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ITEM 2. MATERIAL CHANGES

Pursuant to SEC Rules, we will ensure that you receive a summary of any material changes to this
and subsequent brochures within 120 days of the close of our fiscal year. We may further provide
other ongoing disclosure information about material changes as necessary.

We will provide you with a new brochure as necessary based on changes or new information, at
any time, without charge.

Currently, our Brochure may be requested by contacting Gerald Cummins, Chief Compliance
Officer, at (646) 230-0937 or compliance@clearviewcap.com.

We now manage mezzanine funds that co-invest in mezzanine debt and associated equity co-
investments (“Mezzanine Financing”) that are used in the financing of equity investments of
Clearview Capital Fund 11, L.P. (“Fund I11”") and Clearview Capital Fund IV, L.P. (together with
its parallel investment entity, “Fund 1V”’). Mezzanine Financing is subordinate to any senior
financing used in a transaction. We note that not all equity investments will use Mezzanine
Financing.

We plan to follow a consistent strategy and decision process in determining whether Mezzanine
Financing will be used in Fund Il and Fund IV equity investments. When we diligence equity
investments, our equity investment team analyzes potential capital structures for each transaction and
determines the optimal amount and type of debt to employ in each transaction. If the equity team
determines that Mezzanine Financing is appropriate in a transaction, the equity team will identify
an Independent Investor(s) to be the lead Mezzanine Financing investor. The Independent
Investor(s) will provide 51% of the Mezzanine Financing and will have sole responsibility and
discretion for negotiating the terms and structure of the Mezzanine Financing. The mezzanine funds
will co-invest, as a silent partner, in 49% of the Mezzanine Financing in that transaction. We
believe this arrangement allows us to limit potential conflicts between the mezzanine funds and
Fund Il and Fund IV.
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ITEM 4. ADVISORY BUSINESS

James G. Andersen and Calvin Neider (“principals” and “our principals”) formed Clearview
Capital, LLC as a Delaware limited liability company in 1999 and converted the organizational
structure to a limited partnership, Clearview Capital, L.P. in June 2018 (“Clearview Capital,”
“manager,” “us,” “we” and *“our”) and since have served as the firm’s managing members or
controlling partners. Messrs. Andersen and Neider met each other in 1996 and began working
together at Capital Partners, Inc. in 1997, where they both ultimately served as Managing Directors.

Immediately after the founding of Clearview Capital by Messrs. Andersen and Neider, Harold F.
“Pete” Doolittle joined the firm as a non-managing member. Mr. Doolittle had also previously
served as a Managing Director at Capital Partners, Inc. with Messrs. Andersen and Neider. Mr.
Doolittle retired on December 31, 2010 and at that time relinquished his ownership stake in
Clearview Capital except for his ownership in two assets held by Clearview Capital which are
unrelated to the advisory business of the firm. Mr. Doolittle maintains an economic interest in
Clearview Capital’s affiliated entities.

Messrs. Andersen and Neider are the principal owners of Clearview Capital, each with 50%
ownership of Clearview Capital partnership interests.

Clearview Capital provides discretionary investment advice solely to private investment funds (our
clients) that seek to generate capital appreciation primarily through private equity investments in
portfolio companies that are generally profitable and have a history of revenue growth. Clearview
Capital currently provides investment advice to the following seven funds:

1. Clearview Capital Fund Il, LP (ten year term of existence commencing on the Final Closing
Date of March 31, 2008, unless (i) the general partner in its reasonable discretion elects to
extend such term for up to two consecutive one-year periods, (ii) the general partner, with
the consent of the Advisory Board, elects to extend such term for a third one-year period
or (iii) earlier liquidation pursuant to Article V11 of the partnership agreement);

2. Clearview Capital Fund Il (Parallel), LP (ten year term of existence commencing on the
Final Closing Date of March 31, 2008, unless (i) the general partner in its reasonable
discretion elects to extend such term for up to two consecutive one-year periods, (ii) the
general partner, with the consent of the Advisory Board, elects to extend such term for a
third one-year period or (iii) earlier liquidation pursuant to Article V11 of the organizational
documents) (Clearview Capital Fund Il, LP and Clearview Capital Fund Il (Parallel), LP,
each a “Committed Fund” and together, the “Committed Funds”);

3. Clearview Capital Fund Il1, LP (*Fund I11”) (ten year term of existence commencing on
the Final Closing Date of June 14, 2013, unless (i) the general partner in its reasonable
discretion elects to extend such term for one additional year, (ii) the general partner, with
the consent of the Advisory Board, elects to extend such term two additional one-year
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periods or (iii) earlier liquidation pursuant to Article VI of the partnership agreement).

4. Clearview Capital Fund IV, L.P. (“Fund 1VV”) (ten year term of existence commencing on
the Final Closing Date of June 29, 2018 unless (i) the general partner in its reasonable
discretion elects to extend such term for one additional year, (ii) the general partner, with
the consent of the Advisory Board, elects to extend such term two additional one-year
periods or (iii) earlier liquidation pursuant to Article 1X of the partnership agreement).

5. Clearview Capital Fund I1VV-A, L.P. (“Fund IV-A”) (ten year term of existence commencing
on the Final Closing Date of June 29, 2018 unless (i) the general partner in its reasonable
discretion elects to extend such term for one additional year, (ii) the general partner, with
the consent of the Advisory Board, elects to extend such term two additional one-year
periods or (iii) earlier liquidation pursuant to Article 1X of the partnership agreement).

6. Clearview Capital Mezzanine Fund I, L.P. (“Mezz Fund I”) (ten year term of existence
commencing on the Final Closing Date of June 29, 2018 unless (i) the general partner in
its reasonable discretion elects to extend such term for one additional year, (ii) the general
partner, with the consent of the Advisory Board, elects to extend such term two additional
one-year periods or (iii) earlier liquidation pursuant to Article IX of the partnership
agreement).

7. Clearview Capital Mezzanine Fund I-A, L.P. (“Mezz Fund I-A”) (ten year term of
existence commencing on the Final Closing Date of June 29, 2018, unless (i) the general
partner in its reasonable discretion elects to extend such term for one additional year, (ii)
the general partner, with the consent of the Advisory Board, elects to extend such term two
additional one-year periods or (iii) earlier liquidation pursuant to Article 1X of the
partnership agreement).

The Committed Funds, Fund IIl, Fund IV, Fund IV-A, Mezz Fund | and Mezz Fund I-A are
referred to collectively as “our funds” and individually as a “fund.” The Committed Funds, Fund
111, Fund 1V and Fund 1V-A are referred to collectively as “Equity Funds” and Mezz Fund I and
Mezz Fund I-A are referred to collectively as “Mezz Funds”.

The investment management services that we provide to our funds primarily consist of
investigating, structuring and negotiating investments and dispositions, monitoring the
performance of investments and performing certain administrative services. These services are
provided pursuant to an investment management agreement or the partnership agreement (and
together with the private placement memorandum the “Governing Documents™) with our funds
and as a result of a delegation of authority by the general partner or managing member (“Clearview
Affiliate™) of each fund where such Clearview Affiliate exists. We provide tailored advice to each
fund that takes into account its investment objectives and the investment restrictions contained in
the specific fund’s organizational documents and investment management agreements.
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See Compensation Item 5. Portfolio Company Fees for other services Clearview Capital may
provide.

Wrap Fee Program

Clearview Capital does not participate in wrap fee programs.

Assets Under Management

As set forth on Form ADV, Item 5, our Regulatory Assets Under Management totaled
$1,478,058,447 as of December 31, 2018. Such figure includes capital that may be called by our
funds from their limited partners or members and has not been reduced by any outstanding
indebtedness of the funds. We do not manage client assets on a non-discretionary basis.

