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This brochure provides information about the qicdiions and business practices of Hull Street &ner
LLC (“Hull Street”). If you have any questions albdhe contents of this brochure, please contact the
Chief Financial Officer, David Meeker, at (240) 88®17. The information in this brochure has notrbee
approved or verified by the United States Secwriied Exchange Commission (the “SEC”) or by any
state securities authority.

Being a “registered investment adviser” or desngbiHull Street as being “registered” does not imgly
certain level of skill or training.
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Additional information about Hull Street is also a#lable on the SEC's website at:
www.adviserinfo.sec.gov
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ltem 2 Material Changes

On June 29, 2018, Hull Street Energy, LLEI (!l Street”) submitted its Investment Adviser registration
application to the United States Securities anchBrge Commission (theSEC”). This is Hull Street’s
initial Form ADV Part 2A (the Brochure”). Pursuant to SEC rules, the Firm will ensure thaummary

of any material changes are disclosed in this @eatithin 90 days of the close of the Hull Stredissal
year. The Firm may further provide other ongoingcliisure information about material changes as

necessary.
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ltem 4 Advisory Business

A. Background and Principal Owners

Hull Street Energy, LLC (ull Street” or “Manager”), founded in 2014, operates as an energy-
focused investment management firm targeting enasggts within the North American middle market
power sector. Hull Street is headquartered in BetheMaryland and is principally controlled by Sara
Wright and led by Sarah Wright, Mark Orman, Matth&Millis, Michael Booth (the Founding
Partners’). The Hull Street team is led by the FoundingtRens, as well as Steven Morris and David
Meeker (together with the Founding Partners, #rricipals’).

Hull Street currently provides investment advisand management services for the following
investment vehicles (each Bund” and, collectively, the Funds’):

e Hull Street Energy Partners |, L.PF{ind "),

* Hull Street Energy Partners | (Parallel), L.FE{hd I-P”),

* Hull Street Energy Co-Invest Fund I-A, LRQg-Invest |-A”),
* HSE Hydro Co-Invest Fund, L.P.HYydro Co-Invest”) and

* HSE Hydro NH Co-Invest Fund, L.P.HYdro NH Co-Invest”).

Hull Street's managed investment vehicles will egtly be formed as limited partnerships with
affiliate(s) of Hull Street acting as the generaitpers.

B. Types of Advisory Services

Currently, Hull Street provides investment advisenyd management services to the Funds.
Fund | has a broad investment mandate, seekingtéyng capital appreciation through a variety of
investments in the middle market energy sectorh@ United States and Canada. FundI-P was
established concurrently with Fund | as a dedicptadllel investment vehicle and will invest in S@me
portfolio investments, on a pro rata basis, as Fund

Co-Invest I-A, Hydro Co-Invest and Hydro NH Co-Isvécollectively, the Co-Invest Funds’)
were established, prior to Fund | and Fund I-P,dadicated co-invest vehicles for the purpose of
warehousing portions of investments (directly adiiectly through one or more holding companies or
special purpose vehicles) in single portfolio irwesnts for Fund | and Fund I-P pending their launch
Additional details regarding the warehousing arahdfer of Co-Invest Fund investments are further
described below iitem 11.B, "Participation or Interest in Client Tngactions”.

Hull Street’s investment advisory services to theds include sourcing, investigating, analyzing,
structuring and negotiating potential investmemsnitoring the performance of portfolio companies,
and advising the Funds as to disposition oppoigsitHull Street tailors its advisory services txle
Fund in accordance with each Fund’s investmentegjya as disclosed in each Fund'’s private placement
memoranda, management agreements and partnersbgamts (theGoverning Fund Documents”).
Additional specific details of the Manager’'s advisservices are set forth in the applicable Fund's
Governing Fund Documents and are further desciiebolv inltem 8, “Methods of Analysis, Investment
Strategies and Risk of Loss.”
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Limited partner interests in the Funds are notsteged under the Securities Act of 1933, as
amended (theSecurities Act”), and the Funds are not registered under thesinvent Company Act of
1940, as amended (thenVestment Company Act”). Accordingly, interests in the Funds are offesatd
sold exclusively to Investors satisfying the apgdiite eligibility and suitability requirements foriyate
transactions applicable to each Fund.

Hull Street may invest alongside strategic, finahor other third party co-investors, and may
offer to certain of the Funds’ investors (tHavestors’) or other persons the opportunity to participite
co-invest vehicles that will invest in certain golib companies alongside the Funds. To dateptiig
three such co-invest vehicles established by Hu#eb are Co-Invest I-A, Hydro Co-Invest and Hydro
NH Co-Invest. The fee structure of a co-investielehwill typically differ from that of the principl
investing Fund. Such co-invest vehicles typicatiyest and dispose of their investments in the apble
portfolio company at the same time and on the sa&enes as the respective Funds. Additional
information surrounding conflicts of interest witkspect to co-invest vehicles are further described
below inltem 10, “Other Financial Industry Activities andfiiations.

C. Tailoring of Advisory Services

As noted in Item 4(B) above, Hull Street tailorg #dvisory services provided to each Fund to
meet the investment strategy set forth in each Bu@dverning Fund Documents. However, Hull Street
does not tailor its advisory services to the ne#dbe individual Investors, and Investors may inghose
restrictions on the securities or types of seagiin which each Fund invests.

D. Wrap Fee Programs

Hull Street does not offer or participate in wrap programs.

E. Assets Under Management

As of June 29, 2018, Hull Street advises $335.4lianilassets under management on a
discretionary basis. Hull Street does not currepltin to manage any client assets on a non-disnsety
basis.
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ltem 5 Fees and Compensation

A. Hull Street Compensation

The Governing Fund Documents of each Fund set fortletail the fee structure relevant to each
Fund. Investors and prospective investors in thedswshould refer to the Governing Fund Documents fo
the applicable Fund for a detailed descriptionhef investment management fee calculations andedarri
interest distributions. Specific fee disclosur@dd provided in this Brochure as all Clients area{ijied
Purchasers as defined under Section (2)(a)(51){#&)ecAdvisers Act.

