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Item 2 - Material Changes

Since the last annual update to the disclosure brochure on ADV Part 2A
("Brochure”) for Meridiam Infrastructure North America (‘MINA” or the
“Adviser”) was filed with the SEC on March 30, 2021, certain changes
have been made to the Brochure, some of which enhance existing
disclosures, but MINA does not consider these changes to be material.
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Item 4 - Advisory Business

The Adviser was formed in June 2009. The Adviser is wholly owned by
Meridiom SAS_(France). As of December 31, 2021, the Adviser had
approximately $6.7 billion of regulatory assets under management, all
of which are managed on a discretionary basis.

The Adviser provides investment advisory services to various private
funds, parallel funds and alternative investment vehicles, including (i)
the Meridiam Infrastructure North America Fund Il (Domestic), LP (“MNI!I
Domestic Fund”) and Meridiam Infrastructure North America Fund Il, LP
("MNII Offshore Fund” and, together with MNIl Domestic Fund, “MNII
Fund”), (ii) Meridiam Infrastructure North America Fund Ill, LP (“MNIII
Offshore Fund”) and Meridiam Infrastructure North America Fund Il
(Domestic), LP ("“MNIIl Domestic Fund” and, together with MNIIl Offshore
Fund, “MNIII Fund”) and (iii) Meridiam Infrastructure North America Fund
I AlV, LP, Meridiam Infrastructure North America Fund |l AIV I, LP,
Meridiam Infrastructure North America Fund Ill Parallel, |, LP, Meridiam
Infrastructure North America Il Parallel 1l, LP, and Meridiam
Infrastructure North America Fund Ill Parallel Ill, LP (collectively, the
“Parallel and Alternative Investment Vehicles” and, together with MNII
Fund and MNIII Fund, the “Main Funds”). In addition, the Adviser advises
certain co-investment vehicles, which are set up to accommodate
various types of investors in the Main Funds who have expressed an
interest in participating in co-investment opportunities. The Adviser
generally provides such co-investment advisory services based on the
Adviser’'s ability to generate co-investment opportunities alongside
certain investments. The co-investment vehicles advised by the
Adviser are collectively referred to herein as the “"Co-Investment
Vehicles.” The Main Funds and the Co-lnvestment Vehicles are
collectively referred to herein as the “Funds.”

The Funds target investments in a range of infrastructure transactions
with a predominant focus on primary Public-Private Partnership (“PPP”)
projects in the key sectors of sustainable mobility (including roads, rails,
ports and airports), innovative low carbon solutions (including water
and waste facilities and energy efficiency projects), and critical public
services (including healthcare, schools, public buildings, and digital
infrastructure), . The principal geographic focus of the Funds’
investments is the United States and Canada. In general, each of the
Funds has a 25-year term, and its underlying investment philosophy is
to target long-term income from its investments and to target yields
that represent a substantial premium over risk-free instruments and
are attractive relative to the risk profile of the assets.

In providing advisory services to the Funds, the Adviser directs and
advises the development of the investments, makes the investment
and divestment decisions, manages the Funds’ assets and provides
reports to the Funds’ investors. The Adviser also has the ability, in most
cases, to influence the hiring of key individuals to run project
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companies. The aforementioned services are performed in
accordance with the investment strategies, restrictions, risks
associated with an investment and terms of the advisory agreement
between each Fund and the Adviser, and the limited partnership
agreements private placement memorandum (“PPM”) and other
governing documents for each Fund (the “Fund Governing
Documents”).

