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ITEM 2 - MATERIAL CHANGES

The material changes to report since Aristotle’s most recent amendment filing dated April 2018
includes: changes in the AUM; a reduction from two separately managed accounts to one; and as
of January 1, 2019, Aristotle voluntarily reduced its management fee for the Fund from 1.0% to
0.50% so long as the Fund's portfolio consists of greater than 50% in U.S. Treasury securities.
The voluntary reduction will terminate upon the Fund's portfolio consisting of less than 50% in
US Treasury securities.
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ITEM 4 — ADVISORY BUSINESS

Aristotle provides discretionary investment advisory services to the Aristotle Fund, L.P., a
private investment fund (the “Fund”), and separately managed accounts (“SMAs” or “Accounts”
and, together with the Fund, the “Advisory Clients”). Aristotle has been in business since
1993, and is the General Partner of the Fund. John P. Morrill is the principal owner and
Portfolio Manager of Aristotle.

Aristotle generally has broad and flexible investment authority with respect to the investment
portfolios it manages for its Advisory Clients, subject to their respective agreements. The
investment objectives and strategy of the Fund is set forth in its confidential private offering
memorandum (“PPM”).

Aristotle provides investment advisory services to its Advisory Clients with respect to a wide
range of investments consisting of primarily of equity and equity-related securities, including
taking both long and short positions, and may also include bonds and other fixed income
securities, currencies, money market instruments, options and warrants. For risk control,
Aristotle does not use future contracts and limits leverage (i.e., total assets divided by equity at
month-end) to a maximum of 1.25 times.

Aristotle has entered (and may in the future enter) into agreements, or “side letters,” with Fund
Investors whereby such Fund Investors may be subject to terms and conditions that are more
advantageous than those applicable to other Investors. For example, such terms and
conditions may provide for lower fees or preferential liquidity, among other rights.

Aristotle does not tailor its advisory services to the individual needs of investors in the Fund
(“Fund Investors™) and does not accept Fund Investor-imposed investment restrictions. When
deemed appropriate, Aristotle has established, and may in the future establish, an SMA for a
particular Advisory Client. The Accounts are subject to investment objectives, guidelines,
restrictions, fee arrangements and other terms that are individually negotiated with the
Advisory Client. The Account relationships may involve significant account minimums.

As of December 31, 2018, Aristotle managed approximately $99.0 million of Advisory Client
assets, all on a discretionary basis.



ITEM S — FEES AND COMPENSATION

Aristotle is compensated by Advisory Clients in the form of management fees (“Management
Fees”) and performance-based allocations (“Incentive Allocations”). As of January 1, 2019
Aristotle voluntarily reduced its management fee for the Fund from 1.0% to 0.50% so long as the
Fund's portfolio consists of greater than 50% in U.S. Treasury securities. The voluntary
reduction will terminate upon the Fund's portfolio consisting of less than 50% in US Treasury
securities. Management fees for the Fund are generally calculated and paid quarterly in
advance and are normally equal to 1.0% of the Fund’s assets under management, and paid
by the Fund to Aristotle. Incentive Allocations for the Fund generally equal 20% of the net profits
as of the end of the Fund’s fiscal year, subject to a high water mark limitation, which generally
provides that to the extent the Fund incurs net losses as of the end of any year the affected Fund
Investors will not bear an incentive allocation on net profits earned in subsequent years unless
100% of the net losses carried forward from prior years has been recouped. The fee
arrangements for the SMAs are individually negotiated, and are generally based on assets under
management and include performance-based fees.

In general and if applicable, Aristotle refunds the unearned portion of any pre-paid management
fee if a withdrawal is made from the Fund before the end of a billing period. Aristotle
generally determines the amount of the relevant refund on a pro rata basis, based upon the
portion of the relevant period during which it provided services.

