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Item 2 — Material Changes

We provide this brochure to our clients as welliasted partners of North Haven Thai Private Equity
L.P. and its related funds (collectively, the “Lied Partners”). There have been no material updates
since the last distribution of this Brochure, daltéaich 28, 2018.

We will provide clients and Limited Partners withne@w Brochure as necessary based on material
changes or new information, or at any time, withchdrge, upon request.

Our Brochure may be requested by contacting Moigmley Investment Management Investor
Services at (212) 761-7160 or emagpeinvestor@morganstanley.com
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Item 4 — Advisory Business

Morgan Stanley Private Equity Asia, Inc. (the “Asler”) was formed in 2005 and registered with the
SEC under the Investment Advisers Act of 1940,masraded (the “Advisers Act”) in 2005.

The Adviser is a wholly-owned indirect subsidiafyMorgan Stanley.

As of December 31, 2018, the Adviser had approxiyab4,302,650,056 of regulatory assets under
management, all of which are managed on a disaaatydbasis.

The Adviser provides investment advisory serviee®North Haven Thai Private Equity L.P. (together
with other related parallel, co-investment and &egdehicles, the “Thai Fund” or the “Fund”). Thaal
Fund intends to generate returns by making investsngPortfolio Investments”) consisting primariy
equity and equity-related securities of entitiethvgignificant operations in Thailand that are acegiin
private negotiated transactions (“Private EquitgiBities”). Portfolio Investments may also consibt
other investments in Private Equity Securities, lighptraded equity and equity-related securitias,
well as public or private debt securities, and staeents, assets and instruments related to thgdm g

The Adviser and the Thai Fund will receive sub-adwy services from an affiliate, Morgan Stanley

(Thailand) Limited (the “Sub-Advisor”). The Sub-®idor may provide assistance with respect to the
following: strategic planning for the Thai Fundecommending investment opportunities,

recommending strategic exit opportunities with eegpto the Thai Fund’'s investments, monitoring

performance of the Thai Fund and providing sucleiotssistance as the Thai Fund may require in
connection with its day-to-day operations, legditgmanagement and investment activities.

The activities of the Adviser described in this &rare may be performed by the Adviser; (ii) by afhe
its affiliates that acts as a general partner onagamg member of the Thai Fund; or (iii) certain
non-U.S.-affiliated advisers that may provide advar research for the Adviser for use with the Thai
Fund (in such capacity, “Participating Affiliates”)



Item 5 — Fees and Compensation
Certain fees and other compensation describedrhareisubject to negotiation with investors.

Management Fees

The Adviser generally receives an annual managefieen{the “Management Fee”) from the Fund
equal to 2% of capital committed during the investinperiod and on invested capital thereafter.
The Management Fee is funded by the Limited Pestraard is payable in advance (see also
“Co-Investments” below for additional informationnothe fees and expenses relating to
co-investments).

The Adviser and its professionals may charge plstfoompanies transaction fees, sponsor fees,
advisory fees, monitoring fees, break-up fees ahdrasimilar fees. An amount equal to each Limited
Partner's share of 100% of all such fees (othen tfes received in respect of certain investment
banking, advisory and other customary activitied services engaged in by Morgan Stanley in its asle
an investment banking and brokerage firm) paid dagfplio companies or proposed portfolio companies
and 100% of all directors’ fees paid to the Advjsére General Partner or any of the investment
professionals dedicated to the Fund (as describetié private placement memorandum of the Fund
together with any supplements thereto, the “PrivRicement Memorandum”) in connection with a
portfolio company, will generally be applied to veg the Management Fee otherwise payable to the
Adviser by the Limited Partners. All such feeslwi¢ allocated among the Fund and any co-investing
entities on the basis of committed capital by e&zhthe relevant investment. Management Fee
reductions will be carried forward to offset agaisiIshsequent Management Fee obligations.