The Adviser does not tailoritsinvestment advisory services to the needs
of individual investors in the Funds. However, in accordance with
common industry practice, a Fund or its general partner may from time
to time enter into a “side letter” or similar agreement with an investor
pursuant to which the Fund or its general partner grants the investor
specific rights, benefits or privileges that are not generally made
available to all investors. The arrangements may have the effect of
establishing rights under, or supplementing or modifying the terms of,
the relevant Fund Governing Documents with respect to the investor
and may include rights or terms necessary to address specific legal,
regulatory, investment or public policy restrictions of an investor. The
Funds may also enter into side letter agreements with investors that
establish rights under, or alter or supplement the terms of, the relevant
Fund Governing Documents in a manner that may be more favorable
to such investors than those applicable to other investors. Subject to
the terms of the relevant Fund Governing Documents, limited partners
which have negotiated for most favored nation provisions in side
letters may become beneficiaries of more favorable side letter terms
granted to other investors. Such agreements may include more
favorable fees, carried interest or expenses, among other provisions.
The side letter agreements with investors are approved by the Chief
Compliance Officer ("CCQO").



Item 5 - Fees and Compensation

The Main Funds

Management Fees

The Adviser is paid an annual management fee by the Main Funds
payable quarterly in advance. The annual management fee is based
on a percentage of the total capital commitments during the Main
Funds’ commitment period and on invested capital after such
commitment period. The percentage upon which the annual
management fee is calculated ranges from 0.5% to 1.2% over the life of
the Main Funds.

Additional Fees: MNIIl Fund

The Adviser is entitled to accept and retain forits own account any and
all project success fees, arrangement fees and advisory fees earned in
respect of the MNII Fund’s investments (collectively the “MNII Fee
Income”). However, the MNII Fund’s management fee will be offset for
any calendar year by an amount equal to the amount of any
cumulative MNII Fee Income that has been earned and retained by the
Adviser or its affiliates ("Meridiam Affiliates”) or members of the Board
of Managers of the General Partner of the MNII Fund during the
previous years, up to a maximum amount equal to the cumulative costs
incurred by or on behalf of the MNII Fund in relation to any aborted
transaction (“Abort Costs”) incurred during the life of the MNII Fund (and
not previously offset) plus fifty percent (50%) of the excess (if any) of
such MNII Fee Income over such Abort Costs (the “MNII Fee Income
Offset Amount”). If the MNIlI Fee Income Offset Amount exceeds the
amount of the MNII Fund’s management fee for a given year, then the
excess shall reduce management fee beginning with the next following
year, until the future management fee have been reduced by an
aggregate amount equal to such MNII Fee Income Offset Amount.

Additional Fees: MNIII Fund

The Adviser will be entitled to receive all project development,
specialized advisory, consulting, break-up, directors and other similar
fees, if any, in respect of the MNIIl Fund’s investments (collectively the
“MNIIl_Fee Income”). Eighty percent (80%) of the amount of any
cumulative MNIII Fee Income will either be paid directly to the MNII|
Fund or to a subsidiary of the MNIIl Fund for the benefit of the limited
partners or be paid to the Adviser or one or more Meridiam Affiliates
and applied to reduce the management fee in subsequent years; the
remaining twenty percent (20%) of the amount of cumulative MNIII Fee
Income will be paid to the Adviser or one or more Meridiam Affiliates,
will not offset the management fee, and will not otherwise inure to the
benefit of MNIIl or the limited partners (“MNIIl Fee Income Offset
Amount”). If the MNIIl Fee Income Offset Amount exceeds the amount
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of the management fee fora givenyear, then the excess will reduce the
management fee beginning with following year, until the future
payments of the management fee have been reduced by an
aggregate amount equal to the remaining MNIIl Fee Income Offset
Amount.

Placement Agent Fees. The Main Funds will be liable for placement
fees (if any) in respect of the establishment of the Main Funds, however
an amount equal to the amount of such fees will reduce the
management fee payable to the Adviser by the Main Funds.

Promote Interest: MNII Fund

Certain employees of the Adviser participate in a promote interest
through the carried interest partner of the MNII Fund (the “MNII Carried
Interest Partner”). The MNII Carried Interest Partner will be mainly
owned by managers, employees, members, directors or partners of the
Adviser and will receive incentive distributions. The MNII Carried
Interest Partner had made commitments to the MNIl Fund in an amount
equal to atleast 0.2% of the aggregate commitments to the MNII Fund.

