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Material Changes

This is the annual update for Halcyon Liquid Stgse IC Management LP. There have been no
material changes since our last filing.
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Advisory Business

Founded in November 2013, Halcyon Liquid Strateg€sManagement LP is an
investment advisory services firm focusing on hyghyjuid investment strategies for
registered investment company clients. (The remstis referred to as Halcyon or we).
Halcyon provides sub-advisory services on behaH s€ries of an open-end investment
company registered under the Investment Company®t940, as amended. Halcyon is
affiliated with Halcyon Asset Management LLC, adew global asset management firm
for private investment funds. Halcyon’s regulatcagsets under management are
estimated to be $37,701,207 as of March 1, 2014dlcydn and its affiliates (referred to
as the Halcyon Group) manage approximately $12li6rbin client assets as of March 1,
2014 for a diverse group of advisory client fundsoge investors include leading public
and private pension funds, endowments, foundatifinancial institutions, insurance
companies, funds of hedge funds, and high-net-wundhviduals. Halcyon Group’s
advisory client funds have investors in the Unittétes, Canada, Latin America, the
United Kingdom, Continental Europe, the Middle E#@stia, and Australasia. Halcyon is
headquartered in New York. John M. Bader serve€lemrman and Kevah Konner as
Vice Chairman. Kevah Konner and Todd Solomon sei¢he Portfolio Managers for
Halcyon. The sole limited partner of Halcyon is ¢d@n Liquid Strategies LP, and
Halcyon Liquid Strategies GP LLC is the generaltpar of Halcyon. The Halcyon
Group draws on the skills and experience of appmately 110 employees,
approximately 50 of whom are investment profesdgna

Halcyon seeks to focus on investments where thesy ifpe structural market
inefficiencies and on situations where its reseawatgests the risk is less asymmetric
than for similar investments. These investmenty mmzlude long/short strategies;
energy, power and infrastructure strategies; atpgropportunities; and other strategies.
Across all our strategies, we are committed to eonsative, rigorous, and disciplined
processes; to industry best practices; and, atahme time, to adaptability.

We tailor advisory services to the individual neadd specified investment mandates of
our clients. We adhere to the investment resbmstiset forth in the sub-advisory
agreement with the investment manager of a RI(hjesuto the requirements of the sub-
advisory agreement, we have full discretionary atity over the investment program of
the assets allocated to us by the investment marmdgeRIC. We do not participate in
wrap fee programs.

Fees and Compensation

Halcyon receives compensation from the investmeatager of the RIC calculated as a
percentage of the assets under management by Haldyeither Halcyon nor any of our

partners or employees receives any transactiordbasenpensation for the sale of
securities or other investment products.

The asset-based fees are calculated on the aveadlgeallocated assets and paid from
the account quarterly in arrears upon receipt ahaaice from Halcyon.



The RIC is responsible for all of its costs andenges, including payment of brokerage
commissions, transfer fees, registration costssomsble legal fees of the RIC in
connection with its holding of or restructuringpdrtfolio securities or other investments
or the enforcement of its rights relating therdiat not for research-related purposes,
taxes and other similar costs and transactioneeélaixpenses and fees, custodian fees
and expenses arising out of transactions effeatedatbalf of the RIC.

For more information on brokerage transactions apdts, please see Section 9:
Brokerage Practices.

Performance-Based Fees and Side-By-Side Management

Halcyon does not receive performance-based compensa connection with its sub-

advisory services to RICs. Halcyon's affiliates magceive performance-based
compensation for their services to other clieftbere is a potential conflict of interest in
favoring clients subject to performance compensatwer the non-performance fee-
paying clients. However, this conflict of interestminimized by the fact that Halcyon
provides services solely to RICs. In addition, Hacyon Group’s investment allocation
policies prevent Halcyon and its affiliates fronkitey compensation into account when
allocating limited investment opportunities.

Types of Clients
We provide advisory services solely to RICs and tineestment managers.
Method of Analysis, Investment Strategies, and Riskf Loss

Halcyon focuses on investments where there mayrbetsral market inefficiencies and
on situations where its research suggests theigidkss asymmetric than for similar
investments, subject to the liquidity guidelinesd asther investment restrictions of a
particular advisory client. These investments nmyude long/short strategies; energy,
power and infrastructure strategies; arbitrage dppdies; and other strategies.