Carried | nterest

MS Thai Private Equity GP LLC, the general partokthe Fund (the “General Partner”), is generally
entitled to carried interest with respect to eaahited Partner equal to 20% of such Limited Parter
profits from each Thai Fund investment, subjectsatdisfaction of an 8% internal rate of return,
compounded annually, for such investment and pusWorealized investments and related management
fees and other expenses. Such carried interearne@ on an investment-by-investment basis andtis n
payable until proceeds are realized from an investn(see also “Co-Investments” below for additional
information on the fees and expenses relating {meestments).

Expenses

The Thai Fund may also bear certain out-of-pockpeases incurred by the Adviser and/or its aftigat

in connection with the services provided to theiThand. The payment of such expenses by the Fund
does not represent a source of profit for the Aglyibut rather is a reimbursement of actual costiglly

paid by the Adviser (or its affiliates) and subsamfly passed through to the Thai Fund. The most
common expenses include (i) expenses incurred mmexdion with identifying, evaluating, structuring
and negotiating any potential Thai Fund investmamd the acquisition, management, holding, sale,
proposed sale or valuation of any Thai Fund investn{including meals, entertainment and travel
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expenses incurred by Morgan Stanley and its empbye connection with identifying, negotiating,
executing or managing consummated Thai Fund invegisror unconsummated Thai Fund investments);
and (ii) ordinary administrative expenses, inclgdiiees of auditors, attorneys, appraisers and other
professionals auditing, accounting, banking andsutiimg expenses (including expenses paid to the
Adviser or to any of its affiliates for servicemdered on an arms-length basis in connection vkigh t
Fund’'s affairs). Item 12 further describes the dextthat the Adviser considers in selecting or
recommending broker-dealers for client transactiamsl determining the reasonableness of their
compensation (e.g., commissions).

Placement Agent Fees

Broker-dealers (which may include the Adviser'sligffes) may act as placement agents to assisiein t
placement of the Thai Fund’s interests. Any placenfee payable by an investor will be in addition t
that investor's capital commitment. The amount oly gplacement fee will be described in the
placement agent’s point of sale letter. Howeves, flacement agents or distributors may in theie sol
discretion waive the placement fees payable byasitor, including an investor that is an employee
affiliate of the General Partner and/or the Adviser

Co-I nvestments

The terms of a co-investment applicable to onenvestor may be different than the terms applicable
to another co-investor, including that certain eestors may be required to pay a carried interest
and/or management fees while other co-investordu@mng affiliates of Morgan Stanley) may not be
required to pay such amounts. The Adviser or theneggal Partner may or may not charge
management fees, one time funding fees and/orechimierest in respect of co-investments, subject t
the terms of any applicable agreements with investo The allocation of any co-investment
opportunities may directly or indirectly benefietihdviser or the General Partner as a result ohrgm
other things, the receipt of any such fees or edrinterest, capital commitments to the Fund and
capital commitments to other affiliated investmeawctounts. Co-investors in one or more specific
investments will not necessarily be required tasla broken-deal expenses that are paid by thd,Fun
either with respect to a co-investment opportutiitgt is not consummated or with respect to other
potential investments that may be offered to thadru The performance of co-investments is not
aggregated with that of the Fund, including forgmses of determining the General Partner's carried
interest or the Adviser's management fees undePtrénership Agreement. See also “Allocation of
Co-Investment Opportunities” in Item 11 below fodd#&ional information on the allocation of
co-investment opportunities.

Disparate Fee Arrangements with Service Providers

Certain advisors and other service providers td-t&d (including accountants, administrators, lesde

bankers, brokers, agents, attorneys, consultantsjrevestment or commercial banking firms), and/or

their affiliates, also provide goods or service®tdave business, personal, political, financrabther

relationships with Morgan Stanley, the General iartthe Adviser or their affiliates. Such advisors

and other service providers may be investors inFilned, affiliates of the General Partner, sourdes o
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investment opportunities or co-investors or coyddies therewith. These other services and
relationships may influence the General Partner ted Adviser in deciding whether to select or
recommend such a service provider to perform sesvior the Fund (the cost of which generally will
be borne by the Fund and, indirectly, the LimiteattRers). In certain circumstances, advisors and
other service providers, or their affiliates, ménage different rates or have different arrangesént
services provided to Morgan Stanley, the GenerahBg the Adviser or their affiliates as compated
services provided to the Fund, which may resulinore favorable rates or arrangements than those
payable by the Fund. Item 10 further describesr@trelationships with Morgan Stanley and other
affiliated entities.