Promote Interest: MNIII Fund

Certain employees of the Adviser participate in a promote interest
through the carried interest partner of the MNIIl Fund (the “MNIII
Carried Interest Partner”). The MNIIlI Carried Interest Partner will be
mainly owned by managers, employees, members, directors or
partners of the Adviser and will receive incentive distributions. The
MNIII Carried Interest Partner had made commitments to the MNIII
Fund in an amount equal to at least 0.75% of the aggregate
commitments to the MNIII Funds

The Co-Investment Vehicles

The Adviser may also receive management fees from a Co-Investment
Vehicle as well as asset administration fees in certain cases, in each
case subject to specific Co-Investment Vehicle’s operating or advisory
services agreement.

Other Compensation

The Adviser may also receive compensation for consulting and
management services provided to project companies by the Adviser’s
employees, although such compensation will, in most cases, be offset
against the management fees otherwise payable to the Adviser by the
Funds.

Additionally, Meridiam Services (USA), LLC (“Meridiam Services”), an
affiliate of the Adviser, provides certain consulting and management
services to infrastructure investments held by the Funds in accordance
with the Fund Governing Documents. Such services are provided to

7




such infrastructure investments by Meridiam Services directly or
through the secondment of personnel. Compensation for such services
is payable by such infrastructure investments to Meridiom Services
(which, in turn, compensates any seconded personnel) and such
compensation does not offset the management fees payable by the
Funds to the Adviser in accordance with the Fund Governing
Documents. In all instances, the provision of such services to such
infrastructure investments, including the economic terms and
conditions thereof, has been approved by members of consortia
investing in such infrastructure investments alongside the Funds that
are not affiliated with the Adviser or the Funds. In addition, the Adviser
believes that the economic terms and conditions of such arrangements
are no less favorable to such infrastructure investments than the
economic terms and conditions under which similarly qualified third
parties would provide such services to such infrastructure investments.

Expenses

Expenses incurred in organizing and establishing the Funds and their
affiliated entities formed in connection with the initial closing (but not
investments) will be charged to the accounts of the Funds. In general,
organizational expenses in excess of an agreed cap, if any, will be borne
by the Adviser.

Each Fund will bear all expenses related to its operations, including
travel costs (including airfare, trains, hotels, taxis, rental car and meals),
fees and other out-of-pocket expenses directly related to the
investigation of investment opportunities (whether or not
consummated), the acquisition, ownership, financing, hedging or sale
of its investments (including financial modeling audit services, credit
rating services and analytical services), taxes, professional fees
(including auditors, counsel, engineering fees, tax and accounting
advisory services, insurance and technology advisory fees and
expenses), expenses of the Industry Committee and the Advisory Board
of the Main Funds, insurance, litigation expenses, expenses associated
with the preparation, reproduction and distribution of reports to
investors, fees of third-party administrators, application fees, filing
fees, registration fees and wire transfer fees, as well as any
extraordinary expenses. The Funds shall not bear the costs of ordinary
and usual office overhead and compensation of the employees of the
Adviser.

The applicable Fund Governing Documents for each Fund have
provisions that allow such Funds to borrow money for investment and
other purposes. Such borrowings may be made prior to capital being
called from the Fund'’s investors or even in lieu of calling capital. This
mechanism may defer investor capital calls and provides a form of
leverage that can have the effect of amplifying a Fund’s reported net
internal rate of return, particularly in the early years of a Fund’s
investment cycle. Inaccordance with the terms of the applicable Fund
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Governing Documents, interest payments and other fees and expenses
incurred in respect of such borrowings are fund expenses and such
expenses will decrease a Fund’s net returns over time.

It should be recognized that portfolio companies of the Funds may
have standard indemnification obligations relating to any legal or other
proceedings brought against any officers, directors and other parties
involved with a portfolio company (each, an “Indemnitee”) alleging
improper conduct by the Indemnitee in connection with his or her
actions for or on behalf of the portfoliocompany. Such indemnification
provisions may include an obligation by the portfolio company to pay
or reimburse the Indemnitee for its legal and related expenses in
advance of a final decision in such proceedings. However, if that
decision finds that the Indemnitee did not meet certain standards of
conduct then the Indemnitee would be required to repay such
amounts.