Advisory Clients will incur brokerage and other transaction costs. SMA Clients may negotiate
expense coverage but typically incur costs similar to those of the Fund. The Fund will also bear
applicable expenses, including, but not limited to: legal, audit, accounting and tax preparation;
fees and expenses of the Fund, fees and expenses of any administrator, regulatory and
compliance expenses directly related to the Fund, all investment expenses, including but not
limited to commissions, research fees, transfer and withholding taxes, stamp duties, corporate
actions, interest on margin accounts and other indebtedness, borrowing charges on securities sold
short, custodial fees, bank service fees, computer software, licensing, programming and
operating expenses, fees or expenses associated with insuring the Fund’s assets and the General
Partner, its principals, officers, and employees with respect to services performed on behalf of
the Fund, expenses in connection with the offering of interests (including, without limitation, the
costs of printing and distributing offering materials, subscription materials, reports and notices
and governmental and self-regulatory agency filing fees, costs, and expenses), taxes imposed on
the Fund as determined by the General Partner, costs and expenses incurred by the General
Partner (or its designee) in its capacity as “tax matters partner” or “partnership representative”,
indemnification expenses and other extraordinary expenses, and any other reasonable expenses
necessary to conduct and perform the operation of the Fund as determined by the General
Partner. Please see Item 12, Brokerage Practices for further information.

IT IS CRITICAL THAT FUND INVESTORS REFER TO THE RELEVANT OFFERING
AND FUND GOVERNING DOCUMENTS FOR A COMPLETE UNDERSTANDING OF
APPLICABLE FEES AND EXPENSES. THE INFORMATION CONTAINED HEREIN



IS A SUMMARY ONLY AND IS QUALIFIED IN ITS ENTIRETY BY SUCH
DOCUMENTS.



ITEM 6 — PERFORMANCE-BASED FEES AND
SIDE-BY-SIDE MANAGEMENT

Aristotle provides investment management services to the Fund and SMAs. As described in
Item 5, Aristotle receives performance-based compensation from its Advisory Clients.

Certain Advisory Client accounts may have higher management fees or performance-based
compensation arrangements more favorable to Aristotle than other accounts engaging in the
same or similar investment activities. As a result, a potential exists for Aristotle to seek to
favor one Advisory Client over another Advisory Client in allocating investment opportunities
or otherwise. In particular, Aristotle may have a greater incentive to favor Advisory Clients
that pay Aristotle (and indirectly its investment personnel) performance-based compensation or
otherwise pay higher fees, or in which Aristotle personnel have more significant investments.

Aristotle has adopted and implemented policies and procedures intended to address conflicts of
interest relating to the management of multiple accounts, including accounts with different fee
arrangements and different investment strategies. Aristotle reviews investment decisions for
all Advisory Clients on a regular basis in order to ensure that all accounts are treated fairly
and equitably. The performance of similarly managed Accounts is also regularly compared to
determine whether there are any unexplained significant discrepancies. In addition, Aristotle
has implemented a detailed investment allocation policy and the Adviser regularly reviews its
trade allocations to ensure they are made in a manner that is fair and equitable to all Advisory
Clients (as described in Item 12).



ITEM 7 - TYPES OF CLIENTS

As previously described in Item 4, Aristotle’s Advisory Clients consist of a private investment
fund and SMAs for institutional/sophisticated investors. With respect to the Fund, any initial
and additional subscription minimums are disclosed in the relevant offering documents. With
respect to the SMAs, Aristotle determines the minimum investment amounts on a case-by-case
basis with each Advisory Client. In general, such SMAs involve significant minimum
investments.



ITEM 8 — METHODS OF ANALYSIS, INVESTMENT STRATEGIES
AND RISK OF LOSS

The investment strategies, methods of analysis and material risks applicable to an investment in
the Fund are set forth in detail in the offering documents. A brief summary is provided below.

An investment in the Fund or an SMA may be deemed speculative and is not intended as a
complete investment program. Investing in the securities markets involves significant
risk. Investments in the Fund and SMAs are appropriate for only experienced and
sophisticated persons who meet certain eligibility criteria, are able to bear the risk of loss
of some or all of an investment, and in the case of an investment in the Fund, have a
limited need for liquidity. Prospective Advisory Clients and Fund Investors should speak
with their legal, tax and financial advisors prior to making an investment with Aristotle.