B. How Hull Street Collects Fees

Hull Street typically receives compensation fronedebased on a percentage of assets under
management, carried interest distributions, andrgay of certain other fees or expenses as disciosed
the Governing Fund Documents. Investors shoulderewgarefully the Governing Fund Documents to
fully understand all of the fees and expenseswiibbe incurred by the Funds.

As compensation for investment advisory servicesleeed to the Funds, Hull Street receives a
management fee, charged quarterly in advance. Bacdagement fee is payable opra rata basis for
any period that is less than a full quarterly peridull Street or an affiliated entity, in its salescretion,
may waive or reduce the management fee to be paidnly Investor, including Investors that are
principals, employees or affiliates of Hull Street, relatives of such persons, and for certaindasg
strategic investors.

Hull Street or an affiliated entity may also re@w carried interest or other performance-based
allocation from the Funds. The Funds are subjea t&uropean Style” distribution “waterfall” under
which aggregate capital contributions (in respéciealized and unrealized investments) and a mexe
return on capital are paid or returned to limitedtpers prior to performance-based distributionsde
made to Hull Street or an affiliated entity, subjex prior “catch-up” distributions to Hull Street an
affiliated entity. Hull Street or an affiliated @gytmay, in its sole discretion, waive or reduce tfarried
interest or other performance-based distributionbe paid by any Investor, including Investors tua
principals, employees or affiliates of Hull Streat relatives of such persons.

An additional discussion of carried interest disitions is included intem 6 — Performance-
Based Fees and Side-by-Side Managentsibw. Additional information surrounding conflictsf
interest with respect to co-invest vehicles areghter described below iitem 10 — Other Financial
Industry Activities and Affiliations

C. Other Fees and Expenses

The Governing Fund Documents set forth in detadl ¢bsts and expenses to be borne by each
Fund. In general, all costs and expenses relateal Eund’'s operations will be borne by that Fund,
including fees, costs and expenses related to vh&iaion, purchase, holding and sale of portfolio
investments (to the extent not reimbursed by afglmtcompany or other party); expenses incurred in
connection with transactions not consummated; tLizve entertainment expenses related to the fanggoi
(including, as may be applicable, business claggtfl); insurance premiums; taxes, including the
preparation of such Fund’s financial statements réturns and Schedule K-1s, and the representation
the Fund or the Partners regarding tax mattergpdiad, banking and administration expenses; applai
and valuation expenses; fees and expenses of daotsincounsel and consultants; costs and expehses
the Advisory Committee and the annual meeting;atentegulatory and compliance expenses as relates
specifically to the Fund and its portfolio compamimcluding Form PF, U.S. Treasury forms and FATCA
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compliance, but excluding the costs of the Managgeneral compliance with the Investment Adviser’s
Act of 1940 (the Advisers Act”); litigation expenses; costs of winding up amguidating the Fund; and
other extraordinary expenses.

Hull Street does not expect to charge portfolio pames directors’ fees, transaction fees,
monitoring fees, advisory fees, break-up fees d@hdrosimilar fees. To the extent that any such éees
received, Hull Street will reduce the managemeatdgan amount equal to 100% of such fees, natyf a
unreimbursed expenses incurred by Hull Street imeotion with unconsummated transactions.

Each Fund bears all legal and other expenses &gturnr the formation of such Fund and the
offering of such Fund’s interests (other than alacement fees). Organizational expenses in exdess o
the limit described in each Fund's governing docaiseif any, and any placement fees, will be paid b
the Fund but borne by the Manager through a 10@8¢tohgainst the management fee.

Generally, Hull Street or an affiliated entity wily the compensation and overhead expenses of
the personnel who act on their behalf. On occagensonnel of Hull Street may provide accounting,
reporting, data processing, legal, environmentalestment-level management and servicing, market
research, and other similar services to the Fumaiswould otherwise be performed by third parties.
each instance, subject to Advisory Committee apgdrdtae Funds will reimburse Hull Street at cost fo
such services, including employment costs andaelaiverhead expenses, as reasonably determined by
Hull Street, provided that such reimbursements moll exceed the amount payable if such services wer
provided by third parties on an arms’ length basis.

Additionally, Hull Street may provide certain opgoaal corporate management services to one
or more portfolio companies of the Funds (collesiyv'PCOM Services’). PCOM Services provided by
Hull Street to a portfolio company shall be purdutma PCOM Services agreement, subject to the
applicable Fund governing documents, and shalliinéeld to those services that Hull Street, or its
affiliate, reasonably determines the portfolio camp would otherwise have been required to hire
personnel to provide or have procured from thirdtips. Hull Street Principals and investment team
members may provide PCOM Services subject to cetiaie and expense caps. Any PCOM Services
fees and expenses shall be charged in a mannasteomsvith industry practices; provided that apgd
shall not exceed the amount that a third party @aqady for such PCOM Services in an arm’s length
transaction. PCOM Services expenses do not offsetrenagement fees paid to Hull Street.

To the extent that any fees, costs and expenseéscameed for the benefit of more than one Fund,
Hull Street may allocate such expenses amongsFtimels (or, in certain cases, amongst the relevant
Fund and Hull Street). Any such allocation wouldrb&de on a basis reasonably believed by Hull Street
to be fair and equitable based on relevant factsh ss the relative size of the participating Fuhe,
activity of the Fund and the particular circumsesithat caused the expense to be incurred witlecesp
to each entity. Hull Street will evaluate, and aj@nany such allocation practices to ensure theth su
allocations are based on a sound method.

D. Advance Payment

Investors will pay management fees quarterly inaade until the termination of the respective
Fund. Installments of the management fee payablarfp period other than a full quarterly periodl i
adjusted on a pro rata basis according to the btuaber of days in such period.
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E. Compensation for Sales of Securities

Neither Hull Street nor any of its supervised pess@ccepts compensation for the sale of
securities or other investment products at theetiime.
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ltem 6 Perfor mance-Based Fees and Side-by-Side M anagement

As described iritem 5— Fees and Compensatiabove, Hull Street advises Funds in which Hull
Street or an affiliated entity will receive a perfance-based distribution in the form of a carrmedrest
based on a share of a Fund’s profits on distrilmstiderived from the disposition of investments. Il Hu
Street may in the future raise additional pooledestment vehicles in which performance-based
compensation is earned. Sgmm 10, “Other Financial Industry Activities andfiiations.