Halcyon’s idea generation process is highly coltabee, with its investment
professionals sourcing and evaluating ideas froophetary research, sell-side analysts,
industry experts, company contacts, buy-side peses/s media, and other sources.
Halcyon takes an opportunistic and value-orientpdr@ach to each new investment,
applying its investment guidelines and portfolionsuction techniques to size the
purchase appropriately.

We use detailed fundamental analysis (often inalgidtiompany management meetings)
to determine catalyst impact, to determine earnargs cash flow models, and to assess
management’s ability to execute their businesgesiya Using a range of appropriate

valuation metrics, Halcyon sets price targets tatbained, generally within a one-year

time frame, based on relevant valuation measuresmantl projections. We also use

technical analysis to optimize entry and exit lsyels well as for trading around trend

lines and to balance exposure.



Halcyon’s dedication to the rigorous managememnissf within and across subsets of its
portfolios is designed to identify and address appately the sorts of risk inherent in the
types of transactions in which we participate. Hesve despite our risk management
process, investing in any securities or other agseblves a risk of loss that our clients
and the investors in our clients must be prepardxtar.

Examples of potential areas of risk associated wighinvestment strategy in which we
engage are:

High Turnover. Halcyon trading activities may beada on the basis of short-term
market considerations. The portfolio turnover rabay be significant, potentially
involving substantial brokerage commissions, relatansaction fees, and expenses and
financing charges.

Equity Securities Generally. We engage in traddggity securities. Market prices of

equity securities generally, and of certain compsinequity securities more particularly,

frequently are subject to greater volatility thaices of fixed-income securities. Market
prices of equity securities as a group have drogpathatically in a short period of time

on numerous occasions in the past, and they magodagain in the future. In addition,

actual and perceived accounting irregularities mayse dramatic price declines in the
equity securities of companies reporting such utagties or which are the subject of
rumors of accounting irregularities.

Non-Controlling Investments. We typically make rmmtrolling investments and,
therefore, may have a limited ability to proted ihvestments and may be adversely
affected by actions taken by the majority equitydecs of the portfolio companies in
which it invests.

Purchasing Securities of Initial Public OfferingsWe may purchase securities of
companies involved in initial public offerings ohastly thereafter. Special risks
associated with these securities may include adonnumber of shares available for
trading, unseasoned trading, lack of investor kedgé of the company and limited
operating history. These factors may contributesubstantial price volatility for the

shares of these companies. The limited numbeharfes available for trading in some
initial public offerings may make it more difficufor Halcyon to buy or sell significant

amounts of shares without an unfavorable impactpovailing market prices. In

addition, some companies in initial public offesngre involved in relatively new

industries or lines of business, which may not liely understood by investors. Some
of these companies may be undercapitalized or dedaras developmental stage
companies, without revenues or operating income,ther near-term prospects of
achieving them.

Small and Medium Capitalization Companies. We nmagst a portion of our clients’
assets in the securities of companies with smathédium-sized market capitalizations.
While Halcyon believes such securities often previgignificant potential for
appreciation, the securities of certain companieaticularly smaller-capitalization
companies, involve higher risks in some respecas ttho investments in securities of
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larger companies. For example, prices of smalitabgation and even medium-

capitalization securities are often more volatileart prices of large-capitalization

securities and the risk of bankruptcy or insolvea€ynany smaller companies (with the
attendant losses to investors) is higher than #ogelr, “blue-chip” companies. In

addition, due to thin trading in the securitiessofme small-capitalization companies, an
investment in those companies may be illiquid.

Investments in Unregistered Securities. We magsha portion of our clients’ assets in
unregistered securities, including investments @w nand early stage companies or
companies undergoing operational or financial uestiring, which may involve a high
degree of business and financial risk that canltr@ssubstantial losses. Because of the
possible absence of a liquid trading market fos¢hmvestments, it may take longer to
liquidate, or it may not be possible to liquiddteese positions than would be the case for
publicly traded securities. Although these se®&sitmay be resold in privately
negotiated transactions, the prices realized osetlsales could be substantially less than
those originally paid by our clients. Further, qgganies whose securities are not publicly
traded will generally not be subject to public dbsare and other investor protection
requirements applicable to publicly traded se@siti

Short Sales. Subject to legal and contractuaticéiens and applicable law, we may

engage in short sales not only for hedging purpdsésalso occasionally to take

advantage of situations in which Halcyon believesraestment has been overvalued by
market participants. If our assessment of thesgatsdns is incorrect, there is risk that
Halcyon could incur a potentially unlimited amowfitoss from the short sale.

