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Material Changes

This Brochure dated August 9, 2013 serves as aatepd the Brochure dated March 29, 2013.

While there have been no material changes to thetire, we have made certain routine updates,
including the current office address, relationshipgh related persons and to reflect the

appointment of Eric Becker as Principal, CFO and>CC
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Advisory Business

TriGuard Management LLC (*TriGuard Management”pi®elaware limited liability company
formed in February 2007. The principal owners nGliard are Ronn C. Cornelius and Samuel
Tang. TriGuard Management is a continuation oftihsiness started in July 2005 by Montauk
TriGuard Management, Inc. (“MTMI”) and Montauk Tw@rd Advisors LLC (“MTA” and,
together with MTMI, the *Relying Advisers” and, tether with TriGuard Management,
“TriGuard”), the principal owners of which are Ro@nCornelius, Samuel Tang, Edgar Pfohl and
Brian Smith (together, the “Principals”).

TriGuard provides investment advisory services dar fprivate investment funds, Montauk
Triguard Fund Il LP, Montauk Triguard Fund 1lI-AR, Montauk Triguard Fund IV LP and
Montauk Triguard Fund V LP (collectively, the “Tn@rd Funds” and individually a “Triguard
Fund”). A related person of TriGuard generallysaas general partner or manager of each
TriGuard Fund, and TriGuard acts as investmentsaup each TriGuard Fund. References to
TriGuard in this Brochure include, as the conteequires, affiliates through which TriGuard
provides investment advisory services or that acgeneral partner or manager for any of the
TriGuard Funds.

TriGuard’s investment advisory business is printydacused on “secondary” interests in private

equity funds and other private investment fundf atquiring, holding and realizing these

secondary interests, TriGuard focuses on certahenareas of the secondary market, including
“carve-outs” and “strips” in syndicates with othbuyers in large transactions, interests in
specialized investment funds, such as mezzanif@structure, energy/power, distressed, real
estate, healthcare, media, financial, small businm@gestment company, international and other
specialty funds, and interests in tail-end portfeli TriGuard may also engage in transactions in
other portions of the secondary private equity ratark

TriGuard tailors its advisory services to the speanvestment objectives and restrictions of each
TriGuard Fund as provided in the specific TriGu&dnd’'s limited partnership agreement,

confidential private placement memorandum, investnmanagement agreement and/or other
governing documents (collectively, the “Governingddments”). Investors and prospective
investors of each TriGuard Fund should refer to @merning Documents of the applicable

TriGuard Fund for complete information on the irtwesnt objectives and investment restrictions
with respect to each TriGuard Fund. There is reu@ce that any of the TriGuard Funds’

investment objectives will be achieved.

In accordance with common industry practice, onmore of the TriGuard Funds or their general
partners may enter into “side letters” or simil@reements with certain investors pursuant to
which the general partner grants the investor §ipetghts, benefits, or privileges that are not
made available to investors in the TriGuard Furelsegally. These agreements will generally be
disclosed only to those actual or potential investia a TriGuard Fund that have separately
negotiated with the general partner of the TriGUaurdd for the right to review these agreements.

TriGuard does not participate in any wrap fee paotg.



TriGuard manages all assets of the TriGuard Fundsdiscretionary basis in accordance with the
terms and conditions of each TriGuard Fund's Gamgridbocuments. As of July 31, 2013, the
amount of assets TriGuard manages on a discreyitnaais is approximately $570,030,848.

Fees and Compensation

Fee Schedules; Deduction of Fees; Timing of Payments; Termination

The TriGuard Funds are typically charged an anmehagement fee equal to a percentage of
capital commitments to the TriGuard Funds, payasseh quarter in advance, and certain
performance allocations that are calculated andgelabased on a share of capital gains on or net
income from the assets of the TriGuard Fund. Téréopmance allocations are generally payable
as income or proceeds are realized from investnieitsby the TriGuard Fund.

All investors and prospective investors in the Td@ Funds should review the Governing
Documents of the relevant TriGuard Fund in conjiamctwith this Brochure for complete
information on the fees and compensation payabie mispect to a particular TriGuard Fund.
Different TriGuard Funds may be subject to différeranagement fees and performance-based
compensation arrangements. Investors and prospeotrestors in each TriGuard Fund should
note that similar advisory services may (or may betavailable from other investment advisers
for similar or lower fees. All clients are “quaitl purchasers” as defined in Section 2(a)(51) of
the Investment Company Act of 1940, as amended’ftiestment Company Act”), and therefore
TriGuard has not included specific fee informatiomesponse to this Item.

