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This Brochure, dated June 29, 2018, provides infbion about the qualifications and
business practices of WPAM Advisers LLC (hereinaft&olf Point” or “the Firm”). The
Firm does business as Wolf Point Asset ManagemBntfLthere are questions about the
contents of this Brochure, please contact Nick Markat 312-995-1404 or
nickmarkus@wolfpointam.com. The information in this Brochure has not beenrapgd or
verified by the United States Securities and Exgea@ommission (the “SEC”) or by any
state securities authority. Although Wolf Point as registered investment adviser,
registration itself does not require and shouldb®interpreted to imply any particular level
of skill or training.

Additional information about Wolf Point is avail@&lon the SEC’'s website at
www.adviserinfo.sec.gov. Utilize said site using firm’s CRD number, 173823.

1|Page



Iltem2 Material Changes

Item 2 is used to provide Wolf Point’s clients dghd investors with a summary of new and/or updated
information. Consistent with SEC rules, Wolf Pasaeks to ensure that its clients receive a sumuofary
any material changes to this and subsequent Breshwithin 120 days of the close of its businessafis
year. Furthermore, the Firm will provide interinrsdosure regarding material changes as required by
applicable regulation.

Previously, Wolf Point was registered as an ExeRggporting Adviser. Wolf Point has since filed as a
fully registered investment advisor with the SEC.
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Iltem4  Advisory Business

WPAM Advisers LLC, a Delaware limited liability cqmny, is an investment adviser registered with
Securities and Exchange Commission under the Imerdt Advisers Act of 1940, as amended (the
“Advisers Act”).

Wolf Point was founded in 2014 and is headquarteréchicago, lllinois. Wolf Point Asset Management
LLC, a Delaware limited liability company, is thergeral partner and 100% owner of Wolf Point Asset
Management LP.

Wolf Point provides investment advisory serviceptivate equity fund-of-funds that invest primaritya
variety of private investment funds organized astneaships (or indirectly through special purpose
vehicles). Wolf Point provides investment advisegyvices to a private equity fund (hereafter “Fiind
pursuant to an agreement with the Fund’s generahgra which is not an affiliate of Wolf Point. &h
general partner has delegated the investment desjsnonitoring, and reporting obligations to Wdint
with respect to the Fund.

The Firm’s core strategy is to invest in privateiggpartnerships that focus on the buyout, grogghity,
and special situations sectors and that have apyiobjective of investing in portfolio companiessikd in
North America and Europe. Wolf Point will also @st in co-investments, which are direct equity
investments made alongside private equity sporisat8ng the investment. Co-investments are tylyical
made through special purpose vehicles. Wolf Reilhlso invest in secondaries and acquire prieafaity
partnerships from other investors.

Wolf Point has also been engaged to provide investadvisory services to Funds that are alreadsied
in a number of private investment funds. In suthagements, Wolf Point generally monitors the exgst
investments and provides investment advice to #émeial partner of the Fund. Wolf Point does netha
discretion over these investments.

Assets Under Management

As of December 31, 2017, Wolf Point managed $168538%b in assets on a discretionary basis.

Important Additional Considerations

The information provided herein merely summarizes detailed information provided in the Fund’s
organizational documents. Current and prospectimédd partners in any Fund launched by the Firm
should be aware of the risks associated with Famdstments, as well as the terms applicable to such
investment. This and other detailed informatiorpisvided in each respective Fund’s organizational
documents.
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ltem5 Feesand Compensation

While fee structures may vary depending on the tyfpeient, the typical fee structure for a WolfiRo
Fund consists of (1) a management fee, which isas a percentage of a Fund’s aggregate investor
commitments or a Fund’s underlying net asset vgthV”); and (2) carried interest, which is a
performance-based allocation. Wolf Point also nemgive a management fee based on assets of underlyi
private equity funds to which Wolf Point or a Weélbint affiliate may provide portfolio monitoring @n
reporting services.

Management Fee

Wolf Point provides investment advisory serviceptvate equity funds. Wolf Point is typically pagd
management fee up to 1% of a Fund’s aggregatetmvesmmitments or a management fee based on a
Fund’s NAV. Funds typically pay management feesriguly, in arrears, commencing on a Fund'’s first
closing date or effective date, and continuing tigito an anniversary of the first closing date oeetffe
date, as set forth in the Wolf Point Fund’s offgrmaterials. For Funds where the management fesesisd

on aggregate investor commitments, the manageraemhéy be reduced after a certain number of years.
For Funds where the management fee is based ondistNAV, the management fee may increase or
decrease during the Fund’s term. The rates athwolf Point’s fees are charged and the timinghef t
payments may vary among Wolf Point Funds.

Wolf Point may agree to reduce its management fiéle r@spect to investors committing a minimum
amount to a Wolf Point Fund, as set forth in a Peimdfering materials or governing documents. Wolf
Point may reduce or structure differently the mamagnt fee payable by any investor, without noticert
consent of other investors.

Wolf Point also provides investment monitoring aegorting services to Funds that are already imdest
in private equity funds. Wolf Point receives a mg&ment fee for monitoring and reporting serviaes a
for providing investment advice to the general pars of such Funds.

Carried Interest

Wolf Point may receive carried interest up to 108nf investors after such investors have received
distributions equal to the amount of their respectiapital contributions, plus their respectivelmable
preferred return. The profit share and preferegdrn may vary by Fund. In addition, the prefemetirn
may vary across investors.