Energy, Power and Infrastructure Industries. Thergy, power, and infrastructure
industries are subject to significant volatility looth profitability and financial market
trading prices. This volatility results in pardin the influence of both industry-wide and
subsector-specific trends in technology, regulatitaxation, geopolitics, and other
supply/demand forces. In addition, individual c@mies within the energy, power, and
infrastructure industries may be subject to idiasgtic risks independent of broader
trends. Although Halcyon may hedge some of thesestry and company risks as
described above, there is no guarantee that it suliceed or that its views and
predictions on industry trends will ultimately becarate.

Competition. The success of investments typicadipends on our ability to identify or
exploit opportunities more efficiently than otheanket participants. The ability to do so
may be adversely affected as a result of the higlalynpetitive nature of the asset
management industry.

Leverage. Subject to legal and contractual reégins and applicable law, Halcyon

generally has the discretion to use leverage instraitegies. While the use of leverage
can amplify the profit on successful investmeritgan also amplify the losses incurred
on unsuccessful investments.

Conflicts of interest. As described elsewhere his torochure, Halcyon is subject to
various conflicts of interest as a result of ournagement of multiple accounts, the
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nature of our compensation arrangements, our eektip with the Halcyon Group and
other accounts managed by it, and the use of ow &tructure. The existence of these
conflicts of interest may influence the independeraf Halcyon's judgment. This
brochure contains information about how Halcyon agms these conflicts.

The offering documents for RICs and the summanystffactors that are provided to our
clients contain a discussion of various risk coasations that is more extensive in scope
and depth than the foregoing summary.

Disciplinary Information

There have been no legal or disciplinary eventhnng Halcyon or any of our
Managing Principals or executive officers that araterial to a client’s or prospective
client’s evaluation of our advisory business orititegrity of our management.

Other Financial Industry Activities and Affiliates

Halcyon is affiliated with the following managemes@mpanies, which are Halcyon’s
related persons: Halcyon Asset Management LLC, ydalcLoan Management LLC,
Halcyon Asset-Backed Advisors LP, and Halcyon L&mgprt Management LP. Each of
these entities is separately registered with th€C S5 an investment adviser, and
information concerning each of these entities alhafaits relying advisers (if any) is
included in its own Form ADV Part 1 and Part 2. alidition, Halcyon is affiliated with
Halcyon Asset Management (UK) LLP, an indirect sdibsy of Halcyon Asset
Management LLC, which is authorized and regulatethb Financial Conduct Authority
of the United Kingdom. Our investment professisnghrticipate in managing the
portfolios of more than one advisory client andriany instances, on behalf of more than
one investment advisory entity. As a result, tdeynot devote their exclusive attention
to any single advisory client or any single adwsentity.

Mindful of the presence of potential conflicts nferest, Halcyon seeks to act fairly when
allocating investment opportunities. Halcyon hadomed written policies and
procedures that are designed to ensure fair alotabver time. In particular, our policy
prevents us from taking into account fee or otlengensatory differences in allocating
an investment opportunity.

The investment activities of one or more advisolignts of the Halcyon Group may
result in the imposition of restrictions on thexilglity of other client accounts. For
example, if the Halcyon Group obtains material poblic information concerning a
company on behalf of an advisory client in conrectwith a privately negotiated
transaction, other advisory clients may be unabldrade in securities of the same
company in the public markets. In addition, sucboaints may compete with the RICs
for investment opportunities or otherwise pursuffetBnt interests within the same
portfolio companies, including investing in seciast of the same companies with
different seniority, participating in litigation qursuing activist tactics.

Halcyon does not plan to engage in cross tradem@maocounts managed by it or by the
Halcyon Group. However, to the extent permittedtty sub-advisory agreement with
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the investment manager of a RIC and to the extattyidn determines to engage in any
such transaction, it will do so only upon deterrtiorathat such transaction is in the best
interests of each of its participating client aaatsuand with the consent of the relevant
client if consent is required by applicable lawyiadry contract or in other appropriate

circumstances as determined by Halcyon. See astiof 9: Trade Aggregation and

Allocation

Code of Ethics, Participation or Interest in Client Transactions, and Personal
Trading

