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Item 2 - Material Changes
There have been no material changes to this Bredtince the most recent update in March
2014.
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Item 4 - Advisory Business

vBVP was founded in 2004 and is primarily contrdlley Michael van Biema. vBVP provides
investment advice with respect to hedge funds;rgihigate funds; and managed accounts (each a
“Sub-Manager Portfolio” or collectively, “Sub-Manag Portfolios”) managed by third party
investment managers (each a “Sub-Manager” or doledg, “Sub-Managers”).

vBVP generally has complete discretion and authdat manage and direct the investment of
capital for the pooled investment vehicles for Wit serves as the general partner and/or
investment manager. As of December 31, 2014, vB¥iRaged $213,630,637 on a discretionary
basis on behalf of eight pooled investment vehi@ileduding one single investor fund) primarily
investing in one or more of the following geograplareas - US, Asia, and Global. These
vehicles are offered to qualified investors exalali on a “private placement” basis. Each of the
pooled investment vehicles described below is sionest referred to herein individually as a
“Fund” and collectively as the “Funds.”

vBVP works with each prospective investor to esslban appropriate investment profile. After
understanding the desired exposure of each progpecivestor, VBVP typically suggests an
allocation to one or more of the three aforememtibgeographically focused Funds. The Funds
have minimum investment amounts (typically $1,000,8or individuals and $5,000,000 for all
other investors), subject to the discretion of tjneral partner or board of directors (as
applicable) of such client to accept lesser amounts

vBVP also provides non-discretionary investmenti@eto certain separately managed accounts.
These separately managed accounts are referre@réonhas the “Separate Accounts” and,

collectively with the Funds, as the “Clients.” &egte Accounts are typically subject to a

minimum initial investment of $50,000,000, subjéztthe discretion of vBVP to accept lesser

amounts. As of December 31, 2014, vBVP manage8,$41,970 on a non-discretionary basis.

vBVP utilizes a specialized approach in selectihg Bub-Managers that it recommends to
Clients. Specifically, vBVP identifies Sub-Managghat employ a fundamental value-oriented
investment approach and that generally managethess $200mm at the time of the initial
investment. vBVP may recommend that Clients ihiregin existing pooled investment vehicle
managed by the Sub-Manager or that Clients eskahliseparately managed account with the
Sub-Manager pursuant to a separate investment reargag agreement.

Item 5 - Fees and Compensation

VvBVP typically charges an annual investment managerfee of 1.0% per annum to investors in
the Funds. Investment advisory fees for Separatoénts are negotiable and may vary but will
typically be charged as a percentage of assets.

These fees are calculated quarterly and are payablgvance. Certain Clients may pay fixed or
reduced fees. VvBVP has waived or negotiated |de®s for certain Clients and Fund investors,
such as owners of single investor funds, charitabdmnizations, members of vBVP’s Board of
Advisors, employees, and their family members.



More detailed descriptions of each of the Fundsthed terms are provided in the Confidential
Offering Memorandum or Limited Partnership Agreetmméor such Fund (collectively, the
“Operating Documents”). Separate Account investnaglvisory fee terms shall be determined
based on the investment advisory agreement apf@italsuch account (the “IAA”).

While vBVP typically requires a minimum investmesimount as stated above, this may be
waived or reduced thereby affecting the amountesfcollected.

VvBVP charges investment advisory and managemerst de@rterly in advance based on the
account value at the beginning of each calendarteua The valuation of each Client's Sub-
Manager Portfolio is ordinarily determined basedmuwaluations calculated by vBVP and its
administrator(s) based on information provided byb-Managers and their administrators
monthly, and by their auditors on an annual basAlthough vBVP reviews the valuation
procedures used by the Sub-Managers, vBVP mayeable to confirm or review the accuracy
of such valuations. vBVP may face a conflict ofemest in valuing Clients’ Sub-Manager
Portfolios, since those values may affect vBVP’'mpensation. Furthermore, revisions to a Sub-
Manager's gain and loss calculations will be an aamg process, and no appreciation or
depreciation figure can be considered final uhid audits of the relevant Sub-Manager Portfolio
have been completed.

By investing in a Sub-Manager Portfolio indirecttyough a Fund, a Fund investor, in effect,

bears the asset-based fees, performance-basedmeesxpenses of each Sub-Manager Portfolio
in addition to the fees charged by vBVP. Thusjraestor in a Fund may be subject to higher
fees and expenses than if he or she invested lgirea Sub-Manager Portfolio

Per the Operating Documents, vBVP is authorizedéduct such fees automatically from the
Funds. Separate Accounts will receive an invomedlfe advisory fee on a quarterly basis.