As a general matter, TriGuard will charge and dedulvisory fees directly from the TriGuard
Funds pursuant to the terms of the Governing DoawsnePayment of advisory fees is generally
made quarterly in advane®d in accordance with the terms of the Governinguinents. Please
refer to the Governing Documents of each of th&tiard Funds for complete information on the
timing of advisory fee payments.

The agreement pursuant to which TriGuard providkgsary services to a TriGuard Fund may
generally only be terminated upon the terminatibnhe limited partnership agreement of the
TriGuard Fund. Accordingly, the Governing Docunseat each TriGuard Fund do not contain
any provision for refunds of any advisory fees. wdwger, upon termination of any investment
management agreement, any prepaid, unearned fédmevpromptly refunded (determined on a
pro rata basis based on the number of days elapsbe applicable payment period), and any
earned, unpaid fees will be due and payable.

Other Fees and Expenses

In addition to the advisory fees payable to TriGli@ach TriGuard Fund will incur certain charges
imposed by third parties, including, but not linditéo: any sales or other taxes; fees or
governmental charges which may be assessed adghmstriGuard Fund; commissions or

brokerage fees or similar charges incurred in cotiore with the purchase or sale of securities
(whether or not any the purchase or sale is consaated)1 expenses of members of the TriGuard
Fund’s advisory board incurred in connection witit duties (including travel-related costs and
expenses); the costs and expenses (including iraletéd expenses) of meetings with the



TriGuard Fund’s limited partners; interest expenak; expenses relating to litigation and
threatened litigation involving the TriGuard Fumagluding indemnification expenses; expenses
attributable to investment banking, commercial bagk accounting, auditing, appraisal, tax
advisory, legal, external consulting, custodial aegistration services provided to the TriGuard
Fund; expenses related to the investment activitiedbe Fund (including travel expenses); the
costs of dissolving the TriGuard Fund and liquidgtits assets; and all other expenses properly
chargeable to the activities of the Fund. The wizgional expenses (generally up to a capped
amount as provided in the relevant TriGuard Fur@serning Documents) of each TriGuard
Fund and the marketing and offering of the intere$the TriGuard Fund are paid by the TriGuard
Fund.

The section below titled “Brokerage Practices” diss the factors TriGuard considers in
selecting or recommending broker-dealers and datergn the reasonableness of their
compensation.

Sales-Based Compensation

Neither TriGuard nor its supervised persons witkiee any compensation as broker or agent with
respect to the purchase or sale of securitiesh@r ahvestment products to any of the TriGuard
Funds. Please refer to the subsection titlecbfiomic Benefits Received from Third Parties
below for information on other types of compengsatioat TriGuard may receive with respect to
investments by the TriGuard Funds.

Performance-Based Fees and Side-by-Side Management

Performance-Based Fees

All of the TriGuard Funds are subject to performeiased compensation arrangements. A
related entity of TriGuard, as general partneraafeTriGuard Fund, will typically receive certain
allocations from the TriGuard Fund that are cal@daand charged based on a share of capital
gains on or net income (including interest payméms portfolio companies) from the assets of
the TriGuard Fund. These allocations may be dgmt@mnate relative to the capital contribution
that the general partner makes to the TriGuard Furdl performance-based allocation
arrangements comply with Rule 205-3 under the limrest Advisers Act of 1940 (together with
all rules and regulations promulgated thereundwsz, “Advisers Act”) to the extent required
thereunder. Any share of profits allocated orribsted to a general partner or affiliate of a
TriGuard Fund is separate and distinct from thesmy fees charged by TriGuard to the TriGuard
Fund for advisory services.

Arrangements regarding performance-based allocatieceived by related persons of TriGuard
may create an incentive for TriGuard to select stveents that may be riskier or more speculative
than those that would be selected under a diffdesnarrangement.

Side-by-Side Management

TriGuard does not currently anticipate managingtiplel investment vehicles that are actively
making investments during the same period. TriGUardds may in the future be subject to
different performance-based compensation arrangesmdnTriGuard or an affiliate is entitled to
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receive a higher percentage of the net profitsaeaine of the account of one TriGuard Fund than
the percentage that TriGuard or an affiliate reegifrom another TriGuard Fund, then TriGuard
may have an incentive to favor, or to allocateaiartiskier or more speculative investments to,
the TriGuard Fund that is subject to the highecgetage.