Such carried interest may create an incentive fdr Street to make investments on behalf of an
investment vehicle that are riskier or more spdatdahan would be the case if Hull Street did clodrge
carried interest based on investment profits. ihitaah, the method of calculating the carried iesrmay
result in conflicts of interest between Hull Street the affiliated entity, on the one hand, and the
Investors, on the other hand, with respect to th@agement and disposition of investments, including
the timing and sequence of such dispositions. Hewewull Street believes this incentive is mitightey
the fact that losses will reduce the performancehefrelevant vehicle and thus, Hull Street's cg th
affiliated entity’'s compensation. Hull Street atszeks to address these potential conflicts thraagéful
vetting of investment opportunities by Hull Streeihvestment professionals and full disclosure of
investments to limited partners by way of quarteeyorts.

If Hull Street were to advise additional pooledaatment vehicles in the future, Hull Street may
be incentivized to favor one client over anothetthié calculation of incentive distributions diffdre
between the clients. However, such potential odsflare mitigated by restrictions on forming a new
fund that would compete with its currently invegtifunds for similar investments until such current
fund(s) are substantially invested or committedifi@estment or until the end of its investment peri

Hull Street is aware that certain conflicts maysarby virtue of its determination to forego or
reduce compensation in the case of any Funds, dimguthe possibility that Hull Street could be
motivated to allocate investment opportunitiesée paying clients, rather than to the Funds thattdo
pay fees or pay reduced fees. However, the Costrivends were raised or formed for the sole purpose
of investing in single warehoused investments, sunch vehicles do not make additional investments
beyond such single investments. In addition, wiébard to the potential risk that Fund | or Fund I-P
investors may bear additional fees to compensatééoabsence or reduction of fees in respecteoCib+
Invest Funds, fees and expenses borne by FundFamdi I-P are in Hull Street’s view, market feeshwi
applicable incentives for Hull Street to make appiate investments for Fund | and Fund I-P. Hull
Street does not believe Fund | or Fund I-P investoe disadvantaged (including by way of any paént
for Hull Street to take additional risk at FunarIFund I-P) by the Co-Invest Fund structures.

As discussed in Item 10, Hull Street is highly feed on managing conflicts of interest. Hull
Street has adopted policies and procedures desigrettiress and mitigate potential conflicts oénast
in respect of any side-by-side investment managemeivities. Sedtem 10, “Other Financial Industry
Activities and Affiliations

[tem 7 Types of Clients

As noted in Item 4, Hull Street provides portfohmanagement services to the Funds. In the
future, the Manager may provide portfolio manageinsemvices to additional investment vehicles that
operate as exempt investment pools under the Imesst Company Act of 1940, as amended. The
Investors participating in Hull Street investmerghicles may include individuals, banks or thrift
institutions, sovereign wealth funds, pension amafipesharing plans, trusts, estates, charitable
organizations or other corporations or businesgiesitand also may include, directly or indirectly,
principals or other employees of Hull Street. Dstaioncerning applicable suitability criteria and
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minimum investment commitments are set forth in thspective Governing Fund Documents. Hull
Street, in its sole discretion, may waive or actessd than the minimum investment commitment.

Investors in the Funds qualify as both “accreditaestors,” as defined under the Securities Act
of 1933, as amended (th&eturities Act”), and “qualified purchasers,” as defined undex thvestment
Company Act of 1940, as amended. Generally, anréaded investor” includes (a) a person with an
individual net worth, or joint net worth with theegson’s spouse, that exceeds $1,000,000 (exclubiang
value of such persons primary residence) and fl&rson with income exceeding $200,000 in eachef th
two most recent years or joint income with a spaszeeding $300,000 for those years and a reasonabl
expectation of the same income level in the curyeatr. A “qualified purchaser” generally includes
person who owns not less than $5,000,000 in invastisnor a company which owns not less than
$25,000,000 in investments.

11
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[tem 8 M ethods of Analysis, | nvestment Strategies and Risk of L oss

A. Analysis and Strategies

Hull Street invests primarily in the North Americamddle market power sector and seeks to
capitalize on under-managed power assets suchveer pdants, including coal, oil and natural gasdir
plants, as well as hydroelectric, wind, solar atiteo renewable plants. Hull Street will additidpal
invest in demand-side resources, such as smarttgcikinologies, energy storage, customer supply,
distributed generation and related businesses. Hludlet expects to enhance the value of the Fund's
investments primarily through the application af thanagement expertise and practices, which include
the rationalization and optimization of: asset disp protocols, financing structures, risk managegme
processes, plant operations, sales contracts, pluedhasing or switching capabilities and expansion
opportunities. Hull Street will seek opportunitieswhich it can be the lead or controlling investor
order to implement meaningful, post-acquisitiorueatreation initiatives.

Hull Street believes that the Principals’ expereimvesting in and operating companies in the
power market, and the network of industry contaetgeloped over that period, will enable Hull Stret
identify suitable investment opportunities.

Hull Street conducts rigorous due diligence on epobspective portfolio company, which
involves, among other things, inspecting the boeksl records of the company, interviewing
management, and analysis of the company withirNibreth American middle market power sector. Hull
Street may also consult with professional advisimduding lawyers, accountants and tax professsona
in the course of evaluating or executing a tramsact

Investing in securities involves the risk of lo3fie purchase of interests in a Fund involves a
number of significant risks, including but not lted to those listed below, that should be carefully
considered by potential Investors before makingiamgstment. Additional risks factors are discloged
the Governing Fund Documents of the relevant FuAdsa result of these risks, and other risks intiere
in any investment, there can be no assurance thahd will meet its investment objectives or othieev
be able to carry out its investment program sudakgor that an Investor will receive a return itd
capital. The possibility of partial or total los§ @apital exists and Investors must be preparebdegr
capital losses that might result from investingiRund.

B. Material Risks

The discussion below enumerates certain risk fadteat apply generally to an investment in any Fund
Prior to making any investment in a Fund, Investeinsuld carefully review the applicable offering
documents for a more complete description of thk factors and conflicts of interest relating tahsu
Fund.