The Fund Governing Documents and the PPM for the Funds include
further details on fees and compensation, expenses and related
matters impacting the Funds.



Item 6 - Performance-Based Fees and Side-By-Side Management

Certain employees of the Adviser can participate in a promote interest
through the MNII Carried Interest Partner and the MNIII Carried Interest
Partner, as described in more detail in Item 5 above. The participation
in the promote interest by employees of the Adviser constitutes a
performance-based or incentive fee arrangement. The Adviser will
structure any such performance or incentive fee arrangement subject
to Section 205(a)(1) of the Investment Advisers Act of 1940, as amended
(“Advisers Act”) in accordance with available exemptions therefrom,
including the exemption set forth in Rule 205-3 under the Advisers Act.

The existence of performance-based fees may create an incentive for
the Adviser to engage in riskier or more speculative investment
activities on behalf of the Funds than might otherwise be the case. In
addition, while a performance-based fee arrangement could create an
incentive for the Adviser to favor higher fee paying accounts over other
accountsin the allocation of investment opportunities, the Adviser has
designed and implemented procedures to ensure that all Clients are
treated fairly and equitably, and to prevent this conflict from
influencing the allocation of investment opportunities among the
Clients. Please see Iltem b5 for further information regarding
performance based fees charged by the Adviser.

Iltem 7 - Types of Clients

The Adviser provides its services to the Funds (please refer to Item 4 for
a more detailed description of the Adviser's current Funds). Each of the
Funds is excluded from the definition of “investment company”
pursuant to Section 3(c)(7) of the Investment Company Act of 1940, as
amended (the “Investment Company Act”). Investors in the Funds must
be both (i) “accredited investors,” as defined in Rule 501(a) of Regulation
D under the Securities Act of 1933, as amended (the “Securities Act”),
and (ii) “qualified purchasers,” as defined in Section 2(a)(51) of the
Investment Company Act and the rules thereunder.

There is a minimum commitment requirement for each Fund, although
a Fund may accept subscriptions for lesser amounts.
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Item 8 - Methods of Analysis, Investment Strategies and Risk of Loss

Investment Strategies

The investment strategy of the Funds is focused on making
investments in a range of infrastructure transactions with a
predominant focus on primary PPP projects in the key sectors of
sustainable mobility (including roads, rails, ports and airports),
innovative low carbon solutions (including water and waste facilities
and energy efficiency projects), and critical public services (including
healthcare, schools, public buildings, and digital infrastructure), and in
related services fields, with a principal geographic focus on
investments in the United States and Canada.

The Adviser may, but shall not be obligated to, undertake hedging
activities on behalf of the Funds with respect to its investments to
protect Fund assets against fluctuations in currency exchange rates or
interest rates. Any such hedging activities will be implemented solely
to hedge against risks and not for speculative investment purposes.

Methods of analysis

To deliver an optimized portfolio, the Adviser undertakes a detailed
investment process starting with an ongoing research and screening
process of the PPP market to identify and analyze the projects which
are currently being pursued or being put out for tender in North
America. Any identified investment opportunity will then formally be
presented by the team of professionals in charge (the “Investment
Team”) to a management group who will determine whether the
project will proceed further on the basis of the determination of the
asset type/class, revenue profile, ESG risk assessment, risk and return
analysis, complexity of the project and timing of anticipated financial
close primarily so as to ensure the transaction meets the Funds’
investment criteria. On behalf of the Funds, the Adviser then begins
negotiating and entering into formal arrangements with third parties
(contractors, operators, etc.) and the consortium of which the Funds
have now become an equity member (the “Consortium”). The Adviser
then enters the tender phase set forth by the public granting authority.

