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This brochure provides information about the qualifications and business practices of SEMINAL
INVESTMENTS. If you have any questions about the contents of this brochure, please contact us
at 267-778-4040. The information in this Brochure has not been approved or verified by the
United States Securities and Exchange Commission (“SEC”) or by any state securities authority.

SEMINAL INVESTMENTS is an SEC registered investment adviser. Registration of an investment
adviser does not imply any level of skill or training.

Oral and written communications, including this brochure, from an investment adviser provide
you with information which enables you to determine whether to hire or retain this or any other
investment adviser.

Additional information about SEMINAL INVESTMENTS is also available on the SEC’s website at
www.adviserinfo.sec.gov.



Item 2 - Material Changes
This is SEMINAL INVESTMENTS' initial brochure.

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 business’ fiscal year. We may
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 Brian F. McNally, Esq., General Counsel
and Chief Compliance Officer, at brian@semcap.com.

IMPORTANT NOTE ABOUT THIS BROCHURE
This brochure is not:
e An offer or agreement to provide advisory services to any person;

e An offer to sell interests (or a solicitation of an offer to purchase interests) in any private
investment fund or other pooled investment vehicle (a “Fund”); or

e A complete discussion of the features, risks or conflicts associated with any Fund or any
advisory service offered by SEMINAL INVESTMENTS.

As required by the Investment Advisers Act of 1940, as amended (“Advisers Act”), SEMINAL
INVESTMENTS will provide this brochure to all current and prospective clients and may also, in its
discretion, provide this brochure to current or prospective investors in a Fund, together with other
relevant documents, such as the Fund’s prospectus, offering memorandum or private placement
memorandum (“Fund Documents”), prior to or in connection with an investment in the Fund.
Although this publicly available brochure describes investment advisory services and products of
SEMINAL INVESTMENTS, persons who receive this brochure should be aware that it is designed
solely to provide information about SEMINAL INVESTMENTS as necessary to respond to certain
disclosure obligations under the Advisers Act. As such, the information in this brochure may differ
from information provided in Fund Documents, or may omit other information. More complete
information about each Fund is included in its Fund Documents. To the extent that there is any
conflict between discussions herein and similar or related discussions in any Fund Documents, the
Fund Documents shall govern and control. No offer or solicitation for an investment in a Fund will
be made before the delivery of Fund Documents to potential investors, who should read them
carefully and consult with their tax, legal and financial advisors before making any investment
decision.
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Item 4 - Advisory Business

Seminal Food and Nutrition Investments, LLC (SEMINAL INVESTMENTS) is an indirect subsidiary
of Seminal Capital Holdings, LLC (“SEMCAP"). SEMCAP was co-founded in 2020 by Walter W.
“Buck” Buckley and Cyrus Vandrevala. SEMCAP is an investment manager that invests in
companies at the forefront of disruptive seminal industry trends, creating value for its investors
and helping innovators on their mission to build category-leading companies in industries
aligned with positive societal impact.

Founded by Buck Buckley and Cyrus Vandrevala, SEMCAP has amassed highly experienced
investment, operating and advisory teams across each vertical of Food & Nutrition, Health, and
Education to identify and deploy both capital and expertise with category-disrupting businesses
to achieve above market returns for our Limited Partners while driving improved social and
environmental outcomes. As a committed signatory to the UN Principles for Responsible
Investing (“UN PRI”) and a registered Impact Capital Manager (“ICM"”) SEMCAP has aligned its
investment process and impact reporting framework with the UN Sustainability Developed Goals
("SGDs").

SEMCAP is pursuing a generational opportunity to identify and invest behind underlying seminal
trends that are shaping the future of Food & Nutrition, Health and Education. Driven by recent
world events, seminal trends are emerging that are underpinned by: shifting societal preference
and environmental considerations, innovation, and regulatory change. We are building a global
investment firm to deploy capital across three core investment verticals in support of businesses
catalyzing that change while leveraging our networks and expertise to accelerate growth and
strong returns.

The core of SEMCAP’s near term strategy is to deploy three private growth equity funds ranging
in size between $250 million - $500 million each focused predominantly on making minority
investments in our key focus areas — Food & Nutrition, Health and Education, however other
investment structures and funds may be contemplated. Through our operating experience,
extensive cross- border networks and capabilities and focus area expertise, we empower
innovators to scale rapidly, we help portfolio companies maintain a competitive advantage and
deliver positive returns for investors and measurable positive outcomes for future generations.
We value a spirit of partnership with our portfolio companies and we dive into operating the
businesses with them to drive value for stakeholders. Our principals have operator DNA having
run businesses in each of our sector verticals and can provide unique insights, perspectives, and
connections to the entrepreneurs and management teams we partner with. We source and
invest in high-growth, high-impact companies that are transforming industries and are
category-makers in their respective sectors. SEMCAP’s ability to source unique transformative
investment opportunities is driven by deeply curated industry networks and experience, C-suite
relationships, and connections within government and business that have been cultivated over
decades.

The SEMCAP Food & Nutrition investment strategy invests in innovative natural food brands
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and technologies that support modern health and a more sustainable future. Our goal is to
improve the way families eat and cultivate a nutritionally dense, sustainable, and low-waste food
revolution. The investment strategy investments in U.S. and Canadian headquartered companies
with $25-75 million in revenue that are EBITDA positive (or within 12 months to being EBITDA
positive). We look for remarkable teams and products, a scalable brand and companies that are
driving seminal trends in food, including:

MODERN HEALTH & WELLBEING

Natural/organic, Non-GMO and pesticide free with functional ingredients. Nutritionally dense
and minimally processed.

SUSTAINABLE FOOD

Alt-dairy & alt-protein sources that are lower on the food chain and reduce C02 emissions, land
use & water. Ocean friendly, regenerative or sustainably sourced.

Efficient Delivery & Waste Reduction

OMNI channel production/delivery processes and technology that minimizes inefficiency, plastic
and waste and democratizes the food system.

Types of Investments

The strategy will typically focus on minority equity investments with Board involvement.
SEMCAP’s typical ownership should be between 15- 35% of a given company. The financings will
either be primary investment or primary with a secondary component. Such businesses will
typically have gone through prior funding rounds with seed investors (including friends and
family), angel investors and, in certain cases, Series A and/or B/C venture capital funding.

Consistent with our fiduciary duty, SEMINAL INVESTMENTS generally considers the individual
needs of all clients and tailors the advisory services it provides to clients as follows:

(i) Funds are managed in accordance with the relevant Fund’s investment objectives,
strategies and restrictions. A Fund can impose restrictions on investing in certain
securities or types of securities. The Funds are not managed in accordance with the
individualized needs of any particular interest holder in the Fund. Therefore, a Fund's
investors should consider whether the Fund meets their investment objectives and risk
tolerance prior to investing.

(i) Separately Managed Accounts are managed in accordance with the relevant client’s
investment objectives, strategies, restrictions and guidelines, as communicated to
SEMINAL INVESTMENTS by the client. Clients can impose restrictions on investing in
certain securities or types of securities.