Halcyon has adopted a Code of Ethics in accordasttelegal requirements. The Code
of Ethics is designed to ensure that the inter@skalcyon (including personal securities
transactions) partners and other employees (reféeoreas Employees) and its affiliated
management companies’ do not conflict with thergses (including transactions) of our
clients. The Code of Ethics is based on the grladhat Halcyon and its Employees owe
a fiduciary duty to our clients and their individuavestors. Thus, Halcyon Employees
must, among other things, (i) place the intereftsuo clients and their investors first, (ii)
avoid taking inappropriate advantage of their posg within Halcyon, and (iii) conduct
their personal securities transactions in full cbamze with the Code of Ethics. Policies
adopted by Halcyon with which all Employees (amdcertain circumstances, members
of their families and other related persons) mushgly include, but are not limited to,
preapproval of certain personal securities tramwagtby the Chief Compliance Officer
or her designee, annual certification of compliangd the Code of Ethics and requiring
brokers to provide Halcyon with duplicate confirmats and periodic statements of
personal transactions. Halcyon provides a copisd@ode of Ethics to any client or any
investor that requests one, and a copy of its @ddethics is filed with the registration
statement of each RIC that it advises or subadvises

Employees of Halcyon do not recommend to advistients, nor do they buy or sell for
clients, securities or other instruments in whibbyt have a material financial interest.
The Halcyon Group’s related persons invest pergpmalthe Halcyon Group’s client
funds. These investments could theoretically poserdlict of interest with our other
advisory clients because officers and Employees b@ymotivated to allocate time,
attention, and/or investment opportunities to thadf in which they invest at the expense
of other clients. Halcyon has adopted written @ed and procedures governing the
allocation of investment opportunities among ckeinta fair and equitable manner.

Halcyon has a comprehensive set of proceduresdnepto ensure that we address
potential conflicts that may arise between Emplgsyared clients when investing in the
same securities or instruments and to align ingestproperly. The Code of Ethics
generally provides that, subject to certain limitexteptions that no Employee may
purchase or direct a purchase of securities inogp@isaccounts. The sale of securities by
an Employee is subject to preapproval from the CRlempliance Officer or her

designee, subject to limited exceptions. The Cofléthics also provides that all

Employees must notify Halcyon of all relevant exigt personal accounts and must
obtain approval from the Chief Compliance Officerher designee prior to the opening
of a new personal account. Copies of confirmatmingll personal transactions and any
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other information reflecting account or transachbactivity involving personal accounts
must be provided to Halcyon. In the limited cir@tances in which personal trading
activities are permitted, the Chief Compliance €Hfi or her designee approves all
relevant proposed transactions involving persooabants prior to execution. The Chief
Compliance Officer or her designee also conducsaaterly review of personal accounts
to examine relevant trades executed during theiguswquarter and related statements
and to determine whether the accounts are maintaine compliance with the
requirements and restrictions described aboveth&@xtent there is any finding relating
to personal trading activity that is inconsisterthvthis policy, Halcyon will investigate
and, as with any breach of the firm’s policiesj@ation is subject to disciplinary action,
including dismissal.

Brokerage Practices

In selecting broker-dealers and determining theorableness of their commissions for
our clients’ transactions, Halcyon takes into actaau number of factors, including the
following: ability to secure future opportunities obtain securities or assets; quality and
reliability of brokerage services; commissions ¢heo fees for executing the orders;
price; the broker’s or dealer’s facilities; finaakcresponsibility; the ability of the broker
or dealer to effect transactions, particularly witlgard to aspects such as timing, order
size and execution of orders; and the researchoéiner investment-related services
provided by the broker or dealer to Halcyon to @wleaits general portfolio management
capabilities (notwithstanding the fact that specdiients may not be direct or exclusive
beneficiaries of these services). Halcyon may ebteetrades for advisory clients with
broker-dealers with which Halcyon has other businedationships, including prime
brokerage, credit relationships and capital intobidun or investments by affiliates of the
broker-dealers in advisory client entities. Wenid take client referrals into account in
selecting broker-dealers.

Halcyon does not utilize “soft dollar” commissiotts purchase third-party research and
other services. We do, however, consider a brdkater’'s proprietary research in
selecting broker-dealers and determining the cosionisrates. Accordingly, Halcyon

may cause a client to pay a commission for effgctiiransaction for the advisory client
in excess of the amount another broker or dealerldvbave charged for effecting that
transaction, where it determines in good faith tthas commission is reasonable in
relation to the value of the brokerage and/or meteservices the broker or dealer
provides to Halcyon. Halcyon does not put a spedbllar value on the research or
brokerage services of any broker or dealer or allthe relative costs or benefits of
research, because Halcyon believes that the réseaceived is, in the aggregate, of
assistance in fulfilling Halcyon’s overall respdumities to its advisory clients.