Other Fees and Expenses

In addition to the management fee and carried estgrayable to Wolf Point, the private equity fuhals
which Wolf Point provides investment advisory seed shall bear certain expenses. Subject to the
applicable partnership agreements, each Fund dbneears other expenses, including, but not lichii
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organizational, legal, compliance, regulatory, aeting, reporting, tax, auditing, travel, consuitin
research, brokerage, banking, custody, transfenpater software and IT related expenses, registrati
insurance, advisory board, interest, taxes an@esdmary expenses (such as litigation and indeoatibn
of the general partner of a Wolf Point Fund), bott Wolf Point’'s expenses in connection with mainitag
and operating its office (such as compensatiomyifleyees, rent, utilities and general office exgshs

All fees and costs associated with the launch Btiad, including all professional fees and experses
connection with the preparation of the offering enetls will be paid by the Fund and will be amaetiz
over a period of five years from the date of thadFs launch. Wolf Point believes that such treatims
more equitable than expensing the entire amoustiets costs were incurred.

Iltem6  Performance-Based Fees and Side-By-Side Management

Wolf Point makes investments on behalf of Funds sephrate managed accounts (“Accounts”) having
similar investment objectives and in making sucregiments, conflicts of interest may exist. Wherehs
conflicts of interest exist, investment opportwstiwill be allocated on a fair and equitable bass
determined by Wolf Point, in its sole discretion,consideration of such factors that Wolf Pointrdse
relevant. Factors may include the investment divjes and the relative sizes of such clients.

Wolf Point has developed written allocation polgci®r primary fund investments, co-investments and
secondary investments to address the conflictatefast that may arise between clients. Copies aff W
Point’s Allocation Policies are available to clientpon request and are subject to change peribdaial
Wolf Point’s sole discretion.

Wolf Point accepts performance-based fees fronaicectients. The acceptance of performance-based fe
may create an incentive for Wolf Point to make stagents that are more speculative than would be the
case in the absence of performance-based compmmsatowever, this incentive may be tempered
somewhat by the fact that losses will reduce peréorce and thus the fees earned. Performance-lsessed f
may not be accepted from all clients. The variatioperformance-based fee structures among WoilftRoi
clients may create an incentive for it to directatibcate certain investments to certain clientg fhay
performance-based fees (and among those, thospahdhe highest fees). Such performance-based fees
are charged in compliance with Rule 205-3 underAtieisers Act. Wolf Point on occasion may waive
certain expenses that otherwise would be chargad-tind or an Account.

Item7  Typesof Firm Clients

Wolf Point sponsors and provides investment adyisarvices to privately offered fund-of-funds. As
described in more detail in Item 4, the fund-ofdarare generally formed by Wolf Point to invesprivate
equity funds with particular investment strategiesch as buyout funds, growth equity funds, special
situations funds (such as mezzanine funds, digtefssds, restructuring funds, multi-strategy fyretsd
other specialty strategy funds), secondary fundsneestment funds, and funds with a geographiagpc
such as U.S. and Europe. The Fund invests witlstated investment period, as specified by the Fund’
governing documents.

Wolf Point also provides separate account adviseryices for a variety of clients. The followingeés of
investors may establish separate account advismjces with Wolf Point or invest in fund-of-funds
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sponsored by the firm: sophisticated institutianakstors, major public and private pension plamnsprs,
corporations, foundations, endowments, charitatgarozations, insurance companies, financial utsbihs,
municipalities, sovereign funds, private investnfends, other pooled investment vehicles, familyces,
high net worth individuals, and other U.S. andrmétional institutions. Wolf Point has a minimunvastor
commitment of $1 million, but will consider smallemmitments at the Firm’s discretion.

The Firm provides investment advisory servicesddition to fund management services to the Fund, as
disclosed in Item 4 of this Brochure.

ltem8 Methodsof Analysis, Investment Strategiesand Risk of L oss

Wolf Point invests its clients' assets in privateffered pooled investment vehicles, co-investmeainis
secondaries. The overall investment strategy eyepldepends on sourcing investment opportunitids an
evaluating the strategy and performance of suclesiment opportunities. There are generally three
significant methods of analysis utilized by WolfiRtoin evaluating investment opportunities. Thestfir
approach is used with respect to primary investméng., commitments made directly to private gquit
funds). The second approach is used with respecb-iavestments and direct equity investments in an
underlying company typically alongside a fund smwnsThe third approach is used with respect to
evaluating secondary investments (e.g., fund istengurchased on the secondary market).

Methods of Analysis and Investment Strategies

Primary Investments

Wolf Point’s analysis of primary investment oppaties typically includes analysis of the investien
strategy and focus of the fund under consideratibe, relevant experience of the manager, the past
performance of prior investments sponsored by #imesmanager (if any), the compensation structure of
the underlying fund manager, the fees being chabgyetthe investment vehicle, and/or any other factor
deemed appropriate by Wolf Point.

Co-Investments

Wolf Point’'s analysis of co-investment and direquigy investment opportunities in an underlying
company typically includes a detailed review of t@mmpany’s products and services, competitive
positioning, customer trends, industry dynamicstdtiparty diligence reports and other references.
Additionally, Wolf Point performs rigorous analysesthe company’s historical and projected finahcia
performance, strategic growth plans and return eatiens. Through these analyses, Wolf Point sdrtee
accurately identify key merits and risks associatét each investment opportunity.

Secondary Investments

Wolf Point’'s analysis of secondary investment opynuties typically includes both a top-down and
bottom-up due diligence process. From a top-dowrspective, Wolf Point leverages the Firm’s
knowledge of private equity sponsors, their hist@ritrack records, and their investment strategres$
unique capabilities. Wolf Point also performs &tm-up analysis of each limited partnership irdece
portfolio of limited partnership interests. Inghstage, the team performs fundamental analysihen
underlying portfolio companies, develops exit agstioms, and models the projected cash flows for the
fund interests. Additionally, secondary investmamalysis includes the impact of underlying fununs
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including the management fee and carry potentiadigition to other transaction costs (including, tat
limited to, the legal costs involved with the sturang the transaction and facilitating the transféVolf
Point combines the results of this analysis to rdatee an appropriate price for a limited partngpshi
interest.

