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c.	 Calculate the average net assets of the Registrant for the most recent fiscal year, as provided in Item 4.1 (see Instruction 15 
to Item 4.1) and include the anticipated net proceeds of the present offering. 

d.	 The total annual operating expense ratio used for purposes of this calculation (F1) is the annualized ratio of operating 
expenses to average net assets for the Acquired Fund’s most recent fiscal period as disclosed in the Acquired Fund’s most 
recent shareholder report. If the ratio of expenses to average net assets is not included in the most recent shareholder report 
or the Acquired Fund is a newly formed fund that has not provided a shareholder report, then the ratio of expenses to 
average net assets of the Acquired Fund is the ratio of total annual operating expenses to average annual net assets of the 
Acquired Fund for its most recent fiscal period as disclosed in the most recent communication from the Acquired Fund to 
the Registrant. If the Registrant has a written fee agreement with the Acquired Fund that would affect the ratio of expenses 
to average net assets as disclosed in the Acquired Fund’s most recent shareholder report, the Registrant should determine 
the ratio of expenses to average net assets for the Acquired Fund’s most recent fiscal period using the written fee agreement. 
For purposes of this instruction: (i) Acquired Fund expenses include increases resulting from brokerage service and ex
pense offset arrangements and reductions resulting from fee waivers or reimbursements by the Acquired Funds’ investment 
advisers or sponsors; and (ii) Acquired Fund expenses do not include any expenses (i.e., performance fees) that are calcu
lated solely upon the realization and/or distribution of gains, or the sum of the realization and/or distribution of gains and 
unrealized appreciation of assets distributed in-kind. If an Acquired Fund has no operating history, include in the Acquired 
Funds’ expenses any fees payable to the Acquired Fund’s investment adviser or its affiliates stated in the Acquired Fund’s 
registration statement, offering memorandum or other similar communication without giving effect to any performance. 

e.	 If a Registrant has made investments in the most recent fiscal year, to determine the average invested balance (AI1), the 
numerator is the sum of the amount initially invested in an Acquired Fund during the most recent fiscal year (if the invest
ment was held at the end of the previous fiscal year, use the amount invested as of the end of the previous fiscal year) and 
the amounts invested in the Acquired Fund no less frequently than monthly during the period the investment is held by the 
Registrant (if the investment was held through the end of the fiscal year, use each month-end through and including the 
fiscal year-end).  Divide the numerator by the number of measurement points included in the calculation of the numerator 
(i.e., if an investment is made during the fiscal year and held for 3 succeeding months, the denominator would be 4). 

f.	 For investments based upon the anticipated net proceeds from the present offering, base the “Acquired Fund Fees and 
Expenses” on: (i) assumptions about specific funds in which the Registrant expects to invest, (ii) estimates of the amount 
of assets the Registrant expects to invest in each of those Acquired Funds, and (iii) an assumption that the investment was 
held for all of the Registrant’s most recent fiscal year and was subject to the Acquired Funds’ fees and expenses for that year. 
Disclose in a footnote to the table that Acquired Fund fees and expenses are based on estimated amounts for the current 
fiscal year. 

g.	 If an Acquired Fund charges an Incentive Allocation or any other fee based on income, capital gains and/or appreciation 
(i.e., performance fee), the Registrant must include a footnote to the “Acquired Fund Fees and Expenses” subcaption that: 
(i) discloses the typical Incentive Allocation or such other fee (expressed as a percentage) to be paid to the investment 
advisers of the Acquired Funds (or an affiliate); (ii) discloses that Acquired Funds’ fees and expenses are based on historic 
fees and expenses; and (iii) states that future Acquired Funds’ fees and expenses may be substantially higher or lower 
because certain fees are based on the performance of the Acquired Funds, which may fluctuate over time. 

h.	 If the Registrant is a Feeder Fund, reflect the aggregate expenses of the Feeder Fund and the Master Fund in the “Acquired 
Fund Fees and Expenses.” The aggregate expenses of the Master-Feeder Fund must include the fees and expenses incurred 
indirectly by the Feeder Fund as a result of the Master Fund’s investment in shares of one or more companies (A) that are 
investment companies or (B) that would be investment companies under section 3(a) of the 1940 Act (15 U.S.C. 80a-3(a)) 
but for the exceptions to that definition provided for in sections 3(c)(1) and 3(c)(7) of the 1940 Act (15 U.S.C. 80a3(c)(1) 
and 80a-3(c)(7)). For purposes of this instruction, a “Master-Feeder Fund” means a two-tiered arrangement in which one 
or more investment companies registered under the 1940 Act (each a “Feeder Fund”) holds shares of a single management 
investment company registered under the 1940 Act (the “Master Fund”) in accordance with section 12(d)(1)(E) of the 1940 
Act [15 U.S.C. 80a-12(d)(1)(E)]. 

