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This brochure (this "Brochure") provides informatiabout the qualifications and business
practices of Veritas Capital Fund Management, L.L e "Firm"). If you have any questions
about the contents of this Brochure, please contat at (212) 415-6700 or
info@veritascapital.com. The information in thisoBhure has not been approved or verified by
the United States Securities and Exchange Commigtie "SEC") or by any state securities
authority.

Additional information about Veritas Capital Fundalagement, L.L.C. is also available on the
SEC's website at www.adviserinfo.sec.gov.

Registration with the SEC or with any state se@sitiuthority does not imply a certain level of
skill or training.

This Brochure is being updated solely to refleetfirm's new address.



ITEM 2
MATERIAL CHANGES

Since Veritas Capital Fund Management, L.L.C. (fhem") filed its Part 2A of
Form ADV: Firm Brochure with the SEC on March 3013 (the "Firm's Brochure"), there are
no material changes to report. While this updatéhe Firm's Brochure contains changes and
updates to certain information, we do not feel tbegstitute material changes since we last filed
an annual update to the Firm's Brochure.
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ITEM 4
ADVISORY BUSINESS

Veritas Capital Fund Management, L.L.C. (the "Fiyma Delaware limited
liability company, was organized on June 14, 200 wan office in New York. The Veritas
Capital investment management business was starte@92 by Robert B. McKeon, who died
on September 10, 2012. Ramzi M. Musallam and HdgBvans are the managing partners of
the Firm and Mr. Musallam, Hugh D. Evans and Beimakl. Polk are the managing members
of the Firm. Mr. Musallam and Mr. Evans are the@pal owners of the Firm. Mr. Musallam
has ultimate responsibility for the management,rajgens and investment advice provided by
the Firm.

The Firm serves as the management company anddpsoinvestment advisory
services to private pooled investment vehicles sdwurities of which are offered to investors on
a private placement basis, and related co-invedtramncles (each, a "Fund" and collectively,
the "Funds"). The Firm only provides investmentiegl to private equity funds that invest
primarily in private securities. The investmentastgies of the Funds are discussed further in
Item 8 of this Brochure. The Funds include TheitdsrCapital Fund Ill, L.P. (together with its
related co-investment vehicles, "Veritas Fund |IThe Veritas Capital Fund 1V, L.P. (together
with its related co-investment vehicles, "Veritasm# V") and The Veritas Capital Fund V, L.P.
(together with its related co-investment vehicl&eritas Fund V"). Each of the Funds is closed
to new capital commitments as of the date hereof.

Veritas Capital Partners lll, L.L.C. ("Veritas BP"), Veritas Capital Partners 1V,
L.L.C. ("Veritas IV GP") and Veritas Capital PartaeV, L.L.C. ("Veritas V _GP"), each a
Delaware limited liability company and an affiliabé the Firm, serve as the general partner (in
such capacity, the "General Partner” and colleltitbe "General Partners") of Veritas Fund IlI,
Veritas Fund 1V and Veritas Fund V, respectively.

The Firm tailors its investment advisory serviceshwespect to each Fund in
accordance with the investment objectives and djuele set forth in such Fund's limited
partnership agreement, offering memorandum andradbgerning documents. Each of the
General Partners has entered into side letter agmes with specific investors, the terms of
which include disclosure obligations, co-investmepportunities (which are not subject to the
Management Fee and Carried Interest (each as ddbelew)) and notice of certain thresholds
pursuant to legal or regulatory requirements apple to such investors (but do not include
modifications to the Management Fee and Carriegrdst terms set forth in the relevant Fund's
constituent governing documents).

The Firm managed $5,465,563,175 as of Decembe2@®14 on a discretionary
basis. This amount includes the total unfundedtaapommitted by investors to Veritas Fund
[l (as of December 31, 2014), Veritas Fund IV ¢gecember 31, 2014) and Veritas Fund V
(as of December 31, 2014). The Firm does not ne@nag assets on a non-discretionary basis.