The investment process commented herein repregentsal parameters only. Wolf Point may make
investments outside of the foregoing parameterseSiVolf Point’s primary business is facilitatingvate
equity investments, the Firm does not typicallyastvdirectly in public securities but Funds and dats
may receive exposure to public securities fromréetsaof sources including distributions in kindijtial
public offerings (* IPOs”) and partnership investiteeholding public equity.

There are no assurances that the investment objectives will be achieved or that the investment

program will be successful. Past performance is not indicative of future results and investors must
be prepared to lose all or substantially all of their investment in the Fund or Account.

Material, Significant or Unusual Risks Relatindrngestment Strategies & Particular Types of Investta

General Risk: The success of an investment in géigesubject to a variety of risks, including, mott
limitation, those related to: (i) the quality ofietmanagement of the investment vehicle and thityadsi
such management to successfully select and exeouestment opportunities; (i) the quality of
management of the operating companies in whichnestment vehicle has invested and the ability of
such management to develop and maintain succebsfihess enterprises; (iii) general economic
conditions; and (iv) the ability of the investmesathicle to liquidate its investments. Wolf Poinpexkts
that certain underlying funds may experience fimandifficulties, which may never be overcome. Such
portfolio funds may utilize highly speculative irstment techniques, including high leverage, highly
concentrated portfolios, workouts and startups,-camtrol positions and illiquid investments. Neithe
Wolf Point nor its Funds or Accounts will have tlity to direct or influence the portfolio fungensors

or management of the underlying companies. Thi$ pvimarily depend on the performance of such
unrelated investment advisors and the returns ceuwfiiegr substantial adverse effects by the unfasdera
performance of such investment advisors.

Access and Competitiofdentification of attractive investment opportuegiby Wolf Point and managers
of portfolio funds with whom its Funds and Accoumisest involves a high degree of uncertainty. The
success of each portfolio fund depends on the ahisitly of appropriate investment opportunities dhe
ability of the portfolio managers to identify, selegain access to and consummate appropriatetmeess.
The availability of investment opportunities forceaund and Account will generally be subject takea
conditions and the ability of Wolf Point to locgiertfolio funds in their fundraising stages, attinae co-
investment opportunities or secondaries that aaédabte for purchase at attractive prices. Therelmno
assurance that suitable investments will be availebeach Fund or Account or that a portfolio fumd

be able to fully invest its committed capital. Te extent that any portion of such committed cfstaot
invested, the potential return for a Fund or Acdamd a portfolio fund may be diminished. Moreovke
historical performance of any portfolio fund or gmyrtfolio manager is not a guarantee or indicatibits
future performance.

General Economic and Capital Market Conditions: €ahmarket conditions affect the activities and
success of Wolf Point, its Funds and Accounts dedunderlying funds. Fluctuations in interest rates
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market prices of securities, including the markatgs of public securities, slowdown in the global
economy or in specific regional economies, incre@serices of oil and gas, raw materials, andcadfural
commodities may have a direct and/or indirect negampact on Fund and Account investments.

Regulatory Changes: The financial services indugienerally, and the activities of private equitda
alternative investment firms and their investmeranagers and advisers, in particular, have beemr&ubj
to intense and increasing regulatory scrutiny. Asslt, Wolf Point and its Funds and Accounts may
become subject to less favorable legal, tax aréfpulatory schemes, which may increase the expasure
potential increased tax liabilities, as well asalegompliance, and other related costs.

Non-U.S. and Emerging Markets Investments/esting in non-U.S. portfolio companies and paditf
funds, particularly in emerging markets, involvestain political and economic considerations, sash
greater risks of expropriation and nationalizati@onfiscatory taxation, the potential difficulty of
repatriating funds, potential exchange-control fatjons, potential restrictions on non-U.S. invesit)
general social, political and economic instabiéityd adverse diplomatic developments, the possilufit
imposition of withholding or other taxes on dividisninterest, capital gain or other income, thellssinese
of the securities markets in such countries anddhevolume of trading, resulting in potential laok
liquidity and in price volatility, fluctuations ithe rate of exchange between currencies and cestsiated
with currency conversion, less rigorous auditingl dimancial reporting standards and regulationg} an
volatility in inflation. Wolf Point generally doesot "hedge" currency risk, and, as such, its Fuaru
Accounts in these instances may be exposed tdiseymti risks due to exchange rate fluctuations.

Risks Inherent in Investing in Co-Investments aadddidariesThe success of the Funds' and/or Accounts'
investments in general are subject to a varietysss, including, without limitation, those relatéat (i)
general economic conditions; (ii) the quality of ttnanagement of underlying funds; (iii) the quatdityhe
management of the operating companies in which Eaak or Account has invested through underlying
funds and the ability of such management to devai@pmaintain successful business enterprisesth@v)
price paid to purchase each Fund's or Accountésimvents; and (v) the ability of the underlyingdarand
each Fund and/or Account to successfully (1) soumeestment opportunities; (2) operate and maniagje t
underlying investments; and (3) liquidate their ertging investments. None of the Funds or the Aatsu
will have the ability to direct or influence the namement and control of the underlying funds or the
operating companies in which the underlying fumi®st (or the operating companies in which eacldFun
or Account invests directly).