Prior to any official submission of a financing offer by the Consortium
to the public granting authority, the terms of the final financing offer
together with a detailed risk analysis will be described in an investment
committee paper presented to the investment committee of the
Adviser (the “Investment Committee”) for approval. If thislast and final
financing offer is accepted by the public granting authority, then the
Consortium will typically enter into a negotiation phase as preferred
bidder. At this stage, the Adviser will finalize all aspects of the financing
offer with the other lenders to the project and prepare a final
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investment committee paper, which will be presented to the
Investment Committee for approval.

If the financing offer by the Consortium in which the Funds are a
sponsor is approved by the Investment Committee, then the
Investment Team can proceed with the financial closing of the project
with the otherlenders and members of the consortium. Any investment
which is successfully closed will then be closely monitored by the asset
management department of the Adviser which will, among others,
participate in board meetings at the level of the asset.

The Investment Team is assisted by external third-party advisers for
due diligence, structuring and negotiating any investment.

Risks
Risk management is a key part of the Adviser’s investment process.

An investment in a Fund entails a significant degree of risk and is
suitable only for sophisticated investors who fully understand and are
capable of evaluating and bearing the risks associated with an
investment in the Funds.

The following summary of material risks involved with the investment
strategy of the Funds is not a complete list of all investment and
operational risks associated with such investment. The risks set below
are described in more detail in the PPM provided to investors of the
Funds. In addition to risks related to investment strategy discussed
below, there are other risks associated with investing in the Funds that
are described in the PPM for the Funds.

e Liability for return of distributions

e Fairvalue asset valuation

e Inability to realize current income

e Lack of complete control over investments
e Uncertain asset valuation

e Currencyrisk

e Regulatory risk

e Environmental risks

e Demand, usage and patronage risk

e Deflation, inflation and interest rate risk
e Construction and development risk

e Operational risk and catastrophic and force majeure
events

e Cybersecurity breaches and identity theft
e Competitive marketplace
e Third-party and counterparty risk
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ESG Criteria

The Adviser assess each investment opportunity through an initial due
diligence analysis prior to investment. When ESG concerns are
highlighted during this process, risk mitigation procedures are included
in the project documentation and specific risk indicators are identified
for the implementation of routine monitoring.

These ESG and SDG priorities are translated into operational terms by
an internally developed ESG/SDG approach to analyze and monitor all
investment opportunities. This strategy applies to all Funds and
throughout the lifecycle of assets. The Adviser holds all personnel
responsible for the integration of ESG and SDG themes within
investment process, relationship with investors or asset management.
The Funds make investments in accordance with a robust
environmental, social, and governance (“ESG”) policy, designed to
ensure the Funds are invested on a long-term, responsible and
sustainable basis and in a manner consistent with the Adviser's
fiduciary duties. The Adviser strives to ensure that Fund investments
have benefits to local communities.

Due to the very nature of the Funds’ investments, each of our projects
is measured against the United Nations Sustainable Development

Goals (“SDGs"). Following the adoption of the SDGs in Fund's
investment processes and targets, the Adviser created a unique
methodology for measuring and reporting impact. The methodology
helps identify the main areas of potential improvement for each asset,
allowing Adviser to develop and implement roadmaps to deliver
greater benefits. The Adviser benchmarks projects against a peer
group and specific economic and geographic context to better track
achievements regionally and internationally.

The Adviser has developed ESG principles to include not only relevant
global standards, such as the UN Principles of Responsible Investment
("UN PRI") and the Equator Principles, but also considers the ESG criteria
of leading Development Finance Institutions (“DFIs”) (including where
relevant the European Investment Bank (“EIB”), European Bank for
Reconstruction and Development (“EBRD”) and the International
Finance Corporation (“IFC”) Standards). These principles form the core
of the Adviser’s sustainable development charter and are integrated
throughout the investment and portfolio management process.

Public Health Crisis Risk

A public health crisis, such as the recent outbreak of the COVID-19
global pandemic did not adversely impact the Funds and their
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investment performance. There were no disruptions to commercial
activity, and the Adviser’s personnel successfully transitioned to hybrid
work schedule and continued to identify investment opportunities,
effectively monitor, and operate the Funds' infrastructure project

investments.
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Item @ - Disciplinary Information

The Adviser is required to disclose all material facts regarding any legal
or disciplinary events that would be material to your evaluation of the
Adviser or the integrity of management.