ITEM 5. COMPENSATION

Management Fees

Our funds generally pay us management fees in exchange for our investment management services
which are provided for in their organizational documents.

For the Committed Funds, we receive a management fee payable semi-annually, in advance, on or
about January 1% and July 1% of each year. During each fund’s commitment period (i.e., the period
of time during which the fund may draw upon the partners’ capital commitments to the fund
(“capital commitments”) to make new investments), the management fee was computed at the
annual rate of 2% of total capital commitments of the fund. At the end of the commitment period
the management fee is computed at the annual rate of 2% of the cost basis of all investments in
portfolio companies less the value of any investments that have been written down below their
original cost basis, as stated on the balance sheet for the quarter ended prior to the date the semi-
annual payment is due, subject to certain conditions as more fully described in the Governing
Documents. Clearview Capital may receive monitoring and closing fees from portfolio
companies (“portfolio company fees”) as further discussed below. Any management fee due is
reduced by 50% of the monitoring and closing fees received by Clearview Capital less any
monitoring and closing fees attributable to the general partner’s co-investment in the portfolio
company. As anexample, if Clearview Capital receives $1,000 in monitoring fees from a portfolio
company and the general partner’s co-investment is 1.8%, management fees would be offset by
$491 ($1,000 x 0.982 x 0.50). These fee offsets are applied to reduce the first management fee
following the period they were incurred, unless the offset would reduce the management fee below
zero, in which case it is carried forward. The management fee was also reduced 100% by the
placement fees paid by the fund, amortized over the original commitment period of the fund.

For the Fund Il1, we receive a management fee payable semi-annually, in advance, on or about
January 1% and July 1% of each year. During the fund’s commitment period (i.e., the period of time
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during which the fund may draw upon the partners’ capital commitments to the fund to make new
investments), the management fee is computed at the annual rate of 2% of total capital
commitments of the fund. At the end of the commitment period the management fee is computed
at the annual rate of 2% of the cost basis of all investments in portfolio companies less the value
of any investments that have been written down below their original cost basis, as stated on the
balance sheet for the quarter ended prior to the date the semi-annual payment is due, subject to
certain conditions as more fully described in the Governing Documents. Any management fee due
is reduced by 80% of the monitoring and closing fees attributable to the funds prorata investment
in a portfolio company. As an example, if Clearview Capital receives $1,000 in monitoring fees
from a portfolio company and the fund owns 70% of such company, management fees would be
offset by $560 ($1,000 x 0.70 x 0.80). These fee offsets are applied to reduce the first management
fee following the period they were incurred, unless the offset would reduce the management fee
below zero, in which case it is carried forward. The management fee is also reduced 100% by any
placement fees paid by the fund, amortized throughout the commitment period of the fund.

For Fund IV and Fund IV-A, we receive a management fee payable quarterly, in advance, on or
about January 1%, April 1%, July 1% and October 1% of each year. The management fee is computed
at the annual rate of 2% of aggregate commitments of non-affiliated partners and thereafter at 2%
of invested capital with respect to investments that have not been disposed of or permanently
written down, subject to certain conditions as more fully described in the Governing Documents.
Any management fee due is reduced by any 80% of monitoring, closing fees and placement fees
(plus certain other fees less certain expenses as more fully described in the Governing Documents)
received by Clearview Capital or an affiliate times the percentage of non-affiliated partners in the
fund and times the funds’ relative ownership of the investment attributable to the fees. As an
example, if Clearview Capital receives $1,000 in monitoring fees from a portfolio company and
non-affiliated limited partners represent 98% of the fund and the fund owned 70% of the
investment, management fees would be offset by $549 ($1,000 x 0.98 x 0.70 x 0.80). These fee
offsets are applied to reduce the first management fee following the period they were incurred,
unless the offset would reduce the management fee below zero, in which case it is carried forward.

For Mezz Fund I and Mezz Fund I-A, we receive a management fee payable quarterly, in advance,
on or about January 1%, April 1%, July 1% and October 1% of each year. The management fee is
computed at the annual rate of 1.5% of total capital called with respect to investments that have
not been disposed less permanent write downs. Any management fee due is reduced by 80% of
monitoring and closing fees (and certain other fees as more fully described in the partnership
agreement) received by Clearview Capital or an affiliate with respect to the Mezz Fund’s
investment times the percentage of non-affiliated partners in the fund. As an example, if Clearview
Capital receives $1,000 in monitoring fees from a portfolio company and non-affiliated limited
partners represent 98% of the fund, management fees would be offset by $784 ($1,000 x 0.98 x
0.80). These fee offsets are applied to reduce the first management fee following the period they
were incurred, unless the offset would reduce the management fee below zero, in which case it is
carried forward.
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The management fee expires upon the liquidation of the funds. If a fund were to terminate on a
date other than a due date, any prepaid management fees would be refunded prorata to the date of
termination.

An investor may not withdraw from the funds prior to termination unless it is determined by
Clearview Capital or a Clearview Affiliate, as appropriate, that continued participation of an
investor (i) is likely to result in a violation of applicable law or rules or regulations of any
governmental agency, commission or authority having jurisdiction over such fund or (ii) will
otherwise have a material adverse effect on the fund or any of its portfolio company investments.

Portfolio Company Fees

The monitoring fee that we may receive with respect to a portfolio company investment is
negotiated with the portfolio company and is generally determined with reference to the portfolio
company’s annual EBITDA and payable quarterly.

The closing fee that we may receive in consideration for advisory services with respect to a
portfolio company investment or portfolio company investment add-on acquisition is generally
determined with reference to the enterprise value of the target at the time of acquisition and charged
to the portfolio company at closing.

Both monitoring fees and closing fees are agreed to with the applicable portfolio companies at the
closing of the funds’ investments in such portfolio companies.

Since Clearview Capital generally receives a fee from portfolio companies only during the period
the funds hold an interest in the portfolio company, there could be a conflict of interest over when
the manager decides to liquidate the funds’ interests in a portfolio company. However, such fees
and services are set forth in the fund Governing Documents and fund financial statements, where
applicable. Refer to Item 11 of this brochure for further discussion for the potential “Conflicts of
Interest” associated with “portfolio company fees”.

Reimbursed Expenses

We may be reimbursed by our funds for expenses we incur on behalf of a fund and in connection
with the fund’s operations. These expenses are billed to the funds on a quarterly basis or as
necessary.

Additional fees and expenses for which a fund may be responsible are described in the Governing
Documents. Generally, each fund pays all costs and expenses relating to its operations, including
but not limited to: legal, auditing, consulting and accounting fees and expenses; expenses of
meetings of its limited partner or member advisory committee and of limited partners or members;
indemnification and insurance expenses; expenses associated with the acquisition, holding and
disposition of its proposed or actual investments (including related due diligence expenses of our
personnel); extraordinary expenses such as litigation; interest on and fees and expenses arising out
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of any permitted borrowing; expenses relating to unconsummated transactions; expenses of
liquidating the fund; and any taxes, fees or other governmental charges levied against the fund and
any expenses incurred in connection with any tax audit, investigation, settlement or review of the
fund. Due diligence costs for transactions proposed for but not consummated by the fund are solely
borne by the Committed Funds and Fund Ill and, if paid by the General Partner, shall be
reimbursed by the fund to the General Partner. As such the General Partner will pay a pro-rata
portion of such costs only to the extent it has invested inside the fund. For Fund IV and Fund IV-
A due diligence costs for transactions proposed for but not consummated are borne by Fund 1V,
Fund IV-A, the General Partner co-investors and any other co-investors party to the transaction.

