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Item 4: Advisory Business

A. Locus Investment Group Ltd.

Locus Investment Group Ltd. (“Locus”) is a Private company limited by shares registered in the Republic
of Mauritius. Locus is controlled by Akhil Dhawan. Locus has recently registered as an investment
adviser with the Securities and Exchange Commission under the Investment Advisers Act of 1940.

For purposes of this brochure, the “Adviser” means Locus, together with its affiliates that provide
advisory services to and/or receive advisory fees from its fund clients. Such affiliates may or may not be
under common control with Locus, but possess a substantial identity of personnel and/or equity owners
with Locus. These affiliates may be formed for tax, regulatory, or other purposes in connection with the
organization of the fund(s).

B. Advisory Services Offered

Presently, the Adviser provides discretionary asset management services to an offshore proprietary fund
called Locus India Hybrid Fund Limited (“Fund”) through a dedicated share class established in the
Master Fund called Dovetail India Fund (“Master Fund”) and may provide investment or management
services to other funds (collectively, the “Funds”). The Adviser controls the investment decisions in the
dedicated share class of the Master Fund through Cirque Investment Fund Ltd. (“Master Feeder Fund”)

The Adviser provides investment supervisory services to its Fund client(s) in accordance with a limited
partnership agreement or other governing document (“Governing Document”) or separate investment
and advisory, investment management or portfolio management agreements (each, a “Management
Agreement”).The Adviser provides investment advice directly to the Fund, subject to the discretion and
control of the applicable general partner or manager, and not individually to the investors in the Fund.
Investment restrictions for the Funds, if any, are generally established in the organizational or offering
documents of the applicable Fund.

Fund(s) investment strategy, organization structure, risks, and related information concerning such Fund
client(s) are disclosed in the applicable offering documents (“Offering Documents”) and Governing
Documents of such Fund.

Locus may engage sub-advisers including India domiciled sub-advisers to assist in the management of
the Fund. Such sub-advisers may be affiliates and may not be subject to U.S. laws.

C. Client Assets Under Management

The firm is a new registrant and has regulatory assets under management of approximately$40 million.
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Item 5: Fees and Compensation

A. Methods of Compensation and Fee Schedule

In general, the Adviser is paid an asset-based advisory fee by the Fund (the “Advisory Fee”). The precise
amount of, and the manner of calculation of, the Advisory Fee for its Fund client(s) generally is set forth
in such Fund’s management agreement, Governing Documents, and/or other documentation received
by each investor prior to investment in such Fund, but may be modified by negotiations with investors in
the Fund. The fee structure may be modified from time to time, and fees differ and may in the future
differ from one Fund to another, as well as among investors in the same Fund.

A Fund’s Offering Documents or Governing Documents may permit Locus to waive or reduce its Advisory
Fee. A Fund’s Governing Documents typically determine how illiquid Fund investments are valued,
which may be by the Fund governing body or Locus for purposes of determining the Advisory Fee.

In addition, the Adviser and its affiliates may perform management, advisory, transaction-related,
financial advisory and other services (“Related Services”) for, and receive fees from, portfolio companies
or other investment vehicles of the Funds, including fees in connection with mergers, acquisitions, add-
on acquisitions, refinancings, public offerings, sales, and similar transactions. These fees are in addition
to the Advisory Fees. For a discussion of material conflicts of interest created by the receipt of such fees,
please see Item 11 below.

In the event that the Adviser chooses to use a broker-dealer for a particular Fund, such Fund will incur
brokerage and other transaction costs. For additional information regarding brokerage practices, please
see ltem 12 below.

B. Other Fees and Expenses

To the extent provided in applicable Fund governing documents, the Adviser may pay out of its Advisory
Fees certain operating expenses, including normal overhead expenses, office expenses, and office and
equipment rental, entertainment, salaries and employee benefits, and other routine administrative
expenses relating to the services and facilities provided to a Fund. Each Fund will typically bear all other
expenses, including legal, accounting, investment banking, consulting, research, brokerage, finders,
custody, transfer, registration, advisory board, interest, taxes and extraordinary expenses, and other
similar fees and expenses.

