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Item 1. Cover Page

NCH Capital Inc.

712 Fifth Avenue, 48 Floor
New York, NY 10019
Tel: (212) 641-3200

March 31, 2012

This brochure provides information about the qualification and business practices
of NCH Capital Inc. (NCH). If you have any questiors about the contents of this
Brochure, please contact us at (212) 641-3200 or
mailto:compliance@nchcapital.com The information in this Brochure has not been
approved or verified by the United States Securitie and Exchange Commission (the
“SEC”) or by any state securities authority.

Additional information about NCH is also available on the SEC’s website at
www.advisorinfo.sec.gov.

Please note that registration with the SEC does natnply a certain level of skill,
training or ability with respect to the provision of investment advisory services.




Item 2. Material Changes

SINCE NOVEMBER 16. 2011, THE DATE OF THE MOST RECENT FORM
ADV PART 2 OF NCH CAPITAL INC., THERE ARE NO MATERI AL
CHANGES.
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Item 4. Advisory Business

NCH Capital Inc. (“NCH” or the “Adviser”) is a cogpation with its principal place of

business in New York, New York. The Adviser comiceth its business in 1993. The
owners and co-founders of the Adviser are Georgar Rmd Moris Tabacinic (the

“Principals”).

NCH is currently registered as an investment advisgéh the U.S. Securities and

Exchange Commission. The Adviser also meets ¢lj@irements to be considered a
Qualified Professional Asset Manager (“QPAM”) undgplicable regulations. Certain

NCH Funds may at times constitute plan assets uh@eEmployee Retirement Income
Security Act of 1974, as amended (“ERISA”).

The Principals began investing in Eastern EuropgeRussia in 1991. Encouraged by the
potential of the early, undervalued investment opputies they had identified, in 1993,
they formed the Adviser and their first fund. Sedpsent funds followed, formed to
invest in equity-related securities, debt, privedgity, real estate and agribusiness assets
throughout this region. Since its inception, NChkHaunched 21 partnerships, 13 of
which have been substantially liquidated. As @&f tlate of this brochure, NCH is in the
process of fundraising for an additional agribusefind focused on this region.

The Adviser provides investment supervisory and agament services on a
discretionary basis to clients that are pooledsowent funds (“NCH-managed fund(s)”)
intended for institutional and other sophisticaitegestors. These funds hold investments
in companies, operations and properties primarilyRussia, other countries that were
part of the former Soviet Union and other countire&€astern Europe, the “Region” or
“target countries of investment”. NCH seeks padditity from these investments based
on medium to long-term appreciation of the valu¢gheke assets.

In late 2010, NCH began efforts to develop fundsuged on Brazil, with long/short
strategies in equity securities of publicly trad&@zilian companies. As of the date of
this brochure, only proprietary capital has beewested in these efforts, with the
expectation that outside investors will be giverogportunity to invest. NCH intends to
form an affiliate, which will register as an invesnt adviser with the Brazil regulatory
authority, and to manage funds investing in Braailiequities and in real estate
receivables.

The NCH investment strategy is to target systerhimrtages of capital. The discounts
that such shortages often create, present oppbtesiior attractive investment returns.
In executing its deep value strategy, NCH has coot&d diversified, broad-mandate
portfolios that continue to target such investnapyortunities.
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The Adviser maintains eight offices and employs rapinately 200 persons. The
Adviser managed approximately $3.6 billion in asset of December 31, 2011. These
assets are managed on a discretionary basis.

ltem 5. Fees and Compensation

Each NCH-managed fund’s limited partnership agregmpeovides for payment to the
Adviser of asset-based management fees for investmanagement services. These fees
are generally fixed at 2% of net asset value orptréicular fund’s books. Some smaller
funds have fees as low as 1%. In case of the N@Haged funds that are focused on
real estate and agribusiness investments, theserage fees are based on the capital
committed by investors.

In addition to the asset-based fees, funds also the& respective operating and other
expenses. Pursuant to their respective limitethpeship agreements, the NCH-managed
funds that are focused on real estate and agriéssido not share in the allocation of
NCH overhead such as salaries and rent; those sapeme borne by NCH affiliates. In
general, other NCH-managed funds share in theadlmt of their proportionate share of
such NCH overhead.

For those NCH-managed funds that are focused eaxelyson real-estate and
agribusiness investments, management fees areechargadvance on a quarterly basis
and a capital call notice is sent to investorgpfyment of such fees.