If a contribution is received during a calendar rtera vVBVP will prorate the fee for this
contribution. If a Client or investor in a Fundrenates its advisory relationship with vBVP
during a quarterly billing period, vBVP will chardglkee Client or investor an investment advisory
or management fee for such period that is pro-rates@d on the number of days that the account
was active or, if different, pursuant to the tewhshe respective advisory agreement or Operating
Document.

In addition to vBVP’s investment management fedgen@s may bear other operating expenses or
fees. Depending on the Client, such expensesimehyde, but are not limited to, clearing fees;
fees, interest, and other costs on margin accoontodther financings or re-financings;
administration, accounting, and legal fees andutsdments (including legal fees related to the
protection of the Fund’s investments); audit andgeeparation expenses; borrowing charges on
securities sold short; custodial fees; bank serviees; investment-related travel and
entertainment expenses; expenses in connection paijposed transactions (including, without
limitation, travel and other due diligence expereed expenses relating to investments that fail to
close); research fees, including business datajngti and analytics costs; liability insurance
premiums with respect to the Investment Managerth@dseneral Partner; expenses related to the
registered office of the Fund, trustee and reldess$, and any other reasonable expenses (as



determined by the General Partner or Managing Menrbéts sole discretion) related to the
purchase, sale, holding, or transmittal of Funetsssr Fund liabilities Expenses paid on behalf
of a Client by vBVP are reimbursed by such Client.

In addition, vBVP charges performance-based feeesasribed below.

Item 6 - Perfor mance-Based Fees and Side-by-Side M anagement

An affiliate of vBVP receives performance-based pensation which are fees or allocations
based on a share of capital appreciation of a Buasiets (i.e., an “Incentive Fee”). vBVP also
receives performance-based compensation basedslbara of capital appreciation of a Separate
Account’s assets (i.e., a “Performance Fee”).

All performance-based fees are subject to a PesfelReturn or Hurdle Rate and a High-Water
Mark concept whereby an investor will not be chdrga Incentive Fee or Performance Fee until
their account has an annualized return greater thdne Preferred Return or Hurdle Rate and 2)
any prior period inception-to-date return (i.e. higzater mark). Performance-based fees are
generally paid on an annual basis.

The standard Incentive Fee for the Funds is 10&xaess of a 5% Preferred Return subject to a
high water mark. Performance Fees for Separate ukitscare negotiable and may vary but will
typically be based on a share of capital apprexiabf a Separate Account’s assets . Subject to
the discretion of the general partner or board icgators (as applicable), vBVP has waived or
negotiated lower performance-based fees for ce@iants and Fund investors, such as owners
of single investor funds, charitable organizationgmbers of vBVP’s Board of Advisors,
employees, and their family members.

The fact that vBVP or an affiliate is compensatedda on profits may create an incentive for
vBVP to make investments on behalf of Clients #dratriskier or more speculative than would be
the case in the absence of such compensationdditian, the performance-based compensation
received by affiliates of vBVP is based on bothlireal and unrealized gains and losses. As a
result, the performance-based compensation earaelli de based on unrealized gains that
Clients may never realize. Further, different @igemay be subject to different Incentive or
Performance Fee rates, which could create an iveefar vBVP to favor Clients that pay higher
Incentive or Performance Fees. VvBVP may also lentivized to favor Clients that are
approaching the Hurdle Rate or high water mark abskich the Client becomes subject to the
Incentive or Performance Fee. In general, vBVPeeipthat Clients with similar investment
objectives and guidelines will be charged similacentive or Performance Fee rates, mitigating
the potential conflict of interest.

With respect to the Funds, this component of fedisypically be paid as an incentive allocation
to an affiliate of vBVP that serves as the genpeatner of a limited partnership or as a member
of a limited liability company for such Fund.

Payment of Separate Account Performance Feeslshdiktermined based on the IAA applicable
to such account.



Item 7 - Types of Clients

VvBVP currently provides investment management sesvto the Funds and Separate Accounts.

Interests in the Funds are available to investordiiduals or entities) that meet the relevant
Fund’s investment eligibility criteria.

Separate Account clients may include individualnmks, thrift institutions, registered investment
companies, pension and profit sharing plans, trestsates, charitable organizations, corporations,
and other types of entities.

Item 8 - Methods of Analysis, Investment Strategies, and Risk of Loss

VvBVP has three senior investment professionalshitt van Biema (Chief Investment Officer
and Managing Partner), Douglas Meehan (Deputy Ghiefstment Officer), and Jeffrey Hamm
(Co-Portfolio and Risk Manager) who are directlgpensible for managing vBVP’s Clients.