B.3. Placement Fees

Placement agents may be utilized in connection with a Fund offering. As may be described in an Offering
Document, a Fund may not be responsible for any fees payable to such placement agents. An investor
may bear sales commissions or other fee charged by intermediaries, as described in the applicable
operating or Fund governing documents. A Fund may indemnify such placement agents or other
intermediaries.

C. Compensation

Fees are described in the applicable governing documents. Also, the Adviser may earn additional
compensation through performance-based fees. Such performance-based fees create an economic
incentive for the Adviser to take additional risks in the management of a Fund portfolio that may be in
conflict with the Fund’s current investment objectives and tolerance for risk. Please refer to Item 6 for
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more information on performance-based fees. Additionally, please see Item 6 regarding “Performance
Allocations” that Funds may pay.
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Item 6: Performance-Based Fees and Side-by-Side Management

As described in an Offering Document and permitted in a Fund’s Governing Documents, the Adviser may
be entitled to a performance-based fee from a Fund. Performance-based fees create conflicts of interest
as further noted below.

The payment of a performance fee may create an incentive for the Adviser to disproportionately
allocate time, services or functions to Funds paying performance allocations or allocate investment
opportunities to such Fund(s).

Performance allocations also may create an incentive for the Adviser to cause a Fund to make more
speculative investments or pursue riskier investment strategies than it would have made or pursued in
the absence of performance-based compensation.

Please also see Item 11 below for additional information relating to how conflicts of interests are
generally addressed by the Adviser.
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Item 7: Types of Clients

The Adviser’s client(s) is/are the Fund(s). The Adviser provides investment supervisory services to the
Fund(s) and not to the investors in the Fund(s).

The Adviser generally has a minimum size for a Fund. Typically, investors are required to make
investment commitments to a Fund.
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Item 8: Methods of Analysis, Investment Strategies, and Risk of Loss

A. Methods of Analysis and Investment Strategies

The Adviser relies largely on fundamental analysis, which involves analyzing individual companies, their
competitors and their broader industry group and examining their products and services, the experience
and capabilities of their management, their financial statements, and the outlook for their industry. The
analysis is used to measure the value of a company's issued security, compared to its prevailing market
price.

The Adviser's investment strategies may vary, but in general, securities are purchased with the
expectation that the value of those securities will grow over a relatively long period of time, generally
greater than one year. The Adviser's investment activity primarily focuses on securities of Indian
companies or companies with business interests in India. The Adviser's investment activity sometimes
also focuses on companies whose market capitalization is relatively small, and whose securities are quite
illiquid, thereby leading to neglect from larger institutional investors that are active in the market.

B. Risks

B.1. Risks in Relation to India

Investment Risks in India. The Adviser provides advice primarily about Indian securities. Investing in
Indian securities may represent a greater degree of risk than investing in U.S. securities due to factors
such as possible currency exchange rate fluctuations, possible exchange controls, less publicly-available
information, more volatile markets, less stringent securities regulations, less favorable tax provisions
(including, but not limited to, possible withholding taxes), war, or expropriation, some of which are
discussed in more detail below. In addition, Indian securities may be impacted differently by various
market risks, including, but not limited to, quality risks, liquidity risks and volatility.

Accounting, financial, and other reporting standards in India are not equivalent to those in more
developed countries. Differences may arise in areas such as valuation of properties and other assets,
accounting for depreciation, deferred taxation, inventory obsolescence, contingent liabilities and foreign
exchange transactions. Accordingly, less information may be available to investors. The Securities and
Exchange Board of India (“SEBI”), the principal regulator of the Indian securities market, received
statutory authority in the year 1992 to oversee and supervise the Indian securities markets. Accordingly,
the securities law and regulations in India are continuously evolving, and the ability of the SEBI to
promulgate and enforce rules regulating market practices is uncertain.

India’s political, social, and economic stability is commensurate with its developing status. Certain
developments, beyond the control of the Adviser, such as the possibility of political changes,
government regulation, social instability, diplomatic disputes, or other similar developments, could
adversely affect the Fund’s investments.