This Brochure generally includes information abthe Firm and its relationships
with its clients and affiliates. While much ofstHBrochure applies to all such clients and



affiliates, certain information included herein digs to specific clients or affiliates only. This
Brochure does not constitute an offer to sell dicggation of an offer to buy any securities. The
Firm may offer any advisory services, engage in amyestment strategy and make any
investment, including any not described in thisdBnoe, that the Firm considers appropriate,
subject to each client's investment objectives@ndelines.

ITEM 5
FEESAND COMPENSATION

The management fees and performance-based comipenapplicable to each

Fund are set forth in detail in each Fund's goveygiocuments. Generally, each Fund pays the
Firm a fee for investment management services_(anddement Fee") and pays its General
Partner a performance-based carried interest @agried Interest”), as more fully described
below. Notwithstanding anything set forth in thiem 5, except for one such co-investment
vehicle that pays a Carried Interest, vehicles &mrto co-invest with a Fund do not generally
pay any Management Fee or Carried Interest, althsugh fee arrangements may be established
in the future with respect to other co-investmesttigles.

Each Fund pays the Firm a Management Fee quaitedgvance. Each Fund
also pays its General Partree€Carried Interest, if at all, when investments aalized by such
Fund. The constituent governing documents of daald contain "clawback™ provisions with
respect to the Carried Interest. In the sole digmn of the Firm and each General Partner, the
Management Fee and/or the Carried Interest paygbée Fund may be waived or reduced with
respect to certain limited partners in such Fundiuding the limited partners affiliated with the
Firm.

Neither the Firm nor the General Partners recenyefaes from the Funds, other
than the Management Fee and the Carried Interestided above, but the Firm and the General
Partners are reimbursed by the Funds for certaitmg@ahip expenses, as detailed below. The
Funds do not pay the Firm or the General Partrmedselbage or other transaction fees.

Management Fee

Veritas Fund Il

The Management Fee payable by Veritas Fund llgisaeto 1% per annum of
net invested capital attributable to the limitedrtpers unaffiliated with Veritas 1l GP.
However, as a result of required reductions toMla@agement Fee arising out of payments made
to the Firm by portfolio companies of Veritas Fuilidthe Management Fee payable by Veritas
Fund III has been reduced to zero.

Veritas Fund 1V

The Management Fee payable by Veritas Fund IVusle® 1.75% per annum of
the aggregate capital commitments of the limitedrneas not affiliated with Veritas IV GP.
Commencing on the date that is the earlier of iftie dnniversary of July 8, 2010 or the date on
which the Firm or an affiliate of the Firm receivasManagement Fee from a new pooled



investment vehicle established by Veritas IV GRaffiliates, the Management Fee payable by
Veritas Fund IV will be equal to 1% per annum of m¥ested capital attributable to the limited
partners of Veritas Fund IV, not affiliated with Ntas IV GP.

Veritas Fund V

Commencing on a date to be determined by Verit&Pwhich date has not yet
occurred as of March 31, 2015), the Managemenpggable by Veritas Fund V will be equal to
1.90% per annum of the aggregate capital commitsnafnthe limited partners not affiliated with
Veritas V GP. Commencing on the date that is Hréeg of the fifth anniversary of August 12,
2014 or the date on which the Firm or an affiliafehe Firm receives a Management Fee from a
new pooled investment vehicle established by VeMasP or its affiliates, the Management Fee
payable by Veritas Fund V will be equal to 1.50% @enum of net invested capital attributable
to the limited partners of Veritas Fund V, not ledted with Veritas V GP.

Carried Interest

Generally, each of the General Partners is entiitedeceive a 20% Carried
Interest from its respective Fund, which is caltedaafter the limited partners of such Fund
receive a return of their capital contributionssteh Fund and a preferred return equal to 8% per
annum, compounded annually, on their capital cohutions to such Fund, subject to catch-up
payments to such General Partner after such peefeaturn payments are made to the limited
partners of such Fund.

