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This brochure (the “Brochure”) provides information about the qualifications and business practices of
Colbeck Capital Management, LLC (the “Firm” or “Colbeck”). If you have any questions about the contents
of this Brochure, please contact the Firm at +1 (212) 603-2800. The information in this Brochure has not
been approved or verified by the United States Securities and Exchange Commission (the “SEC”) or by
any state securities authority.

Additional information about Colbeck also is available on the SEC’s website at www.adviserinfo.sec.gov.
You can search this site by a unique identifying number, known as a CRD number. The CRD number for
Colbeck is 282406.

Please note that registration as an investment adviser with the SEC does not imply any level of skill, training
or ability with respect to the provision of investment advisory services.


http://www.colbeck.com/
http://www.adviserinfo.sec.gov/

Item 2 — Material Changes

This Brochure has been prepared in connection with Colbeck Capital Management LLC’s annual
amendment to the Form ADV for the fiscal year ending December 31, 2023. Since the last amendment to
the Form ADV on March 30, 2023, there have been no material changes made to this Brochure.
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Item 4 — Advisory Business

A.

Colbeck Capital Management, LLC is a Delaware limited liability company that was formed in December
2009. The Firm currently serves as an investment adviser to pooled investment vehicles exempt from
registration under the Investment Company Act of 1940, as amended (the “Investment Company Act”),
pursuant to Section 3(c)(7) of the Investment Company Act. In addition, the Firm may also provide
similar advisory services to, without limitation, separately managed accounts, proprietary accounts and
other investment vehicles in the future.

The Firm’s principal owner is Colbeck Partners IV, LLC, which is in turn owned by Colbeck Management
Holdco, LP (“Colbeck Management Holdco”). Mr. Jason Beckman and Mr. Jason Colodne (the
“Principals”) are the principal owners of Colbeck Management Holdco.

Colbeck is a loan origination platform whose objective is to make strategic debt investments that are
targeted to private borrowers and seek to maximize risk-adjusted returns. Colbeck provides
discretionary investment advisory services to pooled investment vehicles typically as part of a “master-
feeder” portfolio structure by which a number of the vehicles (the “Feeder Funds”) invest all of their
investable assets in a central investment vehicle (a “Master Fund” and together with the Feeder Funds,
each a “Fund” or “Client” or collectively, the “Funds” or “Clients”).

The Firm manages the Funds in accordance with the investment objectives and limitations set forth in
each Fund’s respective private offering memorandum and limited partnership agreement, as applicable
(“Offering Documents”), and the investment management agreement between the Firm and each Fund.
The descriptions set forth in this Brochure of the advisory services that Colbeck offers to the Funds,
and investment strategies pursued, and investments made by Colbeck on behalf of the Funds, should
not be understood to limit the Firm’s investment activities. Subject to each Fund’s investment objectives
and guidelines as set forth in the Offering Documents, the Firm may, in its full discretion, offer any
advisory services, engage in any investment strategy and make any investment, including any not
described in this Brochure, that Colbeck considers appropriate.

The Firm does not tailor advisory services to the individual or particular needs of the investors in the
Feeder Funds. Information about the Feeder Funds, including their investment objectives and
strategies, are set forth in their respective Offering Documents.

The Firm does not participate in wrap fee programs.

As of December 31, 2023, Colbeck managed approximately $821,268,414 in assets on a discretionary
basis and $0 in assets on a non-discretionary basis.



Item 5 — Fees and Compensation

A. Detailed information regarding the fees that are charged to each Client is provided in the relevant
Client’s Offering Documents. The Firm is entitled to a management fee as compensation for its advisory
services. The Firm is also generally entitled to receive a performance-based fee in the form of a “carried
interest”, which is calculated based on a percentage of realized gains generated by the Funds, less
expenses and any amounts the Funds consider prudent to meet future expenses, investment
commitments, obligations and liabilities after investors have earned a preferred rate of return. More
information about the performance-based fees received by the Firm is provided in ltem 6.

B. The Firm deducts a management fee as a percentage from the Funds’ accounts quarterly, in advance.
Consistent with the applicable Offering Documents, the management fee for certain Funds accrues on
a daily basis commencing as of the initial closing and is calculated assuming the total capital
commitments of all investors were committed as of the initial closing. Alternatively, for certain other
Funds, the management fee is calculated based on invested capital.

C. A description of the types of fees or expenses the Funds may pay is set forth in detail in the Offering
Documents. The Funds generally bear all costs and expenses relating to its operations, including, but
not limited to: (i) internal legal, administrative, tax and/or accounting expenses and related costs; (ii)
indemnification and insurance expenses and the costs and expenses of any litigation involving the
Funds and the amount of any judgments or settlements paid in connection therewith; (iii) the
Management Fee; (iv) interest on and fees and expenses arising out of all permitted borrowings made
by the Funds; (v) all costs and expenses relating to sourcing, purchasing, structuring, monitoring,
holding, disposing of, financing, hedging, developing, negotiating and structuring investments (whether
or not consummated), including costs of advisers, costs and expenses in connection with loan servicing
and loan administration, expenses incurred in collection of monies owed to the Funds and costs of
appraisal services, which, for the avoidance of doubt, includes any broken deal costs; (vi) all expenses
related to organizing, maintaining, operating, restructuring, winding up, liquidating and/or dissolving
entities through or in which investments may be made (including any general partner of such entities);
(vii) regulatory and compliance costs and expenses; (viii) any taxes, fees or other governmental
charges levied or assessed against, or collected from, the Funds and all expenses incurred in
connection with any tax audit, investigation, settlement or review of the Funds (ix) any costs and
expenses associated with anti-money laundering regulation compliance and the cost of any anti-money
laundering and related officers required by applicable law; (x) costs and expenses of meetings of or
reporting to Fund investors (xi) the costs, expenses and liabilities of any special purpose vehicles or
holding entities utilized by the Funds in connection with investments; (xii) investment and operations
related travel expenses; (xiii) bank and brokerage fees and expenses, sales commissions and fees,
commitment fees, non-refundable deposits and costs of expenses incurred in connection with the
acquisition or disposition of actual or potential Investments (whether or not consummated); (xiv)
software, technology, data security, and expenses for other cyber initiatives related to activities of the
Funds; (xv) costs of preparing and distributing reports to, or responding to information requests from
Fund investors; (xvi) costs associated with compliance with side letters and administering any “most
favored nations” clauses in any side letters; (xvii) expenses related to the sale, transfer or redemption
of interests in the Funds; (xviii) carried interest, incentive allocations, or costs and expenses payable
or allocable to joint venture or operating partners; and (xix) any expenses of service providers,
consultants and other professionals and experts retained by or on behalf of the Funds that do not
perform any of the same services Colbeck has agreed to perform pursuant to the Offering Documents.