The Private Placement Memorandum includes furthetaild on fees and compensation and related
matters.



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

In some cases, the Adviser has entered into pesfiocen fee arrangements with qualified clients; such
fees are subject to individualized negotiation watlich such client. The Adviser will structure any
performance or incentive fee arrangement subjeSetdion 205(a)(1) of the Advisers Act in accordganc
with the available exemptions thereunder, includimgexemption set forth in Rule 205-3. Performance
based fee arrangements may create an incentiibdohdviser to recommend investments that may be
riskier or more speculative than those which wdugdrecommended under a different fee arrangement.
Such fee arrangements also create an incentiva/to higher fee paying accounts over other accaants
the allocation of investment opportunities. The Bdy has designed and implemented procedures to
ensure that all clients are treated fairly and tdply.

Please see Item 5 for further information regardpegformance-based fees charged by the
Adviser.



Item 7 — Types of Clients

The Adviser provides portfolio management servitespooled investment vehicles. These pooled
investment vehicles are not subject to regulatiolen the Investment Company Act of 1940, as
amended (the “Investment Company Act”). Generdhg, Thai Fund’s investors are required to invest a
minimum of $250,000 (less in the case of limitedtpars who are employees of Morgan Stanley and its
affiliates). The General Partner reserves thet ighwaive any minimum investment requirement & it
discretion.

Limited Partner interests in the Fund (the “Int&s®smay be purchased only by certain eligible stoes
who are (i) “accredited investors” as defined irgHation D of the Securities Act of 1933, as amelhde
and (ii) to the extent any eligible U.S. persongest, “qualified purchasers” for purposes of Settio
3(c)(7) of the Investment Company Act or “knowledigle employees” as such term is defined in
Section 3(c)(5) of the Investment Company Act.



Item 8 — Methods of Analysis, Investment Strategieand Risk of Loss

Investment Strategies

The Thai Fund will make private equity and equijated investments in entities with significant
operations in Thailand in a broad range of indastriThe Thai Fund expects to pursue private equity
investments which leverage the attractive growtbfiler of Thailand’s growing consumer class and
economic integration with the neighboring econonue€ambodia, Laos, Vietnam, and Myanmar. The
Thai Fund will generally invest in privately negagd transactions in which it takes primarily irfhtial
minority equity positions where the professionatestment team of the Sub-Advisor (the “Advisory
Team”) is able to exercise influence and add vatuenvestments made. The Thai Fund will make
investments mostly in private, non-listed companasl the Fund will seek to invest in companiefwit
clear value propositions and market leadership tberocompetitive advantages. The Thai Fund will
generally target a three- to five- year holdingipefor investments and will attempt to identify hnpie
exit strategies for each position, primarily puldiguity offerings, but also selectively privateesahnd
recapitalizations. The General Partner is a 90%/30int venture between Morgan Stanley and
Bangkok Bank Public Company Limited (“Bangkok Bapk” The combined resources of Morgan
Stanley and Bangkok Bank enable the Thai Fund fer @ unique, differentiated value proposition to
investors.

Methods of Analysis — Investment Process

The investment committee (the “Investment Commiij{eeonsisting of both seasoned investment
professionals and other Morgan Stanley businesdetsa will be involved throughout the entire
investment process, including initial review andalemation of potential investments, consideration of
applicable industry dynamics and approval of thexd® investments. The Investment Committee
brings to bear the combined global investment a&pee and perspectives of some of Morgan Stanley’s
most senior and experienced professionals to determhether the Fund’s investments meet the most
stringent criteria consistent with global best pices. Members of the Advisory Team and Bangkok
Bank will not be entitled to vote on the Investm@ammittee.