Operating Expenses

The Firm and the General Partners are entitleceteelmbursed for expenses that
are required to be borne by each of the Funds meutred in connection with operating such
Fund. Those expenses generally include: theded®xpenses of professional advisors, such as
legal counsel, consultants and accountants, expeofs¢he investor advisory committee or
advisory council, if applicable, of such Fund, amhmeetings of the partners, the cost of
insurance, investor portal fees, expenses assdaoatk the acquisition, holding and disposition
of portfolio investments, expenses associated wite acquisition of investments not
consummated, extraordinary expenses (such astiiigand the amount of any judgments or
settlements paid in connection therewith), any $a%ees or other governmental charges levied
against the Funds, and all other expenses reqtorée borne by the Funds as provided in the
constituent governing documents of the Funds, dioly the costs of reports and tax or other
information required to be delivered to the limigartners of such Fungrovided that the Firm
is required to bear certain travel expenses indultging each calendar year for Veritas Fund IV
and Veritas Fund V in respect of portfolio inveshtsethat are not consummated by such Funds.

Organizational Expenses

Generally, expenses incurred in connection with diganization of each Fund,
including expenses for regulatory compliance in rmmtion with the offering and sale of
interests in each Fund to its respective limitedneas, shall be borne by such Fupdyvided
that such amount shall not exceed any limit séhforeach Fund's governing documents.



Placement Fees

Generally, placement fees due to any Placement tAgas defined in Item 14)
will be paid by a Fund. The Management Fee payaplsuch Fund is reduced by all or a
portion of any placement fees and out-of pocketagps of any Placement Agents paid by such
Fund to such Placement Agents.

Other Compensation

Portfolio companies of a Fund may pay transactieesf monitoring fees and
other fees, including permitted directors feesedatly to the Firm or its affiliates. In that case,
the Management Fee payable by such Fund is rechycatl or a portion of such fees paid to the
Firm or its affiliates. In addition, the Managemé&iee is also reduced by all or a portion of any
break-up fees paid to the Firm or its affiliatesébprospective portfolio company in connection
with a terminated transaction. The Firm and ifgsesvised persons do not accept compensation
from the Funds for the purchase and sale of pastfolyestments, although, as described above,
the Firm may receive transaction fees in connectitth portfolio investments made by a Fund.
If an initial public offering of securities by a Rd's portfolio company occurs, monitoring fees
(if any) that would otherwise be payable by thesvaht portfolio company after such initial
public offering may be accelerated and prepaid¢oRirm. The Firm does not believe that these
arrangements create any conflict of interest betvikbe Firm and the Funds.

ITEM 6
PERFORMANCE-BASED FEESAND SIDE-BY-SIDE MANAGEMENT

As described above, the General Partners accelptripance-based fees from the
Funds. The existence of Carried Interest arrangesnsith the Funds may create an incentive
for the General Partners to make investments oalbel the Funds that are riskier or more
speculative than would be the case in the absefreiech arrangements.

The Firm seeks to address such conflicts in adiadt equitable basis in its good
faith discretion and has established policies amdtgrdures to address the potential conflicts of
interest described above through careful reviewedstment opportunities, including review of
available capital, anticipated duration of the stweent, likelihood of profitability, portfolio
diversification requirements, liquidity requiremsnd other appropriate factors.

The General Partners allocate investment oppoi#snih accordance with the
investment guidelines of each Fund and offer cestment opportunities in accordance with the
terms of the limited partnership agreements of Buds and side letter agreements, as
applicable.



ITEM 7
TYPESOF CLIENTS

The clients to whom the Firm provides investmentisaty services are private
investment funds, the securities of which are effieto investors on a private placement basis,
that invest primarily in private equity.