Certain Economic Risks Relating to the Funds

Nature of Investment

An investment in the Funds requires a long-term mgment, with no certainty of return.
Although some investments may generate currentmeconany investments will generate little or no
near-term cash flows to Investors as a return pitglband the realization of gains, if any, willrgzally
occur only upon the partial or complete dispositanan investment. Many of the Funds’ investments
will be highly illiquid, and there can be no asswathat the Funds will be able to realize retmsuch
investments in a timely manner. Consequently, digipms of such investments may require a lengthy

12
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time period or may result in distributions in kinal Investors. Additionally, the Funds typically il
acquire securities that cannot be sold except putdo a registration statement filed under theuSies
Act, or in a private placement or other transacegampt from registration under the Securities @ud
that complies with any applicable non-U.S. seasilaws. Certain of the Funds’ investments maynbe i
businesses with little or no operating history.t&ier of the Funds’ investments may be in businegasts
high levels of debt or may be investments in legedaacquisitions; leveraged acquisitions by thaiure
require companies to undertake a high ratio ofdfigbarges to available income. Leveraged invessnent
are inherently more sensitive to declines in reesnand to increases in expenses. The Funds’
investments will be concentrated in the North Arceni middle market power industry; therefore, advers
changes in the industry could materially adversdfgct the Funds (seeCertain Risks Associated with
Investments in the Middle Market Power Industry and Related Assets’ below). Since the Funds may
only make a limited number of investments, and esitiie Funds’ investments generally will involve a
high degree of risk, poor performance by a smadllof§¢he investments could severely affect theltota
returns to the Investors.

Certain of the Funds’ investments may be in busie®operating or organized outside of the
United States. Such investments will involve rigi@ typically associated with investments in the
securities of U.S. companies. For instance, investsin non-U.S. businesses (i) may require sicaift
government approvals under corporate, securitigshaage control, non-U.S. investment and other
similar laws and regulations, (ii) may require ficeng and structuring alternatives and exit striatethat
differ substantially from those commonly used i tinited States and (iii) will expose the Fund to
potential losses arising from changes in foreigmency exchange rates. The foregoing factors may
increase transaction costs and adversely impaataiue of the Fund’s investments in non-U.S. ptidfo
companies.

Valuation

Due to the nature of Hull Street's investments, dascribed above, the valuation of such
investments may involve uncertainties and judgmertd if such valuations should prove to be inaifre
the net asset value of the Funds could be adveafielgted.

Competitive Nature of Hull Street’'s Business

Hull Street will be competing for investment agaiather groups, including other private equity
investment and hedge funds, large and well-capédliindustrial groups, project developers and
operators, strategic companies, and commercialesinvent and merchant banks. Some of these
competitors could have financial and strategic ueses significantly in excess of those of Hull 8tre
may be willing to provide financing and other ogiraal assistance to middle market power companies
on more favorable terms than Hull Street and malenwmpeting offers for investment opportunities
that are identified by Hull Street. It is possiltihat competition for appropriate investment oppaittes
may increase, thus reducing the number of oppdrésnavailable to the Funds and adversely affecting
the terms upon which investments can be made. Quesdy, Hull Street may be unable to identify a
sufficient number of attractive investment oppotities for the Funds to meet their investment oloyest
Other investors may make competing offers for imesit opportunities that are identified, and even
after an agreement in principle has been reachtdtiwe board of directors or owners of an acquisiti
target, consummating the transaction is subjec tayriad of uncertainties, only some of which are
foreseeable or within the control of Hull Streetloe general partners.

13
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Dependence on Key Personnel

The success of the Fund depends in substantialopattie skill and expertise of the Principals
and other employees of the Manager. There can lassurance that the Principals or other employkes o
the Manager will continue to be employed by the Btger throughout the life of the Fund. The loss of
key personnel could have a material adverse afiethe Fund.

Lack of Operating History

Although certain Hull Street employees have ha@msive experience investing in the middle
market power sector, Hull Street has a limited apeg history upon which to evaluate its perforn@anc

Restrictions on Transfer and Withdrawal

Interests in the Funds have not been registeredruhd Securities Act or any other applicable
securities laws. There is no public market for ¢hiegerests and none is expected to develop. litienld
these interests are not transferable except walctmsent of the relevant general partner, which loea
withheld by the general partner in its sole digoretand are subject to the terms and conditionhef
Governing Fund Documents. Investors generally magt withdraw capital from the Funds.
Consequently, Investors may not be able to liqeidaeir investments prior to the end of the Funds’
terms.

Side Letters

The general partners and the Funds may enter they written agreementsSide Letters’) with
one or more Investors. These Side Letters mayeiatit Investor to make an investment in the Fumds o
terms other than those described herein. Any sechst including with respect to (i) economic
arrangements (including alternative fee or othenpensation arrangements), (ii) opting out of palac
investments, (iii) reporting obligations of the [sn (iv) transfer to affiliates, (v) co-investment
opportunities, (vi) withdrawal rights due to adwetax or regulatory events, (vii) consent rightgéotain
Governing Fund Document amendments or (viii) anlyeotmatters described therein, may be more
favorable than those offered to any other Investbrthe general partners or the Funds enter infode
Letter entitling an Investor to opt out of a partar investment or withdraw from the Funds, anyciba
to opt out or withdraw by such Investor may inceeasy other Investorgro rata interest in that
particular investment (in the case of an opt-outalb future investments (in the case of a withdzBw
Side Letters may be available only to an Investtarauch Investor has become a limited partnehef
Fund.

No Right to Control the Fund’s Operations

Investors will not have an opportunity to evalufitethemselves the relevant economic, financial
and other information regarding the investmentdéomade by Hull Street on behalf of the Funds.
Investors must rely entirely on the general pastraard Hull Street to conduct and manage, respégtive
the affairs of the Funds. No assurance can be ghagrthe Funds will be successful in obtainingahie
investments, or that if such investments are mdxgegbjectives of the Funds will be achieved.

Lack of Diversification
The Funds may generally invest up to 20% of thesets in any one investment and will initially

concentrate their investments in a limited numbfeerdities engaged in the ownership, operation and
development of middle market power companies aftade® assets. The Funds’ investments will not be

14
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broadly diversified within this asset class. Tha#simay, therefore, be subject to greater risksdg than
a more broadly diversified fund.