India is a country that comprises diverse religious and ethnic groups. It is the world’s most populous
democracy and has a well-developed and stable political system. Ethnic issues and border disputes have,
however, given rise to ongoing tension in the relations between India and Pakistan, particularly over the
region of Kashmir. In addition, cross-border terrorism could weaken regional stability in South Asia,
thereby hurting investor sentiment.
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In recent years there have been substantial flows of foreign capital into India, which have contributed to
increases in Indian equity values. If these capital inflows were to slow or reverse, Indian equity values
could be adversely affected.

India derives a meaningful portion of its GDP from agriculture. As a result, severe monsoons or drought
conditions could hurt India’s agricultural production and dampen momentum in some sectors of the
Indian economy.

Common Stocks and Equities. Common stocks are shares of a corporation or other entity that entitle the
holder to a pro rata share of the profits of the corporation, if any, without preference over any other
shareholder or class of shareholders, including holders of the entity’s preferred stock and other senior
equity. Common stock usually carries with it the right to vote and frequently an exclusive right to do so.
Common stocks do not represent a debt obligation of the issuer, and do not offer the degree of
protection of debt securities. The issuance of debt securities or preferred stock by an issuer will create
prior claims that could adversely affect the rights of holders of common stock with respect to the assets
of the issuer upon liquidation or bankruptcy.

Companies with Smaller Market Capitalizations. Investments in companies with smaller market
capitalizations, including companies generally considered to be small cap issuers and medium sized
companies, may involve greater risks and volatility than investments in larger companies. Companies
with smaller market capitalizations may be at an earlier stage of development, may be subject to greater
business risks, may have limited product lines, limited financial resources, and less depth in
management than more established companies. In addition, these companies may have difficulty
withstanding competition from larger, more established companies in their industries. The securities of
companies with smaller market capitalizations may be thinly traded (and therefore have to be sold at a
discount from current market prices or sold in small lots over an extended period of time), may be
followed by fewer investment research analysts, and may be subject to wider price swings and thus may
create a greater chance of loss than investing in securities of larger capitalization companies. In addition,
transaction costs in smaller capitalization stocks may be higher than those of larger capitalization
companies.

Options. Options are “wasting assets” which become worthless to the holder when they expire. The
purchaser of an option may lose the entire premium paid. Investments in options may entail leveraging
risk exposure.

Forward Foreign Exchange Contracts. A forward foreign exchange contract is a contractually binding
obligation to purchase or sell a particular currency at a specified date in the future. Forward foreign
exchange contracts are not uniform as to the quantity or time at which a currency is to be delivered and
are not traded on exchanges. Rather, they are individually negotiated transactions. Forward foreign
exchange contracts are effected through a trading system known as the interbank market. It is not a
market with a specific location but rather a network of participants electronically linked. Documentation
of transactions generally consists of an exchange of telex or facsimile messages. There is no limitation as
to daily price movements on this market, and in exceptional circumstances there have been periods
during which certain banks have refused to quote prices for forward foreign exchange contracts or have
quoted prices with an unusually wide spread between the price at which the bank is prepared to buy
and that at which it is prepared to sell. Transactions in forward foreign exchange contracts are not
regulated by any regulatory authority nor are they guaranteed by an exchange or clearing house. The
inability or refusal of counterparties to perform with respect to such contracts is a risk. Any such default
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would eliminate any profit potential and compel the investor to cover its commitments for resale or
repurchase, if any, at the then current market price. These events could result in significant losses.

Short Sales. The Adviser may enter into transactions, known as “short sales,” in which it sells a security
or other asset a client does not own, in anticipation of a decline in the market value of the security or
other asset. Short sales involve significant risks, and losses from short sales may be unlimited.