ITEM 8
METHODS OF ANALY SIS, INVESTMENT STRATEGIESAND RISK OF LOSS

The descriptions set forth in this Brochure of #iie@dvisory services that the
Firm offers to clients, and investment strategiassped and investments made by the Firm on
behalf of its clients, should not be understootiniit in any way the Firm's investment activities.
The Firm may offer any advisory services, engagany investment strategy and make any
investment, including any not described in thisdBroe, that the Firm considers appropriate,
subject to each client's investment objectives@undelines. The investment strategies the Firm
pursues are speculative and entail substantial stiskClients should be prepared to bear a
substantial loss of capital. There can be no amsce that the investment objectives of any
client will be achieved.

The Firm provides investment advice to the Fundsségking investments in
middle-market companies supported largely by a gowent-related customer base in various
sectors such as defense, national security, heaétheducation, infrastructure and aerospace. A
Fund may invest, on a limited basis, in other indes on an opportunistic basis, including
consumer products, energy and industrial produdikilizing the operating expertise of its
investment professionals, the Firm seeks to inereasl sustain the value of investments made
by the Funds. The Firm advises the Funds to gbyarake investments with the ultimate
objective of obtaining control or the right to méince management, although the Funds may
make investments in companies in which a Fund doesbtain control or the right to influence
management on a limited basis.

The Firm uses various methods of investment arsatgsprovide what it believes
is sound investment advice. Notwithstanding themi investment analysis, investing in
securities involves a risk of loss.

The following risk factors do not purport to be @ntplete list or explanation of
the risks involved in investments made by the Fufdese risk factors include only those risks
the Firm believes to be material, significant orusoal and relate to particulasignificant
investment strategies or methods of analysis eraglby the Firm.

L everaged Nature of Investments. While investments in highly leveraged companiegrofiie
opportunity for enhanced capital appreciation, sinsiestments also involve a high degree of
risk. The leveraged capital structure of a Fumek@stments may increase the exposure to
adverse economic factors such as rising interéss,rdownturns in the economy or deterioration
in the condition of a portfolio company or its irstty. In the event a portfolio company is
unable to generate sufficient cash flow to meenggal and interest payments on its




indebtedness, the value of a Fund's equity investnmesuch company could be significantly
impaired or even eliminated.

Long-Term Investments. Return of capital and realization of gains,nfagenerally will occur
only upon the partial or complete disposition opartfolio investment. While a portfolio
investment may be sold at any time, it is not galheexpected that this will occur for a number
of years after such an investment has been mader t& such time, there generally will be no
current return on a portfolio investment.

Highly Competitive Market for Investments. The business of identifying, negotiating,
acquiring, monitoring, managing and selling companis highly competitive, and involves a
high degree of uncertainty. The Funds will enceurdompetition from other persons and
entities with similar investment objectives. Thesempetitors are likely to include other
investment partnerships, small business investrmentpanies, large industrial and financial
companies investing directly or through affiliatdsyeign investors of various types and
individuals. There can be no assurance that a Fdihde able to locate suitable investment
opportunities, acquire them at appropriate prigehieve its targeted rate of return, or fully
invest its committed capital.

Risk of Limited Number of Investments/Industry Concentration. The Funds intend only to
participate in a limited number of portfolio invesnts and, as a consequence, the aggregate
return of the Funds may be substantially adveraéfigcted by the unfavorable performance of
even a single portfolio investment. Although ithe intention of the applicable General Partner
to diversify a Fund's portfolio, the inability dfi¢ General Partner to satisfactorily achieve this
objective could adversely affect the performancéhefFund. In addition, a Fund's investments
will be focused in its target industries. A Furalfl be adversely affected if business conditions
underlying the target industries were to deter@arat

Reliance on Management. Although it is the intent of the Funds to investcmmpanies with
strong and stable management, there can be naassuhat the existing management team of a
portfolio company, or a new one, will be able toemie such company successfully.
Furthermore, although the Firm and the applical®edgal Partner will monitor the performance
of each portfolio company, company managementhaile primary responsibility for operating
the business on a day-to-day basis.