To mitigate potential conflicts of interest, théoahtion of commitments and investment decisions
among the TriGuard Funds will be made by TriGuardécordance with TriGuard’s investment
allocation policy, which takes into account mukiptriteria, including: (i) the investment
objectives, strategies, guidelines and restrictadresach TriGuard Fund, (ii) the relevant allocatio
of investment opportunity provisions in a TriGuafdnd’s Governing Documents, (iii)) the
liquidity needs of each TriGuard Fund and the itwmesit cycle of each TriGuard Fund; (iv) the
respective holding periods for the prospective stwents; (v) the nature of the disposition
opportunity, including the size and source of tpeartunity; (vi) current and anticipated market
conditions; and (vii) tax, legal and/or regulategnsiderations.

Please refer to the Governing Documents of eadBubnd Fund for complete information on the
specific “performance-based fee” arrangements df daiGuard Fund.

Types of Clients

Types of Clients

TriGuard provides advice to the TriGuard Fundsheafcwhich is a pooled investment vehicle.
TriGuard and/or its affiliates may establish certaiternative investment vehicles, parallel funds
and/or special purpose vehicles (collectively, “ATyfor the purpose of addressing tax, regulatory
and/or structural issues, and/or facilitating dariavestments by one or more TriGuard Funds
and/or investors. Prospective investors in thestliard Funds are requested to refer to the
Governing Documents of the applicable TriGuard Fioncdcomplete details on any AlV that may
be established by the TriGuard Fund and such Tn@&Eand's ability to make investments
through AlVs.

Minimum I nvestment Requirements

TriGuard and its related persons require that daated partner in each of the TriGuard Funds
be an “accredited investor” as defined in Regufafiounder the U.S. Securities Act of 1933, as
amended (the_“Securities Act”) and/or a “qualifiggrchaser” as defined in Section 2(a)(51) of
the Investment Company Act. The limited partndrhe TriGuard Funds may include high net
worth individuals, corporations, funds of fundsancial institutions, endowments, foundations,
trusts, estates, sovereign wealth funds, and pahlicprivate pension and profit sharing plans.

In general, the minimum investment commitment regguiof an institutional limited partner to
participate in a TriGuard Fund is $5,000,000; hosvethe general partner of each TriGuard Fund
has discretion to increase or reduce the minimuwestment commitment. Investors in the
TriGuard Funds are requested to refer to the Gavgridocuments of each TriGuard Fund for
complete information on minimum investment requiests for participation in a particular
TriGuard Fund.



Methods of Analysis, Investment Strateqies and Riséf Loss

I nvestment Strategy

TriGuard’s primary investment strategy is to acguirold and realize investments in “secondary”
interests in private equity funds and other privateestment funds. TriGuard emphasizes
“‘underwriting-oriented” interests in its strategyhich are typically interests of a fund that isaof
comparatively early vintage, more completely fundetl that holds a portfolio of seasoned
investments that can be analyzed by the buyer.

Methods of Analysis

In executing its strategy, TriGuard utilizes bothatom-up and top-down analysis, evaluating

both potential portfolio funds and the underlyiregurities held by the funds. TriGuard uses a

combination of analytical techniques, typicallyangorating a company-by-company review of a

potential portfolio fund’s holdings to determinerange of values. These valuations are then
applied to various analytical criteria and benchmdragainst net asset value, cost and projected
exit value.

Material Risks

The task of identifying investment opportunitieslananaging the investments is difficult. There
can be no assurance that TriGuard will be abldtmse, and the TriGuard Funds will be able to
make and/or realize any particular investment at the TriGuard Funds will be able to generate
returns for their investors. In addition, thera b& no assurance that any investor will receiye an
distribution from a TriGuard Fund. Investing iretfiriGuard Funds involves a risk of loss that
investors should be prepared to bear. InvestatsiriGuard Funds are requested to refer to the
Governing Documents of the applicable TriGuard Floxccomplete information on investment
strategies employed by the TriGuard Fund and theesponding risks associated with the
investment strategies. Investors in the TriGuandds should carefully consider, among other
factors, the following material risks involved witlmiGuard’s investment strategy:

Risks Inherent in Secondary Funds and Direct Irw@stThe success of the investments made by
TriGuard are generally subject to a variety of siskcluding, without limitation, those related to
() the quality of the management of the portfolimmds and the ability of management to
successfully select investment opportunities;tfi§ quality of the management of the operating
companies in which a TriGuard Fund has investetieedirectly or indirectly through portfolio
funds, and the ability of management to developraahtain successful business enterprises; (iii)
general economic conditions; and (iv) the abilityhee portfolio funds and each TriGuard Fund to
liquidate their investments.