For two NCH-managed funds that are substantiatipitiated (New Century Capital
Partners, L.P. and New Century Capital Partners.R,), management fees are charged
on a quarterly basis and paid semi-annually in adeafrom the assets of the funds.

For other NCH-managed funds, management fees argexh on a monthly basis against
the capital accounts of the Limited Partners and gaarterly in advance from assets of
the funds.

ltem 6. Performance Based Fees and Side by Side Magement

The Adviser provides investment management sentmesrious funds. In addition to
the asset-based fees described above under “FeesCampensation”, the General
Partner of each fund is entitled to incentive fagstated in the respective fund’s limited
partnership agreement - generally 15% to 25% ofhgais computed pursuant to the
particular agreement. For the real estate andbagjness funds these incentive fees are
subject to a preferred return first being paidnwestors. Certain managers receive profit-
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sharing incentive compensation based on the sucfassestments for which they are
responsible.

ltem 7. Types of Clients

The Adviser provides investment supervisory and agament services on a
discretionary basis to clients that are pooled stwment funds intended for institutional
and other sophisticated investors, such as untyemsndowments, corporate and
government pension funds, family offices and highworth individuals.

ltem 8. Methods of Analysis, Investment StrategiesRisk of
Loss

NCH’s investment strategy has been to target systehortages of capital in its markets
of investment. This is perceived by NCH as the bheay to generate, against the
backdrop of the discounts that such shortages afteate, attractive returns for its
investors.

NCH manages investments across four asset clasdissed equities, real estate,
agribusiness and private equity in select countiasssia, other countries that were part
of the Soviet Union and other countries in Easteunope. In each asset class, NCH
pursues the following strategies and faces thewvotlg risks:

a. Marketable Securities

NCH follows a deep value approach when identify@amity opportunities in its target
markets. The investment objective is to acquingitggpositions at attractive valuations.
NCH focuses on opportunities and industry sectetgeved by NCH to offer attractive
value relative to other opportunities in the hostirtry and relative to other emerging
markets.

NCH seeks to diversify a fund’s investment portieliamong different sectors of the
economy. Target sectors for its portfolios thatest in marketable securities may
include, but are not limited to, natural resour¢elecommunications, power generation,
metals and materials, manufacturing, transportaiianastructure, chemicals, consumer
products, agriculture and real estate. In addittbe investments are divided between
portfolio investments in larger companies by madagditalization and investments in the
marketable securities of medium-sized companiesiantie securities of second and
third-tier companies whose shares may trade letigeb; but whose assets, capital
structures or other attributes make them attractivestment opportunities.
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Although the Funds may receive dividend distribgiothis is incidental to the objective
of the approach, which is to realize value fromrapjation over the holding period.
NCH has historically been long on its managed gqportfolios, seeking to hold
investments over the medium to long term, rathen lor short-term speculation.

b. Real Estate

NCH follows an opportunistic investment strategy fts real estate-oriented funds.
NCH-managed funds seek to acquire and developestalte projects to capitalize on the
supply-demand imbalances across various propelgestors. In addition to traditional
real estate investment strategies, NCH may alse hesv funds invest in distressed
property opportunities in its target markets.

c. Agribusiness

NCH’s agribusiness strategy focuses on large-staiming operations and related
activities in the region, where the lack of histatiinvestment in the sector, after the
Region’s economic restructuring and neglect of fand, presents an attractive entry
point.

NCH seeks to invest in a diversified portfolio ofdervalued agricultural land and related
businesses in Eastern Europe and countries tha paat of the former Soviet Union,

particularly those where affiliates of NCH have astablished presence and prior
experience identifying, acquiring, managing, andcegsfully exiting investments across
asset classes. The investment strategy is tohpasecand/or lease tracts of prime
farmland from a large number of current owners &maonsolidate them into large,

efficient production units to which modern farmitngchniques and practices can be
applied, enabling the production of agriculturahntoodities for global consumption at

comparatively low cost. The Adviser’s strategyp&sed on the expectation that, during
the holding period, these portfolios will generaperating income from the operations of
such assets, and ultimately realize capital apatieai.

d. Private Equity

NCH'’s strategies with respect to private equity lar@adly similar to those in other asset
classes: to identify investment opportunities whiewfficiencies provide a compelling
return profile and to use a deep value approacimgitine accumulation of the assets.

Risk Factors

Investments in the asset classes discussed abdweidinNCH-managed funds involve a
high degree of risk.
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Risks applicable generally to private investment fods.