Investments in Leveraged Companies

The Funds may invest in securities of highly legeihcompanies. While these investments are
likely to be particularly risky, they also may affthe potential for correspondingly high returns. |
addition, each of the Funds’ portfolio companieshair assets may be pledged to third partiesudinb
senior lenders and could be foreclosed upon orrwise acquired by such parties under certain
circumstances, including an incipient or un-remédiefault. Under certain circumstances, payments to
the Funds and distributions by the Funds to Investoay be reclaimed if any such payment is later
determined to have been a preferential payment.

Credit Support

The Funds may make contingent funding commitmemtgst portfolio companies and provide
credit support for such obligations. Such credisart may take the form of a guarantee, a lett@redit
or a pledge of a portion of the Funds’ capital catnrants. Such funding commitments may be secured
by an assignment of the general partners’ rightdréav down capital from Investors and in such event
Investors may be required to acknowledge and cort®esuch assignment. Utilization of the credit
support will result in fees, expenses and intepestts to the Funds. In the event that one or more
Investors fail to satisfy a drawdown or otherwiggadilt on their contribution obligations pursuamthe
credit support, such amount would be drawn from-defaulting Investors on jaro rata basis up to the
remaining amount of their respective unfunded ehgibmmitments. In addition, the credit support may
limit Investors’ ability to use their intereststime Funds as collateral for other indebtedness.

Third Party Co-Investors

The Funds may invest alongside strategic, finaranalther third party co-investors. The Funds’
ability to achieve certain co-investment objectigssumes that Hull Street will be able to idensifich
co-investors and to negotiate and execute mut@abeptable terms and conditions in respect thereof.
Such investments will involve additional risks wiimay not be present in investments which do not
involve a co-investor, including the possibilityatha co-investor may at any time have economic or
business interests or goals that are not consistiégintthose of the Funds, may be in a positionatoet
action contrary to the Funds’ investment objectiv@smay default on its obligations. While the Fand
intend to mitigate these risks contractually thtowg-investment agreements, there can be no assuran
that it will be successful in doing so. In additiemder certain circumstances the Funds may bke Ifab
actions of its co-investors. To reduce the possibdf liability, the Funds will seek to hold itsssets
through limited liability entities and, where apprate, obtain indemnities from its co-investors.

Reliance on Management of Portfolio Companies

While it is the intent of Hull Street to invest @mmpanies with proven operating management in
place, there can be no assurance that such manaigertiecontinue to operate successfully. Although
Hull Street will monitor the performance of eaclvestment, the Funds will rely upon management to
operate the portfolio companies on a day-to-dajsbas
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Distributions in Kind

Although, under normal circumstances, the Fundenifg to make distributions in cash, it is
possible that under certain circumstances (inclydive liquidation of the Funds), distributions mnizgy
made in kind and could consist of securities forcwlthere is no readily available public market.

Risks Upon Disposition of Investments

In connection with the disposition of an investman& portfolio company, the Funds may be
required to make representations about the busareséinancial affairs of the portfolio company iyl
of those made in connection with the sale of angirlmss, or may be responsible for the contents of
disclosure documents under applicable securitis.ldhe Funds may also be required to indemnify the
purchasers of such investment or underwriters ¢oebttent that any such representations or disaosur
documents turn out to be incorrect, inaccurateisteading. These arrangements may result in coening
liabilities, which might ultimately have to be fued by Investors. The Governing Fund Documents
contain provisions to the effect that if there gy @duch claim in respect of a portfolio companyyiit be
funded by Investors to the extent that they haceived distributions from the Funds, subject tdaiar
limitations.

Certain Tax Risks

Investments in properties in the energy sector begubject to numerous taxes and fees by the
jurisdiction in which such companies are organiaedperate.

The Funds may invest in entities, such as limitadnerships and limited liability companies,
which are treated as pass-through entities for taSpurposes. Investors will be subject to taxthaeir
distributive share of the taxable income of sudiities allocated to the Funds, even if they doreceive
corresponding cash distributions. Investment irs¢hentities is also likely to cause U.S. tax-exempt
investors to be allocated unrelated business texatlome, and to cause non-U.S. investors to be
allocated income effectively connected with thediat of a U.S. trade or business. In addition, beea
the Funds’ tax return is prepared using the taormétion passed through to it by such entities, geigty
in the Funds’ receipt of such tax information coablise a corresponding delay in the Investors‘ipece
of the Funds’ tax information.

Risk Arising from Provision of Managerial Assistanc

Hull Street typically will designate directors terse on the boards of directors of portfolio
companies. The designation of representatives #ret oneasures contemplated could expose the assets
of the Funds to claims by a portfolio company sisurity holders and its creditors, including clsitnat
a Fund is a controlling person and thus is lialole decurities laws violations of a portfolio comgan
These measures also could result in certain liadsilin the event of the bankruptcy or reorganatf a
portfolio company; could result in claims againke tFunds if the designated directors violate their
fiduciary or other duties to a portfolio company fail to exercise appropriate levels of care under
applicable corporate or securities laws, envirortadelaws or other legal principles; and could expas
Fund to claims that it has interfered in managenethe detriment of a portfolio company. While Hul
Street intends to manage the Funds in a way thamiviimize the exposure to these risks, the polésib
of successful claims cannot be precluded.
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Certain Risks Associated With Investments in trgdMiMarket Power Industry and Related Assets

As described above, Hull Street invests primamiythe North American middle market power
sector. This sector is subject to numerous operalticompetitive, political, regulatory, and othiezks
that are described more fully in the Governing FDnduments. As a result, the performance of the
Funds may be more susceptible to factors affedtnig sector than if the Funds were more broadly
diversified.

Commaodity Prices

The operation and cash flows of certain of thedsumiddle market power industry portfolio
investments will depend, in substantial part, upoevailing market prices for commodities such ds oi
and natural gas. A decline in commodity prices d@dversely impact drilling activity and future uote
growth, which could have adverse consequences nd Ruestments.

Broken Deal Expenses

Investments in the middle market power industrgmftequire extensive due diligence activities
prior to acquisition, the expenses relating to wigan be quite substantial. Due diligence costsidec
among others: feasibility and technical studiesliprinary engineering costs and marketing studies;
environmental reviews; legal costs; and bid prejamaand submission costs. In the event that thel§u
prospective investment is not finalized, Hull Stree its affiliates has discretion to allocate #es
expenses solely to the principal investing fundi¢ihis Fund | at the present time).