Consistent with the applicable Offering Documents, certain of the Funds bear the expense of any “dead
deal costs” relating to unconsummated investments. Specifically, Funds for which the management fee
is calculated based on invested capital bear such dead deal costs. Funds for which the management
fee is calculated based on committed capital do not bear dead deal costs. The Funds reimburse the
Firm or its affiliates for any expenses paid by the Firm or its affiliates that are expenses to be properly
borne by the Funds.



The Funds will incur brokerage costs, if incurred; however, due to the nature of the Firm’s business,
broker-dealers are not generally used. See Item 12 — Brokerage Practices.

. As previously described, the Funds pay management fees in advance on a quarterly basis. In the
unlikely event that Colbeck does not provide services for a full period, a prorated fee for any partial
quarter will be returned to the Funds.

Neither Colbeck nor any of its supervised persons accepts or will accept compensation for the sale of
securities or other investment products.



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

As described in ltem 5.A. of this Brochure, the Firm is generally entitled to both a management fee and
performance-based fee in the form of a “carried interest” from the Funds, as specified in the Funds’ Offering
Documents. In certain circumstances, the Firm may, in its sole discretion, reduce, waive, or calculate
differently the carried interest with respect to certain investors, including, without limitation, affiliates of
Colbeck, Firm employees, members of the immediate families of such persons, and trusts or other entities
for their benefit. Carried interest is calculated based on a percentage of realized gains generated by the
Fund after investors have earned a preferred rate of return.

Although the carried interest is generally designed to align Colbeck’s interests with the interests of the
investors in the Fund, the carried interest receivable by Colbeck may create an incentive for Colbeck to
make investments on behalf of the Fund that are riskier or more speculative than would be the case in the
absence of such compensation. Carried interest may also incentivize Colbeck to make different decisions
regarding the timing and manner of the realization of the Fund’s portfolio investments than would be the
case if carried interest did not exist. However, Colbeck is committed to acting at all times in the best
interests of the Clients, and, to this end, the Firm has implemented internal controls designed to address
and reasonably mitigate the potential conflicts associated with performance-based fees, as more fully
described in the Offering Documents. As a matter of policy, Colbeck undertakes a thorough and careful
vetting of investment opportunities by its investment professionals and disclosure of investments to
investors.



Item 7 — Types of Clients

The Firm currently provides investment advice to the Funds, which are private pooled investment vehicles
that are exempt from registration under the Investment Company Act. These Funds are limited to individuals
and entities that meet the criteria of “qualified purchasers”. As mentioned in ltem 4, the Firm may also
provide similar advisory services to, without limitation, separately managed accounts, proprietary accounts
and other investment vehicles in the future.

Prospective investors should refer to the Offering Documents of each respective Feeder Fund for
information on minimum investment requirements, in addition to other such requirements for opening or
maintaining an account. The Firm may, from time to time, reduce the minimum investment commitment for
investors.



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

As referenced in ltem 4, the Funds invest primarily in privately negotiated, secured loans or other debt
instruments that are directly or indirectly originated, underwritten, syndicated or arranged by Colbeck,
which has been a loan origination platform since its formation in 2009. Through the Funds, Colbeck
shall seek to originate credit facilities that (i) generate private-equity style returns; (ii) are secured by
existing collateral; and (iii) generate excess return relative to credit risk. Fund investments may be
structured as syndicated transactions in which one or more unrelated debt investors invest alongside
the Fund.

Colbeck seeks to make direct loans opportunistically into special situations, regardless of industry or
sector, in areas where market inefficiencies limit capital available from traditional sources or in
traditional forms. Colbeck seeks to structure credits that meet the corporate finance objectives of
borrowers while also generating returns from a variety of sources, including interest, upfront
consideration, and various forms of fees, including exit fees paid at maturity.

A full description of Colbeck’s investment strategy and processes is included in the Funds' Offering
Documents.

B. Risk of Loss.

General Risk of Loss. An investment in the Funds involves a high degree of risk, with the possibility of
partial or total loss of capital, and members must be prepared to bear partial or total capital losses that
might result from portfolio investments. The risks for each Fund include, but are not limited to, the
following:

Reliance upon Key Management and Employees. The success of the Funds depends on the ability of
the Principals and senior members of the Firm to successfully implement the Funds’ investment
objective. Competition in the financial services, private equity and alternative asset management
industries for qualified investment professionals is intense. The Firm’s continued ability to effectively
manage the Funds’ portfolio depends on its ability to retain and motivate its key employees. In
particular, if the Funds were to lose the services of one or both of the Firm’s Principals, the
consequences to the Funds would be material and adverse.

Operational Risk. The success of the Funds depends on the ability of the Firm to operate effectively
and efficiently. There is the risk of loss resulting from inadequate or failed procedures, systems or
policies of the Firm, and may include, among others, employee errors, systems failures, criminal
activities, cyber-breaches or other external events that significantly disrupt business processes.

liquidity of Investments. The Funds will invest a significant amount of their capital in making loans to
private companies, and, in connection therewith, will obtain securities or other assets for which no, or
only a limited, market exists or that are subject to legal or other restrictions on transfer. The market
prices, if any, for such assets may fluctuate due to a variety of factors that are inherently difficult to
predict, including, but not limited to, changes in interest rates, prevailing credit spreads, general
economic conditions, financial market conditions, domestic or international economic or political events,
developments or trends in any particular industry, and the financing condition of the obligors on the
Funds’ assets. Accordingly, the Funds may not be able to sell assets when the Funds desire to do so
or to realize what the Firm perceives to be the fair value of their assets in the event of a sale. The sale
of illiquid assets and restricted securities often requires more time and the incurrence of significant
selling expense by the Funds. Restricted securities may sell at a price lower than similar securities that
are not subject to restrictions on resale. Colbeck typically seeks to mitigate these traditional risks
associated with illiquid credit by syndicating to the broader market of credit investors, which often
creates a secondary market for investments that can materially increase liquidity.