In addition to Michael van Biema, certain memberyBVP or affiliates of vBVP that serve as
the general partner, among others, have agreeshte as non-fiduciary members of an advisory
board (“Board of Advisors”). The Board of Advisois currently composed of individuals to
whom vBVP can refer for independent, non-bindingdtgack on investment ideas, as well as for
thoughts with regard to new investments and investnthemes. The Board of Advisors is not
compensated for the services it provides. Theorespility for the management of vBVP's
investment of its client assets rests exclusiveth wBVP, and the Board of Advisor's input does
not serve as a primary basis for any investmenses of vBVP. The Board of Advisors’ will
not participate in the management of Client accoontof vBVP or in the decisions of vBVP and
will have no obligation or liability to Clients @o investors in the Funds. vBVP may dissolve or
change the membership of the Board of Advisordsrsole discretion without notice and at any
time.

VvBVP typically seeks to invest with small (in termSAUM), highly opportunistic, deep value-
oriented managers who do bottom-up fundamentalaissdnd have the skill to invest across the
market capitalization range as well as across dipgal structure according to where they find the
best risk/return profile.

Once a prospective new Sub-Manager is identifiedy tundergo a comprehensive review by
VvBVP’s investment team. Through face-to-face nmgstiwith the manager, vBVP’s investment
team analyzes the manager’s investment philosgpiogess, and performance and discusses the
manager’s plans for future growth. These discunssigpically include a detailed position-level
review and analysis of the prospective Sub-Manageottfolio holdings. vBVP seeks to invest
with managers who demonstrate a passion for valwesting, who have the patience and
discipline to enter and exit positions at apprdprialuation levels, and who have a primary goal
of building a successful long-term performancekreecord rather than becoming a large asset
management firm.



If vBVP deems a manager to be a potentially attragtandidate for investment after this initial
analysis, the manager is brought before membettseoBoard of Advisors for further evaluation.
Members of the Board of Advisors review certainiposs held in the portfolio of such manager
and generally evaluate his or her abilities andi@#ar value investing approach.

If the Board of Advisors provides positive feedbawk the manager, the investment team will
further analyze the manager’'s portfolio and asgesstional overlap and correlation with the
other Sub-Managers in Client portfolios. At thensatime, vBVP’s operational due diligence
team begins a review of the manager’'s businessirdrastructure, and performs background
checks utilizing an independent investigative reseéirm.

Upon successful completion of both the investment aperational due diligence processes,
vBVP will generally recommend a small initial integnt in a Sub-Manager Portfolio managed
by the Sub-Manager and then monitor it for a penbdme. As vBVP’s comfort level with a
Sub-Manager grows, vBVP will typically recommendiacreased allocation to the Sub-Manager
accordingly, however, this process may vary fotaserClients.

vBVP generally recommends a portfolio of 10 — 2(-8anager Portfolios. Sub-Manager
Portfolios are weighted based on vBVP’s assessuwifetiite skill of the respective Sub-Manager
subject to what vBVP believes to be the capacityheir particular value approach and with
consideration given to their correlation and posial overlap with the other Sub-Managers.

For Sub-Manager Portfolios in which vBVP’s Clierstee invested, vBVP typically receives a
high degree of portfolio transparency on a monthdgis and performs ongoing position-level
portfolio reviews and periodic operational reviews.

VvBVP’s investment professionals typically meet dnemst a quarterly basis with members of
firm’s Board of Advisors to discuss developmentd arterview potential new Sub-Managers.

Sub-Manager Portfolios are evaluated independastiyell as in the context of Clients’ existing
holdings and sector exposures. vBVP primarily neeends that Clients hold Sub-Manager
Portfolios for relatively long time horizons, typity for a year or more. However, market and/or
other developments could cause vBVP to recommentl ahClient redeem a Sub-Manager
Portfolio in part or in full.

Several of the Sub-Managers might engage in sletim@ or option writing in the Sub-Manager
Portfolio recommended by vBVP, the use of whichgsoadditional risks. The existence of these
positions is discussed with prospective Clients iamdstors.

All investing involves a risk of loss. Sub-Manadortfolios recommended by vBVP should be
considered speculative. Investments in the Funds any Sub-Manager Portfolio recommended
by vBVP involve substantial risk due to, among ottiengs, the nature of the relevant Sub-
Managers Portfolio’s investment program, the sigaiit fees and costs associated with such an
investment, and the illiquidity of interests. Nerpon should invest in a Fund or Separate
Account unless he or she has no need for immelicatielity with respect to such investment, is



fully able to bear the financial risk of such intreent for an indefinite period of time, and is full
able to sustain the possible loss of the entireuarimvested.