The Adviser has no information applicable to this item.
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Item 10 - Other Financial Industry Activities and Affiliations

Neither the Adviser, general partner nor theirmanagement persons are
registered as, or have an application pending as, securities broker-
dealers, futures commission merchants, commodity pool operators or
commodity trading advisors.

The Adviser shares certain officers and directors with related
investment advisers or general partners that also manage
infrastructure funds abroad. Conflicts of interest can arise from the
Adviser’'s activity where one or more investors in the Funds have
interests in other funds advised by affiliated investment advisers or
general partners. Any transaction or investment that can give rise to
such conflict will be reviewed by the investors committee (the
“Advisory Board”) of each applicable Fund to validate the conditions.

Any transaction involving a Fund and an affiliate of the Adviser (a
“Principal Transaction”) will involve a potential conflict of interest and
will be subject to the requirements of Section 206(3) of the Advisers Act.
Pursuant to policies and procedures adopted by the Adviser, the
Adviser can seek to obtain the consent required by Section 206(3) for
such a transaction by presenting the details of the transaction to the
Funds’ Advisory Board. The Advisory Board must then provide its
consent to the transaction, or the Adviser may not complete the
transaction for the Funds. In addition, the Adviser may present a
transaction that involves a potential conflict of interest to the Funds’
Advisory Board for preliminary advice. If it is determined by the
Advisory Board that an actual conflict does exist and is material, the
Adviser will not complete the transaction for the Funds until the conflict
of interest no longer exists, as confirmed by the Advisory Board. Any
such approval by the Advisory Board will be binding upon the Funds.
Any such potential or actual conflict of interest, will be documented
and the CCO, who will ensure that such conflict is appropriately
avoided, managed and/or disclosed.

16



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

Code of Ethics and Personal Trading

High ethical standards are essential for the success of the Adviser and
to maintain the confidence of each Fund. The Adviser is of the view
that its long-term business interests are best served by adherence to
the principle that Funds’ interests come first. In recognition of the
Adviser’s fiduciary obligations to the Funds and the Adviser’s desire to
maintain its high ethical standards, the Adviser has adopted a Code of
Ethics (the “Code”).

Supervised persons receive the Code upon hire and upon any material
changes thereto. All supervised persons must annually certify and
acknowledge that they have received, read and understood, and agree
to comply with the Adviser’s policies and procedures described in the
Adviser's compliance manual and the Code. Supervised persons are
subject to disciplinary sanctions or termination for failure to honor the
Code. Investors in the Funds may request a copy of the Code by
contacting the Adviser at + 1 212 279 8686 or by email at
info@meridiam.com.

In addition, the Adviser has adopted formal policies and procedures
relating to (1) insider trading, (2) the marketing rule, (3) “pay-to-play,” (4)
anti-money laundering regulations, (5) gifts and entertainment, and (6)
outside business activities.

Fiduciary Duty

The Code incorporates the following fiduciary principles that all
supervised persons of the Adviser are expected to uphold:

. supervised persons must place the interests of the Funds
first, and avoid serving their own personal interests or the
Adviser's interests ahead of the interests of the Funds;

. all personal securities transactions of the Adviser's
supervised persons must be conducted in a manner
consistent with the Code, and any actual or potential
conflicts of interest or abuse of any supervised person’s
position of trust and responsibility must be avoided,;

. supervised persons must not take inappropriate
advantage of their positions;

. information concerning the identity of securities and
financial circumstances of the Funds, including the Funds’
limited partners and information regarding companies in
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which the Adviser is considering making an investment on
behalf of the Funds, must be kept confidential;

. independence in the decision-making process must be
maintained at all times; and

. supervised persons must at all times comply with
applicable federal and state securities laws and
regulations.

The Adviser’'s CCQO, or his or her designee, has overall responsibility for
ensuring the effectiveness of the Code. All supervised persons must
submit pre-clearance requests for personal trading activity to the
CCO. All supervised persons must annually certify that all changes in
the supervised person’s accounts have been reported to the CCO.