Each investment opportunity identified by the Adwis Team is first reviewed, based on preliminary
discussions with management, to determine the leegnpeters of the opportunity and the competitive
strengths of the company. In addition, the Adws®eam undertakes an initial review of industry
research and industry experts’ views to gain aretstdnding of the overall industry dynamics and the
company’s competitive positioning. Following theview, the Advisory Team determines whether it is
likely to meet the Investment Committee’s striotaatment criteria and subsequently decides whéther
merits further development, research and the dewati additional resources.

If an investment opportunity passes preliminaryesoing, the Advisory Team then performs due
diligence, generally with management, to achieveomprehensive understanding of the company’s
competitive positioning and the opportunities aistts associated with the proposed investment. The
Advisory Team’s analytic process includes consingctbusiness and financial scenarios that test
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operating and capital structure assumptions anidha& potential returns from the investment. The
Advisory Team draws on other experts from both imitand outside Morgan Stanley, including
experienced industry executives, research anafygisinvestment banking professionals who cover the
relevant countries, industries and companies.

If an investment opportunity meets the Investmeom@ittee’s investment criteria and standards, the
Advisory Team then assembles a dedicated transatetgon that consists of legal counsel, financial an
tax accountants, and if necessary, other advisach 8s industry experts to assist with formal due
diligence, structuring and negotiations. The AdwsTeam and advisors undertake a thorough due
diligence review to ensure the transaction, stmecand terms take into account all relevant datatpo
specific to the opportunity, including key leverageints that can be utilized to negotiate the most
favorable terms.

Risk Considerations Associated with Investing - IiGeneral

The following is a non-exhaustive description gkd associated with investments generally and/gr ma
apply to one or more types of investment technique.

*  General Economic and Market Risks.The Fund’s investments may be affected by general
economic and market conditions, such as interdss ravailability of credit, inflation rates,
economic uncertainty, changes in laws, and natiandlinternational political circumstances.
These factors may affect the level and volatilitysecurity prices and liquidity of the Fund’s
investments. Unexpected volatility or lack of lidily, such as the general market conditions
that have prevailed recently, could impair the Fsirqaofitability or result in its suffering
losses. Economies and financial markets throughioeitworld are becoming increasingly
interconnected, which increases the likelihood tatnts or conditions in one country or
region will adversely impact markets or issuerstimer countries or regions.

»  Cyber Security-Related Risks.The Adviser is susceptible to cyber security riglet include,
among other things, theft, unauthorized monitoringlease, misuse, loss, destruction or
corruption of confidential and highly restrictedtatadenial of service attacks; unauthorized
access to relevant systems, compromises to netwarldevices that the Adviser and its
service providers, if applicable, use to serviee Fand; or operational disruption or failures in
the physical infrastructure or operating systemat thupport the Adviser or its service
providers, if applicable.

Cyber-attacks against, or security breakdowns lué, Adviser or its service providers, if
applicable, may adversely impact the Adviser arel Fand, potentially resulting in, among
other things, financial losses; the Adviser’s itipto transact business on behalf of the Fund;
violations of applicable privacy and other lawsgukatory fines, penalties, reputational
damage, reimbursement or other compensation castiéor additional compliance costs. The
Adviser may incur additional costs related to cyberurity risk management and remediation.
In addition, cyber security risks may also impaottiplio companies in which the Adviser
invests on behalf of the Fund, which may causeRted’'s investment in such portfolio
companies to lose value. There can be no assutlaaicthe Adviser or its service providers, if
applicable, will not suffer losses relating to ckdagtacks or other information security
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breaches in the future. While the Adviser has bdisteed business continuity and risk
management systems seeking to address system é&seachfailures, there are inherent
limitations in such plans and systems.

* Legal and Regulatory Risks.

Section 619 of the Dodd-Frank Act (commonly refdrte as the “Volcker Rule”), along with
regulations issued by the Federal Reserve and oth&r federal financial regulators
(“Implementing Regulations”) generally prohibit ‘fiikdng entities” (which term includes bank
holding companies and their affiliates) from inwegtin, sponsoring, or having certain types of
relationships with, private equity funds or hedgmds (referred to in the Implementing
Regulations as “covered funds”). Banking entitiesl(iding Morgan Stanley and its affiliates)
were required to bring their activities and investts into conformance with the Volcker Rule
by July 21, 2015, subject to certain extensionsitgghby the U.S. Federal Reserve that allow
Morgan Stanley and its affiliates until July 21,220at the latest to bring certain of their
covered fund activities and investments into coamgle with certain aspects of the Volcker
Rule.