Risk of Private Equity Investments. Generally, itheestments made by TriGuard will be illiquid
and difficult to value, and there will be little oo collateral to protect an investment once made.
The Triguard Funds are generally exempt from regfisin under the Securities Act, and the 1940
Act and as such are not subject to the same regylegquirements as mutual funds, including
mutual fund requirements to provide certain pedoand standardized pricing and valuation
information to investors;




Long-Term Investment. In most cases, investmeaidenby TriGuard will be long-term in nature
and will require many years from the acquisitionnedbefore disposition. There can be no
assurances that TriGuard will be able to sell beawise dispose of a portfolio investment at a
time that TriGuard considers to be economicallyaypyme or at all. An investment in the Triguard
Funds may be illiquid, have limited redemption tgyand there may be significant restrictions on
transferring interests in the Triguard Funds. €heno secondary market for an investor’s interest
in the Triguard Funds and none is expected to devel

Reliance on Principals. The ability to source appiate investments and transactions for the
TriGuard Funds is heavily dependent on the relahgs of the Principals and their industry
expertise. The loss of one or more of the Prirsipauld materially impact the ability of TriGuard
to identify appropriate investments for the TriGi&unds.

Reliance on Unaffiliated Managers. The portfolimds in which TriGuard invests on behalf of
its clients are managed by professional investmeriagers unrelated to TriGuard. The returns
achieved by a TriGuard Fund thus will depend igdgpart on the efforts and performance results
obtained by the managers of the portfolio fundeGiiard will attempt to evaluate each proposed
portfolio fund based on its investment portfolio the time of investment from available
information, such as the performance history ofgbgfolio fund or other funds managed by the
fund’s investment manager, and the investmentegjies of the portfolio fund. Past performance
may not, however, be a reliable indicator of futtesults, and investment managers, investment
management personnel and investment strategiesygb@tfolio fund may change without the
consent of TriGuard.

Extensive Pre-Acquisition Due Diligence Requiredjis of First Refusal. TriGuard will need to
perform extensive due diligence on investments authany assurance that TriGuard will be
successful in purchasing them. Limited partneergdts and securities of private companies
typically include limitations on transfer and mag bubject to rights of first refusal and other
restrictions. There can be no assurance that andwill not be precluded from purchasing a
limited partner interest if such rights of firsfusal are exercised or if the general partner ef th
portfolio fund refuses to consent to the transf&imilarly, there can be no assurance that the
outstanding interests in the companies that TriGuweems to be the most promising can be
transferred to a TriGuard Fund or can be trangfenrghout triggering a right of first refusal on
the part of the existing shareholders of that ptidfcompany, and the TriGuard Fund may be
precluded from buying the desired amount of sutdr@sts. In addition, the type and scope of due
diligence performed may be limited by restrictiomposed by the underlying general partners and
individual operating companies and therefore Tri@uaay be forced to make an investment
decision based on limited information. TriGuard nizy hindered in executing its investment
strategy due to exercise of rights of first refusallimitations imposed on the due diligence
process.

Pooled Secondary Investments. In some cases, dmiGaxpects to be presented with investment
opportunities on an “all or nothing” basis. Canmtaf the underlying funds or portfolio companies
in a portfolio may be less attractive than othangl certain of the sponsors of the underlying funds
may be more familiar to TriGuard than others, olyrha more experienced or highly regarded




than others. In such cases, it may not be posfbl&riGuard to exclude from such purchases
those investments that TriGuard considers (for cencral, tax, legal, or other reasons) less
attractive. In addition, a TriGuard Fund may inwegh other investors through the use of joint
ventures and similar arrangements. Such arrangemey involve the TriGuard Fund taking on
greater risk with an expected greater return onced) its risk with a corresponding reduction in
the expected rate of return.

