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With respect to the accounts of the limited partners of HRAF, individual clients may review their accounts via the HCP website located
at www.harborcp.com. Their clients may, via a secure login accessed portal, view information regarding their account, the asset value
and the accrued returns.

.



)+��$����	
��	�
����
/������������	�
��


% 7�����������	������	���������������	���
����������������������	�"�&������������	�	$��������������	����	��	�"�����
5�������

�'� ��������������������$����������8 %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% � �����

5�������
�*� ����	�����������������������������$����������8 %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% � �����

5�������
�,� ���������������������������8 %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% � �����

5�������
�-� ���������	�����������8 %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% � �����

5�������
6% 7�����������	��������������������	���$$�������������������	��8 %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% � �����

!�������������	�&������
�����������	����������!��	�����������	���	��������������%�!���������������
�,�"�
�-�����6"�����������	
���������!���������������	���������	��������	$����������	���������	�	$����������	����	����������������������	�%���������
����
�����������"�����������	�����
�����$�
�	���������������	��������������������	������������"����������

� ������������"�����������	�����
����

� &�����������	��������������������	����$�������	������������	�������������������������	������	���������������������	�
���
����

� &������������������������������
������������������	�4�������	������G���������������	�������	$�������H��	�

� �	������������������������	�����������	$������������������������������������	�����	������	��������������������������	������	����
����������	��������������
����������
��%

)5�������	�
���� 

�����	�
��

7���������������	��������������������	���
���	������	$���	��"����������	�&����	$"�&��������


% ������������������������
�����������	�������	�������	�����	$����������	�"��@�����	�����	�	?������������
����� 5�������
�������	�	?����	���	���		�����	�&����$�
�	$���
�����������	��8 %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% � �����

5�������
6% �������������	��������������	�������	�������	���������	�����������8 %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% � �����

�!�����������"������������������	$���	����	����������!%�

)6� ������������	���
������	����������
����������	��������������������������	���������������	����������=�����������	��

� �������������������	����	����������������H���

� ��@��������������	�������������	�I.>>��	��������������	���	��/�����������	�����	���
�	��
5�������

9����������	�����
����������������=�����	��������8 %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% � �����

��������

	
���

���	
����

������	�� �;��!����������� 7����

2>'?

���"��������	�
��� 

���	���
�����������������������������
�������	�
�����������"�	���,���	�
�������������)%�

Harbor Capital Partners, LLC 143282 01/01/2010

✔

✔

✔

✔

✔

✔

✔

✔



�7��	����������������������������	��	�����	�����������!����
7J�(����������	�����������������%�

'% !����	��������������	��� �����������������	������'
����(���������!����
7J� ��F��;���%����	�%���%�

��������!���
������	�����

 

���	���
�����������������������������
�������	�
�����������"�	���,���	�
�������������)%�

�������������
��������
 �!�"!�
�"�!��������������������	
���



�������������������������
������	�� �;��!����������� 7����

2>'?


	�&��

Harbor Capital Partners, LLC 143282 01/01/2010

Harbor Capital Partners, LLC 52-2201395

1.D.

2. Types of Clients

3. Types of Investments

4. Methods of Analysis
A. Applicants Security

Analysis.

B. Applicants main source of
information.

C. Investment Strategies
used to implement any
investment advice given.

Advisory Services and Fees

Harbor Capital Partner, LLC ("HCP") is the general partner and investment manager for Harbor Real Asset Fund,
LP, a Delaware limited partnership ("HRAF") and the investment manager Harbor Offshore Real Asset Fund, Ltd., a
Cayman limited company ("HORAF" and together with HRAF, the "Funds"). HCP performed investment supervisory
and administration services for the Funds under its management, including research, underwriting and investment
direction for the Funds. The Funds are each in the process of liquidation and wind up. HCP is assisting in this
liquidation process. No advisory services are being performed by HCP.

Fees and Expenses:

In consideration for its services, HRAF and HORAF paid HCP an annual incentive fee at the end of each calendar
month equal to one hundred percent (100%) of the each Funds' net income above a cumulative hurdle annual rate of
return equal to sixteen percent (16%) of HRAF's gross income from realizations on each of its investments in asset
backed debt instruments (or liquidated collateral) and fourteen percent (14%) per annum of HORAF's gross income
from realizations on investments in participation interests. No annual management fees are payable by the Funds to
HCP.

As the assets of HRAF and HORAF are not generating income in excess of the hurdle rates, HCP is currently not
receiving any compensation and will not receive any fees or other compensation going forward. HRAF and HORAF
are responsible for all legal and accounting fees relating to the assets held by those entitites.