i.	 The Registrant may clarify in a footnote to the fee table that the total annual expenses item under Item 3.1 is different from 
the ratio of expenses to average net assets given in response to Item 4.1, which reflects the operating expenses of the 
Registrant and does not include Acquired Fund fees and expenses. 

Example 

11.	 For purposes of Example in the table: 

a.	 assume that the rates listed under “Annual Expenses” remain the same each year, except to reduce annual expenses to 
reflect the scheduled maturity of outstanding debt or the completion of organization expense amortization; 
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Item 7. Use of Proceeds 

1.	 State the principal purposes for which the net proceeds of the offering are intended to be used and the approximate amount intended 
to be used for each purpose. 

Instructions: 

1.	 If any substantial portion of the proceeds will not be allocated in accordance with the investment objectives and policies of the 
Registrant, a statement to that effect should be made together with a statement of the amount involved and an indication of how 
that amount will be invested. 

2.	 If a material part of the proceeds will be used to discharge indebtedness, state the interest rate and maturity of the indebtedness. 

3.	 If the Registrant intends to incur loans to pay underwriting commissions or any other organizational or offering expenses, 
disclose this fact and state the name of the lender, the amount of the first installment, the rate of interest, the date on which 
payments will begin, the dates and amounts of subsequent installments, and the final maturity date. Explain that the interest paid 
on such borrowing will not be available for investment purposes and will increase the expenses of the fund. 

4.	 If any material part of the proceeds will be used to acquire assets other than in the ordinary course of business, briefly describe 
the assets, the names of the persons from whom they are to be acquired, the cost of the assets to the Registrant, and how the costs 
were determined. 

2.	 Disclose how long it is expected to take to fully invest net proceeds in accordance with the Registrant’s investment objectives and 
policies, the reasons for any anticipated lengthy delay in investing the net proceeds, and the consequences of any delay. 

Item 8. General Description of the Registrant 

Concisely discuss the organization and operation, or proposed operation, of the Registrant. Include the information specified below. 

1.	 General: Briefly describe the Registrant, including: 

a.	 the date and form of organization and the name of the state or other jurisdiction under whose laws it is organized; and 

b.	 the classification and subclassification under Sections 4 and 5 of the 1940 Act [15 U.S.C. 80a-4 through 80a-5]. 

2.	 Investment Objectives and Policies:  Concisely describe the investment objectives and policies of the Registrant that will constitute 
its principal portfolio emphasis, including the following: 

a.	 if these objectives may be changed without a vote of the holders of a majority of voting securities, a brief statement to that effect; 

b.	 how the Registrant proposes to achieve its objectives, including: 

(1) the types of securities in which the Registrant invests or will invest principally; 

(2) the identity of any particular industry or group of industries in which the Registrant proposes to concentrate. 

Instruction: 

Concentration, for purposes of this item, is deemed 25 percent or more of the value of the Registrant’s total assets invested or 
proposed to be invested in a particular industry or group of industries. The policy on concentration should not be inconsistent 
with the Registrant’s name. 

c.	 identify other policies of the Registrant that may not be changed without the vote of a majority of the outstanding voting 
securities, including those policies that the Registrant deems to be fundamental within the meaning of Section 8(b) of the 1940 
Act [15 U.S.C. 80a-8(b)]; and 

d.	 briefly describe the significant investment practices or techniques that the Registrant employs or intends to employ (such as risk 
arbitrage, reverse repurchase agreements, forward delivery contracts, when-issued securities, stand-by commitments, options 
and futures contracts, options on futures contracts, currency transactions, foreign securities, investing for control of management, 
and/or lending of portfolio securities) that are not described pursuant to subparagraph 2.c above or subparagraph 3 below. 
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3.	 Risk Factors:  Concisely describe the risks associated with an investment in the Registrant, including the following: 

a.	 General: discuss the principal risk factors associated with investment in the Registrant specifically as well as those factors 
generally associated with investment in a company with investment objectives, investment policies, capital structure or trading 
markets similar to the Registrant’s; and 

b.	 Effects of Leverage: if the prospectus offers common stock of the Registrant and the Registrant has outstanding or is offering a 
class of senior securities as defined in Section 18 of the 1940 Act [15 U.S.C. 80a-18], then 

(1) set forth the annual rate of interest or dividend payments on the senior securities; 

Instruction: 

If payments will vary because the interest or dividend rate is variable, provide the initial rate or, if the security is currently 
outstanding, the current rate. 