Investment advisory services are provided directly to the Funds and not individually to the
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investors who invest in Funds sponsored or advised by SEMINAL INVESTMENTS. Because
SEMINAL INVESTMENTS does not provide individual advice to Fund investors (and an
investment in a Fund does not, in and of itself, create an advisory relationship between the
investor and SEMINAL INVESTMENTS), prospective investors must consider whether a particular
Fund meets their investment objectives and risk tolerance prior to investing. Information about
Funds is available in the Fund Documents, as well as the Fund’s governing documents, which will
be available to current and prospective investors only through SEMINAL INVESTMENTS or
another authorized party.

As an asset manager, SEMINAL INVESTMENTS provides a specific service. SEMINAL
INVESTMENTS does not provide tax, legal, or accounting advice, and clients should note that,
unless otherwise specifically agreed or disclosed in writing, SEMINAL INVESTMENTS will not take
tax considerations into account in managing a client’s portfolio.

As of March 12, 2024, SEMINAL INVESTMENTS had $167,455,460 million in discretionary net
assets under management, and did not have any non-discretionary assets under management.

Item 5 - Fees and Compensation

SEMINAL INVESTMENTS'’ fee for its services is generally based on a percentage of assets under
management. We retain discretion over the fees we charge, subject to applicable law, and our
fees for a particular investment strategy or mandate may differ based on investment vehicle and
across affiliated entities. In some cases, we maintain a basic fee schedule based on the
investment mandate, client type or advisory arrangement. However, except with respect to
certain Funds (and their investors), fees are generally negotiable on an individual basis in light of
special circumstances of clients, including but not limited to, investment mandate, regulatory
requirements, specific servicing or reporting requirements, asset levels, customization of the
investment process, or other factors, in our sole discretion. In certain circumstances we may
continue to offer to a client the lowest available fee for a particular investment mandate and for
comparable services. Similarly, in appropriate circumstances, we can waive or reduce all or a
portion of the fees we charge to a particular client or investor in our sole and absolute
discretion. For example, we can waive or reduce fees for accounts held by or on behalf of
SEMINAL INVESTMENTS and its employees, principals, shareholders or affiliates. Also, SEMINAL
INVESTMENTS or an affiliate could, in its sole discretion, agree to bear certain operating
expenses of a Fund that exceed a cap agreed with the Fund Investors generally or applicable to
the Fund as a whole.

SEMINAL INVESTMENTS may serve as investment manager to Funds, including limited
partnerships and special purpose vehicles whose interests are privately placed. The amount of
the investment management fee that SEMINAL INVESTMENTS receives or is entitled to receive,
typically calculated and payable quarterly in arrears, will vary by Fund, all as fully set forth in the
private placement memoranda or other offering document for the vehicle.

An affiliate of Seminal Investments typically will serve as the general partner of each of these
vehicles. The general partner shares in the profits and losses of the vehicle and will typically be

6



entitled to a special allocation equal to a percentage of net profits of the accounts in the vehicle
under certain circumstances, also as fully set forth in the private placement memoranda or other
Fund Document.

SEMINAL INVESTMENTS may also serve as an investment adviser to Separately Managed
Accounts and be compensated for providing research or other investment advisory services
(such as non-discretionary advice) to clients for fees to be negotiated in each instance. Fees for
separate account management are set forth in the advisory agreement or account
documentation for each respective client.

Calculation and Payment of Fees

SEMINAL INVESTMENTS' fees are calculated and paid in accordance with the terms of the
relevant investment advisory agreement and/or other Fund Documents (e.g., a Fund’s private
placement memorandum) applicable to the account. While particular fee arrangements may
vary, as a general matter:

1. Management fees are calculated and paid quarterly, in arrears, with the amount of
such fee being the agreed upon percentage of the aggregate market value of all assets
under management within the account(s) (including allocations to cash) on the valuation
day; and

2. Incentive fees and allocations are calculated and paid annually, with the amount of
compensation being an agreed upon percentage of the increase in the aggregate market
value of the account during the measurement period.

Payment schedules and mechanisms for accounts are negotiated, and clients are invoiced in
accordance with an account’s investment management agreement. Clients may request that fees
owed to SEMINAL INVESTMENTS be deducted directly from the client’s custodial account. In
such cases, SEMINAL INVESTMENTS will take steps to assure itself that the qualified custodian
sends periodic account statements directly to the client, no less frequently than quarterly,
showing the amount of funds and each security and all transactions, including fees paid to
SEMINAL INVESTMENTS, unless alternative arrangements have been made to assure compliance
with Rule 206(4)-2 under the Advisers Act (the “Custody Rule”). Refer to /tem 75— Custody of
this brochure for more information.

SEMINAL INVESTMENTS'’ fees are calculated based on the market value and/or performance of
the assets in the accounts it manages. As a result, to the extent that SEMINAL INVESTMENTS
values a security higher than its current market value (or where such market values are
unreliable), SEMINAL INVESTMENTS may benefit by receiving a management fee or incentive
allocation that is increased by the impact, if any, of such valuation discrepancy. Accounts may, at
any time or from time to time, invest in assets that are illiquid, thinly traded or otherwise difficult
to value, depending on the investment mandate. SEMINAL INVESTMENTS mitigates any conflicts
and the potential for material pricing discrepancies, ensuring assets are valued in good faith and
as accurately as reasonably practicable, including the use the use of an unrelated third-party
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valuation service in accordance with the SEMINAL INVESTMENTS’ valuation policy (the
“Valuation Policy”). Where securities are not priced by the third-party service provider, SEMINAL
INVESTMENTS defers to its Valuation Committee to value the securities. The Valuation Policy,
used by the Valuation Committee and available to all SEMINAL INVESTMENTS clients, outlines a
detailed valuation methodology and process which SEMINAL INVESTMENTS believes results in
balanced and fair values of the securities. Valuation practices may differ for certain clients based
on contractual agreements and applicable law.

Investment management agreements between SEMINAL INVESTMENTS and its clients remain in
full force and effect until terminated pursuant to the terms of the agreement. The agreements
may require that written notice be provided by the terminating party and, in some cases, may
specify a particular notice period. In the event of termination prior to the end of a billing period,
the client will pay only that portion of the fee earned by SEMINAL INVESTMENTS prior to
termination. To the extent that fees are paid in arrears, clients will be charged, pro rata, up to the
date of termination; if a client and SEMINAL INVESTMENTS agree that fees will be paid in
advance, SEMINAL INVESTMENTS will provide a pro rata refund to a client who terminates prior
to the end of an already-billed period. Generally, performance fees, if any, will be calculated and
assessed on intra-period terminations or withdrawals as though the period ended on the date
thereof.

Uninvested cash balances

In some cases, a client account may hold cash pending investment, in anticipation of
withdrawals or for investment and/or for defensive, hedging or collateral purposes, depending
on the circumstances at the time. In the event that SEMINAL INVESTMENTS believes, in its sole
judgment, that there is not sufficiently good value in securities suitable for investment in
accordance with the client’s investment objectives, strategies and restrictions, all or a substantial
portion of the account’s capital may be held in cash, cash equivalents or other short-term
instruments including, without limitation, money market funds.