Co-Investments Co-investments involve the syndication of a privatgity fund portfolio company
investment financing when a Fund or Account makesmamon equity or preferred stock investment in an
underlying portfolio company. Co-investments aréeiofsubordinated to any debt provided to such
underlying portfolio company by senior lenders. i@eestments may also take the form of mezzanine
loans, which, like equity investments, are typigalhsecured and/or may have a deeply subordinated
security structure. Co-investments and mezzaniaeslinvolve a high degree of risk and are genenaity
diversified because they typically involve investiteein (or provide financing to) a single, undentyi
portfolio company. There is no guarantee that Walint will correctly assess a particular co-investitts
and/or mezzanine loan's risk/return profile or tlwaitce purchased, a co-investment will performhi t
general partner's expectations.
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Use of Leverage by Underlying Funds and the UndeglyPortfolio CompaniesSome underlying funds
and/or underlying portfolio companies may have hidaveraged capital structures. The use of leverag
magnifies the unfavorable effects on equity valuBse highly leveraged capital structures of such
underlying funds and/or underlying portfolio compenwill magnify the exposure to adverse economic
factors such as rising interest rates, reducedft@ash, fluctuations in exchange rates, inflatidoywnturns

in the economy or deterioration in the conditiorthed company or its industry. In particular, in gent

an underlying portfolio company cannot generatdigaht cash flow to meet its principal and intdres
payments on its debt obligations, the value of sueterlying portfolio company, and indirectly the
underlying fund which owns an interest in such folic company and/or an Account or a Fund, could be
significantly reduced or even eliminated. Moreowarunderlying fund may itself employ leverage asd
inability to meet its principal and interest payrgean indebtedness will similarly have a materchlease
effect on the underlying fund and, indirectly, anBwand/or an Account.

Style Drift: Wolf Point conducts an investment aldion process which focuses on selecting undeylyin
funds with well-defined investment objectives, nEtameters and investment guidelines. Notwithstand
the investment allocation process, a Fund or aroecmay be affected by "style drift" (i.e., thekrithat

a portfolio manager may deviate from its statedewpected investment strategy). Wolf Point relies
primarily on information provided by portfolio magers in assessing a portfolio manager's defined
investment strategy and, ultimately, determininggthler, and to what extent, it will allocate a Fgrat' an
Account's assets to particular underlying fundgleSdrift can occur abruptly if, for example, a ffolio
manager believes it has identified a particulaestinent opportunity that may produce higher retthvas
investments within its stated strategy or it caoungradually, if, for instance, a "value"-orienfgattfolio
manager gradually increases an underlying fund/esiments in "growth" stocks. Style drift poses a
particular risk for multiple-manager structurescginas a consequence, a Fund in these instancebemay
exposed to particular markets or strategies toeatgr extent than was anticipated by Wolf Point ue
resulting overlap of investment strategies amongua underlying funds. In addition, "style driftiay
affect the investment categorization of an undegyund and, as a result, may affect Wolf Pointferapts

to monitor a Fund's diversification guidelines. Bwse reasons, Wolf Point monitors a portfolio agger’s
compliance with stated investment strategy andejimels.

Contingent Liabilities on Disposition of Investmsnin connection with the disposition of an investment
in a portfolio company, the underlying funds mayrequired to make representations about the busines
and financial affairs of such company typical adte made in connection with the sale of a busirdss.
underlying funds also may be required to indemiiiiy purchasers of such portfolio investment to the
extent that any such representations are inaccoratéth respect to certain potential liabilitieBhese
arrangements may result in the incurrence of cgetit liabilities for which the portfolio managerayn
establish reserves or escrows. In that regardidapartners may be required to return amountsialiséd

to them to fund obligations, including, without Itation, indemnity obligations, subject to certain
limitations set forth in the applicable agreements.

llliquidity: Wolf Point may invest in or recommenuhderlying funds on behalf of its Funds and Acceunt
that make investments that are illiquid and catweotealized in an orderly or timely fashion. Distrions

in kind made to the Funds or Accounts may condisteourities for which there is no readily avaibl
public market or could consist of securities of gamies unable to meet required interest or redempti
payments. Interests in the underlying funds arécfty restricted as to their transferability unde:S.
federal or state or non-U.S. securities laws oreurtdeir respective governing documents and shoeld
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acquired only by investors able to commit theirdsiior an indefinite period of time. There is nd
market for these portfolio interests and it is hygimlikely that one will develop.

Valuations of the Investments of Portfolio Fundszdstments in securities that are not readily ntatke

will generally be carried at the values providedh® Funds or Accounts by the underlying funds pams

to valuation procedures set forth in the organizati documents of such portfolio funds. These \ana
procedures may be subjective in nature, may ndiocanto any particular industry standard and maty no
reflect actual values at which investments arenately realized; however, in most cases, the vafuse
company or a portfolio company reflects the "faitue" as determined by each fund sponsor in acnoeda
with U.S. Generally Accepted Accounting Principtesinternational Financial Reporting Standards, and
includes valuations of unrealized investments. ri@demust understand that (i) such valuations may be
materially higher or lower than the cost of suckestments and may vary over time, (ii) such vatreti
may or may not be based on valuations providecedfied by third parties independent of the undedy
fund's general partner, and (iii) the ultimate il value of any investment may be materiallyestéht
than its fair value as reported in the underlyimgd's financial statements. With respect to vadnat note
that different Wolf Point’s Funds and Accounts naye different valuation policies which are subject
change periodically without notice (and Wolf Paanid/or certain of its affiliates may receive repdrom
underlying fund sponsors and/or underlying compamaduing the same asset differently); accordinigly,
is possible that the same asset may be valuedaetitfyg for different Wolf Point clients and/or with
different underlying portfolios.

Delegation of Certain Task8Volf Point may delegate certain tasks to third ypa#rvice providers. For
example, certain aspects of fund administratiagalleaccounting, audit, and tax reporting servioay be
provided by third party service at the Funds’ andocounts’ expense. While Wolf Point’s monitoring
may include developing a general understandinghatwnanagement fees and performance fees may be
charged to an underlying fund (and/or an underlydampany with respect to direct investments or co-
investments) by the underlying fund’'s managers @ndifiliates of those having equity interests e t
underlying fund or underlying company, as appliea¥lolf Point will not be responsible for determining
whether underlying funds and/or underlying compsuiee the managers thereof or the service providers
thereto) are properly charging those or other #aebsexpenses or correctly calculating and/or afinga
such fees and expenses (or any related offsetpplifcable). Rather, it will be the responsibilitiysuch
underlying funds, underlying companies, the maratiegreof and the service providers thereto (inayd
their auditors and/or administrators) to verify #weuracy of these calculations.