METHODS OF ANALYSIS

In selecting investments Aristotle uses a “Long Term Business Valuation” methodology on
publicly traded equities. That is, Aristotle purchases equity securities in companies trading at a
substantial discount to a conservatively calculated business value. Aristotle believes that the
investment community often overreacts to short term news regarding earnings and, by doing so,
offers an unusually attractive opportunity to long term investors focused on business value.
Aristotle intends to exploit this long term opportunity. In calculating “Long Term Business
Values,” Aristotle employs a highly detailed analytical process in which understanding the level
of sustainable free cash flow margins and sales growth are a primary focus. The Adviser
believes that sales and cash flows are less susceptible to financial manipulation and therefore
superior valuation measures versus earnings. It is Aristotle’s opinion and goal that the depth of
its valuation work will create a competitive advantage versus other investors and fund managers.
In the investment selection process, Aristotle demonstrates a strong bias toward companies
with high quality business franchises and management teams.

Aristotle prefers to invest in strong, well-managed franchises. Investments for the Fund and
other Advisory Clients consist primarily of equity and equity-related securities, including short
sales (particularly during times of excessive valuations), but may also include bonds and other
fixed income securities, currencies, money market instruments, options and warrants from time
to time.



INVESTMENT STRATEGIES AND MATERIAL RISKS

Investment Strategy

Aristotle’s investment objective is to produce superior returns while utilizing moderate risk over
the long term. For risk control purposes, Aristotle does not use of future contracts and limits
leverage (i.e., total assets divided by equity at month-end) to a maximum of 1.25 times.

Material Risks

Market Risks. While Aristotle does not try to anticipate general price movements of securities
and other investments, market movements may significantly affect the value of a portfolio.
With respect to the investment strategy utilized by Aristotle, there is always some, and
occasionally a significant, degree of market risk.

Concentration Risk. Aristotle generally concentrates its investments in a relatively small
number of securities. As a result, Aristotle is more exposed to the risks of these securities and
the appreciation or depreciation of a single security may have a greater impact on the
performance of the Fund or Account. In addition, the performance of the Fund or any Account
may be more volatile than that of a diversified portfolio of securities over comparable time
periods.

Lack of Liquidity in Markets. Despite the heavy volume of trading in securities, the markets
for some securities have limited liquidity and depth. This lack of depth could be a disadvantage
to Advisory Clients, both in the realization of the prices which are quoted and in the execution of
orders at desired prices.

Financially Troubled Companies. Some of the investments in the Fund and Accounts may be
in companies which are experiencing or are expected to experience severe financial difficulties,
which difficulties may never be overcome. Investments of this type may involve substantial
financial and business risks that can result in significant, or at times, even total, investment
losses.

Long Equity Strategy Risk. Since Aristotle’s primarily long equity strategy involves identifying
securities which are generally undervalued by the marketplace, the success of this strategy
necessarily depends upon the market eventually recognizing such value in the price of the
security, which may not necessarily occur or which may occur over extended time frames which
limit profitability.

Short Sales. Aristotle’s investment program may include short selling. Short sales can, in
certain circumstances, substantially increase the impact of adverse price movements on a
portfolio. A short sale of a security involves the risk of a theoretically unlimited increase in the
market price of the security which could result in an inability to cover the short position or the
theoretically unlimited loss. There can be no assurance that securities necessary to cover a
short position will be available for purchase.

Options and Warrants. Trading in options and warrants is a highly specialized activity which,
while it may increase the total return on a portfolio, may entail greater than ordinary



investment risk. The use of derivatives may also have a leveraging effect on the Fund or
an Account. All derivative instruments, including options and warrants, involve risks different
from, and, in certain cases, greater than the risks presented by more traditional investments.
Accordingly, derivative products require specialized investment techniques and risk analyses
that are different from those associated with stocks and bonds. The use of a derivative requires
an understanding not only of the underlying instrument but also of the derivative itself. In
particular, the use and complexity of derivatives require the maintenance of adequate controls to
monitor the transactions entered into and the ability to assess the risk that a derivative adds to
the Fund portfolio under all market conditions.