Lack of Diversification. Subject to the investment limitations set forth in the Funds’ Offering Documents,
investors have no assurance as to the degree of diversification among the Funds’ investments either
by geographic region or asset type. The Funds may make investments assuming contemplated
syndications that do not actually occur as expected, which could lead to increased risk as a result of
the Funds having an unintended longer-term investment and reduced diversification.

General Economic and Capital Market Conditions. General economic and capital market conditions
may affect the activities of the Funds. Interest rates, the price of investments and participation by other
investors in the financial markets may also affect the value of investments purchased by the Funds.
Investors should realize that distributions may not be made by the Funds due to general economic
conditions, conditions in the credit markets, the illiquidity of Funds’ investments, constraints imposed
by financing arrangements, contractual prohibitions, inability to dispose of investments at attractive
prices due to buyers’ inability to secure financing or other reasons mentioned below. Issuers in which
the Funds may invest may face intense competition, changing business and economic conditions and
other developments that may adversely affect their performance. General fluctuations in the market
prices of securities, including public securities market prices, may adversely affect the value of
investments held by the Funds and/or the ability of the Funds to dispose of investments at attractive
valuations. The Funds may be unsuccessful in structuring their investments to minimize any
detrimental impact that a recession may have on its investments and as a result the Funds may suffer
significant losses.

Conditions in the credit markets may have a significant impact on the business of the Funds. Among
other things, the level of investment opportunities may decline from Colbeck’s current expectations. As
a result, fewer investment opportunities may be available to the Funds. In addition, a slowdown in the
global economy or in specific regional economies, pandemics (e.g., COVID-19) and increases in the
prices of oil and gas, raw materials, and agricultural commodities may affect inflation rates and currency
exchange rates, which may in turn have a negative impact on the Funds’ investments. There can be
no assurance that the Funds will not suffer material adverse effects from broad and rapid changes in
market conditions in the future.

Economic, Social and Political Uncertainty. Consumer, corporate and financial confidence may be
adversely affected by current or future tensions around the world, fear of terrorist activity and/or military
conflicts, localized or global financial crises or other sources of political, social or economic unrest.
Such erosion of confidence may lead to or extend a localized or global economic downturn. A climate
of uncertainty may reduce the availability of potential investment opportunities, and increases the
difficulty of modeling market conditions, potentially reducing the accuracy of financial projections. In
addition, limited availability of credit for consumers, homeowners and businesses, including credit used
to acquire businesses, in an uncertain environment or economic downturn may have an adverse effect
on the economy generally and on the ability of the Funds and their portfolio companies to execute their
respective strategies and generate sufficient cash flow to service their debt. This may slow the rate of
future investments and result in longer holding periods for investments.

Requlatory Changes. The financial services industry generally, and the activities of private equity and
alternative investment firms and their investment managers and advisers in particular, have been
subject to intense and increasing regulatory scrutiny. Such scrutiny may increase the Funds’ exposure
to potential liabilities and to legal, compliance and other related costs. Increased regulatory oversight
may also impose additional administrative burdens on Colbeck, including, without limitation, responding
to investigations, implementing new policies and procedures and complying with reporting obligations.
Such burdens may divert Colbeck’s time, attention and resources from portfolio management activities.

With the passage of the U.S. Dodd-Frank Wall Street Reform and Consumer Protection Act (the “Dodd-
Frank Act’), there has been (and there may continue to be) extensive rulemaking and regulatory
changes that has affected private fund managers, the funds that they manage and the financial industry
as a whole. Additionally, under the Dodd-Frank Act, the SEC has mandated new recordkeeping and
reporting requirements for investment advisers, which adds costs to the legal, operations and
compliance obligations of Colbeck and the Funds and increases the amount of time that Colbeck
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spends on non-investment related activities. The Dodd-Frank Act affects a broad range of market
participants with whom the Firm interacts or may interact, including commercial banks, investment
banks, other non-bank financial institutions, rating agencies, mortgage brokers, credit unions, insurance
companies and broker-dealers. Regulatory changes that will affect other market participants are likely
to change the way in which Colbeck conducts business with its counterparties.

Additionally, there has been increasing commentary amongst regulators and intergovernmental
institutions, including the Financial Stability Board and International Monetary Fund, on the topic of so
called “shadow banking” (a term generally taken to refer to credit intermediation involving entities and
activities outside the regulated banking system). The entities comprising Colbeck and the Funds are
outside the regulated banking system, and certain of the activities of the Firm may be argued to fall
within this definition and, in consequence, may be subject to regulatory developments. As a result, the
Funds and Colbeck could be subject to increased levels of oversight and regulation. This could
increase costs and limit operations.

Investments in Privately Held Middle-Market Companies. The Funds invest primarily in privately held
middle-market companies based in North America. Investments in these companies involve significant
risks, including that these companies may, relative to larger companies (i) have more limited financial
resources and may be more unable to meet their obligations, which may lessen the value of the Funds’
collateral and reduce the Funds ability to realize guarantees that they may have obtained in connection
with their investments; (ii) be more susceptible to competitors, market conditions and general economic
conditions, due to their shorter operating histories, narrower product lines, smaller market shares and
greater reliance on key personnel; (iii) may not be subject to regulatory reporting requirements and, as
such, may disclose very little public information regarding their operations and results, which may
adversely affect Colbeck and the Funds’ abilities to make well-informed investment decisions; (iv)
experience greater fluctuations in operating results and capital requirements to support operations,
finance expansion or maintain competitive position; and (v) have increased difficulty accessing the
capital markets to meet future capital needs.

General Market and Credit Risks for Debt Investments. Credit portfolios are subject to credit risk, which
is the likelihood that a company will default on the payment of principal and/or interest on its obligations,
among other covenants and requirements. Financial strength and solvency of a company are key
factors influencing credit risk. Companies may face intense competition, changing business and
economic conditions or other developments that may adversely affect their performance and increase
credit risk. In addition, subordination, lack or inadequacy of collateral or credit enhancement for a debt
instrument may affect a company’s credit risk. Credit risk may change over the life of an investment. In
addition, companies may contest enforcement of foreclosure or other remedies, seek bankruptcy
protection against such enforcement and/or bring claims for lender liability in response to actions to
enforce mortgage obligations. If any of the above occurred, the Funds’ ability to make anticipated
distributions to investors could be delayed or otherwise adversely affected.