Unlisted Securities. The Adviser may recommend investments in unlisted securities, such as privately
offered, equity, and equity-linked securities issued by companies headquartered in India. Selling or
otherwise disposing of unlisted securities may be much more difficult, time-consuming, and costly than
selling or disposing of listed securities. Furthermore, contractual conditions or practical limitations may
preclude, delay, or otherwise restrict one’s ability to dispose of unlisted securities or reduce the
proceeds that might otherwise be realized from any such disposition. Prices for unlisted securities may
not be published, which may make the fair market value of such securities difficult to accurately
determine.
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Item 9: Disciplinary Information

Not applicable.

Page 13
Part 2A of Form ADV: Locus Investment Group Ltd. Brochure

63584599.1



Item 10: Other Financial Industry Activities and Affiliations

Item 10: Other Financial Industry Activities and Affiliations

Material Relationships Maintained by this Advisory Business and Conflicts of Interest

Locus has the following affiliates:

Locus India Hybrid Fund Limited

¢/o SGG Fund Services (Mauritius) Ltd,
33, Edith Cavell Street,

Port Louis, 11324, Mauritius

Locus Investment Group Ltd.

¢/o SGG Fund Services (Mauritius) Ltd,
33, Edith Cavell Street,

Port Louis, 11324, Mauritius

Locus India Financial Advisors Pvt. Ltd.
55-A Jor Bagh
New Delhi - 110 003, India

Locus may engage its affiliate, Locus India Financial Advisors Pvt. Ltd, to serve as a sub-adviser for
portfolio management, research, and analytics.

Recommendation or Selection of Other Investment Advisors and Conflicts of Interest

Locus may engage sub-advisers including India domiciled sub-advisers to assist in the management of a
Fund. Such sub-advisers may be affiliates and may not be subject to U.S. laws.
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Item 11: Code of Ethics, Participation or Interest in Client Transactions and

Personal Trading

A. Code of Ethics

The Adviser has adopted a Code of Ethics that applies to all persons supervised by the Adviser, including
directors, officers, members, and employees of the Adviser, and other persons who provide investment
advice on behalf of the Adviser and are subject to Adviser’s supervision and control. The Code of Ethics
sets forth a standard of business conduct which reflects the Adviser’s fiduciary obligations to its clients,
requires that all supervised persons comply with applicable federal securities laws, and establishes
policies and procedures designed to mitigate actual or apparent conflicts of interest between personal
transactions of supervised persons and Adviser’s clients.

The following discussion of Adviser’s Code of Ethics is qualified in its entirety by the Code of Ethics. A
copy of the Code of Ethics will be provided to any client or prospective client upon request.

A.1. Personal Trading

Adviser personnel who have access to nonpublic information regarding any client’s purchase or sale of
securities or nonpublic information regarding the holdings in a client’s account, or who have
involvement in making securities recommendations to the Adviser’s clients or have access to such
recommendations, are defined as “access persons” by the Code of Ethics. The Code of Ethics prohibits
any access person from purchasing or selling any covered security (generally any security, subject to
exceptions, such as U.S. government securities and shares of mutual funds, listed in the Code of Ethics)
which is being considered for purchase or sale by the Adviser for its clients, or is being purchased or sold
by the Adviser for its clients. In general, no access person may purchase or sell a covered security
identified in the firm’s restricted list. Each access person must review the firm’s restricted list prior to
effecting or acquiring or disposing of any restricted security. In addition, access persons shall obtain
prior approval from the CCO with respect to (i) the receipt any gift or other item of more than minimal
value from any person or entity doing business with the Adviser that might create a conflict of interest,
and (ii) serving on the board of directors of a company. In addition, any transactions by access person in
initial public offerings and limited offerings require the prior approval of the CCO before effecting such
transactions.

The Adviser’s Code of Ethics prohibits all access persons from trading in securities, either personally or
on behalf of others, while in possession of material, nonpublic (“inside”) information relating to the
issuer of such securities, and prohibits supervised persons from communicating inside information to
others in violation of law.