Leverage. Aristotle may, to the limited degree discussed in more detail in the Fund’s PPM or
agreed in a SMA agreement, borrow or utilize other direct or indirect forms of leverage
(including but not limited to short sales and derivative securities) on a secured or unsecured
basis for any purpose, including to increase investment capacity, cover operating expenses,
make redemption or distribution payments or for clearance of transactions. While leverage
presents opportunities for increasing total returns, it also has the effect of potentially
increasing losses. Leverage will exaggerate the effect of any increase or decrease in the
value of portfolio assets and, therefore, may increase the volatility of performance. The costs
associated with leverage (such as transaction costs associated with short sales and the use of
derivatives) may exceed the income received from the securities purchased or sold short through
leverage. There can be no assurance that Aristotle will be able to leverage Advisory Clients’
investments effectively. If the Fund or applicable Account has insufficient cash to meet daily
variations in margin or collateral requirements with respect to the use of short sales or
derivatives, it may have to sell securities to meet such requirements. Should the Fund or
Account fail to meet these requirements, the counterparty may liquidate the positions held in
the Fund or Account. In any of these cases, such sales may be made at prices or in
circumstances that Aristotle considers unfavorable. While the use of borrowed funds can
substantially improve the return on invested capital, its use, even to the limited degree
discussed above, may also increase the adverse impact to which the investment portfolio of the
Fund may be subject.

Brokerage. Aristotle selects brokers to effect all transactions on behalf of Advisory Clients. As
described herein, Oppenheimer & Co., Inc., (the “Prime Broker”) serves as prime broker for
Advisory Clients. The Prime Broker will perform certain administrative activities for the benefit
of Advisory Clients, including the issuance of account statements and provision of information
with respect to securities transactions effected through other brokers, as applicable. The Prime
Broker is currently allocated all Advisory Client securities transactions for execution. In
executing transactions for Advisory Clients, Aristotle seeks to obtain net results favorable for
Advisory Clients (generally referred to as “best execution”), taking into account relevant factors,
including, but not limited to, price (including the applicable brokerage commission or dealer
spread), size of order, difficulty of execution and operational facilities of the firm involved and
the firm’s risk in positioning a block of securities. While Aristotle generally seeks reasonably
competitive commission rates, Advisory Clients do not necessarily pay the lowest commission or
spread available. Aristotle may be influenced by its relationship with Prime Broker when
selecting (or not selecting) brokers; in addition to providing the service discussed herein, certain
employees of the Prime Broker are Fund Investors.



Fund Investors and prospective Fund Investors are provided with investment offering
documents that contain a detailed description of the risks related to an investment in the
Fund and are advised to carefully review all risk factors set forth in the relevant offering
documents. All Advisory Clients are urged to discuss and understand these issues in
connection with the establishment of an Account.



ITEM 9 — DISCIPLINARY INFORMATION

Not applicable.
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ITEM 10 - OTHER FINANCIAL INDUSTRY
ACTIVITIES AND AFFILIATIONS

Not applicable.
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ITEM 11 — CODE OF ETHICS, PARTICIPATION OR INTEREST IN
CLIENT TRANSACTIONS AND PERSONAL TRADING

Aristotle’s Code of Ethics (the “Code”) is designed to meet the requirements of Rule 204A-1 of
the Investment Advisers Act of 1940 (the “Advisers Act”). The Code applies to Aristotle’s
Access Persons.” Access Persons include, generally, any partner, officer or director of Aristotle
and any employee or other supervised person of Aristotle who, in relation to the Advisory
Clients, (1) has access to non-public information regarding any purchase or sale of securities, or
non-public information regarding securities holdings or (2) is involved in making securities
recommendations, executing securities recommendations, or has access to such recommendations
that are non-public.

The Code sets forth a standard of business conduct that takes into account Aristotle’s status as a
fiduciary and requires Access Persons to place the interests of Advisory Clients and Fund
Investors above their own interests and the interests of Aristotle. The Code requires Access
Persons to comply with applicable federal securities laws. Further, Access Persons are required
to promptly bring violations of the Code to the attention of Aristotle’s Chief Compliance Officer
(the “Chief Compliance Officer”). All Access Persons are provided with a copy of the Code
and are required to acknowledge receipt of the Code upon hire and on at least an annual basis
thereafter.