Reliance on Government Contracts. The Funds are likely to invest in portfolio coamges that

are heavily dependent on U.S. government contrattish may be only partially funded. These
contracts are subject to the U.S. government'sigadliand budgetary constraints, changes in
short-range and long-range plans, the timing oftremh awards, the congressional budget
authorization and appropriation processes, the goSernment's ability to terminate contracts
for convenience or for default, as well as othgksisuch as contractor debarment in the event of
certain violations of legal and regulatory requiesits. Portfolio companies providing services
under U.S. government contracts are also subjesttensive regulation and audit by agencies of
the U.S. government.

Contingent Liabilities on Disposition of Portfolio Investments. In connection with the
disposition of a portfolio company, a Fund may bquired to make representations about the




business and financial affairs of such company,tanddemnify the purchaser of such company,
if those representations ultimately prove to becau@ate. Each General Partner will establish
reserves as appropriate to provide for such coatintigbilities.

Risk of Minority Positions in Portfolio Companies. If, as part of its overall investment
strategy, a Fund elects at any time to hold a mingosition in one or more portfolio
companies, it may not be able to exercise contvel such companies. The amount of non-
control investments that a Fund is permitted to enskrestricted by the constituent governing
documents of such Fund.

Follow-On Investments. A Fund may be presented with the opportunity to enalditional,
"follow-on" investments in one of its existing ptto companies, either because the company's
performance and/or liquidity have been below exgmts or because additional capital is
required to fund growth. There can be no assurétmatea Fund will desire to make follow-on
investments or that it will have sufficient fundsdo so. Any decision by a Fund not to make
follow-on investments or its inability to make themay have a substantial negative impact on a
portfolio company in need of such an investment mag dilute such Fund's existing investment
and/or may diminish such Fund's ability to influenthe portfolio company's future
development.

ITEM 9
DISCIPLINARY INFORMATION

There are no legal or disciplinary events that araterial to a client's or
prospective client's evaluation of the Firm's admgsbusiness or the integrity of the Firm's
management.

ITEM 10
OTHER FINANCIAL INDUSTRY ACTIVITIESAND AFFILIATIONS

Neither the Firm nor any of its management perssneegistered, or has an
application pending to register with the SEC asakér-dealer or a registered representative of a
broker-dealer. Neither the Firm nor any of its agement persons is registered, or has an
application pending to register, as a futures casimn merchant, a commodity pool operator, a
commodity trading advisor, or an associated pethereof. The Firm does not recommend or
select other investment advisers for the Funds.

As described above, the Firm provides investmenisady services to the Funds.
Each of the General Partners serves as generaépé#otits respective Fund.

When the Firm, through a General Partner, deempptopriate and consistent
with the best interests of a Fund, such Fund mdegrolimited partners co-investment
opportunities. The Firm's policy with respect teinvestment opportunities is guided by what it
believes is in each Fund's best interest. A GéRandner or one of its affiliates may co-invest in
a portfolio investment with a Fund in limited cirostances as permitted under the governing
documents of such Fund.



ITEM 11
CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT
TRANSACTIONSAND PERSONAL TRADING

The Firm strives to adhere to the highest industayndards of conduct based on
principles of professionalism, integrity, honestylarust. In seeking to meet these standards, the
Firm has adopted a Code of Ethics (the "Code")e Thde incorporates the following general
principles that all employees are obligated to ughho

* employees must at all times place the interestBeoFirm's clients first;

» all personal securities transactions must be cdeduin a manner
consistent with the Code and any actual or potlecdiaflicts of interest or
any abuse of an employee's position of trust asgamsibility must be
avoided;

* employees must not take any inappropriate advardatieir positions;

* information concerning the identity of investmentd financial
circumstances of the Funds, including the identtfy each Fund's
investors, must be kept confidential, and

* independence in the investment decision-making ge®cmust be
maintained at all times.