A.2. Participation or Interest in Client Transactions

The Adviser and certain employees and affiliates of the Adviser may invest in a Fund(s), either through
the General Partners, as direct investors in the Funds or otherwise. A Fund or its General Partner, as
applicable, may reduce all or a portion of the Advisory Fee and Carried Interest related to investments
held by such persons. For further details regarding these arrangements, as well as conflicts of interest
presented by them, please see “Conflicts of Interest” immediately below.
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B. Conflicts of Interest

The Adviser and its related entities are expected to engage in a broad range of activities, including
investment activities for their own account and for the account of other investment funds, and
providing transaction-related, investment advisory, management and other services to funds and
operating companies. In the ordinary course of conducting its activities, the interests of a Fund may
conflict with the interests of the Adviser, other Funds, or their respective affiliates. Certain of these
conflicts of interest, as well as a description of how the Adviser addresses such conflicts of interest, can
be found below.

B.1. Resolution of Conflicts

In the case of all conflicts of interest, the Adviser’s determination as to which factors are relevant, and
the resolution of such conflicts, will be made using the Adviser’s best judgment as to what is in the best
interest of the Funds, but in its sole discretion. In resolving conflicts, the Adviser may consider various
factors, including the interests of the applicable Fund(s) with respect to the immediate issue and/or with
respect to their longer-term courses of dealing. Certain procedures for resolving specific conflicts of
interest are set forth below. When conflicts arise, the following factors may mitigate, but will not
eliminate, conflicts of interest:

= A Fund will not make an investment unless the Adviser believes that such investment is an
appropriate investment considered solely from the viewpoint of such Fund;

= Many important conflicts of interest will generally be resolved by set procedures, restrictions or
other provisions contained in the relevant offering and/or organizational documents for the
Funds; and

=  Generally, the firm has a Board of Directors consisting of representatives of third parties not
affiliated with the Adviser. The Board of directors meets as required to consult with the Adviser
as to certain potential conflicts of interest. On any issue involving actual conflicts of interest, the
Adviser will be guided by its good faith discretion.

B.2. Conflicts

The material conflicts of interest encountered by a Fund include those discussed below, although the
discussion below does not necessarily describe all of the conflicts that may be faced by a Fund. Other
conflicts may be disclosed throughout this brochure and the brochure should be read in its entirety for
other conflicts.

B.3. Allocation of Investment Opportunities among Clients and Allocation of Co-Investment
Opportunities

In connection with its investment activities, the Adviser may encounter situations in which it must
determine how to allocate investment opportunities among various clients and other persons, including
the Funds. In recognition of its fiduciary duties, it is the policy of the Adviser to treat the Fund(s) fairly
and equitably in the allocation of investment opportunities and transactions more generally.

The Fund(s) are generally subject to investment allocation requirements (collectively, “Investment
Allocation Requirements”), which may be in a Fund’s Governing Documents or in side letters. To the
extent the Investment Allocation Requirements of a Fund do not include specific allocation procedures
and/or allow the Adviser discretion in making allocation decisions among the Funds, the Adviser will
follow the process set forth below.

The Adviser must first determine which Funds will participate in an investment opportunity.
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The Adviser will assess whether an investment opportunity is appropriate for a particular Fund(s), based
on the Fund’s investment objectives, strategies and structure. A Fund’s investment objectives, strategies
and structure typically are reflected in the Fund’s offering memoranda and organizational documents.
Prior to making any allocation to a Fund of an investment opportunity, the Adviser will determine what
additional factors, including but not limited to a Fund’s capacity to make additional investments, may
restrict or limit the offering of an investment opportunity to the Fund(s).

Once the Funds that can participate in a particular investment have been identified, the Adviser, in its
discretion, will decide how to allocate such investment opportunity among the identified Funds. The
Adviser will seek to make all allocations of investment opportunities among the Funds in a fair and
equitable manner, and will not favor or disfavor, consistently or consciously, any Fund in relation to any
other Funds. Further, the Adviser will not allocate investment opportunities based, in whole or in part,
on (i) the relative fee structure or amount of fees paid by any Fund, (ii) the profitability of any Fund or
(iii) any person’s interest in offering or participating in co-investment opportunities outside of any Fund.