Investments in Different Levels of the Capital $ture: The Funds and the Accounts may invest in
different tiers of the capital structure of an istreent or company. For example, a Fund may own afebt
a portfolio investment and/or portfolio company,il@lone or more Accounts or another Fund owns gquit
in the same portfolio investment and/or portfolargpany (or vice versa). This may result in WolfrRoi
having access to information about the investmadta company that it would not otherwise have. To
the extent a reorganization or other major corgoeatent occurs with respect to such investmentoand/
company, conflicts may exist between debt holdads equity holders and, accordingly, between certain
Funds and Accounts and/or other Funds and Accownd. Point should seek to resolve any conflicts of
interest arising out of such investments in a madetermined by it to be fair to the Funds and Acts,

as applicable.
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Control Risks:Portfolio funds may acquire non-controlling inteéeesn certain underlying portfolio
companies. The success of the portfolio funds'stiaents in such underlying portfolio companies will
depend in part on the performance and abilitiesuah portfolio companies' controlling shareholders.
Because the portfolio funds will not control sudrtfolio companies, the portfolio funds' ability éxit
from such investments may be limited. Additionathg portfolio funds are likely to have a reducbkdity

to influence management of such portfolio companiége portfolio manager may also have disagreements
with controlling shareholders over the strategy apdrations of such portfolio companies. As a ttesiul

the foregoing, the portfolio funds' equity investitgein such portfolio companies may perform poorly.

Reliance on Unaffiliated ManageiRrofessional investment managers unrelated to Rétit manage the
underlying funds in which Wolf Point invests on b#hof its Funds or Accounts. Returns will depend
primarily on the performance results obtained bghsunrelated managers whose past performance may
not be a reliable indicator of future results. Reit Wolf Point nor its Funds or Accounts will bean
position to exercise control or substantial infloerver the underlying funds.

Third-Party Involvement: An underlying fund may icest with third parties through joint ventures or
other structures. Such investments involve riskis present in investments where a third party is not
involved, including the possibility that a co-verguor partner of an underlying fund becomes bgptkou
have economic or business interests or goals tlanhaonsistent with those of such underlying fumd
take action contrary to such underlying fund's steeent objectives. Furthermore, if such co-ventorer
partner defaults on its funding obligations, itheié difficult for the underlying fund to make ugetshortfall
from other sources. A Fund or an Account may baiired to make additional contributions to an
underlying fund to replace such shortfall, therebglucing the diversification of its investments.yAn
default by an underlying fund's co-venturer or partcould have an adverse effect on an Account or a
Fund, its assets and the interests of its limitadners. In addition, an underlying fund dependinghe
circumstances may be liable for actions of its eaturers or partners.

Currency Risks: To the extent that a Fund or anoot makes an investment in one or more non-U.S.
countries, such underlying fund's assets genenallype denominated in the currency of the jurisigic in
which the underlying fund is located. Investmenissmle the United States or denominated in non-U.S.
currencies pose currency exchange risks (includosis of conversion, blockage, devaluation and non-
exchangeability) which may affect the value of istveents in foreign assets.

Default by Limited Partnerdolf Point expects that a Fund's underlying fundsn&quire commitments
to meet capital calls over an extended periodeétiFailure by a limited partner in a Fund to nzeeapital

call could have adverse consequences for the Roaldiding, without limitation, financial penaltiesd

the possibility of forfeiture of the Fund's inter@ssuch underlying fund) and, thus, for the otpartners.
An underlying fund generally may reduce the valii@ Bund's interest or terminate a Fund's intéhesein

if a Fund fails to satisfy any capital call by suahderlying fund (or generally if the portfolio meger

thereof determines that the continued participadiom Fund in such underlying fund would have aamal

adverse effect on such underlying fund or its a&$séta limited partner fails to timely fund a erdown

by a Fund and other investors do not make up sughfall, a Fund may fail to meet a capital call.

Multiple Layers of ExpenseFunds, Accounts and the underlying funds each Imankiple layers of
expenses and management costs that will be boreetlglior indirectly by each such Fund and Account,
respectively. For example, an investment in a Ruiidgenerally entail the payment of certain expes)s
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plus management fees and carry, to the generalgyast each underlying fund in which a Fund invests
and the payment of certain expenses, plus managdeenand carry, to Wolf Point and/or an affiliate
thereof, as the investment manager of a Fund.

Diverse Investor Group:imited partners may have conflicting investment aind other interests with
respect to their investments in a Fund. The cdmflicinterests of individual limited partners mayate to

or arise from, among other things, the nature sestments made by a Fund, the structuring or the
acquisition of investments and the timing of dispos of investments. As a consequence, confliéts o
interest may arise in connection with decisions enlag Wolf Point that may be more beneficial for one
limited partner than for another limited partnespecially with respect to any limited partner'siwdlal

tax situation.

Allocation of Investment Opportunities: Investingpooled investment vehicles can be competitive and
many of the underlying funds in which Wolf Pointlvngeek to invest its Funds and Accounts may be
oversubscribed, with investor demand exceedingdnemitments offered. There can be no guarantee that
Wolf Point will be able to secure admission to spoitfolio funds for its Funds and Accounts (origec
adequate allocation) or sufficiently allocate thegstment opportunities to invest in such portf@liods.