Diverse Membership

The Investors are expected to include taxable ax@xempt entities and may include persons or
entities organized in various jurisdictions. Asegult, conflicts of interest may arise in connattwith
decisions made by the general partner that may dre toeneficial for one type of investor than for
another type of limited partner. In addition, thenBs may make investments that may have a negative
impact on related investments made by the invesitoseparate transactions. In selecting investments
appropriate for the Funds, the general partner auilisider the investment objectives of the Funda as
whole, not the investment objectives of any Investdividually.
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[tem 9 Disciplinary Information

In the past ten years, there have been no legéibaiplinary events involving Hull Street or any
of its employees that would be material to an Itmes evaluation of Hull Street.
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[tem 10 Other Financial Industry Activities and Affiliations

A. Broker-Dealer Registration

Hull Street is not registered as a broker-dealen oegistered representative of a broker-dealer,
nor does it have any pending application to registe

B. Futures and Commodities Registration

Hull Street is not registered as a futures commissinerchant, commodity pool operator,
commodity trading advisor, or associated partyrof ef those, nor does it have any pending appbaati
to register as such.

C. Related Persons

Hull Street serves as the manager of the Fundsatidr directly or through affiliated entities,
serves as the general partner (or in a similaragpdo the Funds.

D. Conflicts of Interest

The Manager will not be compensated for recommandmselecting other investment advisers
for its clients. The Manager also has no otherrimss relationships with such advisers that wilatze
material conflict of interest.

Advisory agreements between Hull Street and/oaffiiates and its Funds require Hull Street
and its affiliates to act in a manner that it cdess fair, reasonable and equitable in allocatmvgstment
opportunities to such clients but do not otherwisgose any specific obligations or requirements
concerning the allocation of time, effort or invesiht opportunities to its Funds or any restrictionghe
nature or timing of investments for the proprietacgount of Hull Street, its affiliates or theispective
principals, or for other accounts which Hull Streetits affiliates may manage. Hull Street profesais
are not obligated to devote any specific amourninoé to the affairs of any Fund, and Hull Streed &8
affiliates are not required to accord exclusivitypsiority to a Fund in the event of limited investnt
opportunities.

On occasion, the general partners of a Fund mawy éarinvest vehicles managed by Hull Street,
including where a Fund transaction would requirerengcapital than would be permitted under
diversification or other limits as set forth in itffering documents or where the general partner
determines that a full allocation to the principalesting Funds (which currently are Fund | and
Fund I-P) is not appropriate based on reasonaldetors (which are consistent with the principal
investing Funds’ offering documents). Such coestvvehicles will invest in portfolio companies in
which one or more Funds will make or has made s&asiment. In certain cases, co-invest vehicles will
invest in portfolio companies to warehouse invesiim@®n behalf of Fund | and Fund I-P. As discussed
Iltem 4 as well as Item 5, the fee structure of a@st vehicles is expected to differ from a priatip
investing Fund managed by Hull Street.

If fee structures differ between Hull Street mamhgevestment vehicles, such as between a
principal investing fund and a co-invest vehicleb@tween concurrently investing principal investing
funds, conflicts of interests could arise in resp#csuch situation, including (1) the possibilby Hull
Street taking greater risk for an investment vehwhere it earns performance based compensation,
(2) the possibility that fees charged to fee paylrents could be set at a higher level to accéomtower
or no fees charged at another vehicle and (3) dksibility that the adviser would favor fee payeignt
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in respect of investment allocations. Hull Stieedtrongly focused on mitigating such conflictsiag in
the case of differential fee or expense structares as discussed in detail in Item 6, Hull Sthetieves
that, in respect of the Co-Invest Funds at theerrtime, such conflicts are in fact substantially

mitigated.

The allocation of co-investment opportunities byllHstreet to its Fund investors or outside
investors creates certain conflicts, including plossibility of certain investors receiving prefdiahor
more favorable investment terms not available toeiotinvestors. Hull Street is fully committed to
mitigating such conflicts, including by providingsiinvestors with full disclosure of its allocation
practices in each Fund's governing documents. lditiad, Hull Street maintains written allocation
procedures related to the allocation of co-investnopportunities consistent with the foregoing.

Expenses borne by the Funds are allocated amongaalel funds, co-invest vehicles, and
other entities that shared in the activities getmggasuch expenses. Notwithstanding this, Hule&tror
any affiliated entity may in its sole discretiontelenine whether to allocate any unconsummated
investment expenses with respect to potential tnvest in which co-investment participation is
contemplated to solely the principal investing Fgwdich is Fund | and Fund I-P at the present time)
and/or to its co-investors (or the applicable ceest vehicle, if any).

In the event that in the future Hull Street werert@anage more than one principal investing fund
which concurrently invest (i.e., have overlappingastment periods), Hull Street will maintain weiit
allocation protocols and policies setting forth -determined criteria and allocate investment
opportunities in a fair and equitable manner bameduch written protocols. Among other things,hsuc
protocols would provide that investments are appatgly allocated in a manner consistent with the
investment strategy (including risk and return pedfof an applicable Fund.
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[tem 11 Code of Ethics, Participation or Interest in Client Transactions
and Personal Trading

Hull Street has a fiduciary responsibility to tréatclients fairly and to avoid actual or potehtia
conflicts of interest. The employees of Hull Strbave an obligation to act solely in the best egts of
Hull Street's clients and to make full and fair aiisure of all material facts, particularly wheteet
clients’ interests may conflict with the interestdHull Street or its employees.

A. Code of Ethics

Hull Street has adopted a written Code of Ethicersure that Hull Street fulfills its role as a
fiduciary to the Funds. The Code of Ethics is destjto address and avoid potential conflicts cériest
and is applicable to all employees. The fiduciamypgples that govern personal investment actisiioé
employees will be, at a minimum, the following: {&)place the interests of clients first at all¢ini?) to
conduct personal securities transactions in a miaihiag is consistent with Rule 204A-1 of the Advsse
Act and in such a manner so as to avoid any actugbtential conflict of interest, or any abuseaof
individual's position of trust and responsibilignd (3) to provide clients with advisory serviceaiway
that never takes inappropriate advantage of Hulleéss position. Hull Street has a policy that ithterest
and privacy of clients always comes first and alpéoyees will conduct themselves in accordance with
the highest standards of integrity, honesty and deagling. Hull Street monitors compliance with the
Code on an ongoing basis, and employees may becsubjdisciplinary actions as severe as dismissal
certain infractions.