Halcyon’s Broker Review Committee meets quarteslgmsure that Halcyon'’s obligation
to seek best execution in its trading activities tlee benefit of all advisory clients is
being met. The Broker Review Committee, the memhbsEr which include various
executive officers, partners and others, reviewtermally generated records and
externally prepared reports bearing on the seleatiobroker-dealers. Such documents
include: the approved list of executing brokersstHexecution worksheets completed by
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traders; Commission Reports; Gift and Entertainnheg; report of the cancellation and
rebooking of trades; report analyzing Halcyon’'s wdebroker-dealers and; a report
containing the results of a broker vote by certd@icyon investment professionals. The
research services that broker-dealers might proudéde written information and
analyses concerning specific investments, compamiesectors; market, financial and
economic studies and forecasts; statistics andngrior appraisal services; discussions
with research personnel; and invitations to attemhferences or meetings with
management or industry consultants. In many casessarch services that are generated
by third parties may be provided by or throughlthekerage firm to which commissions
are paid. Using client transactions to obtainaes®and other benefits creates incentives
that theoretically could result in conflicts of @nést between advisers and their clients.
When Halcyon uses client markups or markdowns ttaiobresearch products and
services, it receives a benefit because it doefiaad to produce or pay for the research
products and services. The availability of thesadbits creates the potential that we
might be influenced to select one broker-dealenetathan another to perform services
for clients, based on our interest in receivingpheducts and services rather than on our
clients’ interest in receiving the best executiaicgs. Obtaining these benefits may
cause our clients to pay higher fees than thosegebtaby other broker-dealers. To
mitigate risks of conflicts of interest, Halcyonedonot permit that clients to direct us to
execute transactions through a specified brokeledea

Trade Aggregation and Allocation

Halcyon has adopted policies regarding trade aggicegand allocations of investments.
Where appropriate, transactions for our advisoignt$ may be aggregated for execution
purposes. This aggregation does not affect exatuyirices on the transactions. In
addition, Halcyon’s advisory client accounts mayiteuded in the aggregated orders
with clients of the Halcyon Group.

To the extent Halcyon provides advisory servicestwe than one client, the investment
opportunities among our clients will generally diw@ated among them on a pro rata
basis subject to available capital and acceptaheach investment recommendation.

Review of Accounts

Halcyon has a Risk Management Committee that res/ién advisory clients’ portfolios.
The Risk Management Committee consists of a Partfdlanager and another senior
member of the Halcyon Group. The Risk Managemenndittee generally meets to
review and recommend policy strategies that aresistant with the advisory clients’
investment objectives and policies. The memberth@fRisk Management Committee
consider macro-level economic and market trends assess the advisory client
portfolios, seeking to manage risk in a manner isteist with each client’s operating
agreements. This Risk Management Committee als@ws and adjusts limits to
position size, industry exposure, capital structared other risk/reward metrics. In its
analysis, the Risk Management Committee considesstrategy mix and the biggest
risks among the holdings, taking into account maonomic conditions, the regulatory
framework, the political climate, and the potenta decline within companies and/or
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specific industries. The Portfolio Managers adcahtilly review our advisory clients’
portfolios on a regular basis and make day-to-@mpmmendations on behalf of each
portfolio.

The Halcyon Group also actively manages counterptthnology, and operational risk
as well as conflicts of interest through variousmaattees, including our Risk
Management Committee, Pricing Review Committee, té3gs and Information
Technology Committee, Broker Review Committee, @li®elations Committee and
Conflicts Committee.

We provide to our clients such information as mayéquired by them and agreed with
them.

Client Referrals and Other Compensation

Halcyon does not, nor do any Employees of Halcyeoeive any economic benefit from
non-clients for providing advisory services to @lients. Additionally, Halcyon is not
affiliated with any broker-dealers

Custody

A RIC establishes accounts with its own qualifiectodians, and neither Halcyon nor
any of our affiliates has authority to deduct fegsother expenses from the managed
account assets. Our managed account client recaceount statements directly from its
gualified custodians. We urge our clients to adhgfreview the statements they receive
from their qualified custodians and compare theth wie periodic reports we send them.