The Code also seeks to ensure the protection of nonpublic information about the activities of the
Advisory Clients. Fund Investors or prospective Fund Investors may obtain a copy of the
Code by contacting the Chief Compliance Officer, Christopher E. Morrill, at
cmorrill@aristotleinvestors.com.

As explained in Item 4 above, Aristotle serves as the investment manager and General
Partner to the Fund. Aristotle has a material financial interest with respect to fees paid by Fund
Investors. Management Fees are payable without regard to the overall success or income earned
by the Advisory Clients and therefore create an incentive on the part of Aristotle to raise or
otherwise increase assets under management to a higher level than would be the case if Aristotle
were receiving a lower or no management fee. Performance-based fees create an incentive for
Aristotle to make investments that are riskier or more speculative than in the absence of such
performance-based fees.

Aristotle’s Portfolio Manager also invests directly in the Fund. It should be noted that
investments in the Fund made by the Portfolio Manager are not subject to the management or
performance-based fees described in Item 5 above. Aristotle believes that when Access Persons
invest in the Fund, it aligns Access Persons’ interests with those of the Fund Investors.

Aristotle addresses the conflicts of interest discussed herein through regular monitoring of the
Advisory Client portfolios for consistency with Advisory Client objectives, strategies, and
target capacity. Further, the Portfolio Manager carefully considers the risks involved in any
investments and Aristotle provides extensive disclosure to Fund Investors regarding the potential
risks that come with an investment in the Fund. The Code requires Access Persons to place the
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interests of Advisory Clients and Fund Investors over their own or those of Aristotle, and all
Access Persons are required to acknowledge their receipt and understanding of the Code.

Aristotle recognizes the potential conflict when Access Persons make transactions in their
personal securities accounts. Aristotle reduces the risk by adhering to the Code, which requires
Access Persons to maintain annual holding disclosures and consult with external advisors as
necessary in situations where a potential conflict exists.
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ITEM 12 - BROKERAGE PRACTICES

Aristotle has authority for selecting the broker-dealer used in each transaction for the Advisory
Clients. Generally, commissions and fees paid to brokers are fixed. Aristotle recognizes its
duty to obtain “best execution.” Consistent with such duty, in determining best execution,
Aristotle takes into account the full range and quality of a broker-dealer’s services, including
research and other services as described below. Aristotle does not select broker-dealers solely
on the basis of lowest possible costs, but by the best overall execution. Advisory Clients may
pay commissions higher than those obtainable from other broker-dealers in return for the below-
described considerations when Aristotle determines in good faith that the commissions charged
are reasonable relative to the value of the brokerage and research products and services provided
by such broker.

Consistent with Aristotle’s best execution policy, consideration is given to a variety of factors,
including but not limited to the execution price, reasonableness of commissions, size and type of
the transaction, speed of execution, anonymity, transaction settlement and related custody
services, financial condition of the broker-dealer, and reliability and efficiency of electronic
trading systems and of key personnel servicing Aristotle’s accounts. Aristotle may also consider
a broker-dealer’s arranging for access to the research capabilities of the broker-dealer, the
effectiveness of industry and company research provided by the broker-dealer and the quality of
ideas and analysis provided by the broker-dealer.

Aristotle has no obligation to deal with any broker-dealer in the execution of transactions for its
portfolio investments, and is not affiliated with any broker that it may use. Subject to its duty to
obtain “best execution” and after considering the factors identified above, Aristotle uses the
Prime Broker as its principal broker in executing securities transactions. It should be noted that
the Prime Broker performs administrative and custodial services for the Fund, which are not
taken into account in determining the value of research and brokerage services provided by the
Prime Broker. Certain Prime Broker professionals are Fund Investors, which may create an
incentive for Aristotle to provide preferential treatment to the Prime Broker, the Fund and/or
such Fund Investors.