The Firm has adopted formal policies and procedtgtding to insider trading,
privacy, "pay to play,"” anti-money laundering anBAT regulations and identity theft. Further,
the Firm has established policies and proceduresotator and resolve conflicts with respect to
investment opportunities in a manner it deems #d equitable, including the restrictions
placed on personal trading in the Code, as destabeve. Clients and prospective clients may
request a copy of the Code by contacting the Firtmeaaddress or telephone number listed on
the first page of this document.

The Firm, its affiliates and its employees may gadvice or take action for their
own accounts that may differ from, conflict with loe adverse to advice given or action taken for
clients. Further, instances may arise where therests of the Firm or one of its affiliates
conflicts with the interests of a Fund and its tedli partners. The Firm and its affiliates will
endeavor to ensure that these conflicts do not wwtke detriment of the Funds. If a conflict of
interest arises, the related transaction will bespnted to the applicable committee of limited
partners of the applicable Fund authorized to ampsuch conflict of interest transaction. Such
conflicts may include purchases and sales of plartfavestments between Funds and related
persons, persons affiliated with the Firm and trenésal Partners and co-investments by such
affiliated persons with the Funds.



ITEM 12
BROKERAGE PRACTICES

Although the Funds generally purchase securitiesprivately negotiated
transactions, the Firm may from time to time recanththat a Fund purchase publicly traded
securities or hold publicly traded securities asd specific brokers and dealers to execute, settle
and clear such securities transactions. In the@daoncircumstances where a Fund purchases or
holds publicly traded securities, the Firm seekltain best execution in selecting brokers
(including prime brokers) to execute any transact&ating to such public securities.

In selecting brokers (including a prime broker) awedjotiating commission rates,
the Firm may consider, among other things, thetglolf the brokers and dealers to effect the
transaction, the brokers' or dealers' facilitietiability and financial responsibility, as well #se
provision by the brokers of other services, such fasd raising, consulting and access to deal
flow. Accordingly, the commission rates (or deafsrkups and markdowns) charged to a Fund
by a broker or dealer in the foregoing circumstanoay be higher than those charged by other
brokers or dealers who may not offer such services.

Research and Other Soft Dollar Ben€fits.

The Firm does not receive research or other predoictservices, other than, in
rare cases, execution from a broker-dealer or @ tparty in connection with a portfolio
investment of a Fund involving publicly traded setes.

Brokerage for Client Referrals.

In selecting or recommending broker-dealers, thenféind its related persons do
not receive referrals from any broker-dealer oeothird party.

Directed Brokerage.

The Firm, through the General Partners of the Fududlscts the Funds to select
broker-dealers, if used.

Order Aggregation.

There are no purchase or sales orders of secutsare aggregated for various
client accounts.

ITEM 13
REVIEW OF ACCOUNTS

As discussed above, the Firm provides investmenmisady services to Funds
primarily with respect to private equity investm&ntAll investments of a Fund are carefully
reviewed by the Firm's investment professional keefbey are made. All portfolio investments
of a Fund are monitored on a regular basis by the's-investment professionals.



The Firm generally provides annual audited finadnstatements to its clients
within 120 days of the applicable client's fiscahy end.

The Firm prepares quarterly and annual written respgfor investors regarding the
Fund's activities and performance, which includartgrly and annual financial statements. All
information is made available to Fund investoretgh the Firm's password-protected website.
In addition, the Firm issues to Fund investors tegorts and audited financial statements
concerning their applicable Funds within 90 daythefend of a Fund's fiscal year. Upon request
by a Fund investor, the Firm may provide such itmew/ith additional information that other
investors have not received.

ITEM 14
CLIENT REFERRALSAND OTHER COMPENSATION

The Firm does not receive economic benefits from-clents for providing
investment advice and other advisory services.thidethe Firm nor any related person, directly
or indirectly, compensates any person who is naujervised person, including placement
agents, for client referrals.