Additional Fees and Expenses

Except as otherwise agreed, each account bears (and the fees described above do not include)
the following costs and expenses:

* custodial charges,

* brokerage fees or commissions and related costs and expenses,

* duties and other governmental charges,

* transfer fees,

* registration fees and other expenses associated with the purchase, holding or sale of
assets,

* costs and charges associated with making deposits in connection with foreign exchange
transactions,

* taxes, including withholding taxes payable and required to be withheld by issuers, their
agents, and others,



* audit, administrative and other expenses associated with regulatory or tax compliance or
investment operations,

* legal fees, and

* such other expenses as are set forth in the Fund'’s or account’s relevant governing
documents.

Our fees and the expenses clients bear in connection with their accounts will reduce the assets
held in (and the returns experienced by) an account. No additional sales-based compensation or
trails are paid to SEMINAL INVESTMENTS or any SEMINAL INVESTMENTS supervised person for
the sale of securities or other investment products, including asset-based sales charges or
service fees.

Funds advised by SEMINAL INVESTMENTS also bear their own operating and other expenses.
For investors in the Funds, expenses noted above will be allocated and passed on to investors
on a pro rata basis relevant to their ownership in such Fund. Expenses which are attributable to
multiple series or Funds will be allocated on a pro-rated basis based on the weighting of each
individual series or Fund and passed on to investors on a pro rata basis of their ownership in the
relevant series or Fund. SEMINAL INVESTMENTS may, in its sole discretion, implement a fee
and/or expense cap in order to limit the amount of expenses charged to a particular series or
fund. In these instances, SEMINAL INVESTMENTS bears any fees and expenses which exceed the
fee and/or expense cap.

For Separately Managed Account clients, the custodian or administrator, not SEMINAL
INVESTMENTS, charges each of these expenses (other than brokerage fees or commissions)
directly to the portfolio, and, in many cases, SEMINAL INVESTMENTS does not know the
amounts of these expenses. For more information, clients may contact their service providers
directly.

As discussed in further detail below, SEMINAL INVESTMENTS or its affiliates may be entitled to
performance-based compensation, subject to the terms of the applicable Fund Documents,
governing documents or client agreement.

Please see Item 12 — Brokerage Practices for more details on our trading practices and costs
related thereto.

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

SEMINAL INVESTMENTS may negotiate a performance-based management fee. Any incentive or
performance-based compensation will be charged in compliance with Rule 205-3 under the
Advisers Act unless that rule is inapplicable by reason of Section 205(b) of the Advisers Act or
related rules or interpretations of the SEC and the SEC staff. In certain instances, incentive
compensation is charged only when gains in an account exceed a particular rate or agreed upon
benchmark (ie, a hurdle provision) and losses may be carried forward so that no incentive
compensation is charged unless the losses have been recouped, subject to certain adjustments
(Z.e. a high-water mark provision).



As is typical for many money managers charging a performance-based fee, a potential conflict
of interest may arise related to the side-by-side management of one or more accounts with a
performance-based fee along with one of more accounts with non-performance-based fees. The
management of both types of accounts at the same time may create an incentive to favor the
account that produces a higher fee. SEMINAL INVESTMENTS maintains policies and procedures
reasonably designed to ensure that its side-by-side management of accounts with different
types of fees is at all times conducted: (1) in a manner consistent with the fiduciary duties an
adviser owes its clients and applicable law and without considering ownership, compensatory or
other pecuniary or financial interests; and (2) fairly and equitably over time to mitigate these and
other conflicts associated with “side-by-side” management. Accounts will be regularly reviewed
by SEMINAL INVESTMENTS, including by its Compliance department, to ensure that these
policies are closely followed, that buy and sell opportunities are allocated fairly among client
accounts regardless of fees charged, and that all clients are treated equitably. Please see the
discussion in /tem 11— Side-by-Side Management and Differential Interests for a further
description of the applicable conflicts of interest.

Item 7 - Types of Clients

SEMINAL INVESTMENTS expects that it will provide investment advice to a variety of different
types of clients, including institutional investors and pooled investment vehicles, among others.
We expect that these relationships will be discretionary. A related person of SEMINAL
INVESTMENTS will also serve as the general partner for certain Funds. SEMINAL INVESTMENTS
does not offer services to natural persons or legal representatives of natural persons who seek
to receive services primarily for personal, family or household purposes.

Although SEMINAL INVESTMENTS uses its best efforts to avoid any actual or potential conflicts
of interest, such conflicts may arise from its management of multiple client accounts at the same
time. SEMINAL INVESTMENTS has policies and procedures in place that are intended to
eliminate and/or mitigate these actual or potential conflicts and that are described in this
brochure, including in Items 11 and 12.

This brochure may be provided to current or prospective investors in the Funds, together with
the Fund Documents, prior to or in connection with such person’s consideration or execution of
an investment in the Funds. Investors and other recipients should be aware that while the
brochure may include information about the Funds, as necessary or appropriate, it should not
be considered to represent a complete discussion of the features, risks or conflicts associated
with the Funds. More complete information about the Funds is included in the Fund Documents,
which may only be provided to current and eligible prospective investors. The Funds or their
interests or shares are not registered with the SEC under the U.S. Investment Company of 1940,
as amended and/or the U.S. Securities Act of 1933, as amended.

Minimum Initial Investments

The minimum amounts required for investment in a Fund managed by SEMINAL INVESTMENTS
will be set out in the relevant Fund Documents.
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The minimum account size required by SEMINAL INVESTMENTS for a Separately Managed
Account is generally $5 million. SEMINAL INVESTMENTS may elect to accept smaller accounts at
its sole discretion.

SEMINAL INVESTMENTS or its affiliates reserve the right to waive or reduce the investment
minimums in accounts or with respect to a specific investor in a Fund in its sole discretion.

In no event should this brochure be considered to be an offer of interests in a Fund or
relied upon in determining to invest. It is also not an offer of, or agreement to provide,
advisory services directly to any recipient.

Item 8 — Methods of Analysis, Investment Strategies and Risk of Loss

Securities investments are subject to a variety of risks. These risks could cause an investor to lose
money on their investments. Investors should be prepared to bear the risk of loss associated
with their chosen investment strategy.

SEMINAL INVESTMENTS’ investment managers, in managing portfolios consistent with their
fiduciary obligations, make investment decisions in the best interests of clients. Decisions are
made with a view to the best positive economic outcome for a client’s account taking into
account positive societal impacts. If a client requests restrictions on specific securities or similar
other restrictions, we will require a specific list of restricted securities to be provided and
maintained by our client.

SEMINAL INVESTMENTS' investment activities involve a significant degree of risk of loss
that you should be prepared to bear. This section contains a discussion of the primary risks
associated with our investment activities. However, it is not possible to identify all of the risks
associated with investing, and the particular risks applicable to a client will depend on the nature
of the client, its investment strategy or strategies and the types of investments held by the
client.

While SEMINAL INVESTMENTS seeks to manage the client assets so that risks are appropriate to
the return potential for the strategy or mandate, it is often not possible or desirable to fully
mitigate risks. Any investment includes the risk of loss and there can be no guarantee that a
particular level of return will be achieved. Clients should understand that they could lose some
or all of their investment and should be prepared to bear the risk of such potential losses.