Some, but not all of Aristotle’s use of soft dollars fall within the Section 28(e) safe harbor, which
protects investment managers who pay commissions that are higher than the lowest
commercially available to broker/dealers who provide brokerage or research services, if the
investment manager determines in good faith that the amount of commission paid is reasonable
in relation to the value of the brokerage and research services provided by the broker/dealer.
More specifically, the services paid for using soft dollars may include, but are not limited to,
Bloomberg, industry specific periodicals, quotation feeds from the AMEX, NYSE and other
markets and research on markets, industries or companies, and specific trade conferences for
investment research.

When Aristotle uses Advisory Client brokerage commissions to obtain research or brokerage
products or services, Aristotle will receive a benefit because it will not have to produce or pay
directly for the research or brokerage products or services that are provided. As a result,
Aristotle has an incentive to select a broker-dealer based on its interest in receiving the research
or brokerage products or services, rather than on Advisory Clients’ interest in receiving most
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favorable execution. The research and brokerage received from an Advisory Client’s brokers
may be used in servicing all of Aristotle’s accounts, and not all such information need be used by
Aristotle in connection with such Advisory Client.

In some instances, Aristotle may receive a product or service that may be used only partially for
functions within Section 28(e). The proportion of the product or service attributable to assisting
Aristotle in carrying out its investment decision-making responsibilities will be paid through
brokerage commissions generated by Advisory Client transactions. The proportion of the
product or service attributable to purposes outside Section 28(e) will be paid for by Aristotle
from its own resources, except to the extent they are otherwise permitted Advisory Client
expenses. The receipt of products or services and the determination of the appropriate allocation
in the case of “mixed use” products or services create a potential conflict of interest between
Aristotle and its Advisory Clients. The administrative and custodial services provided by the
Prime Broker are generally not attributable to the purposes categorized by Section 28(e), but they
are permitted Advisory Client expenses and therefore the cost of such services is borne by
Advisory Clients as part of brokerage costs.

Aristotle does not have directed brokerage agreements.

When appropriate, Aristotle may, but is not required to, aggregate Advisory Client orders to
achieve more efficient execution or to provide for equitable treatment among accounts.
Advisory Clients participating in aggregated trades will be allocated securities pro rata based on
the average price achieved for such trades.

Aristotle will act in a fair and equitable manner in allocating investment and trading
opportunities, including private placements, among the Advisory Clients. In furtherance of the
foregoing, Aristotle will consider participation in all appropriate opportunities within the
purpose and scope of each Advisory Client’s objectives, and Aristotle will evaluate such
factors as it considers relevant in determining whether a particular situation or strategy is
suitable and feasible for each Advisory Client (which factors may include the investment
restrictions and objectives of each Advisory Client, diversification, covenants and other
limitations in the governing agreements, relative size of the Advisory Client, available cash , the
nature of the opportunity in the context of the Advisory Client’s other positions at the time, risk
tolerance, liquidity requirements, required credit ratings, duration targets and/or constraints,
existing asset allocation targets, minimum investment size, maximum investment size, tax
implications, legal, contractual or regulatory constraints). Aristotle is not obligated to purchase
or sell for each Advisory Client every security which Aristotle or its employees may purchase or
sell for other Advisory Clients if such a transaction or investment appears unsuitable, impractical
or undesirable for the Advisory Client; provided that Aristotle, to the extent within its control,
will not favor itself in any way to an Advisory Client’s detriment and will act in a manner that
over the long term is fair and equitable to all its Advisory Clients. Notwithstanding the
foregoing, it should be noted that Aristotle (for a variety of reasons) may allocate trades solely
to one Advisory Client, on a non-pro rata basis or on a pro rata basis across only those
Advisory Clients for whom the trade is appropriate based on investment strategy as determined
by Aristotle.