Similarly, while the Firm will generally target investing in companies it believes are of high quality, these
companies could still present a high degree of business and credit risk. Companies in which the Funds
invest could deteriorate as a result of, among other factors, an adverse development in their
businesses, a change in the competitive environment or the continuation or worsening of the current
(or any future) economic and financial market downturns and dislocations. As a result, companies that
the Firm expected to be stable or improve may operate, or expect to operate, at a loss or have
significant variations in operating results, may require substantial additional capital to support their
operations or maintain their competitive position, or may otherwise have a weak financial condition or
be experiencing financial distress.

Private Equity Investments. The Funds may acquire minority equity stakes in privately held companies.
The success of the Funds’ investments in minority equity stakes of privately held companies will depend
in part on the performance and abilities of such companies’ controlling shareholders. Because the
Funds will not control such companies, the Funds’ ability to exit from such investments may be limited.
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Additionally, the Funds are likely to have a reduced ability to influence management of such companies.
Colbeck may also have disagreements with controlling shareholders over the strategy and operations
of such companies. As a result of the foregoing, the Funds’ equity investments in such companies may
perform poorly.

Follow-On Investments. Following an initial investment in a borrower, the Funds may make additional
investments in that borrower as follow-on investments, including in seeking to:

e increase or maintain, in whole or in part, the Funds’ position as a creditor or equity ownership
percentage in a borrower;

e exercise warrants, options or convertible securities that were acquired in the original or
subsequent financing; or

e preserve or enhance the value of the Funds’ investment.

The Funds have discretion to make follow-on investments, subject to certain limitations set forth in the
Offering Documents. There is no assurance that the Funds will make follow-on investments or that the
Funds will have sufficient assets to make all or any of such follow-on investments. Any decision by the
Funds not to make follow-on investments, or their inability to make such follow-on investments, may
have a substantial negative effect on a borrower in need of such follow-on investments (including
jeopardizing the continued viability of a borrower and the Funds’ initial investment, resulting in a missed
opportunity for the Funds to increase their participation in a successful operation, or an event of default
under applicable loan documents). Additionally, such failure to make such follow-on investments may
result in a lost opportunity for the Funds to increase their participation in a successful borrower.

Agreements with Certain Investors. The Funds, and Colbeck, in its capacity as investment manager,
may from time to time enter into agreements with one or more investors whereby, in consideration for
agreeing to invest certain amounts in the Funds and other consideration deemed material to the Funds,
such investors may be granted rights not otherwise afforded to other investors, including, without
limitation, the right to receive reports from the Funds on a more frequent basis, or to receive reports
that include information not provided to other investors, the right to pay reduced carried interest or
management fees, the right to receive a share of the carried interest or management fees earned by
the carry vehicle or Colbeck, respectively, the right to co-invest on preferential terms, and such other
rights as may be negotiated between the Funds and Colbeck, on the one hand, and such investors, on
the other hand. Such agreements will have the effect of establishing rights under, or altering or
supplementing the terms relating to the Funds with respect to such investors.

As of the date of this filing, the Funds are not limited in their ability to enter into such side agreements
and are not obligated to disclose the terms of such side letters, including, without limitation, the identity
of the parties thereto, to any investor, save where the types of such terms and types of investors are
required to be disclosed for regulatory purposes.

Changes in Interest Rates. Although the Funds are expected to have less risk due to the shorter
duration of their debt facilities, the majority of investments held by the Funds are expected to be
exposed to risks associated with changes in interest rates. General interest rate fluctuations may
substantially and adversely impact the Funds’ investments and its investment opportunities. With
respect to floating rate debt, for example, higher interest rates may adversely affect the cost of funds
and diminish the credit quality of borrowers. With respect to fixed rate investments, for example, the
value of the Funds’ investment would likely fall as prevailing market rates increase, all else being equal.
Accordingly, interest rate fluctuations may materially and adversely affect the Funds’ investment
objectives and rates of return on invested capital.

Highly Competitive Markets. The business of identifying and structuring the types of investments
targeted by the Funds is highly competitive and involves a high degree of uncertainty. The Funds’
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success will depend, in part, on the ability of the Funds to originate or purchase investments on
advantageous terms. The Funds will compete with a broad spectrum of lenders and sources of capital,
including other private investment vehicles as well as the public debt markets, individuals, banks and
other financial institutions, business development companies, strategic industry acquirers, hedge funds
and other institutional investors (collectively, “Competitors”), many of which have substantially greater
financial resources and are more well-known than the Funds. Increased competition for, or a
diminishment in the available supply of, qualifying loans or bonds could result in lower yields on
investments, which could reduce returns to Fund investors.

Further, over the past several years, an increasing number of Competitors have been formed and/or
expanded (and many such existing Competitors have grown in size) and such Competitors have also
become more active in the private debt market and other markets targeted by the Funds. These
investors may make competing offers for investment opportunities identified by Colbeck. Additional
funds with similar investment objectives may be formed in the future by other unrelated parties. Some
of such Competitors may have more relevant experience, greater financial resources and more
personnel than Colbeck and the Funds. In addition, some Competitors may have higher risk tolerances
or different risk assessments, which could allow them to consider a wider variety of investments and
establish more relationships than the Funds. In addition, certain Competitors may prefer to take
advantage of favorable high yield or second lien markets and issue subordinated debt in those markets,
which could result in fewer investment opportunities for the Funds. It is possible that competition for
appropriate investment opportunities may increase, thus reducing the number of opportunities available
to the Funds; such supply-side competition may adversely affect the terms upon which investments
can be made and, as a result, returns to Fund investors may be reduced.

Moreover, the identification of attractive investment opportunities is difficult and involves a high degree
of uncertainty. The Funds may incur significant expenses in connection with identifying investment
opportunities and investigating other potential investments that are ultimately not consummated,
including expenses relating to due diligence, transportation, legal expenses and the fees of other third-
party advisers.