There are risks applicable generally to investimgpiivate investment funds, which are
also applicable to investing in limited partnerem@sts (“Interests”) in NCH-managed
funds. These risks include lack of opportunity fesale of Interests, restrictions on
transfers of Interests, restrictions on withdravedl capital, lack of control over

investment decisions, special risks related toe'gpdcket” investments in the funds that
permit such investments, risks related to leveiggh investments by the funds and
limited liquidity of certain investments of the fis The funds are not registered as
investment companies under the U.S. Investment @agnpct of 1940, as amended (the
“1940 Act’), and, accordingly, investors are not affordeel piotections of the 1940 Act.

Risks applicable to Target Countries of Investment.

There are significant risks inherent in investinghe securities, assets and operations of
enterprises located in NCH's target countries ofegstiment which are not typically
associated with investing in securities, assetsomerations of enterprises in more
developed countries, including, but not limited pmlitical, economic, social, legal,
regulatory, currency, inflation, taxation and cukséb risks.

Factors that may make investment inherently riskysome of the target countries of
investment for NCH-managed funds (the “Funds”) unde, but are not limited to, the
following:

() unpredictable economic, political and governtaérdevelopment in the target
countries of investment, including shifts in govaent policy, military conflict and
terrorist attack.;

(i) adverse developments with regard to the appbmn of laws and government
regulations to domestic and foreign investors;

(i) potential unlawful, selective or arbitrary gernmental actions against the Funds’
investments, including nationalisation or exprooia of assets;

(iv) lack of developed local tax, corporate andus#es laws and regulations, which
may result in an inability to rely on such lawspimtect the Fund's Investments or
in potential consequences which investors would awgpect in relation to
investments in Western Europe or the United States;

(v) corporate governance standards are less deactkbpan those in Western Europe or
the United States, and there is only limited prisd@cof minority shareholders in
Russia, Ukraine and other countries in which thedsunay invest;

(vi) under-developed banking systems;
(vii) capital markets which are less liquid than $4en markets;

(viii) weaknesses in local legal systems, which nragult in unpredictable court
decisions and inconsistent interpretation of lang @egulations;
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(ix) adverse fluctuations in currency exchangessate

(x) exchange control regulations;

(xi) relatively high rates of inflation;

(xii) undeveloped local bankruptcy laws;

(xiii) difficulty in enforcing contractual obligatins;

(xiv) greater price volatility than in more devesapfinancial markets.

In addition, investments in emerging markets argegaly constrained by deficiencies in
developed infrastructure. Finally, economies ia thrget countries of investment are
vulnerable to market downturns and economic slowdoelsewheré the world.

While NCH seeks to manage its clients funds’ inanner that limits exposure to such
risks insofar as possible, there can be no asseitiat such efforts will continue to be

successful. NCH-managed funds face systemic pallitisks in their areas of investment.

Although the region in which NCH-managed funds Btyeas made great strides towards
establishing improved economic infrastructures deghl system reforms since the

collapse of the Soviet Union, the region is stdaciated with meaningful political and

economic risk as local governments can directliperice the investment environment.

Risks applicable to Agribusiness

In agribusiness, NCH faces risks unique to thigasec Such risks are incident to the
ownership and operation of agribusiness-relatedtassd agriculture-related real estate,
such as general economic conditions, volatilitycammodity and input prices, climate
and natural disasters, geographic or market coraténrt and business conditions.
Another risk factor in agricultural properties apbjects is that such investments are
illiquid in nature. Many of the risks applicable Real Estate (see next heading) are also
applicable to agriculture-related real estate.

Risks applicable to Real Estate

The investments in the real estate-focused funessabject to the risks incident to the
ownership and operation of real estate, includirgfsr associated with the general
economic climate, local real estate conditions,ggaphic or market concentration,
government regulations, and fluctuations in intereses. Since real estate, like many
other types of long-term investments, historichi#s experienced significant fluctuations
and cycles in value, specific market conditions masult in occasional or permanent
reductions in the value of real property interests.