The Volcker Rule and the Implementing Regulatiompose a number of restrictions on
Morgan Stanley and its affiliates that could affdwt Adviser, a covered fund offered by us,
the general partner of those funds, and the limgaddners of such funds. For example, to
sponsor and invest in certain covered funds, Mor@anley must comply with the
Implementing Regulations’ “asset management” exempb the Volcker Rule’s prohibition
on sponsoring and investing in covered funds. Utlaisrexemption, the investments made by
Morgan Stanley (aggregated with certain affiliatel mployee investments in a covered fund
must not exceed 3% of the covered fund’'s outstandiwnership interests and Morgan
Stanley’s aggregate investment in covered funds doeexceed 3% of Morgan Stanley’s Tier
| capital. In addition, the Volcker Rule and theplementing Regulations prohibit Morgan
Stanley and its affiliates from entering into certather transactions (including “covered
transactions” as defined in Section 23A of the W-&leral Reserve Act, as amended) with or
for the benefit of, covered funds that it sponsmradvises. For example, Morgan Stanley may
not provide loans, hedging transactions with exterss of credit or other credit support to
covered funds it advises. While we endeavor to mize the impact on our covered funds and
the assets held by them, Morgan Stanley’s interi@stéetermining what actions to take in
complying with the Volcker Rule and the ImplemegtiRegulations may conflict with our
interests and the interests of the private funius,general partner and the limited partners of
the private funds, all of which may be adversefg@td by such actions. The foregoing is not
an exhaustive discussion of the potential risksvibieker Rule poses for the Adviser and Morgan
Stanley.

Risk of Loss - Certain Risks Related to Investmerfbtrateqy

Investing in securities involves risk of loss tleéients should be prepared to bear. The Advisenaian
provide assurance that it will be able to geneeate level of returns for investors. The investment
strategy entails a high degree of risk and is blatanly for sophisticated investors who fully urstand
and are capable of bearing the risks of an investimehe Thai Fund.

An illustrative list of risk factors is set fortrelow:
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direct and indirect consequences of potential igaliteconomic, social and diplomatic changes in
Thailand;

uncertainty regarding the economies of certain t@siand jurisdictions in ASEAN;

limitations or restrictions on foreign investmemt<ertain industries or in the securities of
resident companies;

inability to obtain government approval of repaioa transactions;

risks related to unfavorable tax treatments or gharo taxation treaties or interpretations of
taxation treaties between Thailand and jurisdigionwhich the Fund or any of its subsidiaries
hold investments;

use of hedging techniques;

lack of diversification;

lack of protection by financial covenants in debtdstments;
underdeveloped accounting, auditing and finanepbrting standards;
risks associated opportunistic investment strageigieertain industries;
participation in emerging securities markets;

economic and market influence on individual se@sitmarkets of ASEAN;
illiquidity of investments;

limitations on transfers and withdrawals;

risks associated with the realization and dispmsitf investments;
leverage at the level of the Fund and/or portfobmpanies;

risks arising from providing managerial assistance;

potential loss of invested capital;

highly competitive and volatile markets;

reliance on expertise of Morgan Stanley investnpeotessionals;
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» unfavorable performance of a single portfolio irnwesnt;

e inability to execute exit strategy;

« contingent liabilities in connection with the diston of investments;

 little or no current return on investments priotheir disposition;

» possession of material, non-public information @nag an investment or potential investment;
» significant degree of financial and/or businesk;ris

» risks arising from providing managerial assistance;

e exposure to portfolio and related party claims;

» risks associated with making non-U.S. investmendtramority investments;

» exposure to portfolio and related party claims;

* potential inability to protect the value of mingregquity investments;

* reliance on portfolio company management;

» catastrophic and other force majeure events;

» potential liabilities related to portfolio compargstructurings; and

» changes in general economic conditions and glatiai@mic and political events.