It is possible that the Funds will never be fully invested if enough sufficiently attractive investments are
not identified. Even if such investments are made, there can be no assurance that such investments
will be realized at favorable returns or that the objectives of the Funds will be achieved. Moreover,
Colbeck’s beliefs regarding the availability of investment opportunities for the Funds are based in part
on assumptions regarding the amount of financing that will be available, the Funds’ ability to participate
in such investments and other market, economic and related assumptions, some or all of which may
not materialize as expected.

Hedqging Transactions. The Funds may from time to time purchase or sell forwards, swaps or options
on currencies, securities and indices. The Funds would enter into such transactions as a way to
mitigate risk associated with their investments; however, it is generally impossible to fully hedge an
investment given the uncertainty as to the amount and timing of projected cash flows and investment
returns, if any, on the Funds’ investments. This may lead to losses on both the Funds’ investments
and the related transaction.

Lower Credit Quality Loans. There are no restrictions on the credit quality of the loans that may be
held in the Funds’ portfolios. Loans arranged or purchased by the Funds may be deemed to have
substantial vulnerability to default in payment of interest and/or principal. Certain of the loans which
the Funds may acquire have large uncertainties or major risk exposures to adverse conditions, and
may be considered to be predominantly speculative. Generally, such loans offer a higher return
potential than higher quality loans, but involve greater volatility of price and greater risk of loss of income
and principal. The market values of certain of these loans also tend to be more sensitive to changes
in economic conditions than better quality loans.
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Investments in Distressed Assets. The Funds may invest a portion of their assets in distressed assets
and portfolios of distressed assets, including non-investment grade obligations of U.S. and non-U.S.
companies (including companies in significant financial or business difficulties). Although such
investments may result in significant returns to the Funds, they involve a substantial degree of risk.
Any one or all of the issuers of such securities and instruments may be unsuccessful or not show any
return for a considerable period of time. An economic downturn or a period of rising interest rates, for
example, could cause a decline in the prices of such securities and instruments. The level of analytical
sophistication, both financial and legal, necessary for successful investment in distressed assets is
unusually high.

High Yield Debt. The Funds may invest a portion of their assets in debt, including, without limitation,
“higher yielding” (and, therefore, generally higher risk) debt securities, when the Funds’ general partner
believes that debt securities offer opportunities for capital appreciation. In most cases, such debt will
be rated below “investment grade” or will be unrated and face ongoing uncertainties and exposure to
adverse business, financial or economic conditions and the issuer’s failure to make timely interest and
principal payments. The market for high-yield securities has experienced periods of volatility and
reduced liquidity. The market values of certain of these debt securities may reflect individual corporate
developments. It is likely that a general economic recession or a major decline in the demand for
products and services provided by the obligor could have a materially adverse impact on the value of
such securities. In addition, adverse publicity and investor perceptions, whether or not based on
fundamental analysis, may also decrease the value and liquidity of these debt securities.

Mezzanine Loans. Although Colbeck is not a mezzanine lender, the investment portfolio of the Funds
may include loans at a position within the borrower’s capital structure that resembles that of a
mezzanine loan. A mezzanine loan is a privately negotiated, high yield and often unsecured
subordinated debt obligation of an issuer that is unrated or rated below investment grade. Mezzanine
loans typically have greater credit and liquidity risk than loans and are typically less liquid than high-
yield bonds. Issuers of mezzanine loans are likely to be highly leveraged and typically do not have
available to them more traditional methods of financing. The risk associated with acquiring the
securities of such issuers generally is greater than is the case with investment grade securities of
corporate issuers. The prices of mezzanine loans are likely to be more sensitive to adverse economic
changes or individual corporate developments than investment grade securities of corporate issuers.
In addition, due to the subordinated nature of the mezzanine loans, the Funds’ rights under, and its
recovery on, the mezzanine loan may be severely limited if the issuer of the mezzanine loan becomes
the subject of bankruptcy or insolvency proceedings.

Global Investments. The Funds may be subject to additional risks which include possible adverse
political and economic developments, possible seizure or nationalization of deposits and possible
adoption of governmental restrictions which might adversely affect payments to investors located
outside the country of the issuer, whether from currency blockage or otherwise. Furthermore, the
acquisition and sale of certain investments may be subject to brokerage taxes and duties levied by
governments, which has the effect of increasing the cost of such investment and reducing the realized
gain or increasing the realized loss on such investments at the time of sale. Income received by the
Funds from sources within some countries may be reduced by withholding and other taxes imposed by
such countries. Any such taxes paid by the Funds will reduce their net income or return from such
investments. While Colbeck will take these factors into consideration in making investment decisions
for the Funds, no assurance can be given that the Funds will be able to fully avoid these risks.

Covenant Effectiveness. The Funds will generally seek to obtain structural, covenant and other
contractual protections with respect to the terms of their investments as determined appropriate under
the circumstances. There can be no assurance that such attempts to provide downside protection with
respect to the Funds’ investments will achieve their desired effect and potential investors should regard
an investment in the Funds as being speculative and carrying some degree of risk.
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Borrower Fraud. Of paramount concern in investing in loans and other debt instruments is the
possibility of fraud, material misrepresentation or omission on the part of the borrower or the lack of
adequate documentation or any documentation regarding such loans and debt obligations. Such
occurrences may adversely affect the valuation of the collateral underlying the loans or may adversely
affect the ability of the Funds to perfect or effectuate a lien on the collateral securing the loan. The
Funds will rely upon the accuracy and completeness of representations made by borrowers and lenders
to the extent reasonable, but cannot guarantee such accuracy or completeness or the adequacy or
existence of required documentation. Under certain circumstances, payments to the Funds may be
reclaimed if any such payment or distribution is later determined to have been a fraudulent conveyance
or a preferential payment.

Joint Investments, Limited Rights as a Minority Interest Holder. The Firm anticipates that the Funds
will acquire interests in certain portfolio investments in cooperation with partners or co-investors through
jointly owned acquisition vehicles, joint ventures or other structures. In such situations, the Funds’
ability to control its equity investments will depend upon the nature of the joint arrangements with such
partners and co-investors, as well as the Funds’ relative ownership stake in such investments. The
Funds may be a minority investor in these circumstances. In addition, such arrangements may restrict
the Funds’ ability to dispose of their investments for potentially significant periods of time. Such
arrangements present risks not present with wholly-owned investments, including the possibility that a
co-venturer or partner may at any time have economic or business interests or goals that are
inconsistent with those of the Funds, or may be in a position to take action contrary to the investment
objective of the Funds. In addition, the Funds may in certain circumstances be liable for actions of their
third-party co-venturers or partners. Although the Funds and such co-venturers and partners may
participate in investments jointly, the investment objectives of the Funds will differ from those of such
co-venturers and partners.