The allocation of investment opportunities may not, and often will not, result in proportional
allocations, and such allocations may be more or less advantageous to some persons relative to other
persons. While the Adviser will determine how to allocate investment opportunities using its best
judgment, considering such factors as it deems relevant, but in its sole discretion, there can be no
assurance that a Fund’s actual allocation of an investment opportunity, if any, or the terms on which
that allocation is made will be as favorable as they would be if the conflicts of interest did not exist.

In exercising its discretion to allocate investment opportunities and fees and expenses, the Adviser may
be faced with a variety of potential conflicts of interest. For example, in allocating an investment
opportunity among Funds with differing fee, expense and compensation structures, the Adviser may
have an incentive to allocate investment opportunities to the Funds from which the Adviser or its
related persons may derive, directly or indirectly, a higher fee, compensation or other benefit. In
addition, principal executive officers and other personnel of the Adviser invest indirectly in Funds and
may therefore participate indirectly in investments made by the Funds in which they invest. Such
interests will vary Fund by Fund. The existence of these varying circumstances may present conflicts of
interest in determining how much, if any, of certain investment opportunities to offer to a Fund.

B.4. Conflicts Related to Purchases and Sales

Conflicts may arise when a Fund makes investments in conjunction with an investment being made by
other Funds, or in a transaction where another Fund has already made an investment. Investment
opportunities may be appropriate for Funds at the same, different, or overlapping levels of a portfolio
company’s capital structure. Conflicts may arise in determining the terms of investments, particularly
where these clients may invest in different types of securities in a single portfolio company. There can
be no assurance that the return of a Fund participating in a transaction would be equal to and not less
than another Fund participating in the same transaction or that it would have been as favorable as it
would have been had such conflict not existed. A Fund may invest in opportunities that other Funds
have declined, and likewise, a Fund may decline to invest in opportunities in which other Funds have
invested.

B.5. Management of the Funds

The Adviser may manage a number of Funds or parallel funds that have investment objectives similar to
each other and may, in the future, establish one or more additional investment funds with investment
objectives substantially similar to, or different from, those of the current Funds. Allocation of available
investment opportunities between the Funds and any such investment fund could give rise to conflicts
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of interest. See “Allocation of Investment Opportunities among Clients and Allocation of Co-Investment
Opportunities” above. In addition, it is expected that employees of the Adviser responsible for managing
a particular Fund will have responsibilities with respect to other Funds, including Funds that may be
raised in the future. Conflicts of interest may arise in allocating time, services or functions of these
employees.

B.6. Conflicts Relating to the General Partner and the Adviser

The Adviser, its affiliates, and members, officers, principals, and employees of the Adviser and its
affiliates may buy or sell securities or other instruments that the Adviser has recommended to Funds. In
addition, officers, principals, and employees may buy securities in transactions offered to but rejected
by Funds. Transactions by employees are subject to the policies and procedures set forth in the Adviser’s
Code of Ethics.

B.7. Fee Structure

As discussed in Item 6 above, the Adviser or its affiliates may be entitled to Performance Allocations
under the Fund’s Governing Documents, which creates certain conflicts.

B.8. Related Services

As described in Item 5 above, the Adviser and its affiliates may perform related services for, and may
receive fees from, portfolio companies. Such fees are in addition to any advisory fees or Performance
Allocations paid by the Funds to the Adviser or its affiliates. This creates a conflict of interest between
the Adviser and its affiliates and the Funds and their investors because the amounts of these fees may
be substantial and the Funds and their investors generally do not have an interest in these fees.

B.9. Diverse Membership

The investors in the Funds may have conflicting investment, tax, and other interests with respect to their
investments in a Fund. The conflicting interests among the investors may relate to or arise from, among
other things, the nature of investments made by a Fund, the structuring of the acquisition of
investments, and the timing of the disposition of investments. As a consequence, conflicts of interest
may arise in connection with decisions made by the Adviser, including with respect to the nature or
structuring of investments, that may be more beneficial for one investor than for another investor,
especially with respect to investors’ individual tax situations. In selecting and structuring investments
appropriate for a Fund, the Adviser will consider the investment and tax objectives of the applicable
Fund and the investors as a whole, not the investment, tax, or other objectives of any investor
individually.