The foregoing list of risk factors does not purptotbe a complete list or explanation of the risks
involved in an investment in the Thai Fund. Th&sisummarized above are described in greater detail
the Private Placement Memorandum provided to LiehRartners. In addition, there are other risks (in
addition to risks related to our investment strgjexgsociated with investing in the Thai Fund, \kahace
described in the Private Placement Memorandum. nffay also request an updated explanation of risk
factors by contacting Morgan Stanley Investment dgment Investor Services at the contact detdils se
forth above.
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Item 9 — Disciplinary Information

The Adviser has no information applicable to tiésri.
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Item 10 — Other Financial Industry Activities and Affiliations

Introduction

As a diversified global financial services firm, Man Stanley engages in a broad spectrum of aesvit
including financial advisory services, investmerdmagement activities, lending, commercial banking,
sponsoring and managing private investment funaigaging in broker-dealer transactions and principal
securities, commodities and foreign exchange tditses, research publication and other activities.
Investors should be aware that potential and actomilicts of interest between Morgan Stanley oy an
Affiliated Investment Account (as defined below, the one hand, and the Fund, on the other hang, ma
exist and others may arise in connection with theration of the Fund. Morgan Stanley’s employees
may also have interests separate from those of &of&janley and the Fund. The discussion below
enumerates certain actual, apparent and potentiaflicts of interest. The Adviser can give no
assurance that conflicts of interest will be resdlin favor of the Fund'’s investors, and, in fdacgy may

not be.

Bangkok Bank, which holds a 10% economic intemneshe General Partner and holds certain contractual
rights in relation to its interest in the GeneraktRer, engages in a full range of commercial bagki
services, providing banking services to the busireesctor in Thailand. Bangkok Bank engages in a
broad spectrum of activities, including investmadtivities, and has extensive relationships arefasts
that are independent from, and may from time teetoonflict with, the interests of the Fund. Bangkok
Bank has a significant international footprint, yicbng networking and advisory assistance to itsntl
base. Through its subsidiary, Bualuang Securfeblic Company Limited (“Bualuang Securities”),
Bangkok Bank also offers a full suite of securitegsl investment banking services ranging from Iretai
and institutional brokerage, online trading, reskand corporate access, investment banking asawell
derivatives trading. Employees of Bangkok Bank wsupport the Fund may also have interests
separate from those of Bangkok Bank and the FuhdreTcan be no assurance that conflicts of interest
relating to Bangkok Bank and its employees wilrésolved in favor of the Fund or its investors.

The following discussion enumerates certain poéérdonflicts of interest, which should be carefully
evaluated before making an investment in the Fund.

Broker-Dealer Registration

Morgan Stanley & Co. LLC is a registered brokeridea Certain of the Adviser's management persons
are registered representatives of Morgan Stanle§o&% LLC, where it is necessary or appropriate to
perform their responsibilities.

Commodity Pool Operator, Commodity Trading Adviser, Futures Commission Merchant
Registration

The Adviser, the Fund, their respective portfolmmpanies and their respective affiliates may uge th

commodity pool operator, commodity trading adviaad futures commission merchant registrations or

exemptions of one or more of the following relapedsons: MS Credit Partners 1l GP L.P., MS Credit
13