Should any potential conflicts of interest arisesbould any violations of the Code of Ethics
occur, employees have an ongoing responsibilitygmort such conflicts or violations to the Chief
Compliance Officer, who will address such conflictsviolations on a case-by-case basis. Hull Street
may also consult an Advisory Committee comprisedestain limited partners of the Funds with regard
to any conflict. The responsibilities of the AdwigagCommittee are described fully in the Governing
Fund Documents. Any decisions of the Advisory Cottesi with respect to conflicts are binding on the
limited partners.

A copy of Hull Street’s Code of Ethics is availabigon request by an Investor or a prospective
Investor from the Chief Compliance Officer.

B. Participation or Interest in Client Transactions

The general partner of Fund | and Fund I-P hasnaasiment in the relevant Fund, and Hull
Street employees may also invest in the Fundscaylpi through the general partner. The Co-Invest
Funds were established prior to Fund | and Fung&ially for the purpose of warehousing portiahs
the investments on behalf of Fund | and Fund I+, accordingly Fund | and Fund I-P hold interests i
the underlying investments of Co-Invest Funds tgtointerests in such vehicles. As such, Hull Siseet
related persons participate in every transactiodenty the Funds. While investments by related perso
of Hull Street are intended to align interests aflt$treet and its related persons with those eftinds,
such investments may create conflicts of interds. address any such conflicts, the investment
arrangements are described and agreed upon indveri@ng Fund Documents of each Fund. Generally,
investments and disposals are made on the sameramierms for all Investors, including for Hull
Street’s related persons investing directly or gigtothe general partner, and each investment i€ e
rata among the Investors, including Investors énatrelated persons of Hull Street, so that Huk&ts
related persons may not receive favorable terngreater exposure to certain investments through the
any Funds.
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Except as discussed below, Hull Street does notmewend that its Funds invest in securities in
which any related person has a material prior ir@ninterest. As discussed above, through their
personal investment in the general partner of teds, Hull Street’s related persons will indiredtiyid
the same or similar partnership interests as dtmaestors in the Funds and an interest in the same
underlying securities.

The Co-Invest Funds were established as a dedicatedvest vehicles to hold investments
(directly or indirectly through one or more holdingmpanies or special purpose vehicles). A portion
the limited partnership interests and the genaghpr interests in the Co-Invest Funds, were teared
to Fund | and Fund I-P following the launch of Eurand Fund I-P, at an amount equal to the porion
the respective acquisition cost plus interest at Pnime Rate plus 2% in each case pursuant to the
applicable terms of relevant Governing Fund Docuséor the applicable Co-Invest Funds, Fund | and
Fund I-P. With respect to Co-Invest I-A, HSE Cedst Fund I-A GP, LR*HSE 1-A GP”), a Hull
Street affiliate in which the Principals hold aetit equity interest, retained a portion of itsgoral
indirect interest in the portfolio company througb-Invest I-A. The remaining interest of HSE |-G
in Co-Invest I-A may give rise to potential conflic including the Principals theoretically being
motivated to devote a disproportionate amountraktio Co-Invest I-A and its sole investment, rekati
to other Co-Invest Funds in which it does not retamny interest. However, Hull Street is focused on
operating Fund| and FundI-P (each of which hoiderests in all Co-Invest Funds and their
investments) as required pursuant to their Govgrritiund Documents and consistent with their
investment mandate, and such conflict is furthetigaied by, among other things, the Principals’
personal indirect stake in Fund | and I-P and timeiestments.

C. Personal Securities Investing

Under certain circumstances, related persons of Sluéet employees may also be offered the
opportunity to co-invest in individual transactioestered into by the Funds. Such co-investmentgigh
may result in the Fund investing less capital tthatherwise would have in such transactions. Eaah
related personal transaction would be separatelgtiiied and made strictly in accordance with tlosl€
of Ethics and the Governing Fund Documents. Suelmweestment opportunities may only be offered if
Hull Street determines that such co-investmentossistent with Hull Street's fiduciary duty to the
Funds.

D. Personal Securities Trading

Hull Street has put procedures in place to adetuatenitor the personal securities transactions
entered into by its employees and related perdoreddition, to avoid the misuse of material norp
information or confidential client information, HB8treet maintains a restricted list of securitresvhich
Hull Street and its employees may not trade.
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[tem 12 Brokerage Practices

A. Selection of Broker-Dealers

As noted in Item 4, Hull Street will primarily offéenvestment advice with regard to a broad
range of energy-related private investments, ratien advice and execution with respect to seegriti
traded through a broker. To the extent Hull Sttesstsacts in public securities.g, on an exit or partial
exit), or transacts in other non-private equityesivnents €.g, certain derivatives used for hedging
purposes), Hull Street will seek to obtain bestcexien. Thus, Hull Street, as a matter of polioyesl not
expect to enter into soft dollar arrangements wa$pect to transactions for the Funds. If Hull &tre
determines to use soft dollars in the future, It emdeavor to do so within the “safe harbor” paed by
Section 28(e) of the Securities and Exchange Actl@34 and implement appropriate policies and
procedures at that time. Although Hull Street mageive proprietary research from certain brokerage
firms, it will not take the value of such reseamato account when selecting a broker. Instead, Btikket
will select a brokerage firm that it believes ighie best interest of the Funds.

B. Aggregation of Securities for Client Accounts

Hull Street investment vehicles may concurrentlyest in a single portfolio company. To date,
by virtue of warehousing through the Co-Invest Fyndull Street investment vehicles own concurrent
investments in certain portfolio companies, angrasiously noted, Hull Street reserves the rightaiee
additional co-invest vehicles in the future. le #avent that concurrent investments in the saméofior
company are made by more than one Hull Street imesg vehicle, Hull Street will seek to mitigateyan
such conflicts that may arise in respect of investimallocation among such vehicles, including by
ensuring that investments are allocated in equdtabd reasonable manner and otherwise consistént wi
Hull Street’'s governing documents based on factetsorth therein. Due to the nature of its bussne
Hull Street does not expect to be aggregating tinehase and sales of securities on behalf of itgl&in
a manner applicable to investment managers thaageapublic securities for multiple client accounts.
However, Hull Street may do so in the future. dbeegation of orders of public securities were done
investment vehicles participating in aggregateddsawould be allocated securities based on thexgeer
price achieved for such trades.