Clients may be permitted or required to redeemrthmiestments in Sub-Manager Portfolios
through in-kind distributions. Thus, upon a Clisrmedemption of a Sub-Manager Portfolio, the
Client may receive securities that are illiquidddficult to value.

Limitations on a Fund’s ability to withdraw its &s from Sub-Manager Portfolios can limit each
Client’s ability to make investments in other SulaMger Portfolios. For example, certain Sub-
Manager Portfolios may impose lock-up periods ptioallowing withdrawals. After expiration
of such lock-up period, withdrawals may be perrditbaly on a limited basis, such as annually.
Because the primary source of funds for Clientsntke new or additional investments may be
from withdrawals from existing Sub-Manager Portigli the application of these lock-ups and
other withdrawal limitations, such as gates or sasn provisions, can significantly limit a
Client’s ability to make new investments.

Item 9 - Disciplinary Information

vBVP and its employees have not been involved inlaegal or disciplinary events in the past 10
years that would be material to a client’s evatratf the company or its personnel.

Item 10 - Other Financial Industry Activities and Affiliations

vBVP and its employees do not have any relatiorsslop arrangements with other financial
services companies that pose material conflicistefest. vBVP may recommend Sub-Manager
Portfolios for which members of the Board of Advsmr affiliates thereof act as principals or
controlling persons.

Item 11 - Code of Ethics, Participation or Interest in Client
Transactions, and Personal Trading

vBVP has adopted a written code of ethics (the &pdhat is applicable to all employees.
Among other things, the Code is designed to goypemsonal securities trading activities in the
accounts of its employees. The Code is basedeoprthciple that vBVP and its employees owe a
fiduciary duty to vBVP’s Clients to conduct theiffaars, including their personal securities
transactions, in such a manner as to avoid (ijrmutheir own personal interests ahead of those of
vBVP’s Clients, (ii) taking inappropriate advantagfetheir position within the firm, and (iii) any
actual or potential conflicts of interest or anyus® of their position of trust and responsibility.
The purpose of the Code is to preclude activitiésclv may lead to or give the appearance of
conflicts of interest, insider trading, and othemfs of prohibited or unethical business conduct.
vBVP’s employees are required to adhere to vBVRss@nal securities transactions rules as
outlined in the Code. These rules require sucbguer to place the interests of Client accounts
first, to conduct all personal securities trangadiin such manner to avoid any actual or potential
conflict of interest or any potential abuse of adividual’'s position of trust and responsibility.
VBVP’s restrictions on personal securities tradapply to employees as well as employees’
family members living in the same household. AycopvBVP’s Code is available upon request.



Employees are prohibited from investing directlytwany Sub-Manager that manages Sub-
Manager Portfolios held by any Client. No excepgi@re granted in this case except for when an
employee has an existing investment with a padic@ub-Manager prior to their employment
with vBVP. Employees are permitted to invest ie ffunds advised by vBVP. vBVP’s Code
states that personal securities transactions neugtdscleared by the Chief Compliance Officer or
his designee. Personal securities transactiontheofChief Compliance Officer must be pre-
cleared by the Chief Investment Officer or the Cldperating Officer. The Chief Compliance
Officer does not grant pre-clearance where it woapgear that an employee’s trading could
disadvantage vBVP’s clients.

Item 12 - Brokerage Practices

vBVP has full discretionary authority over the tragl and investing activities of each of the
Funds, subject only to the terms described in tiper@ting Documents relating to each Fund.
Such discretion includes the ability to select easi unaffiliated investment managers to manage
portions of the Fund’'s assets. Amongst other ailib®, vBVP also is permitted to open
brokerage accounts for the Funds and has discritibay or sell any amount of securities, select
a broker-dealer for securities transactions, amptige commission rates.

vBVP delegates authority to the Sub-Managers whee Hall discretion over the trading and
investing activities of the Sub-Manager Portfolioswhich they serve as investment advisor.

VvBVP does not exercise discretionary authority wibpect to the Separate Accounts and does
not have the authority to select brokers on beb&lSeparate Accounts or to delegate such
authority to Sub-Managers.

Item 13 - Review of Accounts

Client portfolios are continually reviewed by a tiolio manager for compliance with the Client’s
investment guidelines, vBVP Sub-Manager criteria dhe continued suitability of existing
positions.

The Funds provide monthly reports to each invest@ach Fund reflecting the net asset value of
such investor’s investment in the relevant Fund(s).