B.10. Side Letter Agreements
The Adviser’s Fund affiliates may in the future enter into certain side letter arrangements with certain

investors in a Fund providing such investors with different or preferential rights or terms, including but
not limited to different information rights, co-investment rights, and liquidity or transfer rights.
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Item 12: Brokerage Practices

A. Brokerage

A Fund may pay brokerage commissions. A Fund may enter into arrangements with one or more prime
brokers from time to time. Presently it has no prime broker and its investment activities are conducted
through Dovetail India Fund, which uses DBS Bank as its custodian. It is expected that prime brokers will
only be used to clear and settle securities transactions for a Fund relating to over-the-counter
derivatives issued by banks or other financial institutions offshore to India, such as participatory notes
and access notes.

The Adviser has discretion in deciding which brokers a Fund will use and in negotiating the brokerage
commission rates with those brokers and may delegate this discretion to a third-party. The Adviser will
adopt and update from time to time an approved list of brokers (the “Approved Broker List”). In
evaluating and selecting brokers for the Approved Broker List, the Adviser may consider, among other
factors, the broker’s reputation, integrity, and financial wherewithal; its access to markets, information,
research, and new issues of securities; its ability to commit capital when necessary to complete trades;
its ability to enter into difficult transactions; its specialized expertise for certain securities; the
competitiveness of the broker’s price spread and total execution cost; the broker’s clearance and
settlement capabilities; the broker’s past performance (promptness of execution, trade error rate, and
willingness to correct errors, accountability, and responsiveness); and the broker’s security procedures
and procedures for the protection of confidential information.

Generally, in executing trades, the Adviser will choose a broker from an Approved Broker List that, in its
reasonable judgment, is likely to achieve best execution of the trade based upon the nature of the trade
and the capabilities and pricing for the trade offered by the brokers on the Approved Broker List.

In addition to using brokers as “agents” and paying commissions, a Fund may, subject to applicable
Indian law and regulations, buy and sell securities directly from or to dealers acting as principal at prices
that include markups or markdowns, and may buy securities from underwriters or dealers in public
offerings at prices that include compensation to the underwriters and dealers.

B. Soft Dollar Arrangements

Soft dollar items may be provided directly by a prime broker, other brokers, by third parties at the
direction of brokers or purchased by a Fund with credits or rebates provided by brokers. Soft dollar
items may arise from over-the-counter principal or agency transactions, as well as exchange traded
agency transactions. Brokers sometimes suggest a level of business that they would like to receive in
return for the various services that they provide. Actual brokerage business received by any broker may
be less than the suggested allocations, but can (and often does) exceed the suggestions because total
brokerage is allocated on the basis of all the considerations described above. A broker will not be
excluded from executing transactions for a Fund because it has not been identified as providing soft
dollar items.

Section 28(e) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), permits the use
of soft dollar items in certain circumstances, provided the Fund does not pay a rate of commissions in
excess of what is competitively available from comparable brokerage firms for comparable services,
taking into account various factors, including commission rates, financial responsibility and strength and
ability of the broker to efficiently execute transactions. Products and services other than brokerage and
research products and services and “soft dollars” which are not generated through agency transactions
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in securities are outside the parameters of Section 28(e)’s “safe harbor,” as are transactions effected in
futures, currencies, or certain derivatives. It is anticipated that the use of commissions or “soft dollars”
to pay for research products or services will fall within the safe harbor created by Section 28(e) of the
Exchange Act. Under Section 28(e), brokerage and research services obtained with soft dollars
generated by a Fund may be utilized for the benefit of the Adviser and any of its affiliates’ other
accounts. The Adviser expects to use soft dollars to acquire soft dollar items that the Adviser would
otherwise be obligated to provide to, or acquire at its own expense for, the Fund. Nonetheless, the
Adviser believes that such soft dollar items may provide a Fund with benefits by supplementing the
research and services otherwise available to the Fund. Where a product or service obtained with soft
dollars provides brokerage and/or research services, as well as services that do not constitute brokerage
or research services under Section 28(e), the Adviser will make a reasonable allocation of the cost which
may be paid for with soft dollars.