(2) set forth the annual return that the Registrant’s portfolio must experience in order to cover annual interest or dividend 
payments on senior securities; and 

(3) provide a table illustrating the effect on return to a common stockholder of leverage (using senior securities) in the format 
illustrated below, using the captions provided, and assuming annual returns on the Registrant’s portfolio (net of expenses) 
of minus ten, minus five, zero, five, and ten percent: 

Assumed Return 
on Portfolio 

(Net of Expenses) 
-10% -5% 0% -5% 10% 

Corresponding 
Return to Common 

Stockholder 
% % % % % 

Instructions: 

1.	 Round all percentages to the nearest hundredth of one percent. 

2.	 A Registrant may assume additional rates of return on its portfolio; however, to the extent a Registrant shows an additional 
positive rate of return, it must also show an additional negative rate of return of the same magnitude. A Registrant may show 
the positive rate of return at which the corresponding rate of return to the common stockholder is zero without showing the 
corresponding negative rate of return. 

3.	 Compute the “corresponding return to common stockholder” as follows: multiply the total amount of fund assets at the 
beginning of the period by the assumed rate of return; subtract from the resulting product all interest accrued or dividends 
declared on senior securities that would be made during the year following the offering; and divide the resulting difference 
by the total amount of fund assets attributable to common stock. If payments will vary because the interest or dividend rate 
is variable, use the initial rate or, if the security is currently outstanding, the current rate. 

(4) The table should be accompanied by a brief narrative explaining that the purpose of the table is to assist the investor in under
standing the effects of leverage.  Indicate that the figures appearing in the table are hypothetical and that actual returns may 
be greater or less than those appearing in the table. 

4.	 Other Policies:  Briefly discuss the types of investments that will be made by the Registrant, other than those that will constitute its 
principal portfolio emphasis (as discussed in Item 8.2 above), and any policies or practices relating to those investments. 

Instructions: 

a.	 This discussion should receive less emphasis in the prospectus than that required by Item 8.2 and, if appropriate in light of 
Instructions b and c below, may be omitted or limited to the information necessary to identify the type of investment, policy, or 
practice. 
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b.	 provisions restricting the declaration of dividends, requiring the maintenance of any ratio or assets, and/or requiring the creation 
or maintenance of reserves; 

c.	 provisions permitting or restricting the issuance of additional securities, the ability to incur additional debt, the release or 
substitution of assets securing the issue, and/or the modification of the terms of the securities; 

Instruction: 

A complete legal description of the securities should not be given. 

d.	 for each trustee, its name, the nature of any material relationship it has with the Registrant or any of its affiliates, the percentage 
of securities necessary to require the trustee to take action, and any indemnification the trustee may require before proceeding 
against assets of the Registrant; and 

e.	 to the extent not otherwise disclosed in response to this item, whether the rights evidenced by the long-term debt are, or may be, 
materially limited or qualified by the rights of any other authorized class of securities, and, if so, include sufficient information 
regarding such other securities to enable investors to understand such rights and limitations. 

3.	 General: Concisely describe the significant attributes of each other class of the Registrant’s authorized securities. The description 
should be comparable to that called for by paragraphs 1 and 2 of this item. If the securities are subscription warrants or rights, state 
the title and amount of securities called for and the period during which, and the prices at which, the warrants or rights are exercised. 

4.	 Taxes: Concisely describe the tax consequences to investors of an investment in the securities being offered. If the Registrant intends 
to qualify for treatment under Subchapter M of the Internal Revenue Code of 1986 [26 U.S.C. 851-856], it is sufficient, in the 
absence of special circumstances, to state that: (i) the Registrant will distribute all of its net investment income and gains to share
holders and that these distributions are taxable as ordinary income or capital gains; (ii) shareholders may be proportionately liable 
for taxes on income and gains of the Registrant but shareholders not subject to tax on their income will not be required to pay tax on 
amounts distributed on them: and (iii) the Registrant will inform shareholders of the amount and nature of the income or gains. 