The marketability and value of the real propertieiasts will depend on many factors
beyond the control of the fund, including, withdumitation: (i) changes in general or
local economic conditions; (ii) changes in supplyondemand for competing properties
in an area (for example as a result of over-bugyiiii) changes in interest rates; (iv) the
promulgation and enforcement of governmental
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regulations relating to land-use and zoning resbns, environmental protection, rent
controls and occupational safety; (v) the unavditgbof mortgage funds which may
render the sale of a property difficult; (vi) thaegncial condition of tenants, buyers and
sellers of properties; (vii) changes in real estaterates and other operating expenses;
(viii) energy and supply shortages; and (ix) vasiominsured or uninsurable risks;

Since investments in real estate generally ardigquaid, there is no assurance that there
will be a ready market for real property or equitferests in projects held by the fund.
Because of the long lead time between the incepifoa project and its completion, a
well-conceived project may, as a result of chanigeseal estate market, economic, or
other conditions prior to its completion, becomesannomically unattractive investment.
With respect to investments in the form of realpamy owned by the funds, the funds
will incur the burdens of ownership of real propertvhich include the paying of
expenses and ad valorem and other real propergs taraintaining such property and
any improvements thereon, and ultimately disposinguch property.

Commercial real estate properties are also sutgesyiecific risks, including the potential
inability of tenants to meet their rental obligaso(whether due to poor operating results,
bankruptcy or other reasons), the potential inghib lease a significant amount of space
at a property on economically favorable terms, dethys and expenses incurred in
dealing with a tenant that defaults on its obligasi.

In some investments, such as mortgage loans, tidsfmmay be dependent on the ability
of third parties to successfully operate the uryilegl properties. In addition, certain of

the mortgage loans may be structured so that al swbstantial portion of the principal

will not be paid until maturity, which increasesethisk of default at that time. The

possibility of partial or total loss of capital Wixist.

The funds may invest in undeveloped land and cer@dévelopment properties.
Undeveloped land and development properties magivevmore risk than properties on
which development has been completed. Undeveloged 4nd development properties
do not generate operating revenue while costsnargred to develop the properties, and
may also generate certain expenses including propsedes and insurance. Development
activities include the risks that development priganay be abandoned after expending
resources, construction costs of a project mayaxkagiginal estimates, occupancy and
rental rates at a newly completed property mayels than anticipated and construction
and leasing of a property may not be completedcbedule. These risks could result

in substantial unanticipated delays or expenses amder certain circumstances, could
prevent completion of development activities onodartaken, any of which could have
an adverse effect on the funds and on the amoyprtoskeds available for distribution to
the Limited Partners. To the extent that a fundgts in such assets, it will be subject to
the risks normally associated with such assetslamdlopment activities.

In emerging markets, there is also the risk thaall@ontractors are not familiar with
construction methods commonly used in industridlizeuntries and that the quality of
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construction work may not be commensurate with Gt&dards. Development activities
are also subject to risks relating to the inabitibyobtain, or delays in obtaining, all
necessary zoning, land-use, building, occupancyl ather required governmental
permits and authorizations. Furthermore, in botlerging and industrialized markets,
increased real estate development may lead to dzerad oversupply and result in
vacancies, lower rentals and lower sales pricesdalr estate projects. Newly developed
real estate projects may be disproportionatelyctdfe by fluctuations in demand and
supply, as they have no existing tenancies and tmduk leased up in their entirety.
Contingencies in development activities beyondcthrol of the Fund could occur.

As a result of these factors, as well as othesriskerent in any investment, there can be
no assurance that NCH will meet its investment abjes or will otherwise be able to
carry out its investment program successfully.

I ndemnification

The terms of each NCH-managed fund’s limited pasime agreements generally limit
NCH’s liability and the liability of certain relatepersons (such as the Manager, members
of advisory committees, affiliates, constituent nbens, employees and managers, each
of the foregoing an “Indemnified Party”). The texigenerally provide that the fund shall
indemnify the Indemnified Parties from any lossdammage incurred by them or the
Partnership for any act or omission taken in gaotthfoy the Indemnified Parties.

This indemnification does not apply generally tos @att or omission with respect to
which a court of competent jurisdiction has isswedinal, non-appealable decision,
judgment or order that such Indemnified Party wassgly negligent, engaged in willful
misconduct or, in case of any criminal act or \iola, that such Indemnified Party shall
have had reasonable cause to believe that the cowas unlawful.

Item 9. Disciplinary Information

Neither NCH nor any management person of NCH hascard of any material
disciplinary event.

Item 10. Other Financial Industry Activities and Affiliations

Libra Bank is a private commercial bank in Romanidich is majority-owned by
subsidiaries of NCH Balkan Fund L.P. (“NCH BalkannB”), an NCH managed fund.
More than 25% of the interest in NCH Balkan Funtetd by the Principals. Libra Bank
focuses on lending to small and medium enterpr(8&dEs). Libra Bank acts as
custodian of Romanian securities for various NCHagged funds.
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Active International is a brokerage firm in Romarfeat is also majority-owned by
subsidiaries of NCH Balkan Fund. Active Internatib acts as a broker for certain
Romanian securities of various NCH-managed funds.