In the case of the Committed Funds and as required in each fund’s organizational documents,
expenses paid by one fund but incurred on behalf of both funds are re-allocated to each fund prorata
at the end of the quarter in which the expenses were paid.

Additional Compensation

Neither we nor any of our “supervised persons” accepts compensation for the sale of securities or
other investment products.

ITEM 6. PERFORMANCE FEES AND SIDE-BY-SIDE MANAGEMENT

Performance Fees

Each Clearview Affiliate is generally entitled to a “carried interest” on the fund’s profits in
accordance with the provisions of the fund’s Governing Documents. The “carried interest” is
generally equal to a percentage of the investment proceeds distributable by the fund in excess of
the capital invested by the fund’s limited partners or members and their allocable share of fees and
expenses, and is subject to a preferred return. The “carried interest” received by the Clearview
Affiliate with respect to the Committed Funds and Fund Il is 20% with the exception of
investments made by an initial investor (“Initial Investor”), who is charged 15%. This arrangement
has been disclosed to the funds’ investors. The “carried interest” received by the Clearview
Affiliate with respect to Mezz Fund | and Mezz Fund I-A is 15%. The “carried interest” received
by the Clearview Affiliate with respect to Fund IV and Fund 1V-A is 20% or 25% as more fully
described in the Governing Documents.

The Clearview Affiliate for each fund receiving the “carried interest” is subject to a “clawback”
of the “carried interest” previously received to the extent that the Clearview Affiliate has received
cumulative distributions in excess of amounts otherwise distributable or anticipated to be
distributed by the fund as “carried interest,” applied on an aggregate basis covering all transactions
of the applicable fund. In no event will the Clearview Affiliate of a fund be required to restore
more than the cumulative distributions received by such Clearview Affiliate as “carried interest”
determined on an after-tax basis.
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Messrs. Andersen and Neider, and certain employees are invested in the Committed Funds through
Clearview Capital GP, LLC, a Clearview Affiliate, and Clearview Capital GP, LLC receives a
performance fee based on its investments.

Messrs. Andersen and Neider and certain employees are invested in Fund Il through Clearview
Capital GP Ill, LLC, a Clearview Affiliate, and Clearview Capital GP Ill, LLC receives a
performance fee based on its investments.

Messrs. Andersen and Neider and certain employees are invested in the Fund 1V and Fund IV-A
through Clearview Capital Fund IV GP, L.P., a Clearview Affiliate, and makes direct investments
in the funds. Clearview Capital Fund IV GP, L.P. receives a performance fee based on its
investments.

Messrs. Andersen and Neider and certain employees are invested in Mezz Fund | and Mezzanine
Fund I-A through Clearview Capital Mezzanine Fund | GP, L.P., a Clearview Affiliate, and makes
direct investments in the funds. Clearview Capital Mezzanine Fund 1 GP, L.P. receives a
performance fee based on its investments.

Refer to Item 11 of this brochure for further discussion for the potential “Conflicts of Interest”
with respect to performance based fees.

Side-by-side Management

Clearview Capital does not simultaneously manage accounts that are charged a performance-based
fee and accounts that are charged another type of fee, such as an hourly or flat fee or an asset-
based fee.

Allocation of Co-Investment Opportunities

Clearview Capital may from time to time enter into “co-investment arrangements” with
independent investors and other third parties. Such co-investments may be structured through
investment vehicles or similar arrangements organized to facilitate such investments or for legal,
tax, regulatory or other purposes. Co-investment opportunities may arise when Clearview Capital,
in the course of making an investment in a portfolio company on behalf of one of its advised funds,
identifies an opportunity that exceeds or is expected to exceed the fund’s investment appetite in
that investment or that may benefit from the involvement of co-investors. The top priority in such
a co-investment offering will be to maximize the chance that the transaction will be closed by a
Clearview Capital fund. Opportunities to make direct investments alongside a Clearview Capital
fund may be offered to current or prospective investors as well as to other third parties who have
the ability to make an expedited investment decision in a manner that is beneficial to a Clearview
Capital fund. In addition, Clearview Capital may offer less substantial co-investment opportunities
to deal finders who have sourced a portfolio company that has been or will be acquired by a
Clearview Fund or another Clearview portfolio company.
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At the current time, Clearview Capital has side letters with certain fund investors acknowledging
their desire to participate in co-investment opportunities. In order to gauge investor appetite for
specific co-investment opportunities, Clearview Capital will, at its sole discretion, notify existing
and potential future investors, who have notified Clearview Capital of their interest in participating
in co-investment opportunities, as well as third parties who Clearview Capital believes will be
helpful in successful evaluation, closing and managing of the investment, of the opportunity to
evaluate co-investments and will ask for an expression of interest. As provided in the fund
governing documents, Clearview Capital has sole discretion over its offering of co-investment
opportunities, including the discretion to offer co-investment opportunities solely to third parties,
and may take the following factors, among others, into account when offering co-investment
opportunities to investors and other third parties: 1) fit with the desired transaction characteristics
expressed by the potential co-investor including but not limited to co-investment size, specific
company characteristics and industry, 2) historical experience with co-investments 3) conflicts of
interest with co-investment opportunities 4) prior relevant industry experience and 5) the potential
co-investors internal evaluation process including, among other things, time required to complete
an evaluation, due diligence requirements, governance requirements and ability to support future
capital requirements.

Although Clearview Capital reserves the right to do so, Clearview Capital does not currently
provide any investment advisory services for a co-investor entity nor does Clearview Capital
receive any management fees or “carried interest” for its efforts to source co-investment
opportunities. Co-investors are responsible for conducting their own due diligence and making
investment decisions, unless and until Clearview Capital accepts responsibility to act as an
investment adviser to co-investment transactions.

To the extent that Clearview Capital receives monitoring, closing fees or certain other fees as more
fully described in the Governing Documents with respect to a co-investor’s prorata investment in
a portfolio company, the fund’s management fees will not be reduced by such pro-rata portion.
See Item 5 Compensation.

Debt Financing of Portfolio Companies

Clearview Capital will generally arrange for senior and/or mezzanine financing from various
counterparties for the funds’ portfolio companies. Clearview Capital does not consider senior and
mezzanine financing to be a commodity. As such, although financing rates are a consideration in
selecting a counterparty, the rate is not determinative and need not be the lowest available, as many
other factors are important and relevant in determining whether Clearview Capital has selected the
best counterparty for its clients under the circumstances. Clearview Capital obtains such financing
based on the following factors: 1) responsiveness of the debt provider, including availability to
meet with all parties to the loan on short notice, 2) ability to move quickly and maximize the
chances a transaction will close, 3) the reputation of the counterparty, 4) the expectation that the
counterparty will accommodate any special needs of the portfolio company or Clearview Capital
and its willingness to negotiate terms, 5) the flexibility the counterparty has shown or can be
expected to show in the event of a refinancing or restructuring, 6) the counterparty’s knowledge
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and experience with lower middle market companies, 7) the counterparty’s relevant industry or
operational experience, and 8) the competitiveness of the financing terms.

Financing may be obtained from those limited partners in a Clearview Capital fund or from co-
investors in other portfolio companies, who meet the requirements listed above. However, an
expectation that a counterparty will invest in a future Clearview Capital fund may not be taken
into account when determining who shall act as counterparty to a portfolio company.

Clearview Equity Funds Investments alongside the Mezz Funds.

Mezz Fund investments will primarily be made in or with the same portfolio companies or issuers
as the Equity Funds, and the Mezz Funds generally will make such investments in substantially the
same type of mezzanine securities acquired by, and made on substantially the same terms
(including pricing) as have been accepted by, one or more third-party investors (“Independent
Investors™), which Independent Investors are collectively acquiring at least 51% of the total
issuance of mezzanine securities of a particular portfolio company in which the Equity Fund is
investing, and will possess (collectively or through a representative) at least 51% of the control
rights (including pursuant to voting agreements, negative covenants or similar provisions).