Insufficient Collateral. To the extent the Funds originate loans based partly upon the adequacy of the
borrower’s collateral, an incorrect valuation of such collateral may result in unforeseen losses. Despite
performing due diligence on the collateral, including, where appropriate, by engaging third party
independent valuators to estimate the value of the collateral pledged by the borrower, the inherent
uncertainty of valuation of collateral may result in values that differ significantly from the values that can
ultimately be obtained for such collateral. In addition, even if collateral is initially valued correcily,
changes in market conditions, regulations or other circumstances, or changes directly related to such
collateral, may materially adversely affect the value thereof.

Secured Loans. Certain loans held by the Funds will be secured. While secured loans originated or
purchased by the Funds will generally be structured to be over-collateralized, the Funds may be
exposed to losses resulting from default and foreclosure. Therefore, the value of the underlying
collateral, the creditworthiness of the borrower and the priority of the lien are each of great importance.
The Funds cannot guarantee the adequacy of the protection of the Funds’ interests, including the
validity or enforceability of the loan and the maintenance of the anticipated priority and perfection of the
applicable security interests. Furthermore, the Funds cannot assure that claims may not be asserted
that might interfere with enforcement of the Funds’ rights. In the event of a foreclosure, the Funds may
assume direct ownership of the underlying asset. The liquidation proceeds upon sale of such asset
may not satisfy the entire outstanding balance of principal and interest on the loan, resulting in a loss
to the Funds. Any costs or delays involved in the effectuation of a foreclosure of the loan or a liquidation
of the underlying asset will further reduce the proceeds and thus increase the loss.

Lender Liability Claims. There may be circumstances where a debt investment of the Funds could be
subordinated to claims of other creditors or the Funds could be subject to lender liability claims. If a
company that the Funds are invested in were to go bankrupt, even though the Funds may have
structured their investment as senior debt, depending on the facts and circumstances, a bankruptcy
court might re-characterize such debt holding as an equity investment and subordinate or disallow all
or a portion of the Funds’ senior debt claim to that of other creditors. In addition, lenders can be subject
to lender liability claims for actions taken by them where they become too involved in the borrower’s
business or exercise control over the borrower.
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Additionally, should the Funds need to collect on a defaulted loan, litigation could result. There is a
high cost associated with any litigation and the results of litigation are always uncertain. Even before
litigation is commenced, the Funds could experience substantial costs in trying to collect on defaulted
investments, such as legal fees, collection agency fees, or discounts related to the assignment of a
defaulted loan to a third party.

Litigation Risks. In the ordinary course of business, the Funds may be subject to litigation from time to
time. This risk may be greater where the Funds exercise control or significant influence over a
borrower’s direction. The expense of defending against claims against the Funds by third parties and
paying any amounts pursuant to settlements or judgments would be borne by the Funds and would
reduce net assets and could require the Firm to return distributed capital and earnings to the Funds.
The general partners of the Funds, Colbeck and its affiliates, including Colbeck’s directors, officers,
members, stockholders and controlling persons, and their employees, agents and any other person
who serves at the request of Colbeck, respectively, on behalf of the Funds (each, a “Indemnified
Person”) will be indemnified by the Funds in connection with such litigation, subject to certain
conditions. The outcome of such proceedings may materially adversely affect the value of the Funds
and may continue without resolution for long periods of time. Any litigation may also consume
substantial amounts of Colbeck’s, the Principals, and other key personnel’s time and attention, and that
time and the devotion of these resources to litigation may, at times, be disproportionate to the amounts
at stake in the litigation.

Conflicting Investment, Tax, and Other Interests. Fund investors may have conflicting investment, tax,
and other interests with respect to their investments in the Funds, including conflicts relating to the
structuring of investments and dispositions. Conflicts may also arise in connection with decisions made
by Colbeck regarding an investment that may be more beneficial to one investor than another,
especially with respect to tax matters. In structuring, acquiring and disposing of investments, Colbeck
generally will consider the investment and tax objectives of the Fund and its investors as a whole, not
the investment, tax, or other objectives of any investor individually. In addition, the fact that Colbeck’s
carried interest is based on a percentage of net profits may create an incentive for it to cause the Funds
to make riskier or more speculative investments than otherwise would be the case.

Cybersecurity. The information and technology systems of the Firm and its affiliates may be vulnerable
to damage or interruption from computer viruses, network failures, computer and telecommunication
failures, infiltration by unauthorized persons and security breaches, usage errors by their respective
professionals, power outages and catastrophic events such as fires, tornadoes, floods, hurricanes and
earthquakes. Although the Firm has implemented various measures to manage risks relating to these
types of events, if these systems are compromised, become inoperable for extended periods of time or
cease to function properly, the Firm may have to make a significant investment to fix or replace them.
The failure of these systems and/or of disaster recovery plans for any reason could cause significant
interruptions in the Firm’s and the Funds’ operations and result in a failure to maintain the security,
confidentiality or privacy of sensitive data, including personal information relating to investors (and the
beneficial owners of investors). Such a failure could harm the Firm’s reputation, subject the Firm and
its affiliates to legal claims and otherwise affect its business and financial performance.

Restructuring. It should be noted that the Master Fund Board (as defined in the respective Fund’s
Offering Documents) or the Firm, in their reasonable and good faith discretion, may restructure the
manner in which the Funds participate economically in investments through the applicable Master Fund
or otherwise to address legal, tax or regulatory issues (although such alteration or restructuring, if any,
will not adversely impact any investor’'s economic interest in or rights with respect to a Fund). Further
information and definitions corresponding with the aforementioned defined terms can be found in the
respective Fund’s Offering Documents.