Availability of Suitable Investments. TriGuard eqgbs to purchase interests in secondary fund-
of-funds, leveraged buyout, growth equity, mezzenufistressed securities, real estate, natural
resources, international, venture capital and ofrérate equity investment vehicles. No
assurance can be given that TriGuard will be abidentify investment opportunities that satisfy
the investment objectives of a TriGuard Fund, ofrilGuard is successful in identifying these
opportunities, that a TriGuard Fund will be pereiitto invest, or invest in the amounts desired,
in these investment opportunities.

Importance of Valuation and Structuring of Acquais. The overall performance of a TriGuard
Fund will depend in large part on the acquisitiaice paid by the TriGuard Fund for its
investments which is typically determined by refer to the carrying values most recently
reported by the portfolio funds and other availaipormation. The portfolio funds are not
generally obligated to update any valuations innemtion with a transfer of interests on a
secondary basis, and any valuation may not beatide of current or ultimate realizable values.
Moreover, there is no established market for seagnihvestment or for the privately-held
portfolio companies in which the portfolio funds ynawn securities, and there may not be any
comparable companies for which public market vabunet exist. As a result, the valuation of
secondary investments may be based on limited ndton and is subject to inherent
uncertainties. Generally, TriGuard will not be aiciopg interests directly from the issuers thereof,
will not have the opportunity to negotiate the terof the interests being purchased or any special
rights or privileges, and expects to hold its seleoy investments on a long-term basis. As a
result, the performance of each TriGuard Fund Wweél adversely affected in the event the
valuations assumed by TriGuard in the course obtnaiing acquisitions of investments prove to
have been too high. A TriGuard Fund also may famfolio sales or other situations where, in
order to make investments considered desirableti@u@rd Fund is required to make other
investments considered less desirable or for witias less comfortable with the estimated
valuations.

Disciplinary Information

TriGuard and its Principals have not been the subpé any material legal or disciplinary
proceeding required to be disclosed in respong@gatem.

Other Financial Industry Activities and Affiliation s

Registered Broker-Dealers

Neither TriGuard nor any of its management persoreggistered as a broker-dealer or a registered
representative of a broker-dealer. In additiothee TriGuard nor any of its management persons
is affiliated with any broker-dealer or bank.



Registered Futures Commission Merchants, Commaodity Pool Operators and Commodity
Trading Advisors

Neither TriGuard nor any of its management persares registered as a registered futures
commission merchant, commodity pool operator orrowlity trading advisor.

Relationships with Related Persons

As discussed in the section title®drticipation or Interest in Client Transactions; Personal
Trading,” TriGuard and its related persons are, directlindirectly, the general partners, limited
partners and/or managing members of each of th@ulrd Funds. TriGuard and its related
persons manage multiple TriGuard Funds. This ceate conflicts in the allocation of time,
resources and investment opportunities among tt&uard Funds. Please refer to the Governing
Documents of the relevant TriGuard Fund for congpletformation on the requisite time
commitments (if any) of TriGuard and its relatedsoas to the TriGuard Funds and the allocation
of investment opportunities among the TriGuard FRunélease also refer to the description of
TriGuard’s investment allocation policy describadhe subsection “Side-by-Side Management”
above.

Pacific Life Insurance Company (directly or indittgchrough one or more of its subsidiaries or
affiliates) (collectively, “Pacific Life”) providescertain back-office services for TriGuard in
exchange for a fee. Pacific Life is also a limipedtner of certain TriGuard Funds, and a limited
partner of the general partner of the TriGuard Burfélacific Life does not and will not have a role
in the management of the TriGuard Funds, TriGuartheir affiliates, however Pacific Life will
not be prohibited from investing in other secondéugds, other private equity investment
opportunities or from selling private equity intst®that it owns to parties other than the TriGuard
Funds on the secondary market. These relationshipsstments and activities could create
conflicts of interest between Pacific Life, on thhee hand, and TriGuard, the TriGuard Funds and
their affiliates, on the other hand.

Two of the Principals, Mr. Pfohl and Mr. Smith, ownd control Montauk Advisors, L.L.C., an
SEC-registered investment adviser. Montauk AdegisarL.C. currently serves as investment
adviser to two private investment funds that atenmaking new investments. There is no material
conflict of interest created by this relationsthpwever Mr. Pfohl and Mr. Smith may allocate a
portion of their time to the activities of Montaklvisors, L.L.C., provided that this allocation of
time does not materially affect the performancehefr duties for TriGuard.