This situation will involve potential conflicts of interest. Any investment by the Mezz Funds in an
entity in which an Equity Fund has a pre-existing investment (or vice versa) could be viewed,
especially in hindsight, to have been made based on a non-arms-length valuation. Similarly, an
Equity Fund may later invest in entities in which the Mezz Funds have invested, which may have
an effect (either positive or negative) on the market price of the Mezz Funds’ investments. In
circumstances in which the Mezz Funds make an investment in an entity in which an Equity Fund
has a pre-existing investment, such Equity Fund expects to make business decisions relating to
such investment (such as, for example, financing or hedging interest rate, currency or credit risk)
independently of the analogous decisions made with respect to such investment by the Mezz
Funds. This may result in situations where the Mezz Funds choose not to hedge certain risks that
an Equity Fund does hedge (or vice versa), or the possibility that the Mezz Funds are exposed to
risks of financing (for example, possible margin calls) on an investment when an Equity Fund is
not (or vice versa). Although we will employ procedures to address such conflicts, there can be no
assurance that such conflicts will be resolved in a manner that is favorable to both the Mezz Funds
and the Equity Funds.

Conflicts Associated with Investing in Different Levels of the Capital Structure.

The Mezz Funds and the Equity Funds are likely to invest in different parts of the capital structure
of the same portfolio company and will face conflicts of interests when doing so. For example, (i)
an Equity Fund will hold equity securities while the Mezz Funds will generally hold loans and
securities that, at the time of initial investment, have attributes such as liquidation or other
preferences, interest, coupon, or other debt-like features, including, without limitation, instruments
(which may be equivalent to securities held by an Equity Fund) issued in respect of warrants,
conversion rights or other rights with respect to equity securities related to mezzanine investments
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and/or equity securities of the same portfolio company or (ii) the Mezz Funds may hold a certain
class of debt instruments while an Equity Fund holds a different class of preferred or debt-like
instruments of the same portfolio company. To the extent that the Mezz Funds invests in a debt
instrument of a portfolio company in which an Equity Fund holds equity securities, we expect to
be subject to conflicts of interest in participating in the negotiations regarding the terms of such
debt instrument and in managing the Mezz Funds’ and Equity Funds’ investments in such portfolio
company on a going-forward basis. Conflicts may arise between the Mezz Funds and an Equity
Fund in negotiating, generally along with the Independent Investor, as to the price of the debt
securities or other instruments, the characterization of such debt securities or other instruments,
the terms of inter-creditor agreements, the interest rate or stated dividend yield of such debt
securities or other instruments, the nature of the covenants running in favor of lenders, and the
other terms and conditions of investment or in addressing subsequent amendments or waivers.
There can also be conflicts as an Equity Fund may desire optimal flexibility to grow the portfolio
company, while the Independent Investor may want to place tighter restrictions on the type and
the amounts of permitted investments and acquisitions. For example, in controlling a company, an
Equity Fund could have an interest in pursuing an acquisition that would increase indebtedness, a
divestiture of revenue-generating assets, or other similar transactions that may enhance the value
of the equity investment with respect to such Equity Fund, but that would potentially also increase
the risk of the Mezz Funds’ debt investment in such company. Further, because of the different
legal rights associated with debt and equity investments of the same portfolio company, we may
face a conflict of interest in respect of the advice it gives to, and the actions it takes on behalf of,
the Mezz Funds versus an Equity Fund. We intend to ameliorate and/or manage such conflicts of
interest to the extent possible by holding a minority of the mezzanine securities issued by a
portfolio company in which an Equity Fund holds outstanding equity interests and allowing the
Independent Investor(s) in such mezzanine securities to negotiate pricing and terms. In addition,
we intend to manage the conflicts of interest in connection with a payment default by a portfolio
company in which the Mezz Funds and an Equity Fund holds interests, following the payment
default (and following the expiration of any applicable cure periods), by generally not having
voting rights on behalf of the Mezz Funds or voting with the Independent Investor and/or the
majority of the unaffiliated debtholders holding the same tranche, class, or other category of such
defaulting debt investment in connection with any determination by such debtholders. This means
the Mezz Funds may not vote or the portfolio company may not take the action that we believe to be
optimal for the Mezz Funds. The Equity Funds generally will not be subject to the preferences of
any other holder of the securities it holds, and therefore an Equity Fund can be expected to act
exclusively in its own interests.

ITEM 7. TYPES OF CLIENTS

Our funds are either Delaware Limited Partnerships or Delaware Limited Liability Companies.
They are not registered under the Securities Act of 1933, as amended, (the “Securities Act”) or the
Investment Company Act of 1940, as amended, (the “Investment Company Act”), pursuant to
either Section 3(c)(1) or Section 3(c)(7) of the Investment Company Act. The investors in our
funds consist of institutional investors and high net worth individuals. We require that each
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investor in a fund be an “accredited investor” as defined in Regulation D of the Securities Act. For
our Section 3(c)(7) funds, the investors are “qualified purchasers”, within the meaning of Section
2(a)(51)(A) of the Investment Company Act. We generally require that each investor in a fund that
is a U.S. resident be a “qualified client” within the meaning of Rule 205-3 of the Advisers Act.

Investors are generally required to commit at least $1,000,000 to invest in our funds, subject to the
right of the fund’s general partner or managing member to waive the minimum investment amount.

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

Investment Strategies and Methods of Analysis

Equity Funds

Clearview Capital generally seeks investment opportunities for our fund clients in companies with
EBITDA between $4 million and $20 million and revenues less than $100 million, where we can
play a role in enhancing the target company’s value by implementing strategic and operational
improvements to the target company. These improvements could include evaluating and executing
add-on acquisitions, and designing and supporting the implementation of value-added strategies,
such as internal capital investment, geographic expansion, product line extension and management
team enhancement.

Clearview Capital seeks to invest in companies it believes have a history of profitable growth, a
defensible competitive position, good prospects for continued growth and unexploited potential.
The companies Clearview Capital invests in generally have the ability to respond quickly if
conditions deteriorate and enjoy strong positions relative to competition. In addition, to reduce
the risk of leverage Clearview Capital structures its debt facilities to accommodate unexpected
declines in performance by restricting initial leverage to a level that Clearview Capital deems
acceptable, by having a revolving line of credit with ample open availability at closing and by
substituting some senior debt with higher interest, but non-amortizing, subordinated debt which
reduces the cash flow demands on the portfolio company. Clearview Capital’s strategy is to create
a diversified portfolio of leveraged investments where liability is limited to each individual
investment while the upside is uncapped. This diversification of investments is created to reduce
the overall risk of loss to an equity investor in the fund. We generally seek investments that we
believe are at appropriate valuations, are in businesses which have identifiable and sustainable
value propositions, and for which there exists a vision for achieving free cash flow for debt
reduction, earnings growth and organizational improvement. Furthermore, we seek investment
opportunities for which exit alternatives exist for the realization of value created. We primarily
focus on investments in North America through our strategic alliances.
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In screening potential investment opportunities, we seek to implement a due diligence process that
is aimed at assessing and quantifying the opportunities for, and challenges to, value creation faced
by such potential portfolio companies. Such process typically involves research of a prospective
portfolio company’s markets served, competitive position, capabilities, customer relationships,
environment, potential for future growth and ultimate realization of value, but may vary depending
on the facts and circumstances relating to the particular investment opportunity, including the type
of information available to us. Our efforts are typically augmented by outside industry advisors,
accountants, lawyers and other relevant experts that we determine are necessary.