Side LettersCertain of the Funds have entered into other writtgreements ("Side Letters™) with one or
more limited partners. These Side Letters maylergitimited partner to make an investment in echd

on terms other than those described in the linpi@dnership agreement. Any such terms, includirtg wi
respect to: (i) reporting obligations of a Fund, tfiansfer to affiliates; or (iii) any other matsedescribed
therein, may be more favorable than those offeveghty other limited partner.

Dependence on Key Personnel: Wolf Point’s invesaoi Accounts rely on the experience, relationships
and expertise of certain individuals employed bylMPoint and/or the underlying investment adviders
the underlying funds. There can be no assurandethibae individuals will remain employed with the
applicable investment manager or otherwise conttougarry on their current duties throughout thente

of the related investments. The loss of any sugtpleeson could have a materially adverse effedivoit
Point’s Funds or Accounts.

Tax Risks:An investment in a Fund involves complex non-UfBderal, state and local income tax
considerations that will differ for each prospeetimvestor, involving, among other things, sigrafit
iIssues as to the character, timing of realizatiwh sourcing of gains and losses. In addition, leigal and
regulatory changes could occur during the termfedirad that may adversely affect the Fund, its ugihey
funds and its partners. Each limited partner imad=should consult its own tax advisers with refeesto
its specific tax situations, including any applieab.S. federal, state, local and non-U.S. taxes.

In Kind Distributions:If a Fund or Account receives distributions in kiindm any investment, the Fund
or Account will typically incur additional costs @misks in connection with the disposition of thessets.
These additional risks include receiving distribag in kind of securities for which there is nodia
available public market. The Fund or Account magezience difficulties in selling or may be forced t
sell such securities at a price below what thersigesiare worth in order to liquidate the in kididtribution.
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Investment in Certain Fundsivestments made in the Funds are not freely redbEmThere is no public
market for the interests of the Funds and nonepg&ed to develop. Such Funds often trade in &ddn
private secondary market at a discount from thefrasset values.

Ability to Verify Information: Although Wolf Point will seek to receive detailedarmation from the actual
manager of each investment regarding its histopedibrmance and business strategy, in most cCAsa§,
Point will have little or no means of independentbrifying this information. The managers of these
investments may use proprietary investment strasetiiat are not fully disclosed to Wolf Point, andy
involve risks under some market conditions thatrerteanticipated by Wolf Point.

Risks of Investing in Troubled Asse@Gertain Funds or Accounts may make investmentsmparforming
or other troubled assets, which involve a degrenahcial risk and are experiencing or are exptte
experience severe financial difficulties, which nmever be overcome.

Nature of Credit Investments: The credit investraenade by certain Funds and/or Accounts are expecte
to be made in instruments issued in connection vigweraged buyouts, growth financings or
recapitalization transactions, in which issuersiirec substantially higher amount of indebtedneas the
level at which they had previously operated. Assult, default rates for these types of investmbate
historically been higher than has been the casm¥@stment grade securities. Certain credit irmesits
may not have all of the characteristics targeted Bynd (e.g., the Fund may not be able to obtguitye
participation with every investment). Credit invasints are typically subject to early redemptionfiess,
refinancing options, pre-payment options or sinplavisions which, in each case, could result isisuer
repaying the principal on an obligation held by Eumd earlier than expected. This may occur whereth
is a decline in interest rates. Early repaymenth@tredit investments may have a material adwffset

on a client’s investment objectives and the mudtipl invested capital earned through the investsdnt
addition, depending on fluctuations of the equitgrkets and other factors, warrants, preferred shmck
other equity securities may become worthless. Woliiht intends to seek certain credit investmenits fo
certain Funds and/or Accounts which generate ctiremome; however, the return of capital and the
realization of gains, if any, from a credit invesimb generally will only occur (if at all) upon tipartial or
complete disposition of such investment, as to whiere can be no certainty. Credit oriented invesits
are speculative in nature, particularly where lageris used, and there can be no assurance thantcur
income received will be sufficient to service dahtler a credit facility or that any investor wilceive a
return of invested capital or any distributions. Wieredit investments may sometimes be sold, s&fde,
this typically would only occur a number of yeafteathe investment is made. Investors should edghet
they may not receive a return of capital for aneaged period of time, even if the investments prove
successful. It is unlikely that there will be a palmarket for the credit investments. Thereforenés or
Accounts will generally not be able to sell theivestments publicly unless their sale is registemsder
applicable securities laws, or exemption from suefistration requirements is available. Additiopall
there can be no assurances that credit investroantbe sold on a private basis. As a result, narasse
can be given that, if certain Funds and/or Accoanésdetermined to dispose of a particular investme
could dispose of such investment at a prevailingketagprice (or other valuation), and there is & tisat
disposition of such credit investments may reqailengthy time period or may result in distribusdand.

In addition, in some cases the Funds and Accouaislra prohibited by contract or regulatory resivits
from selling certain securities for a period of éimvhich could have a material adverse impact tnms.
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Gifts, Meals, and/or Entertainment: Wolf Point'sgmnnel may receive gifts, meals, and/or entertairtm
from service providers doing business with or hgpia do business with them. Wolf Point maintains
policies and procedures that it believes are reddgrdesigned to preserve objectivity with resgedhe
selection, retention, and termination of serviaavpters, notwithstanding the receipt of gifts, nseahd/or
entertainment by Wolf Point and its personnel faroh service providers. However, notwithstandiegéh
policies and procedures, to the extent that Wolifopersonnel receive gifts, meals, and/or eatenbent
from a service provider or prospective service mer such personnel may have an incentive to teek
cause Wolf Point and/or one or more Funds or Acttmenter into a business relationship with,cor t
sustain or expand an existing business relationsitip such service provider even if doing so isindhe
best interests of such Fund or Account.