Each Fund will provide its investors with an audited drade sheet, statements of income and
changes in financial position of that Fund as & &md of each calendar year. E&thnd will
also, to the extent necessary, provide each invasto such tax information and schedules as are
necessary to enable such investor to preparedésdeand state income tax returns. In addition to
the foregoing information, and upon the requestestain investors or third parties representing
investors, vBVP may also provide, in its sole ahdadute discretion, more frequent disclosure or
additional information not contained in the aboventioned reports and statements, either due to
legal/regulatory constraints that must be follovsgdsome of the relevant Funds’ investors and/or
the specific needs of and requests made by cenastors.

Reporting to Separate Accounts will be pursuanhéorespective Separate Account’s IAA.



Item 14 - Client Referrals and Other Compensation

vBVP may, from time to time, engage placement agyenassist it in marketing interests in one or
more of the Funds. The placement agents will gelyebe paid for such introduction from the
fees that vBVP earns from such Funds. If suchrésts are acquired through a placement agent
retained by vBVP, one should not view any such meoendation of such agent as being
disinterested, as the agent will generally be faidhe introduction out of the fees vBVP receives
from such Fund. Also, such placement agents shbealdegarded as having an incentive to
recommend that investors remain investors in sustdfsince the agent will generally be paid a
portion of vBVP’s fees for all periods during whisbich investors remain investors in such Fund.
vBVP may also reimburse placement agents for trarebther expenses that relate to the
solicitation of Fund investors, however these traetated expenses will not be borne by any
Client or Investor.

Item 15 - Custody

vBVP is deemed to have custody of each Fund's sissetcause an affiliate of vBVP acts as the
General Partner of each Fund. With the exceptfadheinterests in Private Funds held in Client
Accounts, which are privately offered securitied, Bund assets are held in custody by
unaffiliated broker-dealers or banks that are djedlicustodians. Each of the Funds is subject to
an annual audit, and the audited financial statésrem distributed to each investor within 120 or
180 days, as applicable, from the end of each Ruigtal year.

vBVP does not have custody of any Separate Accassets.

[tem 16 - Investment Discretion

As described undditem 12 - Brokerage Practices above, vBVP has investment discretion over
the Funds pursuant to the respective Operating ents. In general, vBVP’s discretion is
limited to determining the specific dollar amount lte invested in a Sub-Manager Portfolio.
vBVP delegates discretion to Sub-Managers overmfestments to be bought or sold within the
Sub-Manager Portfolio managed by such Sub-Manager.

vBVP does not have investment discretion over ty@aate Accounts.

Item 17 - Voting Client Securities

vBVP’s investment activities principally relate tihe creation and management of Client
portfolios; therefore, because they do not invalect investment in equity securities, “proxy
voting” typically only involves votes by vBVP, ittsirole as advisor to the Funds, with respect to
fees, redemption provisions, and other organizatiand governance issues concerning the Sub-
Manager Portfolio in which each Fund invests.

In general, the Funds will only own publicly-tradescurities through certain investment
relationships whereby a Fund owns securities tHraugeparately managed account (as opposed
to a typical fund investment as a limited partneh). such cases, the securities are held in the
Fund’'s name, but trading authority (inclusive obxy voting) is that of the underlying manager
of the separately managed account. However, @naecasions, a Fund might become an owner
of a publicly-traded equity security, either defidiely or by virtue of an in-kind distribution from
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a Sub-Manager Portfolio. In such cases, vBVP kale the authority to vote the proxy and will
exercise such authority in a manner that vBVP desnis the best interest of the Fund and its
investors.

vBVP is commonly asked to vote with respect to gjesnin terms and structure of its Funds’ Sub-
Manager Portfolios. vBVP may vote in favor of lessorable terms than those currently
prevailing if there were to be adverse consequefroes voting against such changes in terms —
for example, forced redemption from the Sub-Manader all situations, it is vBVP’s policy to
vote for whatever it believes is in the best ind&sef its Clients and investors.

All proxies are voted on by vBVP’s Proxy Voting Conttee which requires three votes — one
from any three of the C1O, COO, CCO, and/or DeLity.

vBVP does not have the authority to vote proxiedenalf of Separate Accounts.

The CCO, in conjunction with vBVP’s Proxy Voting ramittee, has the responsibility for the
implementation and monitoring of our proxy policydafor ensuring that: (i) the firm does not
accept or exercise any proxy voting authority ohabeof Clients without an appropriate review
and that (ii) proper records are maintained.

Investors may contact vBVP for a copy of the polaryinformation with respect to a specific
client proxy vote.

Item 18 - Financial Information

vBVP has never filed for bankruptcy and is not avaf any financial condition that is expected
to affect its ability to manage Client accounts.
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