Locus may receive research or other products or services (“soft dollar benefits”) from any broker in
connection with securities transactions of the Funds.

C. Best Execution

As a fiduciary with discretionary authority, the Adviser acknowledges its responsibility to obtain best
execution for client securities transactions whenever it is in a position to direct the execution of such
transactions. The Fund(s) may invest in private equity investments, although they may acquire, sell, or
distribute public securities on occasion. When selecting private equity investment opportunities, the
Adviser believes it satisfies its best execution responsibilities through negotiation of the terms of the
investment. With respect to those instances in which the Fund(s) purchase or sell or distribute publicly
traded securities through a broker-dealer, the Adviser seeks to satisfy its best execution obligation by
considering all relevant facts and circumstances, including the price and size of the order, the trading
characteristics of the securities involved, the value of research provided by each broker, the broker’s
execution abilities, commission rates, and financial responsibility and responsiveness. In selecting
brokers, the Adviser attempts to obtain the best execution available for each transaction; however, the
Adviser does not consider itself to be obligated to choose the broker offering the lowest commission
rate if, in its best judgment, the overall value of brokerage services that would be provided by another
broker would be more favorable.
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Item 13: Review of Accounts

A. Oversight and Monitoring

The Adviser and Indian sub-adviser closely monitors the portfolio companies of the Funds and generally
maintains an ongoing oversight position in such portfolio companies. The portfolios are reviewed by the
both the Fund’s Board of Directors, the Adviser and Indian sub-adviser on an on-going basis.

B. Reporting

A Fund’s Offering Documents will describe what reports investors receive.
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Item 14: Client Referrals and Other Compensation

The Adviser does not receive economic benefits for referring clients to third-party service providers and
does not pay for client referrals.
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Item 15: Custody

The Adviser will typically be deemed to have custody of the assets of the Funds because the Funds’
General Partners are affiliates of the Adviser and, as the General Partners of the Funds, have access to
funds and securities held in the Funds’ accounts. When the Adviser has custody of Fund assets, it will
typically distribute audited financial statements to the Fund’s investors annually.
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Item 16: Investment Discretion

Investment advice is provided directly to the Funds, normally subject to the control of the General
Partner or Manager of each Fund, and not individually to the investors in the Funds. Services are
provided to the Funds in accordance with the management agreements with the Governing Documents
of the applicable Fund.
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Item 17: Voting Client Securities

The Adviser has established written policies and procedures setting forth the principles and procedures
by which the Adviser votes or gives consent with respect to securities owned by the Funds (“proxies”).
The guiding principle by which the Adviser votes all proxies is to vote in the best interests of each Fund
by maximizing the economic value of the relevant Fund’s holdings, taking into account the relevant
Fund’s investment horizon, the contractual obligations under the relevant Management Agreements or
comparable documents, and all other relevant facts and circumstances at the time of the vote. The
Adviser does not permit voting decisions to be influenced in any manner that is contrary to, or dilutive
of, this guiding principle.

Funds cannot normally direct the Adviser’s vote.

The Adviser recognizes that there is a potential conflict of interest when it votes a proxy solicited by an
issuer with whom it has any material business or other relationship that may affect how the Adviser
votes on the issuer’s proxy. If an employee becomes aware of any potential or actual conflict of interest
or perceived conflict of interest regarding a particular vote on behalf of a Fund, he or she must contact
either the Adviser’s or Fund’s advisory board. If an employee is a member of the board of directors of
the soliciting company, the employee must abstain from discussions regarding the vote.

Shareholders of a Fund may obtain a copy of the Adviser’s proxy voting policy and procedures and
information about how the Adviser voted proxies on behalf of the Fund by sending a written request to:

Locus Investment Group Ltd.

¢/o SGG Fund Services (Mauritius) Ltd
33, Edith Cavell Street

Port Louis, 11324 Mauritius
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Item 18: Financial Information

Not applicable.
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