Remote Work Environment. The COVID-19 pandemic significantly affected firms’ day-to-day
operations across the securities industry, including requiring firms to transition most or all their staff to
remote work environments and implement remote supervisory practices. Colbeck’s business
operations may be vulnerable to disruption related to the Firm’s ongoing supervision and monitoring of
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staff, communication with Funds’ investors, protection of Firm and Fund information and other privacy
and information security concerns. Although Colbeck has implemented various measures to manage
such risks inherent in maintaining remote work environments, there can be no assurances that all such
measures will be successful. If such vulnerabilities continue for extended periods of time, the Funds
may be adversely affected.

Business Continuity and Disaster Recovery. Colbeck’s business operations may be vulnerable to
disruption in the case of catastrophic events such as fires, natural disaster (e.g., tornadoes, floods,
hurricanes and earthquakes), terrorist attacks or other circumstances resulting in property damage,
network interruption and / or prolonged power outages. Although the Firm has implemented various
measures to manage risks relating to these types of events, there can be no assurances that all
contingencies can be planned for. If such business operations are disrupted or suspended for extended
periods of time, the Funds may be adversely affected.

The combination of such scrutiny of alternative asset managers and their investments by various
politicians, regulators and market commentators, and the public perception that certain alternative asset
managers contributed to the recent downturn in the U.S. and global financial markets, may complicate
or prevent the Funds’ efforts to structure, consummate and/or exit investments. As a result, the Funds
may invest in fewer transactions or incur greater expenses or delays in completing and/or exiting
investments than it otherwise would have.

The foregoing information regarding the risks relating to an investment of the Funds provides general
information based on the Funds’ investment strategies. For specific information regarding the risks of
investing in a particular Fund, investors should refer to that Fund’s Offering Documents.
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Item 9 — Disciplinary Information
Neither the Firm nor any of its management persons has been the subject of any legal or disciplinary events

that are material to an investor’'s or prospective Client or investor's evaluation of the Firm’s advisory
business or the integrity of the Firm’s management.
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Item 10 — Other Financial Industry Activities and Affiliations

A. Neither Colbeck, nor any of its management persons, are registered, or currently have an application
pending to register, as a broker-dealer or a registered representative of a broker-dealer.

B. Neither Colbeck, nor any of its management persons, are registered, or have an application pending to
register, as a futures commission merchant, commodity pool operator, a commaodity trading advisor, or
an associated person of the foregoing entities.

C. Neither Colbeck nor any of its management persons have any relationship with any of the following
related persons (i.e., entities controlling, controlled by or under common control with Colbeck): broker-
dealers; municipal securities dealers; government securities dealers; investment companies or other
pooled investment vehicles; other investment advisers or financial planners; futures commission
merchants; registered commodity pool operators; registered commaodity trading advisors; banking or
thrift institutions; accountants or accounting firms; lawyers; law firms; pension consultants; real estate
brokers or dealers or other sponsors or syndicators of limited partnerships.

Colbeck serves as the syndication agent for a number of its loan transactions. Many of Colbeck’s
investments are syndicated transactions in which other debt investors participate. From time to time,
and generally as part of the syndication process, Colbeck may buy, sell or hold positions in the same
transactions as the Fund or transact on its behalf. The syndication agent is responsible for underwriting
its deals, collecting funds from the syndicate and remitting the aggregate amount to a borrower/issuer.

As of the date of this Brochure, the Firm has arrangements with third-party service providers to serve
as collateral agents for certain investment transactions. The collateral agent is responsible for
maintaining the official books and records of the transaction, managing the flow of payments and
documentation and maintaining books and records on any collateral involved in securing the
transaction.

Colbeck’s participation in loan origination, underwriting or arrangement and its role as a syndication
agent may generate additional fees. Such fees will not be paid by investors of the Funds and any fees
earned by the Firm in connection to a portfolio company are rebated back to the relevant Fund as a pro
rata share of such Fund’s participation in a deal. A full description of the types of fees and expenses
the Funds are generally responsible for paying is set forth in detail in the Offering Documents.

When considered appropriate by the Firm, Colbeck’s officers and employees may also serve as
directors of the portfolio companies in which a Fund acquires an interest.

Colbeck Edify Holdings LLC (“Colbeck Edify”) is an affiliate of Colbeck and served as a sponsor to Edify
Acquisition Corp. (“Edify Corp.”), an organized blank check company formed for the purpose of effecting
a merger, capital stock exchange, asset acquisition, stock purchase, reorganization or similar business
combination with one or more businesses (such business combinations collectively, “Business
Combinations”). As Edify Corp.’s sponsor, Colbeck Edify purchased an aggregate number of warrants
in a private placement that closed simultaneously with the closing of the initial public offering of Edify
Corp. (Edify Corp.’s initial public offering is commonly known as a special purpose acquisition company
or “SPAC”.) The details of Colbeck Edify’s position as a sponsor of Edify Corp. was further provided
and outlined in Edify Corp.’s preliminary prospectus (Form S-1 filed on December 28,2020).

Certain of Colbeck’s supervised persons served as Directors and Executive Officers to Edify Corp.
Edify Corp. was dissolved and liquidated on March 12, 2024 without finalizing a Business Combination.

The Funds’ investment management agreement and Colbeck’s policies and procedures set forth
guidelines as to the appropriate action to take with respect to managing and disclosing conflicts of
interest as they arise.
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D. Colbeck does not otherwise recommend or select other investment advisers for the Funds.
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Item 11 — Code of Ethics, Participation or Interests in Client Transactions and Personal Trading

A. Colbeck has adopted a written Code of Ethics (the “Code”) pursuant to SEC Rule 204A-1 of the

Advisers Act, which establishes the standard of business conduct that all Colbeck employees must
follow in upholding the Firm’s fiduciary duty to its Funds. The Code is designed to promote high ethical
standards and sets forth internal policies and procedures designed to address and mitigate actual and
potential conflicts of interest between the Firm, its employees and its Funds. All employees are required
to certify annually that they have read, understand and agree to abide by the Code, including the insider
trading policies and procedures set forth therein. The Code also establishes guidelines for the
appropriate handling and containment of any material non-public information to which an employee
may be exposed.

The Code also contains controls implemented by the Firm designed to monitor and mitigate potential
conflicts of interest, including specific policies to address, among other things, outside activities of
employees, the prevention of insider trading, political contributions and restrictions on the acceptance
or offer of significant gifts.