Sdlection or Recommendation of Other Advisers

As a secondary private equity manager, TriGuardcsglprivate investment funds for its clients.

TriGuard does not receive compensation from thasadv of the private investment funds in a

manner that would create a material conflict oéiast. Other than the relationship with Pacific
Life described above, TriGuard does not have dthemess relationships with other advisers that
create a material conflict of interest.



Code of Ethics, Participation or Interest in ClientTransactions and Personal Trading

Code of Ethics

TriGuard has adopted a code of ethics under Ruld200f the Advisers Act (“Code of Ethics”)
expressing TriGuard’s commitment to ethical condubtiGuard’s Code of Ethics describes the
fiduciary duties of TriGuard and its supervisedspais and their responsibilities to TriGuard’s
clients. Under TriGuard’s Code of Ethics, TriGudwas a duty of good faith to act in the best
interests of the TriGuard Funds and all TriGuargdesuised persons are required to promptly
report all suspected or apparent violations ofQee of Ethics to Eric Becker, an employee of
TriGuard and TriGuard’s Chief Compliance OfficeCCO”).  All supervised persons must
acknowledge receipt of the Code of Ethics and angradlments thereto.

The Code of Ethics contains policies and procedwréh respect to personal securities

transactions by employees and related accountsatteatdesigned to prevent front-running,

scalping, the misuse of inside information and ptheproper activities. Employees must report

all personal transactions to the CCO (or a desigoeat least a quarterly basis. The CCO (or a
designee) monitors all transactions by employeesder to identify any pattern of conduct that

may evidence conflicts or potential conflicts witle principles and objectives of the Code of

Ethics, or other inappropriate behavior.

TriGuard will provide a complete copy of its CodeHkihics to any client or prospective client
upon request.

Participation or Interest in Client Transactions; Personal Trading

As general partners, limited partners or managiegbers of the general partners or managers of
each of the TriGuard Funds, TriGuard and its relaersons have indirect beneficial interests in
the securities owned by the TriGuard Funds andskidire in any profits and losses generated by
the TriGuard Funds’ investments. Moreover, in aerssituations, related persons of TriGuard
may purchase interests in the same portfolio imvests held by one or more TriGuard Funds.
All such transactions are subject to compliancé wiiGuard’s Code of Ethics as described above
and the Governing Documents of the applicable Tai@UFunds.

TriGuard may cause a TriGuard Fund to engage ins&transactions” via the purchase or
acquisition of a security from, or the sale or sfen of a security to, another client of TriGuard,
provided that the transfer is consistent with Tia@ls fiduciary obligations to each TriGuard
Fund participating in the cross transaction. Ta€@iuhas a potentially conflicting division of
loyalties and responsibilities regarding both gertio any cross transactions. Where required by
applicable law, any such transaction will be appobin advance by the client in accordance with
Section 206(3) of the Advisers Act.

Brokerage Practices

TriGuard invests primarily in private equity invesnts, and will generally not acquire, sell or
distribute public securities. In the event thati&uard Fund does hold public securities, TriGuard
will generally have discretionary authority to s#léhe broker or dealer to be used to execute



transactions in the securities on behalf of th&tlidard Fund and negotiate the commission cost to
be paid. TriGuard seeks to obtain best executigpnctnsidering all relevant facts and
circumstances, including the price and size obtiger, the trading characteristics of the secwritie
involved, the value of research provided by eacbkdér, the broker's execution abilities,
commission rates, and financial responsibility aesponsiveness. The applicability of specific
criteria will vary depending upon the nature of tremsaction, the market in which it is executed,
and the extent to which it is possible to selemtnfamong multiple brokers or dealers.

Research and Soft Dollar Benefits

TriGuard’s investment advisory services requiratieh use of broker-dealers. TriGuard does not
have any soft dollar arrangements with broker-dsad@d does not direct client transactions to
particular broker-dealers in return for soft dalar

Brokerage for Client Referrals

TriGuard does not consider whether it will recetlient referrals from a broker-dealer when
selecting or recommending broker-dealers.

Directed Brokerage
TriGuard does not permit clients to direct theéingactions to particular broker-dealers.
Trade Aggregation

Although TriGuard does not often trade in publiciséies, in such circumstances TriGuard may
place a combined order for two or more advisorgrib engaged in the purchase or sale of the
same security if, in its good faith determinatifmint execution would be consistent with its duty
to seek best execution, consistent with the terighe participating clients’ Governing
Documents, and otherwise in the best interests @lients.