You should be aware that mandates are limited to certain types of investments and are not
diversified by asset type. SEMINAL INVESTMENTS’ management is not intended to provide a
complete investment program for a client and SEMINAL INVESTMENTS expects that the assets it
manages do not represent all of the client’s assets. You are responsible for appropriately
diversifying your assets to guard against the risk of loss.

There are inherent risks associated with investing in capital markets. There is no assurance that
portfolio objectives, including specific performance objectives, will be achieved. Risks vary based
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on the investment mandate, strategy, restrictions, and the nature of securities held in a portfolio.
The risk of loss in an account is a risk clients should be prepared to bear. Individual investment
managers employ differing methods of security analysis and selection based on the investment
mandates and strategies for which they are individually responsible. Those approaches differ on
an array of factors including but not limited to, market capitalization ranges, issuer and/or sector
concentration, geographic considerations, cash flows and liquidity needs, benchmarks, and
other similar factors. Even within an investment mandate, customization to meet client specific
requirements and situations (e.g., cash flows and account guidelines) may result in differing
approaches. Individual investment managers will make different investment decisions for
different clients which may be based on objective criteria (e.g., industry, capitalization and other
market metrics) and based on subjective professional judgment about the suitability of an
investment for either the mandate generally or for a specific account.

In general, the primary methods employed by SEMINAL INVESTMENTS' investment managers
involve fundamental analysis, the analysis and study of individual company, market and industry
data, based on information obtained from companies, either obtained from public sources or
from meetings with management of the companies, and market and industry data obtained
from various research sources. Objective criteria, determined by individual investment managers,
is used as a filter to identify investment opportunities and investment managers then use their
professional judgment in deciding when and what to buy or sell from a mandate and from
individual client accounts.

The following is a description of the significant investment strategy we use for our clients, and
the materialrisks involved in the strategy. The risks are defined further below.

SEMINAL INVESTMENTS invests primarily in high growth, privately held food and
nutrition companies with operations principally in the U.S. and/or Canada.

The material risks involved and considered as a result of this strategy and our primary methods
of analysis include:

e Equity risk;
e Food and Nutrition; Focused investment strategy risk;
e Liquidity risk; and
e Political uncertainty risk.
Equity risk

The prices of individual equity securities can rise and fall with the fortunes of the companies that
issue them or with general stock market conditions. Changes in the price of individual equity
securities held by a strategy will affect such strategy’s price. An account investing in equities
may participate in initial public offerings (“IPOs"). Some successful IPOs may have a significant
impact on investment performance, especially if the account has lower asset levels. In addition,
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as account assets grow, the positive impact of successful IPOs on performance tends to
decrease.

Investment strategies are subject to the risk that small, medium and large capitalization stocks
may underperform other segments of the equity market or the equity markets as a whole. The
smaller and medium capitalization companies in which accounts may invest may be more
vulnerable to adverse business or economic events than larger, more established companies. In
particular, these small and medium capitalization companies may have limited product lines,
markets and financial resources, and may depend upon a relatively small management group.
Therefore, smaller and medium capitalization stocks may be more volatile than those of larger
companies.

Food and Nutrition; Focused investment strategy risk

The performance of an account that focuses on a single industry or sector of the economy
depends in large part on the performance of that industry or sector. As a result, such account
may be subject to increased price volatility and may be more susceptible to adverse
developments than an account that invests more widely.

Focused Investment Strategy Risk

The SEMCAP food and nutrition investment strategy is focused on a single industry or sector of
the economy, food and nutrition, and therefore will depend in large part on the performance of
this industry or sector. As a result, a Fund may be subject to increased price volatility and may
be more susceptible to adverse developments than a fund that invests more widely.
Furthermore, an investment in the financial instruments of food and nutrition companies entails
special considerations and risks. The Fund will therefore bear the additional risk that many food
and nutrition companies may be subject to, and possibly adversely affected by, some of the
same general trends relating to demand for food and nutrition related products and services
and the same regulatory, economic and political factors.

Investments in the Food and Nutrition Sector

Investments in the portfolio companies expose the Fund to the various risks connected to the
food and nutrition sector, including, but not limited to, the following:

Government Regulatory Approvals: The approval, manufacture and sale of food ingredients are
governed by regulatory regimes which require a manufacturer to be able to demonstrate a
product’s safety. In order to obtain approval to market a product, a manufacturer may be
required to undertake controlled research and testing, which will be subject to government
review and approval. There is a risk that government approval may not be received in a timely
fashion or at all.

Rapid Technological Change: The food industry is subject to rapid and substantial technological
change. There can be no assurance that developments by others will not render the portfolio
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companies’ products or technology non-competitive or that the portfolio companies will be able
to keep pace with technological developments.

Significant Competition: Competition among food industry participants is intense and is
expected to increase. Many competitors and potential competitors of the portfolio companies
have substantially greater product development capabilities and financial, scientific, marketing,
and human resources than the investee companies. Other companies may succeed in
developing products earlier than the portfolio companies, obtaining regulatory approvals for
such products more rapidly than the portfolio companies or in developing products that are in
higher demand than those marketed by the portfolio companies. While SEMCAP portfolio
companies will seek to expand and improve their product offerings in order to remain
competitive, there can be no assurance that research and development by others will not render
the portfolio companies’ technology or products obsolete or non-competitive.

Regulatory Changes: The food industry is subject to a variety of U.S. (and Canadian) federal,
state and local, and non-U.S. laws and regulations, including those related to food safety, food
labeling (including the Nutrition Labeling and Education Act and Bioengineered Labeling
Declaration), and environmental matters. Governmental regulations also affect taxes and levies,
healthcare costs, energy usage, international trade, immigration, and other labor issues, all of
which may have a direct or indirect effect on the business of the portfolio companies or those of
their customers or suppliers. Changes in these laws or regulations, or the introduction of new
laws or regulations, could increase the costs of doing business for the Portfolio Companies, their
customers, or suppliers, or restrict the Portfolio Companies’ actions, causing their results of
operations to be adversely affected.

Product Liability: Food products involve an inherent risk of product liability claims and
associated adverse publicity. There can be no assurance that the portfolio companies will be
able to obtain or maintain product liability insurance on acceptable terms or with adequate
coverage against potential liabilities. Such insurance is expensive and may not be available in
the future on acceptable terms, or at all. The inability to obtain sufficient insurance coverage on
reasonable terms or to otherwise protect against potential product liability claims could prevent
or inhibit the commercialization of the portfolio companies’ products.

Liquidity risk

Investors often describe the speed and ease with which an asset can be sold and converted into
cash as its liquidity. SEMINAL INVESTMENTS' strategies typically hold investments that are
illiquid, which means they cannot be sold quickly or easily. Some investments are illiquid
because of legal restrictions, the nature of the investment itself, settlement terms, or for other
reasons. Sometimes, there may simply be a shortage of buyers. A strategy that has trouble
selling an investment can lose value or incur extra costs. In addition, illiquid investments may be
more difficult to value accurately and may experience larger price changes. This can cause
greater fluctuations in the strategy’s value.