However, the Firm may enter into placement agre¢ésneith placement agents
(each, a "Placement Agent" and each such agreemé®acement Agreement"), pursuant to
which a Placement Agent agrees to introduce peatemvestors to a Fund (other than a Fund
that is closed to new capital commitments, sucWexgas Fund IIl, Veritas Fund IV and Veritas
Fund V). Pursuant to the terms of any such PlaoerAgreement, each Fund would pay the
Placement Agent a placement fee equal to a pegemhthe aggregate capital commitments
made by each investor introduced to such Fund &ythcement Agent.

ITEM 15
CUSTODY

The Firm is deemed to have custody of client fuawld securities because it has
the authority to obtain client funds or securitiées, example, by deducting Management Fees
from a Fund's account or otherwise withdrawing gifrdm such account. Account statements
related to the clients are sent by qualified custagito the Firm.

The Firm is subject to Rule 206(4)-2 (the "Custdgyle™ under the U.S.

Investment Advisers Act of 1940, as amended (thévigers Act”). However, the Firm is not
required to comply (or is deemed to have compligttih certain requirements of the Custody
Rule with respect to each Fund because it compligssthe provisions of the so-called "Pooled
Vehicle Annual Audit Exception”, which, among othkings, requires that each Fund be subject
to audit at least annually by an independent pudmountant that is registered with, and subject
to regular inspection by, the Public Company AccognOversight Board, and requires that
each Fund distribute its audited financial stateisiém all of its investors within 120 days of the
end of its fiscal year.
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ITEM 16
INVESTMENT DISCRETION

The Firm serves as the management company anddpeoinivestment advisory
services to each Fund, while the General Partnave lauthority to implement investment
decisions for their respective Fund. The Firm eemed to have discretionary investment
authority with respect to the Funds based on fiagibn with the General Partners. The Firm's
investment decisions and advice with respect th €and are subject to each Fund's investment
objectives and guidelines, as set forth in eachdBugoverning documents.

ITEM 17
VOTING CLIENT SECURITIES

The Funds are primarily invested in private companwhich do not issue
proxies. If a Fund holds publicly traded secusitithe public company will issue proxies. The
Firm, through the applicable General Partner, agescthe voting decisions with respect to the
publicly traded securities held by a Fund. ThenFaxercises such decisions in a manner which
it believes is in the best interest of the Funah compliance with Rule 206(4)-6 under the
Advisers Act, the Firm has adopted proxy votingiges and procedures. The general policy is
to vote proxy proposals, amendments, consents swiluteons (collectively, "Proxies") in a
prudent and diligent manner that will serve theliapple client's best interests and is in line with
each client's investment objectives.

The Firm may take into account all relevant factassdetermined by the Firm in
its discretion, including, without limitation:

* the impact on the value of the securities;
» the anticipated costs and benefits associatedthgtiproposal;
» the effect on liquidity; and
e customary industry and business practices.
Generally, clients may not direct the Firm's vateaiparticular Proxy solicitation.
Conflicts of interest may arise between the intsres a client, on the one hand,
and the Firm or its affiliates, on the other hartlthe Firm determines that it may have, or is
perceived to have, a conflict of interest when ngtProxies, the Firm will address matters
involving such conflicts of interest in accordaneigh its Proxy voting policies and procedures.

Clients may obtain a copy of the Firm's Proxy vgtpolicies and procedures and its Proxy
voting record upon request.
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ITEM 18
FINANCIAL INFORMATION

The Firm is not required to provide a balance sfaeits most recent fiscal year,
is not aware of any financial condition likely tonpair its ability to meet contractual
commitments to clients, and has not been the subfex bankruptcy petition at any time during
the past ten years.

ITEM 19

REQUIREMENTS FOR STATE-REGISTERED ADVISERS

Not applicable.
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