In executing investments, we seek to invest at attractive valuation levels, maintain price discipline
and differentiate between market overreactions or cyclical valuation peaks and long-term
sustainable valuations. In particular, we seek to implement capital structures that support value-
creation strategies and future growth, with a preference for entirely private capital structures while
avoiding excessive leverage. We also work closely with management of our portfolio companies
to assess whether strategic acquisitions, internal capital investments, geographic expansion or
product line extensions provide a clear strategy for creating long-term value.

Post-investment, we monitor portfolio companies closely, regularly speaking to and meeting with
management and receiving periodic performance reports. Furthermore, our personnel always serve
on the boards of directors of our funds’ portfolio companies. This regular contact is intended to
permit us to assess opportunities for portfolio company growth, identify the optimal realization
point and find suitable exits.

Mezz Funds

In all cases, 51% of the Mezzanine Financing in any Fund Ill, Fund IV or Fund IV-A transaction
that employs Mezzanine Financing will be provided by one or more third-party Independent
Investors who will have sole responsibility and discretion for negotiating the terms and structure
of the mezzanine debt and associated equity co-investment investments in Fund 111, Fund IV and
Fund IV-A transactions that employ Mezzanine Financing. The Mezzanine Fund will co-invest, as
a silent partner, in 49% of the Mezzanine Financing in each of those transactions.

General Risk Factors

Investing involves a risk of loss which an investor in a fund should be prepared to bear. The
discussion below of risks associated with an investment in our funds does not purport to be an
exhaustive list of all such risks. Please see the confidential offering memoranda of our funds for a
more detailed discussion of risks.

Legal, Tax and Regulatory Risks. Legal, tax and regulatory changes could occur that may
adversely affect a fund, its portfolio companies or its investors. For example, from time to time
the market for private equity transactions has been adversely affect by a decrease in the availability
of senior and subordinated financing for transactions, in part in response to regulatory pressures
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on providers of financing to reduce or eliminate their exposure to such transactions. To the extent
that there is increased regulation, whether foreseeable today or not, it may place limitations and
restrictions on the way that our funds are permitted to operate or the way in which we and our
affiliates are permitted to manage funds, or increase our costs or the funds’ cost of operations, and
this may impact negatively on returns to investors.

Risk of Loss of Capital. Investment in securities involves the risk of loss of capital. Investors
that cannot bear the loss of their entire investment in one of our private investment funds should
not make such an investment. While we believe that our investment processes, strategy and
research techniques mitigate the investment risk through a careful selection of investment
opportunities, no guarantee or representation is made that we will achieve a fund’s investment
objectives in any individual portfolio company investment. We also seek to limit potential losses
by structuring each investment separately and generally restricting the total investment in each
portfolio company to a maximum of 20% of total fund capital.

No Market for Fund Interests; Restriction on Transfer and Withdrawal. The interests in our
funds have not been registered under the Securities Act or the securities laws of any state or other
jurisdiction, and cannot be resold unless they are subsequently registered under the Securities Act
of 1933 and other applicable securities laws or an exemption from registration is available. It is
not contemplated that the registration of the interests in our funds under the Securities Act or other
securities law will ever be effected. There will be no market for the interests. In addition, interests
are not transferable except with the consent of the general partner, managing member or manager
of the fund, as the case may be, which may be withheld in its sole discretion. Investors may not
withdraw capital from the funds. Consequently, investors may not be able to liquidate their
interests prior to the end of the fund’s term and must be prepared to bear the risks of owning fund
interests for an extended period of time.

Reliance on_General Partner, Managing Member_or Manager. Investors will have no
opportunity to control the day-to-day operations of the funds, including investment and disposition
decisions. In order to safeguard their limited liability for the liabilities and obligations of the funds,
investors must rely entirely on the general partner, managing member or manager, as the case may
be, to conduct and manage the affairs of the funds. The loss of the services of one or more of the
Clearview Capital principals could have an adverse impact on the funds’ ability to realize their
investment objectives. There can be no assurance that each of the principals will continue to be
affiliated with the funds throughout their anticipated terms. In addition, past performance is not
indicative of future results and there can be no assurance that the funds will achieve results
comparable to those of prior portfolio company investments managed by firm.

llliguid _and Long-Term Investments; Lack of Transferability. Although our funds’
investments may generate current income, the return of capital and the realization of gains, if any,
from such investments is expected to occur upon their disposition. Such investments are typically
held for a number of years before they are sold. Furthermore, it is unlikely that there will be a
public market for such investments and their securities generally may not be sold publicly unless
their sale is registered under applicable securities laws, or unless an exemption from such
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registration requirements is available. In addition, in some cases, the sale of such investments may
be prohibited or limited by contract for a period of time, and as a result, we may not be permitted
to sell such investments at a time we might otherwise desire to do so.

Financial Market Fluctuations. General fluctuations in the market prices of securities may affect
the value of investments held by our funds. The ability of portfolio companies to refinance debt
securities may depend on their ability to sell new securities in the public and private high-yield
debt market or otherwise.

Highly Competitive_Market for _Investment Opportunities. The activity of identifying,
completing and realizing on attractive private equity investments is highly competitive and
involves a high degree of uncertainty. There can be no assurance that we will be able to identify
and complete investments that satisfy our funds’ investment objective, or realize the value of their
portfolio investments, or that we will be able to fully invest their commitments.

Limited Number of Investments. Our funds may participate in a limited number of investments
and, as a consequence, the aggregate return of our funds may be substantially and adversely
affected by the unfavorable performance of a single investment.

Indemnification. The Clearview Affiliate and the manager, and the members, partners,
shareholders, directors, officers, employees, agents and affiliates of each of them will be entitled
to indemnification from the funds. Such liability may be material. The assets of the funds will be
available to satisfy these indemnification obligations, and investors may be required to return
distributions to satisfy such obligations. Such obligations will survive the dissolution of the funds.

Leveraged Investments. Our funds may make use of leverage by having a portfolio company
incur debt to finance a portion of its investment in such portfolio company, including in respect of
companies not rated by credit agencies. Leverage generally magnifies both our funds’
opportunities for gain and its risk of loss from a particular investment. The cost and availability of
leverage is highly dependent on the state of the broader credit markets (and such credit markets
may be impacted by regulatory restrictions and guidelines), which state is difficult to accurately
forecast, and at times it may be difficult to obtain or maintain the desired degree of leverage. The
use of leverage also imposes restrictive financial and operating covenants on a company, in
addition to the burden of debt service, and may impair its ability to operate its business as desired
and/or finance future operations and capital needs. The leveraged capital structure of portfolio
companies will increase the exposure of our funds’ investments to any deterioration in a company’s
condition or industry, competitive pressures, an adverse economic environment or rising interest
rates and could accelerate and magnify declines in the value of our funds’ investments in the
leveraged portfolio companies in a down market. In the event any portfolio company cannot
generate adequate cash flow to meet its debt service, our funds may suffer a partial or total loss of
capital invested in the portfolio company, which could adversely affect returns. Furthermore,
should the credit markets be limited or costly at the time we determine that it is desirable to sell all
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or a part of a portfolio company, our funds may not achieve an exit multiple or enterprise valuation
consistent with its forecasts.

Use of Credit Facility. Fund 11, Fund IV, Fund IV-A and the Mezz Funds will be permitted to
borrow funds pursuant to a revolving credit facility or other debt facility, including a facility based
on the aggregate commitments available to be called. Although the use of such a facility may
increase the funds’ ability to swiftly invest capital, it also will cause the funds to incur interest
expense. Conflicts of interest may arise in that the use of such facilities may, and likely would,
delay the need for our investors to make certain contributions to the funds, which may enhance the
funds’ performance figures and thereby benefit the general partner and its affiliates.