Political Uncertainty Risk
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U.S. markets, as well as non-U.S. markets including Canada in which clients may invest in the
future or to which clients or borrowers are exposed, may experience political uncertainty and/or
change that subject investments to heightened risks. These heightened risks may include:
greater than normal fluctuations in currency exchange rates; increased risk of default (by both
government and private issuers); greater social, economic, and political instability (including the
risk of war or terrorist activity); greater governmental involvement in the economy; less
governmental supervision and regulation of the securities markets and market participants;
controls or restrictions on foreign investment, capital controls and limitations on repatriation of
invested capital and on the ability to exchange currencies; inability to purchase and sell
investments or otherwise settle security or derivative transactions (i.e., a market freeze);
unavailability of currency hedging techniques; and slower clearance. During times of political
uncertainty, the global securities, derivatives, and currency markets often become more volatile.
There also may be a lower level of monitoring and regulation of markets while a country is
experiencing political uncertainty, and the activities of investors in such markets and
enforcement of existing regulations may become more limited. Markets experiencing political
uncertainty may have substantial, and in some periods extremely high, rates of inflation for
many years. Inflation and rapid fluctuations in inflation rates may have negative effects on such
countries’ economies and securities markets.

In addition to the risks mentioned above, clients should be aware of other risk factors including
but not limited to the following:

e Market risk, i.e., the risk that the market values of the securities held by the account may
move up or down, sometimes rapidly and unpredictably;

e Allocation risk, i.e., the risk that the actual allocations for an account will not be effective
in achieving the client’s investment goals;

e Investment strategy risk, i.e., the risk that the strategies used will not be successful under
all or any market conditions;

e Dependence on key personnel risk, i.e., risks arising from the fact that trading decisions
made by SEMINAL INVESTMENTS are based on a combination of fundamental factors
supported by technical analysis and the judgment of certain key employees of SEMINAL
INVESTMENTS;

e Money market instruments and temporary investment strategies risk, i.e., risks arising
due to holding cash, investing in money market funds or using other temporary
investment strategies for temporary defensive purposes in response to adverse market,
economic or political conditions.

e Institutional risk, i.e., the risk that an account could incur losses due to: (i) the failure of
counterparties to perform their contractual commitments to the account or (ii) the
financial difficulty of brokerage firms, banks or other financial institutions that hold the
assets of an account;
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o Systematic risks of the global capital markets, i.e., the risk that asset prices are vulnerable
to changes in economic cycles, interest rate levels, commodity prices, government
policies and geopolitical and natural disaster risks;

e Data source risk, i.e., considerations and risks arising from the use of a variety of data in
connection with managing portfolios and evaluating securities;

e Operational Risk, i.e., the special considerations and risks arising from the day-to-day
management of an account; and

e Taxrisk, i.e., the special considerations and risks arising from the operation of an account
under federal and state tax laws and whether those tax results are fully compatible with
client expectations and tax needs.

As the use of technology has become more prevalent in the course of its business, SEMINAL
INVESTMENTS has become potentially more susceptible to operational and information security
risks resulting from breaches in cyber security. A breach in cyber security refers to both
intentional and unintentional cyber events that may, among other things, cause SEMINAL
INVESTMENTS and/or a client account to lose proprietary information, suffer data corruption
and/or destruction or lose operational capacity, result in the unauthorized release or other
misuse of confidential information, or otherwise disrupt normal business operations. Cyber
security breaches may involve unauthorized access to SEMINAL INVESTMENTS’ digital
information systems (e.g., through “hacking “or malicious software coding), but may also result
from outside attacks such as denial-of-service attacks (i.e., efforts to make network services
unavailable to intended users). In addition, cyber security breaches involving SEMINAL
INVESTMENTS' third-party service providers and underlying funds (including but not limited to
sub-managers, administrators, custodians, and other third parties), can also subject SEMINAL
INVESTMENTS to many of the same risks. Cyber security failures or breaches may result in
financial losses, disruptions to business operations, and other adverse consequences.

A local, regional, national or international outbreak of a contagious disease, including, but not
limited to, COVID-19, Middle East Respiratory Syndrome, Severe Acute Respiratory Syndrome,
HTNT influenza virus, avian flu, or any other similar illness could result in a general or acute
decline in economic activity in the regions in which SEMINAL INVESTMENTS invests, resulting in
a decrease in the willingness of the general population to travel, staff shortages, mobility
restrictions and other quarantine measures, supply shortages, and increased government
regulation. Any of these occurrences may have a material adverse effect on the business,
financial condition and results of the companies in which SEMINAL INVESTMENTS invests, as
well as cause material disruptions to business operations of service providers on which an
account relies, including SEMINAL INVESTMENTS.

Item 9 - Disciplinary Information

SEC registered investment advisers are required to disclose all material facts regarding any legal
or disciplinary events that would be material to your evaluation of us or the integrity of our
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management. There are no material disciplinary events, regulatory matters, litigation matters or
other such matters concerning SEMINAL INVESTMENTS or any of its affiliated entities to report.

Item 10 - Other Financial Industry Activities and Affiliations

A related person of SEMINAL INVESTMENTS will typically serve as the general partner for Funds
we offer. As general partner, it may receive a pro rata share of the investment returns of the

Funds, and it is typically entitled to receive a special allocation or carried interest for the
investment advisory services SEMINAL INVESTMENTS provides to the Funds.

SEMINAL INVESTMENTS does not have any affiliated broker-dealers.

Doing business with affiliates could involve conflicts of interest if, for example, SEMINAL
INVESTMENTS uses affiliated products and services when those products and services are not in
clients’ best interests. Many U.S. and non-U.S. laws aim to limit these conflicts of interests — for
example, by preventing a money manager from entering into trades between its clients and its
affiliates where the client might be disadvantaged. SEMINAL INVESTMENTS has policies and
procedures designed to comply with these laws. In addition, SEMINAL INVESTMENTS believes
that its business relationships with affiliates are conducted on market terms.

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

Code of Ethics

SEMINAL INVESTMENTS has adopted a Code of Ethics that complies with Rule 204A-1 under the
Advisers Act, including a personal securities trading policy as well as standards of employee
conduct. SEMINAL INVESTMENTS’ Code of Ethics sets the tone for conduct and professionalism
of our employees, officers, directors, and supervised persons. Our ethical culture is of critical
importance and our Code of Ethics is supported at the highest level of the firm and approved
and endorsed by senior management. Our clients or prospective clients may request a copy of
the firm's Code of Ethics by contacting Brian F. McNally, Esq., General Counsel and Chief

Operating Officer, at brian@semcap.com.

The Code of Ethics includes provisions relating to the confidentiality of client information, a
prohibition on insider trading, restrictions on the acceptance of significant gifts, the reporting of
certain gifts and business entertainment items, and personal securities trading procedures,
among other things. All of our supervised persons must acknowledge the terms of the Code of
Ethics at hiring, periodically thereafter, and when materially amended.

Insider Trading and Privacy

SEMINAL INVESTMENTS'’ Insider Trading policy prohibits any director, officer or employee from
personally trading on non-public information, including confidential client information.
SEMINAL INVESTMENTS’ Code of Ethics requires all employees to comply with the federal
securities laws, protect material non-public information, and report to SEMINAL INVESTMENTS'

17



Chief Compliance Officer any Code of Ethics violations. Violations of its Code of Ethics can result
in serious sanctions, up to and including dismissal from employment.