Further, the Firm has adopted a formal personal trading policy which imposes restrictions on employee
trading of most securities without the approval of the Firm’s Chief Compliance Officer (“CCQO”); prohibits
purchasing securities in an IPO; requires pre-clearance before purchasing securities in a limited offering
(i.e., a private placement) and requires periodic reporting of employees’ personal securities
transactions and all holdings. The Firm closely monitors the personal trading of employees and
prohibits excessive personal trading.

Clients may request a copy of the Code by contacting the Firm at the address or telephone number
listed on the first page of this document.

Neither the Firm nor any of its related persons recommends to the Funds, or buys or sells for any Fund
accounts, securities in which the Firm or its related persons have a material financial interest.

In its capacity as loan origination agent, the Firm or its related persons may from time to time participate
in transactions that are recommended to the Firm’s Clients, including particularly to facilitate third-party
syndication. This participation is meant to facilitate transactions that are determined to be beneficial to
the Clients and, through such participation, the Firm’s and/or its related persons’ interests are aligned
with those of the relevant Client(s).

(See Iltem 11 B.) In the unlikely event that the Firm or a related person recommends securities to a
Fund, or buys and sells securities on behalf of a Fund, at or about the same time that the Firm or a
related person buys or sells the same securities for its or their own account, the CCO will make a
determination on a case by case basis to address such a situation and any conflicts of interest that
such a transaction would present.
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Item 12 — Brokerage Practices

A. The Firm does not make regular use of brokers for the purposes of purchasing or selling securities on
behalf of the Funds because the securities it typically purchases or sells on behalf of its Funds are
acquired and/or disposed of in privately negotiated transactions. To the extent that Colbeck may use
a broker-dealer for a transaction in the future, the Firm will select a broker-dealer for such transaction
based on factors relevant to the specific situation.

1. The Firm does not receive research or other products or services other than execution from a broker-
dealer or a third party in connection with Fund securities transactions (“soft dollar benefits”).

2. The Firm does not consider, in selecting or recommending broker-dealers, whether the Firm or a
related person receives Client referrals from a broker-dealer or third party.

3. Colbeck does not engage in directed brokerage.

B. Due to the Firm’s strategy, typically, there will be no purchase or sale orders of securities or “batched
orders” that are aggregated for various Client accounts. However, as part of the Firm’s strategy for
the Funds, Colbeck may purchase or sell the same financial instruments or participate in the same
investment opportunities for several Funds simultaneously. The execution of such transactions may
be combined to reduce costs while also ensuring that applicable Funds are afforded the opportunity
to participate in such investment. The execution of these transactions is done in a manner intended
to ensure that no Fund managed by Colbeck is favored over any other Fund and in accordance with
the Governing Documents of each Fund.
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Item 13 — Review of Accounts

A. Each Fund’s portfolio is monitored and reviewed on an ongoing basis by the Firm’s investment
professionals, who review each portfolio in the context of each Fund’s stated investment objectives and
guidelines. The Firm’s Principals are ultimately responsible for portfolio and risk management and for
all final investment decisions.

B. A targeted review of a Fund account may be triggered by material changes in key variables that may
affect the performance of the Funds, including, without limitation, changes in the financial markets or
activity and trends in the political or economic environment.

C. The Firm reports to its Funds informally on an ongoing basis regarding updates on the performance
and status of the Funds’ investments and to discuss economic developments, industry outlook and
other issues that might impact them. Additionally, the Firm provides unaudited quarterly financial
statements of the Funds and descriptive investment information for each of the Fund’s investments
within 60 days of the end of each fiscal quarter to investors in each Fund. Further, audited financial
statements are provided to investors in each Fund, generally within 120 days of the end of the Fund’s
fiscal year as required by Rule 206(4)-2 under the Advisers Act (the “Custody Rule”).
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Item 14 — Client Referrals and Other Compensation

A. The Firm does not receive an economic benefit from anyone, other than the Funds, for providing
investment advice or other advisory services to the Funds.

B. Neither Colbeck nor any related person shall directly or indirectly compensate any person who is not a

supervised person for Fund referrals. However, Colbeck may, from time to time, use an unaffiliated
third-party placement agent for investor referrals.
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Item 15 — Custody

Pursuant to the Custody Rule, Colbeck (and any of its affiliates acting as general partner to the Funds) is
deemed to have custody of the Funds’ cash and securities, even though it is not the Firm’s practice to
accept or maintain physical possession of Clients’ funds and securities.

In accordance with the Custody Rule, all of the Funds’ cash and securities are held in custody by
independent, qualified custodians. The Firm arranges for the Funds’ financial statements to be prepared
in accordance with U.S. generally accepted accounting principles and audited at least annually by an
independent public accountant that is registered with, and subject to regular inspection by, the Public
Company Accounting Oversight Board. The Firm distributes such audited financial statements to all of the
Funds’ investors within 120 days of the end of each Fund’s fiscal year.
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Item 16 — Investment Discretion

Colbeck currently accepts full discretionary authority to manage assets and securities on behalf of its Funds
through the investment management agreements with such Funds.
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Item 17 — Voting Client Securities

A. Colbeck’s investment strategy generally does not involve the acquisition of publicly-traded securities;
as such, it is unlikely that any Funds address proxy proposals, amendments, consents or resolutions
(each, a “Proxy”; collectively, “Proxies”). In the event that any of the Funds do come into possession
of securities with Proxy voting rights, the Firm will accept the authority to vote Proxies in its sole
discretion and will vote in a manner that will serve the applicable Fund’s best interests and investment
objectives.

In limited circumstances, the Firm may refrain from voting Proxies where it determines there is, or
appears to be, a material conflict of interest that could influence the voting decision in a manner that
would be adverse to the interests of a Fund. Generally, the Funds or investors in the Funds may not
direct or vote Proxies.

The Firm will provide Clients with a record of how proxies were voted or a copy of the Firm’s proxy
voting policies upon request.

B. Not applicable.
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Item 18 — Financial Information

A. The Firm does not require or solicit prepayment of more than $1,200 in fees per Fund, six months or
more in advance, and therefore has not included a balance sheet.

B. The Firm does not believe that there are any financial conditions that are reasonably likely to impair its
ability to meet contractual commitments to its Funds.

C. The Firm has never been the subject of a bankruptcy petition.
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Item 19 — Requirements for State-Registered Advisers

Not applicable.
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