Material Risk Factors particular to the Equity Funds

Portfolio Company Management Risks. It is common for the portfolio companies in which our
funds invest to rely on the services of a limited number of key individuals, the loss of any one of
whom could significantly adversely affect the portfolio company’s performance. While we
monitor each portfolio company’s management team, each such team will ultimately have day-to-
day responsibility for the business of such portfolio company.

Control Position. The exercise of control over portfolio companies may expose our funds to
additional risks of liability for environmental damage, product defects, failure to supervise
management and other types of liability in which the limited liability that generally characterizes
business operations may be ignored. While we intend to manage our funds so as to minimize
exposure to these risks, the possibility of successful claims cannot be precluded. Even when the
funds prevail in any claims for liability they may incur significant costs of defending against those
claims.

Contingent Liabilities on Disposition of llliquid Securities. In connection with the disposition
of an investment in a portfolio company, the funds may be required to make representations about
the business and financial affairs of such company, and to indemnify the purchasers of such
investment if those representations are inaccurate. We or our Clearview Affiliate, as the case may
be, will establish reserves as appropriate to provide for such contingent liabilities. In the event
that the amount of such contingent liabilities exceeds the reserves and other assets of the funds,
the investors may be required to repay to the funds or to pay to creditors of the funds distributions
previously received by them.

Board Participation. Our funds may be represented on the boards of directors of certain of their
portfolio investments. Although such positions may be important to our investment strategy and
may enhance our ability to manage the investment, they may also impair our ability to sell the
investment when, and upon the terms, we may otherwise want. It may also subject us and our funds
to claims we would not otherwise be subject to, including claims of breach of duty of loyalty,
securities claims and other director-related claims. In a typical situation, Clearview Capital
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believes that the interests of all parties are aligned since the success of the fund, Clearview Capital
and the portfolio company all depend upon the accretion of value at the portfolio company.

Risk Arising from Provision of Managerial Assistance. Clearview Capital intends for each fund
to structure its investments so that the fund will be a “venture capital operating company” within
the meaning of regulations promulgated under ERISA. This requires that the fund obtain rights to
participate substantially in and to influence substantially the conduct of the management of
portfolio companies that comprise a majority of the fund’s investments. The fund will typically
designate the Clearview Capital personnel to serve on the boards of directors of portfolio
companies. The designation of directors and other measures contemplated could expose the assets
of the fund to claims by a portfolio company, its security holders and its creditors and/or
indemnification obligations in connection therewith. While the manager intends to manage the
fund in a way that will minimize exposure to these risks, the possibility of successful claims cannot
be fully precluded.

Risks In Effecting Operating Improvements. In many cases, the success of our funds’ strategies
will depend, in part, on the ability of the funds to restructure and effect improvements in the
operation of a portfolio company. The activity of identifying and implementing potential operating
improvements in a portfolio company entails a high degree of uncertainty. There can be no
assurance that the funds will be able to successfully identify and implement such improvements.

Material Risk Factors particular to the Mezz Funds

Leveraged Nature of Mezzanine Investments. The portfolio companies in which the
Mezz Funds will invest may be highly leveraged, thereby increasing the degree of credit
risk inherent in each investment. Leverage often imposes restrictive financial and
operating covenants on a company, in addition to the burden of debt service, and may
impair its ability to finance future operations and capital needs or to pay principal and
interest on the funds’ investments when due. The leveraged capital structure of portfolio
companies will increase the exposure of the funds’ investments to any deterioration in a
company’s condition or industry, competitive pressures, an adverse economic
environment or rising interest rates. The funds’ investments may be unsecured and
subordinated to substantial amounts of senior indebtedness, all or a significant portion of
which may be secured and bear floating interest rates. In the event any portfolio company
cannot generate adequate cash flow to meet debt service, the funds may suffer a partial
or total loss of capital invested in the portfolio company, which could adversely affect
returns.

Risks Related to Debt Investment. Our funds are expected to make debt investments
that may become non-performing in the future. In addition to the risks of borrower
default, portfolio company assets may be mismanaged or otherwise may have declined
in value and/or may in the future decline in value. Borrowers may contest enforcement
of credit agreements or other remedies, seek bankruptcy protection against such
enforcement, and/or bring claims for lender liability. Moreover, in certain situations,




Clearview Capital, L.P.
Form ADV Part 2A
Page 20 of 28

because the funds, in the exercise of their remedies or rights under loan documents, may
obtain contractual rights to participate in or to influence the management of borrowers,
the likelihood is increased that a borrower may claim that the funds interfered with the
borrower’s business, acted in bad faith in exercising its management rights or otherwise
acted in a manner giving rise to a claim for lender liability. The exercise of remedies may
not be led or controlled by the funds, and may be led or controlled by a holder of a
different class of securities which may be in conflict with the interests of the funds. As
a lender, the funds may also be subject to penalties for violations of state usury
limitations, which may result in penalties assessed against the funds or other liability to
the funds.

The funds’ investments may be subject to early redemption features, refinancing options,
pre-payment options, or similar provisions that, in each case, could result in the issuer
repaying the principal on an obligation held by the funds earlier than expected. For
example, it is common for second lien debt to be repaid prior to its maturity; thus, the
actual duration of such investments is typically shorter than their stated final maturity
calculated solely on the basis of the stated life and repayment schedule. Generally,
voluntary prepayments are permitted and the timing of prepayments cannot be predicted
with any accuracy. The degree to which issuers prepay debt, whether as a contractual
requirement or at their election, may be affected by general business conditions, market
interest rates, the issuer’s financial condition, and competitive market conditions among
lenders.

In addition, investments in debt may involve workout negotiations or restructuring.
However, even if a restructuring were successfully accomplished, there are risks of a
substantial reduction in the interest rate and/or a substantial write-down of the principal
of such debt, each of which may also have adverse tax consequences.

Interest Rate Risk. The funds are subject to interest rate risks; changes in the prevailing
market interest rates could negatively affect the value of the credit investments in the
funds’ portfolio or the pricing of acquisitions. The ability of companies or businesses in
which the funds may invest to refinance debt instruments or repay debt obligations may
depend on their ability to obtain financing, including by selling new securities or
instruments in the high yield debt or bank financing markets, which at certain points have
been extraordinarily difficult to access at favorable rates. Volatility and instability in the
credit or securities markets may also increase the risks inherent in the funds’ investments.

Prepayment of Investments. While an investment may have a stated maturity,
borrowers may prepay their debt obligations prior to such maturity. Early prepayment,
particularly by good credits, reduces the funds’ opportunity to make long-term
compounded returns. Later prepayment, particularly by weaker credits, can tie up the
funds’ capital in investments which may have a greater risk of default. Either way, the
shortening or lengthening of the holding period may prevent the funds from realizing its
projected returns.
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Uncertain Exit Strategies. Although the funds will often invest with the intention of
holding a debt security to maturity or exit alongside the applicable Equity Fund, in some
cases, the Independent Investor may determine it is advisable to exit a position earlier
or, in other cases, the applicable Equity Fund may determine it is advisable to prepay,
redeem or refinance the debt security earlier.

Investments in Convertible Debt. The funds may make investments in convertible debt
securities and/or other instruments. Such debt may be unsecured and structurally or
contractually subordinated to substantial amounts of senior indebtedness, all or a
significant portion of which may be secured. Moreover, such debt investments may not
be protected by financial covenants or limitations upon additional indebtedness and there
IS no minimum credit rating for such debt investments.