SEMINAL INVESTMENTS has also adopted policies and procedures to prevent disclosure of
material non-public information by SEMINAL INVESTMENTS and its officers, directors and
employees, which are designed to comply with applicable law including, but not limited to, the
Advisers Act.

SEMINAL INVESTMENTS recognizes the importance of protecting the non-public personal
information of its clients when providing advisory and other services. Please contact SEMINAL
INVESTMENTS or visit its website at www.semcap.com for more information on, or for a copy of,
its privacy policies. SEMINAL INVESTMENTS does not sell or provide non-public personal
information of its clients for marketing purposes to others.

Other Conflicts of Interest
Interests in Client Transactions

SEMINAL INVESTMENTS anticipates that, in appropriate circumstances and consistent with a
client’s investment objectives, we will cause accounts over which we have management authority
to effect the purchase or sale of securities in which we, and/or clients, directly or indirectly, have
a position of interest. Our employees and persons associated with us are required to follow our
Code of Ethics. Subject to satisfying this policy and applicable laws, officers, directors and our
employees may trade for their own accounts in securities which are recommended to and/or
purchased for you. The Code of Ethics is designed to assure that the personal securities
transactions, activities and interests of our employees will not interfere with (i) making decisions
in the best interest of advisory clients and (ii) implementing such decisions while, at the same
time, allowing employees to invest for their own accounts. Under the Code of Ethics, certain
classes of securities have been designated as exempt transactions, including investments in
mutual funds and exchange-traded funds, based upon a determination that these would not
materially interfere with the best interests of our clients. In addition, the Code of Ethics requires
pre-clearance of certain transactions, and restricts trading in close proximity to client trading
activity. Nonetheless, because the Code of Ethics in some circumstances would permit
employees to invest in the same securities as clients, there is a possibility that employees might
benefit from market activity by a client in a security held by an employee. Employee trading is
monitored under the Code of Ethics, and to reasonably prevent conflicts of interest between us
and you.

SEMINAL INVESTMENTS does not sell financial products, collects no commissions, and receives
no other hidden/soft forms of compensation. We are independently owned and have no
affiliation to banks, investment managers, consultants, brokers or other third parties.

From time-to-time employees of SEMINAL INVESTMENTS may have personal contractual
relationships with asset managers of funds into which SEMINAL INVESTMENTS'’ clients may
invest, and/or are brokers used by SEMINAL INVESTMENTS in client transactions. These personal
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contacts do not serve as a basis for the selection of managers or brokers by SEMINAL
INVESTMENTS or of the amount of any commissions paid to the broker. The SEMINAL
INVESTMENTS employee’s contract with the respective asset manager is on an arm'’s length
basis under terms generally available to other comparable clients of the asset manager.

From time to time, certain employees of SEMINAL INVESTMENTS may serve on the board of
directors/trustees of a private company. SEMINAL INVESTMENTS has adopted policies and
procedures as part of its compliance program that requires employees to obtain pre-approval of
any such board service. In addition, SEMINAL INVESTMENTS' compliance policies and
procedures impose limitations on personal and client account trading in connection with the
securities of such private company and restrict the dissemination of any material non-public
information about the private company or any public company obtained by the employee in his
or her capacity as a director/trustee of the private company.

All professionals at SEMINAL INVESTMENTS have appropriate educational and certification
credentials to effectively complete their job responsibilities. SEMINAL INVESTMENTS also
expects all employees to conduct themselves consistent with the highest professional standards.

Side-by-Side Management and Differential Interests

As discussed above, the nature and amount of compensation paid to SEMINAL INVESTMENTS
by certain accounts investing in similar, competing or conflicting investments, could differ from
the compensation paid by other accounts. Additionally, SEMINAL INVESTMENTS and its
personnel might have differing investment or pecuniary interests in different accounts and
personnel might have differing compensatory interests with respect to different accounts.

SEMINAL INVESTMENTS faces conflicts of interest when:

€)) the actions taken on behalf of one account impact other similar or different
accounts (e.g., because such accounts have the same or similar investment
strategies or otherwise compete for investment opportunities, have potentially
conflicting investment strategies or investments, or have differing ability to
engage in short sales and economically similar transactions); and

2) SEMINAL INVESTMENTS and its personnel have differential interests in such
accounts (i.e., expose SEMINAL INVESTMENTS or its related persons to differing
potential for gain or loss through differential ownership interests or
compensation structures), because SEMINAL INVESTMENTS has an incentive to
favor certain accounts over others that are less lucrative.

Such conflicts can present particular concern when, for example, SEMINAL INVESTMENTS places,
or allocates the results of, securities transactions that SEMINAL INVESTMENTS believes could
more likely result in favorable performance, engages in cross trades or executes potentially
conflicting or competing investments.

To mitigate these conflicts, SEMINAL INVESTMENTS'’ policies and procedures seek to provide
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that investment decisions are made in accordance with the fiduciary duties owed to such
accounts and without consideration of SEMINAL INVESTMENTS’ (or such personnel’s) pecuniary,
investment or other financial interests.

Item 12 - Brokerage Practices

SEMINAL INVESTMENTS’ Funds and client accounts do not generally hold the securities of
publicly traded companies, and hence typically will not engage brokers to trade the securities of
the companies in which it invests. However, the Funds or accounts may own such securities from
time to time.

Trade Aggregation and Allocation

SEMINAL INVESTMENTS maintains an allocation policy and procedure (the “Allocation Policy”)
designed to ensure that allocations of investment opportunities and securities transactions are
made on a fair and equitable basis. SEMINAL INVESTMENTS’ investment managers and their
teams have responsibility for allocation of all investment opportunities and to the extent
necessary, the selection of brokers, all in accordance with SEMINAL INVESTMENTS’ allocation
policies. In accordance with our Allocation Policy, when there are open orders in the same
security for more than one client account, the trading desk executing the order will be instructed
to aggregate the orders, placing a single block order with one or more executing broker-dealers.
In the event there exist open orders in the same security being traded by SEMINAL
INVESTMENTS, the trading desk executing the orders will be instructed to direct the SEMINAL
INVESTMENTS block to the same executing brokers to ensure the same average trading price
across all clients of SEMINAL INVESTMENTS participating in the order. In considering whether to
aggregate orders, SEMINAL INVESTMENTS will consider liquidity, market conditions and volume,
the speed and ability to execute a complete order, and other factors. In limited circumstances,
similar orders may not be aggregated, which may include client restrictions and/or client broker
selection requirements, or the use of program/automated trades to rebalance or liquidate a
client portfolio. Partially filled orders are allocated pro rata amongst participating accounts
based on the order size, rounding to the nearest board lot. Where filled through multiple
executions, we allocate where possible at the average execution price and commission. SEMINAL
INVESTMENTS believes pro rata allocation treats clients fairly and equitably, recognizing that a
mathematical approach does not always lead to equitable results in any or each particular
instance. From time to time, different investment mandates and strategies may cause us to
execute trades for one client that differ from, or conflict with, trades being executed for another
client. For example, one investment manager may be buying a particular security and another
manager selling the same security. In all circumstances, we seek to obtain best execution on all
orders, which incorporates but is not limited to best price. One client may appear to receive a
more favorable price, for example, than the other competing client.