Review of Accounts

Review of Client Accounts

The Principals regularly monitor portfolio investmte on behalf of the TriGuard Funds.
Investments are reviewed in the context of eacBUaird Fund’s stated investment objectives and
guidelines as set forth in the Governing Documefitsach TriGuard Fund. Each company in
which TriGuard invests will be subject to regulaonttoring. The continued monitoring of the
TriGuard Funds and general partners is necessampaximize the fund’s return. Active
monitoring facilitates the identification and rastcbn of potentially detrimental issues such as
alignment changes, strategy drift, loss of key t@a@mbers and proposed changes in partnership
agreements. Most management teams of secondanepsnips have not served on partnership
advisory boards. In contrast, the Principals hagen actively involved in monitoring their
investments, having served on over forty primaegosdary and fund-of-funds advisory boards.
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Reportsto Clients

The general partner of each TriGuard Fund distedgjuarterly and annual written reports to the
limited partners of each TriGuard Fund. Annualorép generally contain audited financial
statements of the TriGuard Fund and an annual tregpoviding a description of the TriGuard
Fund’s investments as of the end of such fiscat.yeghe quarterly reports generally contain
summary financial and other information on the Tr&®&l Fund for the fiscal quarter.

Please refer to the Governing Documents of theaeleTriGuard Fund for further information on
the reports provided by a particular TriGuard Ftmds investors.

Client Referrals and Other Compensation

Economic Benefits Received from Third Parties

TriGuard does not receive any economic benefits fitird parties in connection with its advisory
services.

Third Party Compensation for Client Referrals

TriGuard and related persons of TriGuard may em&y compensation arrangements with
unaffiliated placement agents or third partiesifidroducing investors to a TriGuard Fund. Any
sales charge associated therewith will ultimatelpayable by TriGuard and/or its related persons,
either directly or through an offset of the advisor management fee payable by the relevant
TriGuard Fund to TriGuard. An investor in the Tu&d Funds will not be charged any additional
amount or bear any additional charges as a rekatt mtroduction through a placement agent or
other unaffiliated third party.

Custody

TriGuard will not have physical custody of any oli@ssets (other than certain privately offered
securities to the extent permitted by the Advigesy. Nevertheless, TriGuard will be deemed to
have custody of the assets of the TriGuard Fundsrasult of its position as an affiliate of the
general partner or manager of each TriGuard Fund.

It is TriGuard's general policy to (i) cause eadiiGUard Fund with assets over which TriGuard
is deemed to have “custody” to distribute auditedricial statements, prepared in accordance with
U.S. generally accepted accounting principles (“@RPand audited by an accountant subject to
regular inspection by the Public Company Accoun@wgrsight Board, to investors annually and
no later than 120 days after the end of each figeal and (ii) upon the final liquidation of any
TriGuard Fund, obtain a final audit and distribatedited financial statements prepared in
accordance with GAAP with respect to such TriGu&rthd to all investors promptly after
completion of the audit.

Investment Discretion

Subject to the investment objectives, policies maudrictions of each TriGuard Fund as set forth
in the Governing Documents of a TriGuard Fund, Ta€l has discretionary authority to
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determine the type, amount and price of secuesinvestments to be bought and sold on behalf
of each TriGuard Fund, including the selection afd commissions paid to, broker-dealers.
TriGuard generally enters into a written managenagneement with each client granting such
authority.

Voting Client Securities

TriGuard has adopted policies and procedures regatte voting of proxies as required under
Rule 206(4)-6 under the Advisers Act. These pefi@nd procedures are designed to ensure that
proxies received with respect to securities inntleccounts for which TriGuard exercises voting
discretion are voted in the best interests of lienmts and that TriGuard maintains records of its
proxy voting in compliance with the Advisers Act.

Unless otherwise instructed by a client, TriGuailtlwete client proxies consistent with guidelines
that TriGuard has adopted and that TriGuard belieg#ect the best interests of its clients, after
taking into consideration all relevant facts anduwinstances at the time of the vote.

TriGuard will provide to any client or prospectigient at no cost a copy of its voting policies and
procedures and information regarding how its clgeptoxies have been voted in the past.

Financial Information

TriGuard has no financial commitment that impaissability to meet contractual and fiduciary
commitments to clients, and has not been the subjecbankruptcy proceeding.
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