CybersecurityThe computer systems, networks and devices us&ddiiyPoint and its third party service
providers to provide services to Wolf Point and Fisnds and Accounts to carry out routine business
operations employ a variety of protections desigteegrevent damage or interruption from computer
viruses, network failures, computer and telecomwation failures, infiltration by unauthorized pemso
and security breaches. Despite the various protestutilized, systems, networks, or devices paténti
can be breached. Funds and Accounts could be welyaitnpacted as a result of a cybersecurity breach
Cybersecurity breaches can include: unauthorizedsacto systems, networks, or devices; infectiomfr
computer viruses or other malicious software caabel, attacks that shut down, disable, slow, or otiser
disrupt operations, business processes, or webstess or functionality. Cybersecurity breaches may
cause: disruptions and impact business operatpmisntially resulting in financial losses to an dstor;
interference with Wolf Point’s ability to calculatke value of an investment in our Funds and Actxjun
impediments to investing; the inability of us artler service providers to transact business; vanatof
applicable privacy and other laws; regulatory firgmnalties, reputational damage, reimbursemeuoithar
compensation costs, or additional compliance castsyell as the inadvertent release of confidential
information. Similar adverse consequences couldlré&®m cybersecurity breaches affecting: issudrs
securities in which a Fund or Account invests; d¢erparties with which a Fund or Accounts engages in
transactions; governmental and other regulatoryaiiies; exchange and other financial market dpesa
banks, brokers, dealers, insurance companies,thedfmancial institutions; and other partiesatidition,
substantial costs may be incurred by these entdied, ultimately, Wolf Point’'s Funds and Accourits,
order to prevent any cybersecurity breaches irutge.

[tem9 Disciplinary Information

The Firm is required to disclose any legal or dikcary events that are material to investors or
prospective investors’ evaluation of the Firm’s igdwy business or the integrity of its management.
Wolf Point has no reportable disciplinary eventslisrlose.

[tem 10 Other Financial Industry Activities and Affiliations

Wolf Point, its affiliates and its personnel seaginvestment advisers and general partners tapteult
clients. Therefore, Wolf Point and its personnelyrhave conflicts in allocating their time and seed
among the Firm's clients. Wolf Point, its affiliatend its personnel will devote as much time tatiwities
of each client as they deem necessary and appm@paiad the amount of time devoted to differerdgnts
may vary.
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Wolf Point does not receive compensation directlyirairectly from investment advisers whom it
recommends or selects for its clients. Likewishgeothan as set forth herein, Wolf Point does avehany
other business relationships with investment adsiggom it recommends or selects for its clientedfe
see Item 11 for additional information with resptectelationships with third party fund sponsors).

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

Wolf Point has a Code of Ethics, which, among othergs, requires that employees act with integrity
and in an ethical manner, use reasonable caresisg@rofessional judgment, place the interestéi@fts
above their own and comply with all applicable psmns of U.S. federal and state securities laws, a
well as any applicable non-U.S. securities lawscofty of Wolf Point’s Code of Ethics is availabte t
any client, prospective client, investor or progpecinvestor upon request. While Wolf Point’'s mess

is focused on facilitating investments in the prévaquity asset class, the sponsors of privateyefyuids
may invest in publicly traded securities, certaowgities or investments may become publicly listedt
certain debt may be or become publicly listed. WRaint has an Insider Trading Policy to prevenides
trading by its employees. Among other things, th&der Trading Policy prohibits employees from: (i)
trading in securities while in the possession ofamal, non-public information about those secasti(ii)
trading in securities recommended by the firm; @mdparticipating in an initial public offering ihout
prior approval. Employees also have certain qugrgard annual reporting obligations with respect to
trading in securities and certain pre-clearanceirements.

Subject to applicable regulatory restrictions, WRint's management, as well as other employeesand
members of Wolf Point and/or its affiliates, maygmnally invest, directly and/or indirectly, in tRends.
Wolf Point employees may be in possession of inégrom relating to the Fund and their portfoliosttha
is not available to other limited partners and peasive limited partners. Wolf Point employees are
generally not required to keep any minimum investime the funds. If such investments are made by
Wolf Point employees, the size of these investmardag change over time without notice to the other
limited partners. Such investments by Wolf Poinptyees could influence their decision-making and,
in instances where Wolf Point employees have imekest certain funds, the Wolf Point employees may
have an incentive to favor such funds in allocatmgestment opportunities.

Wolf Point has long-term relationships with manyate equity managers and may seek to invest the
assets of its clients in the pooled investmentalekimanaged by such managers. In addition, there a
no other instances in which an investment committeenber has held or still retains such an interest
based on a commitment made a long time ago (eigr,tp employment at Wolf Point). If any conflicts
were to be identified, then such Wolf Point empkyell recuse himself or herself from voting or nrak
investment decisions on any such investment oppibytu

Wolf Point may recommend and/or make investmentis thie same fund sponsors and in the same funds
on behalf of more than one client. In addition, Y\Rbint has made certain capacity commitmentssto it
clients with respect to investments with a paricdiind sponsor (generally, if such client hasyastieg
investment relationship with such fund sponsorgpant to which such client would have priority ahea
of Wolf Point’s other clients on investing with $ufund sponsor if that fund sponsor were to offelyo

a limited amount of its investment capacity to Wetint. Wolf Point acts as an investment adviser to
multiple clients and situations may arise whereertban one client has an interest in the same timezg

but the interest varies considerably. For examyMelf Point may have different clients invested le t
same underlying fund, a client invested in a castment alongside such underlying fund and/oremtli
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having purchased an interest in an underlying fandthe secondary market or a client pursuing a
secondary opportunity. Depending on the facts amdmstances, Wolf Point may give advice, and take
action, with respect to any of its respective dhketmat may differ or be completely opposite frdme t
advice given to other clients. Wolf Point may gbsovide administrative or other services to, aroiee
fees from, clients or third parties who have inde&sehat conflict with those of certain other cteen

Periodically, Wolf Point sponsors funds in whichk $ieparate account advisory clients may be inttest
in investing. In such circumstances, Wolf Pointlddoe entitled to receive increased or additioealsf
from such client(s), as a result of such commitserninh order to avoid the potential conflict ofargst
that would be present if Wolf Point were to utilikg discretion to commit an Account to a Fund, Wol
Point refrains from making any such investment sieai To the extent that an Account wishes to ihves
in a Fund, such Account must make the investmerisiba itself.