15



In the event that an investment opportunity is appropriate for more than one Advisory Client but
is not allocated between such Advisory Clients on a pro rata basis, the Portfolio Manager, or a

designee, will document the reasons why such opportunity was not allocated pro rata between the
Advisory Clients.
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ITEM 13 - REVIEW OF ACCOUNTS

The Advisory Client portfolios are under continuous review by the Portfolio Manager. Such
reviews include a review of existing investments, potential investments, investment policy, the
suitability of the investments used to meet policy objectives, cash availability, and investment
objectives. The Portfolio Manager considers, among other things, investment performance, the
portfolio’s sensitivity to market changes, and whether anything has changed subsequent to an
initial investment decision that impacts the risk or potential return.

Fund Investors typically receive quarterly letters, including a list of portfolio holdings with
pricing and the Portfolio Manager’s valuation analysis, as well as a quarterly account statement
from the Prime Broker. In addition, Fund Investors will be provided with annual audited
financial statements within 120 days of the fiscal year-end and Fund Investors will receive
tax reports relating to their investments.
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ITEM 14 — CLIENT REFERRALS AND OTHER COMPENSATION

Not applicable.

18



ITEM 15 - CUSTODY

Aristotle is deemed to have custody of the Fund’s assets and securities. The qualified
custodian is Oppenheimer & Co., Inc., 750 Washington Blvd., Stamford, CT 06901. As
previously noted herein, the custodian also provides administrative and/or brokerage services to
Advisory Clients.

In accordance with the provisions of Rule 206(4)-2 under the Advisers Act, Aristotle or the
Fund’s administrator provides Fund Investors with audited financial statements within 120 days
of the end of the Fund’s fiscal year (i.e., generally by April 30). Fund Investors should carefully
review such statements.

Aristotle does not have custody of the Accounts’ assets or securities.
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ITEM 16 - INVESTMENT DISCRETION

Aristotle has discretionary authority to manage securities accounts on behalf of the Fund, and is
authorized to make transaction recommendations for the Fund. As explained in Item 4.C
above, the Fund’s investment strategy is set forth in detail in the Fund’s PPM and governing
documents. Fund Investors do not have the ability to impose limitations on the discretionary
authority of Aristotle. Fund Investors must execute a subscription agreement in which they
make various representations, including representations regarding their suitability to invest in a
high-risk investment pool. Further, investors in the Fund must execute a limited partnership
agreement that contains a power of attorney.

Aristotle has discretionary authority to manage the SMAs subject to investment objectives,
guidelines, and restrictions, and fee arrangements, as well as other terms that are individually
negotiated with the given Advisory Client and set forth in the applicable investment management
agreement.
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ITEM 17 - VOTING CLIENT SECURITIES

Aristotle has authority to vote Advisory Client securities. Aristotle understands and appreciates
the importance of ensuring that its proxy voting procedures are clearly described to Advisory
Clients and Fund Investors. In general, Aristotle abstains from voting all proxies unless a proxy
is deemed material.

As applicable, prior to voting any material proxies, Aristotle will determine if there are any
conflicts of interest related to the proxy in question. If a material conflict is identified, Aristotle
will determine what course of action is in the best interests of the affected Advisory Clients
(which may include utilizing an independent third party to vote such proxies). Further, Aristotle
will determine whether it is appropriate to disclose the conflict to affected Advisory Clients and
give such Advisory Clients (and Fund Investors, if applicable) the opportunity to vote the proxies
in question themselves.

As applicable, Aristotle will deliver completed proxies in accordance with instructions
related to such proxy. Aristotle keeps a record of its proxy voting policies and procedures,
proxy statements received, votes cast, communications received and internal documents created
that were material to voting decisions, as applicable, and Investor requests for proxy voting
records and Aristotle’s response.

Fund Investors do not have the ability to direct proxy votes.

Advisory Clients and Fund Investors may obtain additional information regarding how Aristotle
voted proxies and may obtain a copy of Aristotle’s proxy voting policies and procedures by
contacting the Chief Compliance Officer at cmorrill@aristotleinvestors.com.
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ITEM 18 — FINANCIAL INFORMATION

Aristotle is not currently aware of any financial condition that is reasonably likely to impair its
ability to meet contractual and fiduciary commitments to Advisory Clients and has not been the
subject of a bankruptcy proceeding.
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