Instructions: 

1.	 The description should not include detailed discussions of applicable law. 

2.	 The Registrant should specifically address whether shareholders will be subject to the alternative minimum tax. 

5.	 Outstanding Securities: Furnish the following information, in substantially the tabular form indicated, for each class of authorized 
securities of the Registrant. The information must be current within 90 days of the filing of this registration statement or amendment 
to it. 

(1) (2) (3) (4) 
Amount Outstanding 

Amount Held by Registrant Exclusive of Amount 
Title of Class Amount Authorized                  or for its Account Shown Under (3) 

6.	 Securities Ratings: If the prospectus relates to senior securities of the Registrant that have been assigned a rating by a nationally 
recognized securities rating organization and the rating is disclosed in the prospectus, briefly discuss the significance of the rating, 
the basis upon which ratings are issued, any conditions or guidelines imposed by the NRSRO for the Registrant to maintain the 
rating, and whether or not the Registrant intends, or has any contractual obligation, to comply with these conditions or guidelines. In 
addition, disclose the material terms of any agreement between the Registrant or any of its affiliates and the NRSRO under which the 
NRSRO provides such rating. If the prospectus relates to securities other than senior securities of the Registrant that have been 
assigned a rating by a NRSRO, the information required by this paragraph may be provided in the Statement of Additional Informa
tion unless the rating criteria will materially affect the investment policies of the Registrant (e.g., if the rating agency establishes 
criteria for selection of the Registrant’s portfolio securities with which the Registrant intends to comply), in which case it should be 
included in the prospectus. 

Instructions: 

1.	 The term “nationally recognized securities rating organization” has the same meaning as used in Rule 15c3-1(c)(2)(vi)(F) [17 
CFR 240.15c3-1(c)(2)(vi)(F)] under the Exchange Act.
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h.	 the making of loans (For purposes of this item, the term “loans” does not include the purchase of a portion of an issue of publicly 
distributed bonds, debentures, or other securities, whether or not the purchase was made upon the original issuance of the 
securities. However, the term “loan” includes the loaning of cash or portfolio securities to any person.); and 

i.	 any other policy that the Registrant deems fundamental. 

Instructions: 

1.	 For purposes of this item, the term “fundamental policy” is defined as any policy that the Registrant has deemed to be fundamental 
or that may not be changed without the approval of a majority of the Registrant’s outstanding voting securities. 

2.	 If the Registrant reserves freedom of action with respect to any of the foregoing activities (other than the activity described in 
paragraph e), it must disclose the maximum percentage of assets to be devoted to the particular activity. 

3.	 Describe fully any significant investment policies of the Registrant not described in the prospectus that are not deemed fundamental 
and that may be changed without the approval of the holders of a majority of the voting securities (e.g., investing for control of 
management, investing in foreign securities, or arbitrage activities). 

Instruction: 

The Registrant should disclose the extent to which it may engage in the above policies and the risks inherent in such policies. 

4.	 Briefly explain any significant change in the Registrant’s portfolio turnover rates over the last two fiscal years. If the Registrant 
anticipates a significant change in the portfolio turnover rate from that reported under caption k of Item 4.1 for its most recent 
fiscal year, so state. In the case of a new registration, the Registrant should state its policy with respect to portfolio turnover. 

Item 18. Management 

Instructions: 

1.	 For purposes of this Item 18, the terms below have the following meanings: 

a.	 The term “family of investment companies” means any two or more registered investment companies that: 

(i)	 Share the same investment adviser or principal underwriter; and 

(ii) Hold themselves out to investors as related companies for purposes of investment and investor services. 

b.	 The term “fund complex” means two or more registered investment companies that: 

(i)	 Hold themselves out to investors as related companies for purposes of investment and investor services; or 

(ii) Have a common investment adviser or have an investment adviser that is an affiliated person of the investment adviser of 
any of the other registered investment companies. 

c.	 The term “immediate family member” means a person’s spouse; child residing in the person’s household (including step and 
adoptive children); and any dependent of the person, as defined in section 152 of the Internal Revenue Code (26 U.S.C. 152). 

d.	 The term “officer” means the president, vice-president, secretary, treasurer, controller, or any other officer who performs policy-
making functions. 

