A cost $3,900,000,

Series B cost $2,365,626)
Cash
Receivable for investments sold
Interest receivable
Prepaid management fees (Note 5)
Prepaid expenses

Total assets

LIABILITIES

Withdrawals payable
Professional fees payable
Administration fees payable
Custody fees payable
Accounting fees payable
Other liabilities

Total liabilities

PARTNERS' CAPITAL

See notes to financial statements.

Series A Series B
$ 3,402,022 $ 1,870,045
455,098 68,267
7,148,725 406,047
366 13
5,674 758
1,799 655
11,013,684 2,345,785
3,187,672 -
40,250 40,250
4,000 4,000
2,500 2,500
4,000 4,000
1,074 390
3,239,496 51,140
$ 7,774,188 $ 2,294,645




THE MUIRFIELD FUND, L.P.

SCHEDULES OF INVESTMENTS
DECEMBER 31, 2008

Fair Value

SERIES A

INVESTMENTS IN PORTFOLIO FUNDS - 43.76%:

Balestra Capital Partners, L.P. $ 1,119,639
Clarium Capital LLC 697,553
Goshen Global Egpity, L.P. 1,261,465
RAB Special Sits Fund LP (Note 9) 323,361
Total Series A investments (cost $3,900,000) 3,402,022
OTHER ASSETS LESS LIABILITIES - 56.24% 4,372,166
PARTNERS' CAPITAL - 100% $ 7,774,188

All percentages are of partners' capital.

See potes to financial statements,



THE MUIRFIELD FUND, L.P.

SCHEDULES OF INVESTMENTS {Continued)
DECEMBER 31, 2008

SERIES B

INVESTMENTS IN PORTFOLIO FUNDS - 81.50%:

Delaware Street Capital, L.F. - Class §2 - (Note 9)
Delaware Street Capital, L.P.- Loan Participation - (Note 9)
Gryphon Master Fund, LP

Highland Crusader Fund, LP (Notes 6 and 9)

Luxor Capital Partners, LP - (Note 9)

RAM Capital, LL.C

Riva Ridge Capital Partners LP

Total Series B investments {(cost $2,365,626)
OTHER ASSETS LESS LIABILITIES - 18.50%

PARTNERS' CAPITAL - 100%

All percentages are of partners' capital.

See notes to financial statements.

Fair Value

b 2,148
26,756

73,973
1,446,849
250,296

4,203

65,820

1,870,045

424,600

¥ 2,294,645



THE MUIRFIELD FUND, L.P.

STATEMENTS OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2008

Series A Series B
INVESTMENT INCOME
Interest 3 23,246 5 104,703
OPERATING EXPENSES
Professional fees 42,161 42,161
Management fees 33,613 17,587
Administration fees 24,000 24,000
Custody fees 15,000 15,000
Accounting fees 5,250 5,250
Tax expense 118 153
Other expenses 16,301 7,807
Total operating expenses 136,445 111,958
NET INVESTMENT [LOSS (113,199} (7,255)
NET REALIZED GAIN ON PORTFOLIO FUNDS 2,061,384 116,887
NET CHANGE IN UNREALIZED APPRECIATION/{DEPRECIATION)
ON PORTFOLIO EUNDS (7,156,690) (945,464)
NET REALIZED/UNREALIZED LOSS ON
ON PORTFOLIO FUNDS {5,095,306) (828,577

NET DECREASE IN PARTNERS'
CAPITAL RESULTING FROM OFPERATIONS

INCENTIVE REALLOCATION TCO GENERAL
PARTNER

See notes to financial statements.

§ (5,208,505)

§  (835,832)




THE MUIRFIELD FUND, L..P.

STATEMENTS OF CHANGES [N PARTNERS' CAPITAL
FOR THE YEAR ENDED BECEMBER 31, 2008

Series A Series B
General Limited Serics A General Limited Series B
Partner Partners Tota! Partner Partners Total

Partners’ Capital,

DBeginning of year $211,840 322,054,762 $22,266,602 § 136,331 $26,404,566 § 26,540,897
Capital contributions - 18,485 18,485 - - -
Capital withdrawals {24,433) (9,277,961) (9,302,394) (420) {23,410,000) (23,410,920)
Net investment loss (880) (112,319} {113,199} (3,262) (3,993) (7,255)
Net realized gain on Portfolio Funds 20,111 2,041,273 2,061,384 2,[18 114,769 116,887
Net change in unrealized - -

{depreciation) on Portfolio Funds (69,821} (7,086,869) (7,156,690} (11,019) (934,450) (945,464)
Incentive reallocation - - - - - -
Partners’ Capital,
End of year $ 136,817 § 7,637,371 § 7,774,188 § 123,753 $ 2,170,892 5 2,294,645

See notes to financial statements.



THE MUIRFIELD FUND, L.P.

STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2008

CASH FLOWS PROVIDED BY OPERATING ACTIVITIES
Net decrease in partners' capital resulting from aperations
Adjustments to reconcile net decrease in partners' capital resulting

from operations to net cash provided by operating activities;
Proceeds from sales of investments in Portfolio Funds
Purchase of investments in Portfolic Funds

Net realized (gain)/loss on Portfolio Funds

Net change in unrealized {appreciation)/depreciation on Portfolio Funds
Decrease in advanced contribution to Portfolio Funds
(Increase)/Decrease in receivable for investments sold
Decrease in interest receivable

Increase in prepaid management fees

{Increase)/Decrease in prepaid expenses

Increase in professional fees payable

Increase in accounting fees payable

Increase in other liabilities

Net cash provided by operating activities
CASH FLOWS USED IN FINANCING ACTIVITIES
Capital contributions
Capital withdrawals (net of change in withdrawals payable)
Net cash used in financing activities
NET INCREASE/(DECREASE) IN CASH

CASH, BEGINNING OF YEAR

CASH, END OF YEAR

See notes to financial statements,

Series A Series B
5 (5,208,505) b (835,832)
14,711,382 6,175,066
(3,900,000) .
(2,061,384) (116,887}
7,156,690 045,464
1,000,000 -
{5,163,124) 7,294,478
2,029 24,575
(5,674) (501)
(633) 1,231
3,170 3,170
250 250
894 130
6,535,095 13,491,144
18,485 -
(6,123,153) (23,523,901)
{6,104,668) {23,523,901)
430,427 (10,032,757)
24,671 10,101,024
g 455,098 b 68,267




THE MUIRFIELD FUND, L.P.

NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2008

1.

THE PARTNERSHIP

The Muirfield Fund, L.P. (the “Partnership”) is a Delaware limited partnership formed on September 24, 2002
and commenced operations on October 1, 2002. The Partnership has two separate series of limited
partnership interests, Series A and Series B (the “Series”). The objective of the Series A Portfolio is to
achieve high absolute returns while bearing a level of risk, as measured by the volatility of monthly returns,
similar to the U.S. equity market. This Portfolio primarily invests in equity long/short hedge funds. The
objective of the Series B Portfolio is to earn consistent pasitive returns in all market environments with low
risk, as measured by the volatility of monthly investment returns, and with low likelihood of a significant
drawdown. This is implemented through investment in a portfolio of managers pursuing non-correlated
absolute return strategies, including arbitrage and relative investment value investment strategies.

Muirfield Capital LLC (the “General Partner™), a Delaware corporation, is the General Partner of the
Partnership. Investment decisions are made by Muirfield Capital Management LLC (the “Investment
Manager”). The Managing Member of the General Partner is also the Managing Member and majority owner
of the Investment Manager.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

These financial statements have been prepared in accordance with accounting principles generally accepred in
the United States of America and reflect the following policies.

Iuvestinents in Por{folio Funds—The Partnership’s investments in Portfolio Funds are carried at estimated
fair value, as determined by the Partnership’s pro-rata interest in the net assets of each Portfolio Fund based
on financial data supplied by the Portfolio Funds. Management of the Portfolio Funds determines the net
assets of each Portfolio Fund in accordance with their established policies and procedures. Investments in
Portfolio Funds are subject to the terms of the respective limited partnership agreements, limited liability
company agreements and offering memorandums, Information related to the Partnership’s proportionate
share of investments held by the Portfolio Funds is not available. Because of the inherent uncertainty of
valuation of private investments, the estimated values of the Portfolio Funds’ may differ from the values that
would have been used had a ready market for these investments existed, and the differences could be material.
Proceeds received from withdrawals from the Portfolio Fund are first applied to the cost basis of the Portfolio
Fund. Once all of the cost has been recovered, any remaining proceeds will be treated as a realized gain,
Alternatively, any cost remaining after the final payment is received from a Portfolio Fund will be treated as
realized loss.

Allocation of Profits and Losses—The net profits or net losses of each Series as of the end of each month are
allocated to each partner participating in such Series in proportion to his capital account as of the beginning of
the month. Net profits and net losses are computed and allocated separately with respect to each Series.

Due from Portfolio Funds—The balance represented redemptions from the Portfolio Funds that have not
been received as of December 31, 2008, Mast of the proceeds were received within 60 days.

Cash—As of December 31, 2008 the balance represented cash on deposit at financial institutions.

Partnership Expenses—The Partnership bears all expenses incurred in the business of the Partnership,
including, but not limited to, the following: all costs and expenses related to portfolio transactions and
positions for the Partnership’s account, legal fees, accounting and audit fees. The Investment Manager is
responsible for all of the operating costs of the Investment Manager. Expenses are recorded on the accrual

-9.





