Zlaten Lev Brokers, Ltd. is a brokerage firm in @aia that is majority-owned by
subsidiaries of New Century Holdings XI, L.P. (“NCK¥l”), an NCH-managed fund.
Zlaten Lev Brokers Limited acts as broker and alisio for various NCH-managed
funds.

Cornerstone Capital Corp. (“Cornerstone”) is astgied investment adviser founded by
George Rohr and owned by George Rohr, EuropeanBEtate Corp., Darren N.V., The
Sulam Trust, and Dynasty Invest Ltd.

Rosemount Capital Limited (“Rosemount”) is a regyistl investment adviser founded by
Moris Tabacinic and owned by Moris Tabacinic anel BRK Family Trust.

Cornerstone and Rosemount serve as General PaiagH XI. NCH Xl, managed by
NCH, is a fund formed to invest in Russia, otheurtdes that were part of the former
Soviet Union, and other countries in Eastern Europe

ltem 11. Code of Ethics, Participation or Interestin Client
Transactions and Personal Trading

NCH has adopted a written Code of Ethics that feeth a standard of business conduct
and compliance with federal securities laws byo#lits employees. The Code of Ethics
contains policies and procedures intended to enthatepersonal securities trading by
certain NCH employees is conducted in a manneo asdid actual or potential conflicts
of interest or any abuse of an individual’s positaf trust and responsibility. The Code
of Ethics also serves to remind all NCH employeiethe firm’s and their obligations as
fiduciaries.

The Code of Ethics permits employees to trade arggdn certain countries of NCH'’s
investment operations only with the prior writteppeoval of NCH’'s Compliance
Department. The Code of Ethics requires pre-cleardefore an employee is permitted
to invest in any Initial Public Offerings, Privaacements, Limited Offerings and other
pooled investment vehicles, as well as to trade seoprities in the target countries of
investment. The Code of Ethics also requires eyaas to report periodically certain
personal securities transactions and holdings.allfinemployees are also required to
disclose periodically certain outside activitiesarder for NCH to better monitor any
actual or potential conflicts of interest.

NCH also monitors the giving and receiving of besis gifts and entertainment above
certain designated values. Furthermore, NCH hamuiated and implemented a policy
requiring compliance with the Foreign Corrupt Pices Act (“FCPA”).
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To avoid any potential conflicts of interest invioly the misuse of material, non-public
information whether in personal trading or for temefit of its managed Funds, NCH has
adopted a policy concerning the proper handlinylaferial Non-Public Information.

NCH actively monitors for actual and potential dan$ of interest in the course of its
business. It pursues a policy of carefully engunmoper allocation of expenses and
actively monitors any business between itself,aftfliates/employees and any of its
portfolio companies to ensure that any such busirgesonducted on arms-length terms.

Any trades where NCH-managed funds conduct traimsectwith each other are
reviewed and approved by NCH’s Compliance Departrpaar to execution.

NCH, its affiliates, principals and employees, prehibited from engaging in Principal
Transactions (transactions where an investmensadwacting for its own account or the
account of an affiliate, buys a security from dissa security to a Fund it manages).

Certain NCH Principals have a 50% interest in atj@enture in Romania that leases
space from subsidiaries of an NCH-managed fund (M@Han Fund) regularly engaged
in the leasing of space. The business decisiatsgthvern the relationship between this
joint venture and the Fund’'s subsidiaries are cotetl by management of the joint
venture and managements of the portfolio compammea®arket terms.

If requested and as required by law, NCH will paa/a copy of the Code of Ethics to an
investor or prospective investor NCH's Complianeant should be contacted at 212-
641-3200 or atompliance@nchcapital.cota obtain a copy.

Item 12. Brokerage Practices

In the aggregate, the majority of direct investmeanhsactions for the NCH-managed
funds are completed without the services of brok&pokers are used in connection with
the purchase or sale of marketable securities sidgtesfunds. NCH evaluates various
factors such as price optimization, service quadityl overall performance in order to
obtain the best execution for portfolio transacdion

When NCH determines that it would be appropriatenimre than one NCH-managed
fund to participate in an investment opportunitfzHl will seek to allocate orders for all
participating funds in a fair, reasonable and edpé manner.