2.	 When providing information about directors, furnish information for directors who are interested persons of the Registrant, as 
defined in Section 2(a)(19) of the 1940 Act (15 U.S.C. 80a-2(a)(19)) and the rules thereunder, separately from the information for 
directors who are not interested persons of the Registrant. For example, when furnishing information in a table, you should provide 
separate tables (or separate sections of a single table) for directors who are interested persons and for directors who are not interested 
persons. When furnishing information in narrative form, indicate by heading or otherwise the directors who are interested persons 
and the directors who are not interested persons. 

1.	 Provide the information required by the following table for each director and officer of the Registrant, and, if the Registrant has 
an advisory board, member of the board. Explain in a footnote to the table any family relationship between the persons listed. 
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3.	 For purposes of this item, the term “executive officer” means the investment adviser’s president, any other officer who performs 
a policy-making function for the investment adviser in connection with its management of the closed-end fund, or any other 
person who performs a similar policy-making function for the investment adviser. Executive officers of subsidiaries of the 
investment adviser may be deemed executive officers of the investment adviser, if they perform such policy-making functions for 
the investment adviser. 

Item 32. Location of Accounts and Records 

Furnish the name and address of each person maintaining physical possession of each account, book, or other document required to 
be maintained by Section 31(a) of the 1940 Act [15 U.S.C. 80a-30(a)] and the rules thereunder [17 CFR 270.31a-1 through 31a-3]. 

Item 33. Management Services 

Furnish a summary of the substantive provisions of any management-related service contract not discussed in Part A or B of the 
registration statement (because the contract was not believed to be of interest to a purchaser of the Registrant’s securities), indicating the 
parties to the contract, the total dollars paid, and by whom, for the last three fiscal years. 

Instructions: 

1.	 The instructions to Item 20.4 of this form shall also apply to this item. 

2.	 Information need not be provided for any service for which total payments of less than $5,000 were made during each of the last 
three fiscal years. 

Item 34. Undertakings 

Furnish the following undertakings in substantially the following form in all registration statements filed under the 1933 Act: 

1.	 An undertaking to suspend the offering of shares until the prospectus is amended if (1) subsequent to the effective date of its registra
tion statement, the net asset value declines more than ten percent from its net asset value as of the effective date of the registration 
statement or (2) the net asset value increases to an amount greater than its net proceeds as stated in the prospectus. 

2.	 An undertaking to file a post-effective amendment with certified financial statements showing the initial capital received before 
accepting subscriptions from more than 25 persons, if the Registrant proposes to raise its initial capital under Section 14(a)(3) of the 
1940 Act [15 U.S.C. 80a-14(a)(3)]. 

3.	 If the securities being registered are to be offered to existing shareholders pursuant to warrants or rights, and any securities not taken 
by shareholders are to be reoffered to the public, an undertaking to supplement the prospectus, after the expiration of the subscription 
period, to set forth the results of the subscription offer, the transactions by underwriters during the subscription period, the amount of 
unsubscribed securities to be purchased by underwriters, and the terms of any subsequent reoffering thereof. If any public offering by 
the underwriters of the securities being registered is to be made on terms differing from those set forth on the cover page of the 
prospectus, the Registrant shall undertake to file a post-effective amendment to set forth the terms of such offering. 

4.	 If the securities are being registered in reliance on Rule 415 under the 1933 Act [17 CFR 230.415], an undertaking: 

a. to file, during any period in which offers or sales are being made, a post-effective amendment to the registration statement: 

(1) to include any prospectus required by Section 10(a)(3) of the 1933 Act [15 U.S.C. 77j(a)(3)]; 

(2) to reflect in the prospectus any facts or events after the effective date of the registration statement (or the most recent post-
effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set 
forth in the registration statement; and 

(3) to include any material information with respect to the plan of distribution not previously disclosed in the registration 
statement or any material change to such information in the registration statement; 

b.	 that, for the purpose of determining any liability under the 1933 Act, each such post-effective amendment shall be deemed to be 
a new registration statement relating to the securities offered therein, and the offering of those securities at that time shall be 
deemed to be the initial bona fide offering thereof; 

c.	 to remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold 
at the termination of the offering;
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