23
4817-0517-4111.4



[tem 13 Review of Accounts

A. Periodic Review of Client Accounts

All investments are carefully reviewed by the Pipiats prior to any investment being made on
behalf of the Funds. The Principals meet regulsolynonitor portfolio company activities and discuss
other matters related to current portfolio compdmtdings, such as market outlook and company
fundamentals, including the evaluation of addition&estment opportunities in the case of each Fund
These professionals will monitor operations, finahgerformance and strategic direction of each
investment owned by the Funds.

B. Frequency of Review

Hull Street has established afwdvisory Committee” for Fund | whose voting members consist of
investor representatives. The relevant Advisory @dtee will ordinarily meet with the Manager or an
affiliate on a periodic basis and at the Manager'sffiliate’s discretion. Items and matters whitfe
Advisory Committee will consider and act on inclubet are not limited to, potential conflicts otenest
and methods of valuation.

C. Reports to Clients regarding their Accounts

Hull Street provides Investors with (i) audited aahfinancial statements of the relevant Fund;
(i) quarterly statement of capital account relatedinvestments in the Funds; (iii) a quarterly aep
containing an overview of the investment activifytlee relevant Fund, including valuations; and (w)
an annual basis, such other information as is sacgdor the preparation of tax returns.
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ltem 14 Client Referrals and Other Compensation

A. Other Compensation

No person, other than the Funds, will provide amnemic benefit to Hull Street in exchange for
providing investment advice or other advisory segsgito the Funds.

B. Client Referrals

In certain circumstances, Hull Street may, pursuana written agreement, compensate third
parties for introducing prospective Investors t&uand. Such compensation will be paid in compliance
with applicable SEC rules and other applicable landg regulations.

In connection with the launch and marketing of Fundull Street engaged Eaton Partners, LLC
(“Eaton”), a nationally recognized third party marketingrf and an SEC registered broker-dealer, as a
placement agent. Pursuant to a written agreeménweba Hull Street and Eaton, Eaton earns success fe
based on investor commitments (for investors saliocentroduced by Eaton) to the Funds, generdlly a
rate of 1.00 - 2.25% with certain exceptions, piegnbursed expenses. Pursuant to the written
agreement, Hull Street paid Eaton’s fees with respe any closing (in which the investor sourced or
introduced participates) in quarterly installments;luding interest, coinciding with the period ove
which such investor paid Hull Street or a Hull 8traffiliate a management fee. Although Eaton Fees
may be paid from the assets of the relevant Funch payments offset investor management fees on a
dollar for dollar basis. This agreement between Btreet and Eaton expires upon the final closiatgd
of Fund I, unless terminated earlier under certginms. Certain obligations under the agreement
primarily with respect to successor funds surverenination of the agreement.
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[tem 15 Custody

Hull Street is deemed to have custody of Fund aasetler Rule 206(4)-2 of the Advisers Act
because of the authority that Hull Street and®nmaifiliates have over those assets. All Fund adbeit
are not exempt under Rule 206(4)-2 are maintained gualified custodian who provides statements to
the Funds and to Hull Street on a regular basieh Eaind is subject to an annual audit by an indegen
public accountant that is registered with, and ettbjo inspection by, the Public Company Accounting
Oversight Board. The audited financial statements e prepared in accordance with U.S. generally
accepted accounting principles and will be disteluto each Investor within 120 days of each Fund's

fiscal year end.
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[tem 16 I nvestment Discretion

As dictated by the Governing Fund Documents, Htle& has full discretionary authority to
manage the Funds and, therefore, will not be reduio obtain, and will not seek, approval from the
respective Fund or the Investors of the Fund watpect to Hull Street’s investment decisions.

The Funds’ investment strategy will be set forthdetail in each Fund's respective Governing
Fund Documents and/or additional governing documéhtany). Individual Investors will not have the
ability to impose limitations on Hull Street's distonary authority. There will not be any separate
classes for Investors. All Investors will receidemtical interests.

Prospective investors will be provided with the @&ming Fund Documents prior to their
investment and will be encouraged to carefully eewiall offering materials and to be sure that the
proposed investment in the respective Fund is stersi with their investment goals and tolerance for
risk. Prospective investors will also be requirecekecute a subscription agreement, in which thidly w
make various representations including represemsitiregarding their suitability to invest in that
privately placed investment pool.
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[tem 17 Voting Client Securities

Hull Street invests primarily in private companmhich typically do not issue proxies. On
occasion, Hull Street may invest in private comparthat go public, in which case such companies wil
issue proxies. Hull Street has adopted proxy vapialicies and procedures designed to ensure thiht Hu
Street votes proxies in the best interest of iesnes. Hull Street maintains a record of all pesxvoted
on behalf of the Funds. Investors may contact IStieet for a copy of its proxy voting policy or for
information with respect to a specific vote.

As is typical of private equity investing, Hull &t generally approves one or more of its
employees to act as representatives on the boadiresftors of portfolio companies on behalf of the
Funds. In situations where Hull Street votes thexyprfor a company for which an employee or
employees of Hull Street serve on the board ofctirs, Hull Street has determined that this dods no
inherently present a conflict of interest as (&) éimployee is on the board of directors as a repta8ve
of the Funds and (b) the sole purpose of this sgmtation is to ensure that the Funds’ interests ar
protected. Therefore, Hull Street believes theredts of the Funds and of these representatives are
aligned with respect to proxy voting and otherwi$a situation arises where a conflict with redptec
proxies occurs, Hull Street will take appropriaeps to resolve such conflict.
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[tem 18 Financial | nformation

A. Prepayment of Fees

Hull Street does not require or solicit prepaymehimore than $1,200 in fees per client, six
months or more in advance.

B. Financial Condition

Hull Street is not currently aware of any finana@ahdition that is reasonably likely to impair its
ability to meet contractual commitments to clients.

C. Bankruptcy

Hull Street has never been the subject of a batgyupetition.
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