Covenant-Lite Loans. There will likely be instances in which the funds’ investments
do not require the maintenance of financial covenants (“Covenant-Lite Loans”) in the
related loan documentation. An investment in a Covenant-Lite Loan may potentially
hinder the ability to re-price credit risk associated with a portfolio company’s
performance and reduce the creditors’ ability to restructure a non-performing loan and
mitigate potential loss. As a result, the funds’ exposure to losses may be increased, which
could result in an adverse impact on our returns.

Warrants. The funds may receive warrants, and in certain circumstances prior to exit,
may choose to or be required to exercise such warrants in order to hold the underlying
securities. The funds will seek to negotiate “cashless” exercise for all warrants that it
receives, whereby no investment will be required to convert; however, on occasion it
may not be possible to negotiate such “cashless” exercise, and the funds may be required
to invest cash to convert warrants and hold underlying securities, which may
subsequently lose some or all of their value.

Issuer Fraud; Breach of Covenant. The funds will generally seek to obtain structural,
covenant, and other contractual protections with respect to the terms of its investments
as determined appropriate under the circumstances. Of paramount concern in
investments in debt instruments is the possibility of material misrepresentation or
omission on the part of the company. Such inaccuracy or incompleteness may adversely
affect the valuation of the collateral underlying the debt or enterprise value of the
companies or may adversely affect the ability of the funds to perfect or effectuate a lien
on any collateral securing the debt.

Risks Associated with Bankruptcy Cases. The funds may invest in companies that
may enter into, Chapter 11 bankruptcy or insolvency proceedings. The markets in
bankruptcy claims are not generally regulated by U.S. federal securities laws or the SEC.
Many of the events within bankruptcy or insolvency proceedings are adversarial and are
often beyond the control of the creditors. While creditors generally are afforded an
opportunity to object to significant actions, there can be no assurance that bankruptcy
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courts would decide favorably toward or consistent with the interests of the funds.
Furthermore, there are instances where creditors and equity holders lose their ranking
and priority as such if they are considered to have taken over management and/or
functional operating control of a debtor.

A bankruptcy proceeding involving a portfolio company in which the funds and a Equity
Fund have investments could create conflicts of interest in which actions or decisions
that may be beneficial to one party are adverse to another. While the funds generally will
be subject to the actions and decisions of the Independent Investor, there can be no
assurance that such investor will act in the best interests of the funds or that the relevant
Equity Fund will not seek and receive benefits that may operate to the detriment of the
funds.

Time Required for Maturity of Investments. Certain investments may have maturities
longer than the maturity of the funds. Furthermore, the funds may, in connection with
collateral held by it, acquire non-marketable common or preferred equity securities and
other illiquid assets with equity participation features, which, to the extent that they have
value at all, will likely not have realizable value for a significant period of time.
Accordingly, it is unlikely that significant distributions to investors will occur for a
number of years from the date of the applicable capital contributions with respect to such
investments, and certain investments may be disposed of upon dissolution of the Fund
for less than their potential value.

ITEM 9. DISCIPLINARY INFORMATION

Clearview Capital is required to disclose all material facts regarding any legal or disciplinary
events that would be material to your evaluation of Clearview Capital or the integrity of Clearview

Capital's management.

Clearview Capital has no information to disclose in response to this item.

ITEM 10. OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS

Neither we nor any of our Clearview Affiliates, listed below, is registered, nor do we have an
application pending to register, as a broker-dealer or a registered representative of a broker-dealer.

Neither we nor any of our Clearview Affiliates, listed below, is registered, nor do we have any
application pending to register, as a futures commission merchant, commodity pool operator, a

commaodity trading advisor or an associated person of the foregoing entities.
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Clearview Affiliates

Clearview Capital GP, LLC is the general partner of the Committed Funds.
Clearview Capital GP Ill, LLC is the general partner of Fund III.
Clearview Capital Fund IV GP, L.P. is the general partner of Fund IV and Fund IV-A.

Clearview Capital Mezzanine Fund | GP, L.P. is the general partner of Mezzanine Fund | and
Mezzanine Fund I-A.

Each of the foregoing Clearview Affiliates is indirectly controlled by Messrs. Andersen and Neider.

See also Conflicts of Interest in Item 11 below regarding Clearview Affiliates.

ITEM 11. CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT
TRANSACTIONS AND PERSONAL TRADING

Code of Ethics and Trading Policy

Our Code of Ethics and Trading Policy is documented in our Compliance Manual

(“Compliance Manual”), a copy of which (and any amendments) is provided to each employee.
Each employee is required to certify that he or she has read, understands and agrees to comply
with our Compliance Manual and the Code of Ethics and Trading Policy found therein.
Furthermore, each employee is required to certify annually that he or she has complied with the
Code of Ethics and Trading Policy. We will also provide updates and training as necessary and
hold annual compliance training sessions, and attendance at such sessions is mandatory for all
employees.

Our Compliance Manual, which includes a Code of Ethics and Trading Policy, requires, in short,
that Clearview Capital and its employees will:

Place the interests of funds first;

Avoid taking inappropriate advantage of Clearview Capital’s position;

Keep information confidential;

Comply with federal securities laws and all other laws and regulations applicable to

Clearview Capital’s business;

e Conduct all personal securities transactions in compliance with the Code of Ethics and
Trading Policy; and

e Report when in doubt about the propriety of any action or situation.

Our Compliance Manual also requires all of our Access Persons as such term is defined in Advisers
Act Rule 204A-1 to notify us of all of their securities holdings annually and submit to us within
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30 days after the end of each calendar quarter securities transaction reports identifying all securities
purchased and sold. At least quarterly, our Chief Compliance Officer reviews securities transaction
reports as well as brokerage and adviser statements to determine compliance with our reporting
procedures. Furthermore, we require that each Access Person re-affirm the accuracy of his or her
list of accounts on record with us at least annually.

Our Compliance Manual also provides for our Chief Compliance Officer to establish and maintain
a restricted list of securities that are not to be traded, and requires that employees obtain approval
from the Chief Compliance Officer before investing in any initial public offering of securities or
in any private placement of securities.

A copy of our Compliance Manual and its Code of Ethics and Trading Policy will be provided to
any client or prospective client upon request.

Conflicts of Interests

Participation or Interest in Client Transactions. As described in Items 5 and 6 above, we or a
Clearview Affiliate are generally entitled to receive management fees and/or a carried interest from
our funds. Employees also make capital commitments to such funds or co-invest with such funds
through affiliates as delimited in the governing documents. Furthermore, we may receive fees from
our funds’ portfolio companies for performing consulting and other services for such companies.
Each of the foregoing may represent a material financial interest in the portfolio company and/or
its securities that we recommend to our client accounts.

As described in Item 5 above, the management fees that we receive from our funds after the
termination of their commitment periods are based on their “invested capital.” To the extent that
an investment is written-down to below cost, for purposes of calculating our management fee, the
invested capital in such investment would be reduced by the amount that the investment has been
written down and would result in our receiving a reduced management fee. As a result, this may
theoretically incentivize Clearview Capital to overvalue underperforming investments and could
discourage a manager from assigning a valuation lower than cost. Clearview Capital understands
that these situations may be perceived as creating a potential conflict. However, Clearview Capital
strives always to act in the best interests of its clients and has mitigated this by having our
valuations reviewed annually by our funds’ independent public auditors. Clearview Capital
understands that the entitlement to performance fees by Clearview Affiliates may be perceived to
incentivize us to cause our funds to make more speculative investments than would be the case in
the absence of such performance fee arrangement. Clearview Capital however, believes that its
long-term business health depends on always acting in the best interests of its investors. In
addition, the significant capital commitments made by Clearview Capital management and other
Clearview Capital personnel through Clearview Affiliates, which capital commitments are
invested pro rata with the commitments of each fund’s limited partners or members, as well as the
“clawback obligations” (as described in Item 6), serve to mitigate the effects of such possible
conflict of interest.
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Clearview Capital understands that our ability to receive fees (and related expense
reimbursements) from our funds’ portfolio companies, for performing consulting and other
services for such companies, may appear to represent a potential conflict of interest since we
generally have substantial control or influence over such companies and the fees charged by us
may be seen as a reduction to the profits earned by such companies. However, this potential
conflict of interest is mitigated by the fact that the amount of such fees are typically negotiated
with the applicable portfolio company’s management team and/or any roll-over equity holders, as
well as the fact that all such fees are disclosed to our funds’ investors. A portion of such fees offset
management fees otherwise payable by our funds (as described in Item 5 above).