Each Fund is required pay or reimburse HCP for all expenses relating to the organization of the Funds as well as
certain other expenses connected to the ongoing management and operation of the Funds. HCP shall be
responsible for its own general operating and overhead expenses associated with its providing of investment
management services to the Funds.

HCP's clients include HRAF and HORAF. Investors into those funds include individuals, entities, retirement
accounts and investment companies.

Traditionally, HCP directed investment into self underwritten asset secured debt instruments on behalf of HRAF and
on behalf of HORAF, HCP directed investment into participation interests in the HRAF instruments. Due to liquidity
issues, HCP has ceased making any investments on behalf of HRAF or HORAF.

HCP's security analysis methods for the investments made at its direction consisted of advanced research into
subject asset markets; determination of debt to value based upon appraisals and third party and in house
verification; determination of financial strength and creditworthiness and experience of borrower; subject market
conditions; analysis of product; analysis and verification of take out strategies; analysis of value upon foreclosure
and other analysis based upon subject specific criteria. Currently no analysis method is employed because no
investments are being made.

HCP research historically consisted of information provided by prospective borrowers, public records, publicly
available market research, credit reports, professional appraisals, etc.

HCP employed an investment strategy focused on safety and growth and implements this in its analysis of
prospective investments, focusing primarily on low loan-to-value, low-risk, short-term asset backed debt. Current
strategy is to liquidate the assets held by the Funds in a timely and prudent manner.
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5. Education and
Business Standards.

6. Education and
Business Background.

8.D.

10. Conditions for
Managing Accounts.

For its Managing Directors and members of its investment advisory committee, HCP requires a college degree and a
minimum of five years of business experience in related fields.

Phillip H. Holmes, born in October 1967, attended the University of Utah and studied Business Administration. Mr. Holmes
was formerly a co-founder of Lake Creek Financial, LLC, a company providing bridge loans, construction loans, and floor
financing to the manufactured housing industry and financing for single family homes and multi-unit condominium
communities. Prior to starting Lake Creek Financial, Mr. Holmes was Vice President of Coaching and an owner of TrueNorth,
Inc.

Ryan A. Relyea, born in September 1974 attended Brigham Young University (UT) and Boise State University (ID) where he
received a BA in Finance with an emphasis in portfolio allocation theory in 2000. From 1997 until 2003, Mr. Relyea served as
Investment Principal at Relyea & Company Investment Management, an independent registered investment advisory firm. He
performed functions in all areas of portfolio allocation and on-going management of both equity and mortgage-backed
investments for institutions and high net worth individuals. In 1998, Mr. Relyea founded Insured Equities, LLP, a private
hedge fund with a core allocation to U.S. equities and derivatives. He was the Portfolio Manager of Insured Equities until its
eventual asset transfer to HRAF.

As stated above, HCP is the general partner and investment manager for HRAF and HORAF.

HRAF and HORAF ceased taking new investments in 2008.
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5. Education and
Business Standards.

6. Education and
Business Background.

8.D.

10. Conditions for
Managing Accounts.

For its Managing Directors and members of its investment advisory committee, HCP requires a college degree and a
minimum of five years of business experience in related fields.

Phillip H. Holmes, born in October 1967, attended the University of Utah and studied Business Administration. Mr. Holmes
was formerly a co-founder of Lake Creek Financial, LLC, a company providing bridge loans, construction loans, and floor
financing to the manufactured housing industry and financing for single family homes and multi-unit condominium
communities. Prior to starting Lake Creek Financial, Mr. Holmes was Vice President of Coaching and an owner of TrueNorth,
Inc.

Ryan A. Relyea, born in September 1974 attended Brigham Young University (UT) and Boise State University (ID) where he
received a BA in Finance with an emphasis in portfolio allocation theory in 2000. From 1997 until 2003, Mr. Relyea served as
Investment Principal at Relyea & Company Investment Management, an independent registered investment advisory firm. He
performed functions in all areas of portfolio allocation and on-going management of both equity and mortgage-backed
investments for institutions and high net worth individuals. In 1998, Mr. Relyea founded Insured Equities, LLP, a private
hedge fund with a core allocation to U.S. equities and derivatives. He was the Portfolio Manager of Insured Equities until its
eventual asset transfer to HRAF.

As stated above, HCP is the general partner and investment manager for HRAF and HORAF.

HRAF and HORAF ceased taking new investments in 2008.
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