Trade Error Policy

At the time of discovering a trade error, SEMINAL INVESTMENTS will always seek to remedy
such trade errors to ensure clients are made whole (as if the error never took place). Losses in
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clients’ accounts caused by trade errors will, as immediately as practical, be remedied. Gains in
clients’ accounts caused by trade errors will accrue to the clients, regardless of the fact that
SEMINAL INVESTMENTS corrects the trade error. The Chief Investment Officers (“CIOs") and
SEMINAL INVESTMENTS’ Compliance department (referred to collectively as the “Oversight
Team”) shall be promptly notified of trade errors and actions taken to resolve the error and
ensure all affected clients are made whole. The Oversight Team is responsible for reviewing and
ensuring appropriate actions were taken, as soon as reasonably and practically possible, to
appropriately and adequately resolve the situation in the clients’ best interests.

Broker Selection, Best Execution and Use of Brokerage Commissions

In placing brokerage transactions for accounts with respect to which SEMINAL INVESTMENTS
has been granted trading discretion, SEMINAL INVESTMENTS seeks to:

(3) determine each client’s trading requirements,

(4) select appropriate trading methods, venues and agents to execute the trades under the
circumstances,

(5) evaluate market liquidity of each security and take appropriate steps to mitigate
excessive market impact,

(6) maintain confidentiality of client and proprietary information related to trading decisions,
and

(7) review the results of executions on a periodic basis.

SEMINAL INVESTMENTS’ investment managers and their teams evaluate broker performance on
a periodic basis based on a defined set of criteria which is then reviewed in the context of
ensuring SEMINAL INVESTMENTS adheres to best execution principles. Criteria include the
ability to execute unique/difficult or complex transactions, access to particular markets,
anonymity, access to management of issuers of securities, counterparty relationships, speed and
liquidity, and sophistication and technology. Any broker may appear on the resulting list. The
results of the review are made available to the investment managers and their teams, as each
investment manager and team has discretion to decide which brokers to use in executing
specific transactions (unless otherwise directed by the investment manager or client). SEMINAL
INVESTMENTS does not obtain research and brokerage products or services (so-called “Soft
Dollar Items”) in connection with the execution of transactions.

Client Directed Brokerage Transactions

While SEMINAL INVESTMENTS generally selects broker-dealers to execute transactions for
accounts, SEMINAL INVESTMENTS will accept, in limited instances, direction from clients as to
which broker-dealer is to be used. Clients who, in whole or in part, direct SEMINAL
INVESTMENTS to use a particular broker-dealer to execute transactions for their account should
be aware that, in doing so, they are limiting SEMINAL INVESTMENTS’ ability to, among other
things, obtain volume discounts on bunched orders or to obtain best execution by, for example,
executing over-the-counter transactions through a market maker.
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Directing brokerage could cost clients more money and reduce performance. Transactions for a
client that directs brokerage are generally unable to be combined or “bunched” for execution
purposes with orders for the same securities for other accounts managed by SEMINAL
INVESTMENTS. In these instances, a client that has directed SEMINAL INVESTMENTS to use a
particular broker-dealer to execute its trades will generally have its trades placed at the end of
bunched trading activity for a particular security. Accordingly, directed transactions are often
subject to price movements, particularly in volatile markets, that can result in the client receiving
a price that is less favorable than the price obtained by the bunched order. Clients who choose
to direct brokerage to a particular broker or dealer to execute transactions should be aware that,
in doing so, they could be subject to higher commissions, greater spreads or less favorable net
prices or lower quality execution than might be the case if SEMINAL INVESTMENTS could
negotiate commission rates or spreads freely, or select brokers or dealers based on quality of
execution. Consequently, best price and execution might not be achieved.

Cross Trades

It is SEMINAL INVESTMENTS'’ policy that the firm will not affect any principal or agency cross
securities transactions for your accounts. On a very limited basis we may enter into cross
transactions -- the simultaneous purchase and sale of a security from one client account to
another client account. These transactions are only undertaken in accordance with the
requirements of the Investment Advisers Act of 1940. Typically, cross transactions will be
undertaken only if the transaction is affected at an independently determined market price, the
transaction is consistent with the investment polices of each participating client account, and no
brokerage commission is paid.

IPOs and Private Placements

Participation in IPOs and private placements are made for client accounts in accordance with
what SEMINAL INVESTMENTS views as appropriate for the respective client accounts. IPO shares
are then allocated on a pro-rata basis to participating client accounts.

Item 13 - Review of Accounts

Investment managers are responsible for ensuring investments are suitable for client accounts
based on the investment mandate and specific client guidelines and restrictions. Investment
managers report to the ClOs, who are responsible for monitoring the ongoing performance of
the investment managers. The ClOs review performance typically quarterly using detailed
portfolio analysis. The Compliance department also monitors the portfolios to ensure that the
investment process is consistently applied by the investment teams.

Clients will receive reporting on the performance of their investments and accounts as agreed
upon at account set-up. Investors in the Funds will receive reports as described in the applicable
Fund Document. Clients should carefully review any statements and reports received.

The investment reports provided to all clients are independently reviewed by the Compliance
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department and may include market commentaries, portfolio attribution information about the
account, current positioning commentary from the investment manager and a statement of
portfolio holdings and transactions for the period.

In addition to reports tailored to clients, SEMINAL INVESTMENTS issues a variety of general
circulation materials for clients, consultants and prospects about its investments and investment
processes. White papers and investment advisories are also provided on timely and newsworthy
topics as appropriate.

Many clients also receive custodial statements from their account’s custodian and transaction
reports from executing brokers. If the client receives an account statement from the custodian,
the client should carefully review such account statement and contact SEMINAL INVESTMENTS
in the event of any discrepancies. Please see Item 15 — Custod)y for more information on our
compliance with the Custody Rule.

SEMINAL INVESTMENTS often has formal or informal verbal discussions with clients regarding
their account.

Item 14 - Client Referrals and Other Compensation

SEMINAL INVESTMENTS may from time to time enter into arrangements pursuant to which
persons refer clients to us (“Associates” of SEMINAL INVESTMENTS). These Associates may
receive referral fees. All such arrangements are fully disclosed to applicable clients and will be
designed to comply with the Advisors Act. These Associates will not be employees of SEMINAL
INVESTMENTS. Pursuant to a written agreement with us, Associates may generally receive a
quarterly referral fee equal to a percentage of gross revenue actually received by us from the
account introduced by the Associate. Any such referral fee will be paid by us and not you. The
fee you pay for our services will not be higher or lower as a result of such referral fees.
Associates will not render investment advice and may not be registered investment advisors.

Item 15 - Custody

All our Separately Managed Account clients have engaged their own third-party custodians to
hold the assets we manage on their behalf. SEMINAL INVESTMENTS' authority is limited to the
provision of investment instructions (buy and sell securities) in connection with the custodial
account. SEMINAL INVESTMENTS does not have authority to obtain possession of any assets in
the client’s account nor to pay for any expenses associated with the client’s account.