Iltem 12 Brokerage Practices

As a general matter, Wolf Point’s business modeisdaot involve trading securities on behalf of rdise
on an active basis. Wolf Point’s primary busines$acilitating investments in privately offered pea
investment vehicles, co-investments and secondaaordingly, Wolf Point does not typically invast
public securities. When a Wolf Point client hasereed public securities as a result of a distritutin
kind, the firm generally manages the sale of sedusties on behalf of the Funds and manages thesa
such securities on behalf of its Accounts. Howewesuch latter event, Wolf Point may assist thedmt

in ensuring that securities distributed by the spof an underlying fund in which an Account hageisted
are duly deposited into such Account’s existingkleredealer account or as specified in the appleabl
advisory services agreement or other governingeageat with such Account. Wolf Point does not
routinely recommend, request or require that anoAnt direct the execution of a transaction throagh
specified broker-dealer. Wolf Point does not reeeigsearch or other products or services other than
execution from broker-dealers or third parties ammection with client securities transactions |(i'soft
dollar benefits").

Wolf Point will review and recommend broker-dealtydhandle the sale of stock in the in kind scenari
and for other investment scenarios that may aviggf Point will recommend broker-dealers based on a
review of execution capabilities, trading expertssel reasonableness of commissions. Wolf Point will
manage the position in accordance with the investrsieategy and in line with best executions raed
procedures. Wolf Point maintains a log of the forag activities.

Wolf Point generally attempts to liquidate secestreceived as a result of a distribution in kisd@on as
possible. Since sales of securities in this ingare generally an ancillary event, Wolf Point &eadis that
its private equity clients are generally best sy the more immediate liquidity.

Item 13 Review of Accounts

Portfolio reviews are provided for most accountd amds on a quarterly and annual basis in the f@irm

a report and each respective advisory servicegagget or other governing agreement generally spetls
the nature of the information that would be incldde these reports. The reports generally cover the
performance of the client's private equity portipthe asset allocation within the portfolio, tlemgraphic
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and industry distribution of the underlying asseithin the portfolio (and for Accounts, the weighgiby
cost and value of the largest private and pubMestments in the portfolio and an evaluation of hbev
portfolio compares with performance in the markatp). 'Reviewers' for each account and Fund tyigical
include a Wolf Point Managing Partners, and eagleveis undertaken in accordance with the applieabl
advisory services agreement and/or other govermgngements which specifically outline the reviewd a
the information that is to be included in the parar client's portfolio review. Generally, oncelgéent
agrees on the type of information it is seekinthaportfolio review, that category of informaticemains
the same for each subsequent review and then thesdapdated, as appropriate.

A review of an Account may simply be requested bgliant or could be triggered by any unusual
performance activity, changes in market conditionspecial circumstances such as an employee negort
suspicious activity pursuant to Wolf Point, its \Mtteblower Policy and/or its Anti-Money Laundering
Policy.

Item 14 Client Referralsand Other Compensation

Wolf Point may retain placement agents for refgrqmospective advisory clients and/or investorthto
Wolf Point-sponsored investment vehicle. Such plaset agents may be paid cash consideration far thei
solicitation activities in compliance with SEC rsilgoverning cash payments for client solicitations
pursuant to written placement agent services aggatan

Iltem15 Custody

Wolf Point is subject to Rule 206(4)-2 under thevisdrs Act (the "Custody Rule") with respect to the
Funds. Wolf Point complies with the Custody Ruleéhaiespect to each Fund by: (i) maintaining each
Fund's assets with a qualified custodian to thergxtequired by Rule 206(4)-2; (ii) ensuring then&u
receives account statements from the qualifiedoclishs; (iii) ensuring that an annual audit is aatdd

by an independent public accountant and delivesetieé Fund investors within the requisite time feam
and (iv) when required by the Custody Rule, enguthmt a surprise audit by an independent public
accountant is conducted.

Item 16 Investment Discretion

Wolf Point maintains a fully discretionary relatginp with its clients and is authorized to detemnihe
investments to be made and the amount of suchtmeess (within the parameters of and subject to the
restrictions within the applicable advisory sergi@greements or other governing agreements with suc
client). Other than the execution of the applicaddeisory services agreements, investment managemen
agreements, a power of attorney and/or other gowgragreements, as determined as appropriate on a
client-by-client basis, there are no pre-determipextedures that Wolf Point follows prior to assogi

any degree of discretionary authority.

Item 17 Voting Client Securities

The Fund is primarily invested in private fundgowate companies, which typically do not issuexes.
Notwithstanding the foregoing, Wolf Point does hawe the authority to vote proxies relating to publ
securities on behalf of the Fund.
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Item 18 Financial I nfor mation

Wolf Point does not require or solicit payment ee$ in excess of $1,200 per client more than six
months in advance of services rendered. Theretbee,Firm is not required to include a financial

statement.

As a fund management and investment advisory finat has custody of client funds, the Firm is
required to disclose any financial condition that likely to impair its ability to meet contractual
obligations to its clients or investors. The Firsnnot aware of any financial condition that impaiss
ability to meet contractual obligations to its ali® or investors. The Firm has not been the subjeat
bankruptcy petition at any time during the pastyears.
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