Investment Discretion

Scope of Authority

Halcyon accepts discretionary authority to managsets under the sub-advisory
agreement(s). We have the authority to determivithout obtaining specific client
consent, which securities or other investmentsuyp dr sell, the amount of securities or
other investments to buy or sell, the broker throudnich we effect trades, if any, and
the commission rates at which we effect trades.ilaMle have been given this broad
authority, Halcyon is committed to adhering to theestment strategy and investment
guidelines specified by our client. Halcyon’'s deton over the managed accounts is
limited by investment guidelines negotiated witk tlient. Halcyon has processes and
procedures in place to verify that it is complyingh any client-imposed restrictions and
adhering to each client’s investment strategy dndabives. In particular, as discussed in
more detail in Section 10, our Risk Management Cdtem reviews client accounts
regularly to ensure that we are observing our tdieinvestment strategies and
objectives.
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Procedures for Assuming Authority

Prior to providing investment advice to RICs, wguiee the client to appoint us as agent
of each portfolio that we manage for our managedaat client. This gives us complete
discretionary authority to buy and sell any se@sitand other investments in the
amounts and at the prices that we determine.

Voting Client Securities

Proxy Voting Policy and Procedures

Halcyon’s policy is to review each proxy or infortiea statement on an individual basis
and to base its voting or consent decision oruitlgnent about what will best serve the
interests of its advisory clients. In determinlmayv or whether to vote proxies or provide
consents, Halcyon will not subordinate the econoimtierests of its advisory clients to
the interests of other persons or to Halcyon's-is¢dfrest. Decisions will be made by
relevant Portfolio Managers and based on the fiahintterest of each advisory client in
light of the specific applicable investment strgtedcach proxy proposal will be

considered on its own merits, and an independeaeteation will be made whether to
support or oppose management’s position. Additignan certain circumstances,

Halcyon may determine that it is in the best ides®f its advisory clients not to vote or
consent or that a vote or consent is not requitedexample, where the clients’ holdings
arede minimis, when the proxy vote covers only routine corpotatsiness, or where the
advisory clients’ positions were liquidated betwéasm record date and the vote deadline.

Halcyon’s Operations Manager or his designee matifielevant Research Analysts of
pending corporate actions involving the advisoigrtdl portfolios. The Research Analyst
assigned to the transaction or security consulth \ai member of the Investment
Committee who is responsible for the ultimate dateation regarding the proper vote or
consent and with the Chief Compliance Officer.inlfeviewing the corporate action, the
Chief Compliance Officer (in consultation with thevestment Committee or others)
determines that a material conflict may exist betwelalcyon’s interests and those of its
advisory clients, the Chief Compliance Officer wilform the Conflicts Committee of
such potential material conflict. The Conflictsr@uittee will evaluate the potential or
actual conflict and, in consultation with the membéthe Investment Committee, will
determine if a material conflict of interest exjsaad if so will determine the appropriate
course of action to resolve the conflict in thesmetts of its advisory clients. If a conflict
cannot be resolved, the affected clients will bforimed of the conflict and explicit
voting instructions will be solicited.

If no material conflict exists, or has been resdlva member of the Investment
Committee will, in accordance with Halcyon’s fidagy duties, make a determination as
to how to vote the proxy and communicate the deciso the Research Analyst. The
Research Analyst will then communicate the decisigrthe member of the Investment
Committee to the Operations Manager, typically ptathe close of business on the day
prior to the vote deadline. The Operations Managédilizes the website

www.proxyvote.com to transmit the proxy vote or semnt, and receives confirmation of

10



15.

the vote or consent from the website. Upon recefigaid confirmation, the Operations
Manager forwards the confirmation to the Chief Cbamze Officer or her designee. The
Chief Compliance Officer or her designee retairns ithformation for five years from the
date the proxy vote or consent is executed.

Recordkeeping

Halcyon maintains the following records relatingxy voting: copies of our proxy

voting policies and procedures and any amendmpragy statements received for client
securities; records of proxy votes cast on behatiup clients; records of written requests
from clients for proxy voting information and ouritien responses to any written or oral
requests; and any documents that our Employeesig@phat were material to deciding
how to vote proxies or that memorialize the basrsaf proxy vote. Upon request, any of
our clients or any of the investors in our cliecas obtain (1) a copy of our proxy voting
policies and procedures and (2) information conogrproxy votes on its behalf.

Financial Information

Halcyon does not require nor do we solicit prepayntd more than $1,200 in fees from
clients, six months or more in advance. Halcyonasaware of any financial condition
that is likely to impair our ability to meet our moactual commitments to our clients.
Halcyon has never been the subject of a bankruypttion.
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