SEMINAL INVESTMENTS receives custodial reports from the client’s custodian and regularly
reconciles its records to those of the custodian to ensure completeness and accuracy.
Reconciliations are performed by our operations department (or a designated third party), a
department independent from investment managers and their teams. This provides assistance in
the mitigation of risks associated with the safeguarding of client assets. In addition to custodial
reports clients receive from their custodians, clients also receive detailed portfolio transaction
and positions reports from SEMINAL INVESTMENTS typically quarterly. Clients are encouraged
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to review these reports and compare them with custodial records as an additional control
measure.

SEMINAL INVESTMENTS is deemed to have custody of the Funds it manages and for which its
related person serves as general partner. For U.S. based Funds, an independent public
accountant is engaged to audit the pooled investment vehicles within the required number of
days under the Custody Rule of the Fund’s fiscal year end and (where applicable) upon
liquidation of such Fund. Actual custody of client assets in all cases is maintained by a qualified
custodian independent of SEMINAL INVESTMENTS.

Item 16 - Investment Discretion

SEMINAL INVESTMENTS' clients all enter into written agreements with SEMINAL INVESTMENTS
detailing the services to be provided, the authority and discretion SEMINAL INVESTMENTS is
given in respect of managing the assets and the client’s specific investment policy statement,
guidelines and restrictions (referred to as the “client IPS”). The client IPS is incorporated into the
investment management agreement and allows clients to detail their specific investment
objectives, guidelines, and any specific restrictions. For any client that is a Fund, the client IPS is
set forth in the client’s Fund Document. Monitoring of compliance with the client IPS is
conducted by the Compliance department on a periodic basis. The effectiveness of such
monitoring is dependent on the quality of data uploaded into the monitoring system, which
from time to time may not be complete, accurate or available from the service providers used to
source and maintain the data. Some restrictions may be exceeded or compromised as a result of
events beyond the control of SEMINAL INVESTMENTS and its investment managers. Examples of
these instances may include, but are not limited to, corporate actions, changes in credit ratings
of counterparties, market liquidity events, corporate share buybacks, and other similar events.
The Compliance department will work with the investment manager to take necessary steps of
remediating the restriction as quickly as commercially reasonable. To the extent restrictions are
not able to be monitored using an automated system; manual procedures will be performed to
monitor compliance, subject to periodic reviews.

Item 17 - Voting Client Securities; Conflicts of Interest; Business Continuity Plan

SEMINAL INVESTMENTS’ Funds and accounts do not generally hold the securities of publicly
traded companies. However, the Funds or accounts may own such securities from time to time
and may also be asked to vote as shareholders of privately held portfolio companies. The firm
intends that, absent definitive reasons why a matter should not be voted on, all votes will be
based on the firm’s voting policy.

SEMINAL INVESTMENTS will abide by the following principles, policies and procedures in voting
client proxies:

1. SEMINAL INVESTMENTS will at all times ensure that client proxies are voted with attention to
the best interests of and for the sole benefit of its Fund(s) and account(s)
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2. SEMINAL INVESTMENTS will use its reasonable efforts to ensure that each decision regarding
how to vote a client proxy is based on reasonably complete information with respect to the
issue to which the proxy relates, such that Seminal Capital can make an informed decision.

3. SEMINAL INVESTMENTS will determine a Fund'’s or account’s best interest based on the
maximization of investor value which is defined as an increase in long-term value through
capital appreciation and dividends. SEMINAL INVESTMENTS expects that it will, in most
instances, vote in accordance with management’s recommendations with respect to specific
proxy issues; however, SEMINAL INVESTMENTS will not vote in accordance with management’s
recommendations in instances where SEMINAL INVESTMENTS believes in good faith that
management’s interests do not coincide with the Fund'’s or account’s best interests.

4. SEMINAL INVESTMENTS will ensure that each proxy is voted unless the responsible SEMINAL
INVESTMENTS personnel affirmatively determines to abstain from voting such proxy because
abstention is in the best interest of the Fund or account.

5. All proxy voting will be executed by SEMINAL INVESTMENTS's Chief Compliance Officer based
on a recommendation from the responsible investment personnel for the securities to which the
proxy relates.

6. SEMINAL INVESTMENTS will maintain a proxy file to retain records relating to the proxies
voted by SEMINAL INVESTMENTS on behalf of its Funds or accounts. This file will contain, at a
minimum, the proxy materials distributed by the issuer of the security to which the proxy relates
and a record of how SEMINAL INVESTMENTS voted that proxy. If SEMINAL INVESTMENTS
conducts additional research into the proxy issue, it will maintain copies of the research in the
file.

Clients may obtain a copy of the Proxy Voting Policies and Guidelines, as well as information on
how their securities were voted, at the start of the relationship or any time thereafter upon
request or as outlined in the investment management agreement.

Conflict of Interest Matters

While certain situations of conflict have been covered throughout this document (e.g., personal
trading practices, fair allocation of investment opportunities, side-by-side management, broker
selection, proxy voting practices and securities valuation practices), conflicts of interest may arise
beyond these ordinary course of business situations. Certain conflicts cannot be avoided, or
SEMINAL INVESTMENTS has chosen not to avoid them as there may be an adverse impact to
processes implemented and designed to ensure the best interests of clients are placed ahead of
those of SEMINAL INVESTMENTS and its supervised persons and employees. Instead, SEMINAL
INVESTMENTS has implemented practices designed to identify and manage such conflicts so as
to fulfill our obligations to clients, including our fiduciary obligations. SEMINAL INVESTMENTS
acknowledges that certain conflicts may arise directly from client relationships. For example,
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certain clients may be able to influence or affect SEMINAL INVESTMENTS’ operations and
practices by virtue of the size of assets under management or by virtue of the client’s reputation
and status in a particular industry or market. SEMINAL INVESTMENTS' practices involve the
requirement to comply with all policies and procedures consistently and effectively to meet their
objectives. Our parent company’s Risk Committee and our Compliance department each
conduct periodic reviews and assessments of the effectiveness of internal controls, the degree of
compliance with internal controls and the overall effectiveness in the design of controls to meet
stated control objectives. Reports are issued to management and to the board of directors of
our parent company. Additionally, many back-office operations and governance processes have
been outsourced to our parent company.

SEMINAL INVESTMENTS has a disaster recovery and business continuation plan in place to help
the firm address potential emergencies. The program is designed to provide SEMINAL
INVESTMENTS' most critical investment management, operations and computer system
functions with a measure of protection against potential disasters. The goal of the program is to
safeguard the assets of SEMINAL INVESTMENTS’ clients, including client information, against
major or minor external threats.

SEMINAL INVESTMENTS’ disaster recovery program targets recoverability -- the ability of
information systems to overcome any short- or long-term disruption; redundancy-- the
duplication of key information systems processes to prevent loss of data; and reliability -- the
assurance that SEMINAL INVESTMENTS' staff members will be able to function immediately
following most external problems and within 24 hours even after the most extreme problems.

SEMINAL INVESTMENTS engages in an ongoing process of upgrading and testing this program
in an effort to ensure that it is capable of meetings its goals. Additional details on the specific
elements of the program are available upon request.

Item 18 - Financial Information

Registered investment advisers are required in this item to provide you with certain financial
information or disclosures about SEMINAL INVESTMENTS' financial condition. SEMINAL
INVESTMENTS has no financial commitment that impairs its ability to meet contractual and
fiduciary commitments to clients and has not been the subject of a bankruptcy proceeding.
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