Allocation of Investment Opportunities. In general, due to the sequential nature in which funds
are formed, Clearview Capital is actively pursuing new investment opportunities for a single fund
at any one time. As such, Clearview Capital does not generally allocate investment opportunities
among its funds. Fund Governing Documents set forth terms with respect to the allocation of
investment opportunities and generally provide that, from the date of closing of a fund until the
expiration of its commitment period, all prospective investment opportunities (other than follow-
on investments related to a predecessor fund) that Clearview Capital identifies, which are within
the scope of the fund’s investment objectives and are in excess of a threshold amount specified in
the fund’s Governing Documents, will be made available to that fund before being offered to any
other person. Notwithstanding the foregoing, in the event Clearview Capital does allocate an
investment opportunity among funds, it will do so on a basis that Clearview Capital believes is fair
and equitable, consistent with our fiduciary duty and may take into consideration factors including,
strategy, capital structure, risk profile, time horizon, investment size, tax sensitivity, tolerance for
turnover, asset composition, cash level, applicable regulatory restrictions, life cycle, structure and
other factors which in the opinion of Clearview Capital are reasonable in the circumstances and
with the approval of the applicable fund’s limited partner or member advisory committees.

Principal Transactions. We do not anticipate entering into principal transactions where we or
any Clearview Affiliate purchases or sells any securities for our own accounts from or to the
account of any fund. In the event that we or any Clearview Affiliate does engage in a principal
transaction, we will seek the approval of the applicable fund’s limited partner or member advisory
committee in accordance with the terms of such fund’s organizational documents and such
transaction will be undertaken only in compliance with Section 206(3) under the Investment
Advisers Act of 1940, as amended.

Agency Cross & Cross Transactions. Since neither we nor any Clearview Affiliate is registered
as a broker-dealer, we do not engage in agency cross transactions. In the event that we cause funds
to enter into a cross transaction, in which one fund sells a security directly to another fund managed
by Clearview Capital, we will seek the approval of each fund’s limited partner or member advisory
committees in accordance with the terms of each fund’s Governing Documents.

Board of Operating Advisors. Clearview Capital has established a Board of Operating Advisors
(“Operating Advisors”) who, upon request, reviews and advises Clearview Capital on potential
investment opportunities. Operating Advisors generally consist of individuals whose business
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experience is independent of our portfolio companies however may come from management of
portfolio companies currently or formerly owned by the funds. Each Operating Advisor provides
Clearview Capital with advice derived from experience within the middle market and industry
sectors Clearview Capital values. Operating Advisors are paid a retainer fee by Clearview Capital
who solely bears the cost for these services. However, in the case where an Operating Advisor is
also appointed to the board of directors of a portfolio company, such individual is paid separate
director’s fees by the portfolio company and therefore indirectly by the funds. It is the policy of
Clearview Capital to negotiate the services of Operating Advisors independent of any future
directorship considerations.

ITEM 12. BROKERAGE PRACTICES

We do not make regular use of brokers for the purposes of purchasing securities on behalf of the
funds because the securities that the funds typically purchase are acquired in privately negotiated
purchase and sale transactions. If and when we use a broker to sell securities, we will select the
broker considering the range and quality of its brokerage services, its execution capability,
commission rate, financial responsibility and responsiveness to us. We will negotiate the
commission rates and other transaction costs relating to broker services.

We do not receive soft dollar benefits or client referrals from broker-dealers in connection with
client transactions.

ITEM 13. REVIEW OF ACCOUNTS

We review all client accounts on a current basis and a formal review of a client’s accounts will

be undertaken as necessary. Our principals and Clearview Capital employees meet several times a
month to review investments. Each fund will be audited on a yearly basis by a firm of independent
public accountants. We provide our funds’ investors with (i) audited annual financial reports, (ii)
unaudited quarterly financial reports, (iii) quarterly descriptive information for each of the
applicable fund’s portfolio companies, (iv) annual tax information for the completion of tax returns
and, (v) for the Committed Funds and Fund I11, additional detailed information during our funds’
annual LP meetings.

ITEM 14. CLIENT REFERRALS AND OTHER COMPENSATION

The payment of cash solicitations other than to broker-dealers in the form of placement agent fees
is generally prohibited with respect to investments in private investment funds. If Clearview
Capital should manage clients other than private investment funds, any cash payments to solicitors
will be made in accordance with Rule 206(4)-3 under the Investment Advisers Act of 1940, as
amended.
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Clearview Capital enters into arrangements with placement agents to solicit investors in existing
or future clients. Clearview Capital only engages placement agents who are registered or licensed
in the appropriate capacity. As mentioned in Item 5, in the case where a fund pays the placement
agent fees, the management fee payable to Clearview Capital by a fund is reduced 100% by any
placement fees paid by the fund, amortized throughout the original commitment period of the fund.

ITEM 15. CUSTODY

Rule 206(4)-2 under the Advisers Act (the “Custody Rule”) defines “custody” to include a
situation in which an adviser or a related person holds, directly or indirectly, client funds or
securities or has the authority to obtain possession of them, in connection with advisory services
provided by the adviser. In the context of the management of private equity funds, the definition
of custody specifically includes possession by an adviser or its related person of the kind of legal
ownership or capacity to access funds and securities that is held by a general partner of a limited
partnership or the managing member of a limited liability company.

As a result, for purposes of the Custody Rule, we are deemed to have “custody” of client assets,
because either we or our Clearview Affiliates will occupy that kind of position of authority with
respect to the funds.

In accordance with Rule 206(4)-2, each fund is audited annually by a PCAOB registered
independent accounting firm. The audited financial statements are subsequently distributed to all
investors within 120 days of year end.

ITEM 16. INVESTMENT DISCRETION

We have entered into an investment management agreement or equivalent with each fund. Each
such agreement, together with the management authority granted to each respective Clearview
Affiliate and as described in the fund’s Governing Documents, provides us with full discretion to
determine investments to be purchased and sold on behalf of the fund and the terms of the related
transactions. Limitations on our investment discretion are set forth in the Governing Documents
of our funds.

ITEM 17. VOTING CLIENT SECURITIES

While the securities evidencing the private equity investments made by our funds are not typically
the subject of proxies, there could be certain circumstances where we, having discretionary
authority over the accounts of our funds, may be asked to vote the securities held by such funds
on restructuring or other corporate matters. If such an event, we would vote (or abstain from
voting) all proxies or written consents in a prudent manner, considering the prevailing
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circumstances at such time, and in a manner consistent with our fiduciary duties to our clients.

A copy of our proxy voting policies and procedures will be provided to any client and prospective
client upon request.

ITEM 18. FINANCIAL INFORMATION

We have no financial commitment that impairs our ability to meet contractual and fiduciary
commitments to clients and we have not been the subject of a bankruptcy proceeding.

ITEM 19. REQUIREMENTS FOR STATE-REGISTERED ADVISERS

Not applicable.
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