The Adviser has established policies and procedures to monitor and
resolve conflicts with respect to investment opportunities in a manner
it deems fair and equitable. These include restrictions on personal
trading imposed by the Code, requirements to pre-clear certain types
of investment transactions, consisting of securities: 1) Issued in aninitial
public offering (i.e., an offering of securities registered under the
Securities Act, the issuer of which, immediately before registration,
was not subject to the reporting requirements of Section 13 or Section
15(d) of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”)); or 2) Issued in a limited offering (i.e., "private
placement”, which is an offering that is exempt from registration under
the Securities Act pursuant to Section 4(a)(2), Section 4(6), Rule 504,
Rule 505 or Rule 506 thereunder). They also include the reporting and
monitoring of employee personal trading activity, and monitoring for
any transactions or trading patterns by the Adviser's supervised
persons for any actual or perceived conflicts of interest.

Participation or Interest in Client Transactions

The Adviser's management persons may make significant
commitments and investments in the Funds. These investments by
management of the Adviser align their interests with the interests of
the Funds’' limited partners. Because they place their personal
investments at risk alongside the Funds’ capital, the Adviser's
management has an incentive to avoid risk of loss and apply operating
practices designed to increase the value of the Funds’ portfolio
investments, thereby avoiding conflicts of interest.

There may be circumstances where the Main Funds and Co-Investment
Vehicles co-invest in a portfolio investment. In these instances, the
Adviser has in place policies to ensure that the transactionis in the best
interest of each of the Main Funds and the Co-Investment Vehicles, and
that any conflicts of interest between the Main Funds, the general
partner, the Co-Investment Vehicles, or the Adviser are avoided or
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mitigated. Where such a transaction constitutes a Principal
Transaction (as discussed in Item 10 above), the Adviser will seek to
obtain the required consent for such a transaction by presenting the
details of the transaction to the Main Funds' Advisory Board, which
then must provide its consent to the transaction, or the Adviser may not
complete the transaction for the Funds.
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Item 12 - Brokerage Practices

Although the Funds generally purchase and sell securities only in
privately negotiated transactions, the Adviser does have full
discretionary authority to make decisions regarding which securities
are bought and sold; the prices paid or received; the brokers, dealers or
investment banks to be used, if any, for a particular transaction; and
the commissions or fees to be paid. While the Adviser does not expect
to engage brokers to effect transactions in publicly traded securities,
the Adviser could do so. In any such instances, the Adviser’s authority is
limited by its own internal policies and procedures and each of the
Funds’ investment guidelines.

In the very limited circumstances where the Funds purchase or sell
public securities, the Adviser will seek to obtain best execution in
selecting to brokers or dealers to execute such transactions, based on
numerous factors, and not necessarily the lowest cost. Such factors
include but are not limited to:

o the ability of brokers or dealers to effect the transaction;

. the broker’s or dealer’s facilities, reliability and financial
responsibility; and

. the provision by the brokers of capital introduction,
marketing assistance, commitment of capital, access to
company management and deal flow.

In selecting brokers to effect transactions for the Funds, the Adviser
evaluates the quality of broker dealers’ past executions and their
ability to successfully effect the execution of the transaction being
contemplated.

The Adviser does not receive research or other products or services,
otherthan, inrare cases, execution from a broker-dealer or a third party
in connection with a portfolio investment of the Funds involving
publicly traded securities. The Adviser does not routinely recommend,
request or require that the Funds direct the Adviser to execute
transactions through a specified broker-dealer. The General Partner of
the Funds directs the Funds to select broker-dealers for any
transactions in publicly-traded securities.