NCH and its investment professionals may benefimfresearch services provided by
business contacts with a variety of brokers. N©@dsdnot pay for access to this research.
That research or industry information is providedsdd on working relationships
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developed over time. NCH does not have soft dataangements with any brokers or
other third parties.

ltem 13. Review of Accounts

The Principals are the final decision-makers widlspect to investment strategy and
portfolio approach, composition and execution fbN&LH-managed funds. With active,
regular communication from senior investment praif@asals in its regional offices, the
Principals closely monitor the NCH-managed fundseds and conduct regular portfolio
reviews, as deemed appropriate. These senior tmees professionals are further
supported by a complement of financial, legal, irgdresearch, property management
and operations staff at the local level that previgiput from portfolio company
management, operating facilities, real estate aveldpment projects, investment firms,
etc. This information assists the Principals watlersight of the NCH-managed funds,
including reviewing portfolio assets, analyzing nemvestment opportunities and
evaluating exit options.

At the NCH-managed fund level, the NCH Accountingpartment in New York
maintains the books and records for the managedisfand prepares various reports for
investors. Investor Capital Account Statementsfdiods investing in listed equities are
distributed to investors on a monthly basis, whiieestor Capital Account Statements
and unaudited financial statements for real estateagribusiness funds are distributed to
investors on a quarterly basis. Monthly Investapital Account Statements for NCH XI
are prepared and distributed by an external fundiradtrator. Books and records of
each NCH-managed fund are kept in accordance wgtlimited partnership agreement,
with oversight by NCH’s Chief Financial Officer ai@bntroller in New York. Reports
to investors also include quarterly/semi-annual ag@ment reporting that describes the
macro-investment environment, updates on the gartémd significant portfolio or firm
developments that may materially impact investdrsaddition, on an annual basis, the
Adviser on behalf of its active funds engages imtelent auditors to perform an audit
and issue audited financial statements of suchsfund

NCH assists limited partners in its managed fundB any questions pertaining to their
investment. Any such interchange may take plagemon or by phone or email.

Item 14. Client Referrals and Other Compensation

From time to time, NCH may engage third party phaeet agents to solicit investors to
invest in new fund offerings. Any placement feésrged by the outside firm are the
responsibility of NCH and the Principals, not o flhvestors in the NCH-managed fund.
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ltem 15. Custody

NCH client funds, assets or securities are maiathioy qualified third party custodians,
i.e., a licensed broker-dealer, bank or foreigtitunson customarily carrying out custody
duties. NCH'’s policy is to distribute audited fimgal statements of the funds in
accordance with Rule 206(4) — 2(b)(4) promulgatedeu the Investment Advisers Act.

NCH currently engages Libra Bank, a private commérbank in Romania that is
majority owned by an NCH-managed fund, as custofbarcertain assets in Romania.
NCH also engages Zlaten Lev Brokers, Ltd., a bragerfirm in Bulgaria that is majority
owned by an NCH-managed fund, as a custodian fdaineassets in Bulgaria. In
engaging Libra Bank and Zlaten Lev Brokers Ltd., HN@ill be subject to and will
follow Rule 206(4)-2, promulgated under the InvesttnAdvisers Act, regarding use of
related party custodians.

Iltem 16. Investment Discretion

NCH manages funds’ investment portfolios on a @isonary basis according to the
terms and conditions of the relevant NCH-managed fimited partnership agreement.

Item 17. Voting Client Securities

NCH follows the proxy rules of Rule 206(4)-6 undee Investment Advisers Act. It has
appointed a proxy voting Program Administrator irder to ensure that voting of

securities on behalf of the Accounts is conducteddcordance with these policies and
procedures.

The Program Administrator presents each signifigasition upon which NCH will vote
to the portfolio manager, general partner or pemsha is responsible for dealing in the
security that is the subject of the proxy or votingtter. The portfolio manager, general
partner or responsible person has the respongibililetermine that the vote will be in
the best interests of the majority of the accowitlout regard to the personal interests
of NCH or any individual investor. The portfolioamager, general partner or the
responsible person may also decide that not vatiag be in the best interest of the
accounts.

Ultimately, the Program Administrator ensures thath voting takes place on a timely
basis and documents the voting process accordingly.

15
NCH Capital Inc.
Form ADV 2
March 31, 2012



Item 18. Financial Information

NCH is not required to provide a balance sheeit$amost recent fiscal year, is not aware
of any financial condition reasonable likely to ianpits ability to meet contractual
commitments to clients, and has not been the subjecbankruptcy proceeding.

Item 19. Requirements for State-Registered Advisers

Not Applicable
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