The Adviser does not consider and does not receive client referrals from
any broker or dealer. There are no purchase or sales orders of securities
that are aggregated for various Fund accounts.
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ltem 13 - Review of Accounts
Accounts

The Adviser has engaged an independent certified public accountant
of recognized national standing to act as the auditor for the Funds. The
Adviser delivers, within ninety (90) days after the end of each fiscal
year, to each investor in the Funds (i) a balance sheet, income
statement and schedule of investments of the Funds as of the end of
such fiscal year and statements of operations, investor’'s equity and
cash flow for such fiscal year, in each case prepared in accordance
with generally accepted accounting principles together with the
auditors’ report thereon indicating that the audit was performed in
accordance with generally accepted auditing standards, (i) a summary
description of each acquisition or disposition by the Funds during such
fiscal year, (iii) a statement of all distributions made to such Funds
during the last fiscal quarter of such fiscal year and during such entire
fiscal year and such investor’s estimated equity value as of the end of
such fiscal year, and (iv) a valuation of the assets of the Funds that have
been owned, directly or indirectly, by the Funds for at least one (1) year.

Valuation

As of March 31, June 30, September 30 and December 31 of each fiscal
year, and more frequently in the Adviser's discretion, the Adviser
ensures that the fair market value of the Funds’ assets is determined.
The fair market value is expressed in U.S. Dollars and is determined on
the basis of the valuation of the underlying assets of the Funds on each
valuation day. On a quarterly basis, the Adviser sends investor reports,
including unaudited financial statements, except for the period ending
December 31 where they are audited, to the investors in the Funds.
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Item 14 - Client Referrals and Other Compensation

The Adviser does not currently have any arrangements with third
parties whereby such third parties are compensated for client referrals.

In the event the Adviser enters into compensation arrangements with

third party solicitors for new advisory business, any such solicitation
arrangements will comply with Rule 206(4)-3 under the Advisers Act.
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Item 15 - Custody

The Adviser is deemed to have custody of the Funds' cash and
securities under Rule 206(4)-2 of the Advisers Act by virtue of its
relationship with the General Partner of the Funds and its ability to
access assets of the Funds. Each Limited Partner of the Funds receives
audited financial statements prepared in accordance with U.S.
Generally Accepted Accounting Principles within 20 days of the end of
the fiscal year.
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ltem 16 - Investment Discretion

The Adviser manages the Funds’ assets on a discretionary basis. The
Adviser does not provide any investment advisory services on a non-
discretionary basis.

The Adviser has been delegated such discretion by the General
Partners of the Funds. Investorsin the Funds may negotiate restrictions
or limitations on the Adviser’s discretion to invest in certain types of
securities or other investments. These restrictions would be set forth in
the Fund Governing Documents.
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Item 17 - Voting Client Securities

The Adviser has implemented written proxy voting policies and
procedures that are designed to ensure that it votes client securities in
the best interest of its clients and addresses how the Adviser will
resolve any conflict of interest that may arise when voting client
securities.

Clients grant the Adviser the exclusive right to vote Fund securities on
their behalf in the investment advisory contracts. In the unlikely event
that a potential conflict does arise between the interests of the Adviser
and/or its personnel and Funds, the Adviser has implemented policies
and procedures to ensure that client securities are not voted in conflict
with the interests of the Funds. If a perceived conflict of interest
involves the Adviser, the Adviser's CCO will determine if the conflict is
material. Ifitis determined that the conflictis material, the Adviser will
have no further input on the particular client securities vote. In the
event that the CCO determines it has an actual or potential conflict of
interest, he or she will document it and ensure that such conflict is
appropriately avoided, managed and/or disclosed. In the event that
the Adviser determines it has an actual or potential conflict of interest,
it will document it and ensure that such conflict is appropriately
avoided, managed and/or disclosed.

Clients may obtain a copy of the Adviser’'s Proxy voting policies and
procedures and its Proxy voting record upon request by contacting us
at+1212 279 8686 or by email at info@meridiam.com.
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ltem 18 - Financial Information

The Adviser is not aware of any financial commitment that would be
reasonably likely to impair its ability to meet contractual and fiduciary
commitments to Clients, and has not been the subject of a bankruptcy
proceeding.
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Item 19 - Requirements for State-Registered Advisers

The Adviser is not a state-registered adviser.
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