Partners Ill GP L.P., MS Capital Partners V L.PS Expansion Capital GP LP, MS Tactical Value Fund
GP LP, NH Senior Loan Fund GP Ltd., Prime Propé&uynd Asia GP Pte Limited, Morgan Stanley
Infrastructure GP LP, Morgan Stanley Infrastructune., Morgan Stanley India Infrastructure GP LP,
Morgan Stanley Infrastructure Ill GP L.P., MS Cap#Partners V GP L.P., MS Capital Partners VI GP
L.P., MS Energy Partners GP LP, Morgan Stanleya®eiEquity Asia, L.L.C, Morgan Stanley, Private
Equity Asia Ill, L.L.C., Morgan Stanley Private BuAsia V GP ONT, L.P., MS Thai Private Equity
GP LLC, Morgan Stanley Private Equity Asia IV, LA., MSREF V, L.L.C., MSREF V U.S.-GP, L.L.C.,
MSREF V, International-GP, L.L.C., MSREF Real Estadvisor, Inc., MSREF VII Hedging GP, Ltd.,
MSREF VII Global-GP, L.P., MSREF VIl Global-GP, R., North Haven Real Estate Fund VIII
Global-F, L.P., MSREI IX Global-GP, L.P., MorganaSltey Infrastructure Il GP LP, Morgan Stanley
Real Estate Special Situations IlI-GP LLC, SSARH#dging GP, Ltd., MS Capital Partners Adviser, ,Inc.
Morgan Stanley Private Equity Asia Inc., Morgan riiég AIP GP LP, Morgan Stanley Alternative
Investment Partners LP, and Morgan Stanley Investidanagement Inc.

Other Material Relationships with Affiliated Entiti es

+ Broker-Dealer, Municipal Securities Dealer, GoveeminSecurities Dealer or Broker

To the extent permitted by applicable law, the Adyj the Fund or their respective portfolio
companies may use the securities, futures executiotlerwriting or other services offered by
Morgan Stanley & Co. LLC, Bualuang Securities drestaffiliates. Please see Item 12 for more
information about the Adviser's practices concegninsing a Morgan Stanley affiliate or

Bangkok Bank affiliate as a broker.

+ Participating Affiliates

Investment advice is provided to the Fund and teae&al Partner not only through the Adviser
but also through certain of the employees of onmare of the following Participating Affiliates:

* Morgan Stanley Private Equity Management Korea Ltd.

* Morgan Stanley India Financial Services Private itech

* Morgan Stanley Capital K.K.

* Morgan Stanley Asia Limited

* Morgan Stanley Investment Management Consultanksr{§hai) Limited
* Morgan Stanley (Thailand) Limited

The Participating Affiliates also may provide navesory services to the Adviser and the Fund.
The Adviser may delegate all or a portion of itsviadry or other functions to any of its
Participating Affiliates.
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These Participating Affiliates may or may not bgiseered with the SEC as investment advisers
but are foreign affiliated advisers that may prevatlvice or research for the Adviser for use with
the Fund.

The Participating Affiliates will remain subject tbe supervision of the Adviser in respect of
their provision of services to the Adviser and Eumd.

The Adviser has delegated a substantial portiats@dvisory duties, including but not limited to
assistance with respect to strategic planning foee tund, recommending investment
opportunities, recommending strategic exit oppaties with respect to the Fund’s investments,
monitoring performance of the Fund and providinghrsather assistance as the Fund may require
in connection with its day-to-day operations, legatity management and investment activities to
the Sub-Advisor, pursuant to an agreement by arahgrthe Adviser, Sub-Advisor, the Fund and
the General Partner.

Other Advisory Affiliates

The Adviser is part of a group of investment adwseithin the Morgan Stanley Investment
Management business, including Morgan Stanley Invesst Management Inc., Morgan Stanley
Investment Management Limited, Morgan Stanley Itmest Management (Japan) Co., Ltd.,
Morgan Stanley AIP GP LP, Morgan Stanley Asset Mg@maent Private Limited, Morgan

Stanley Real Estate Advisor, Inc., MS Capital Ramtn Adviser Inc., Morgan Stanley

Infrastructure, Inc., MSREF V, L.L.C., MSREF Redalt&e Advisor, Inc., MSRESS Ill Manager,
L.L.C., and Mesa West Capital, LLC.

The Adviser, in its discretion, may delegate allagportion of its advisory or other functions to
any affiliate that is registered with the SEC asmuestment adviser and may receive a variety of
services from such affiliates, including gatheringformation about potential investment
opportunities, financial advice and assistance annection with the making, monitoring and
disposing of investments and securities undervgiind brokerage services in connection with
the sale of investments. The Adviser shares certdficers and directors with related
investment advisers that also manage affiliatedapei equity funds.

To the extent that the Adviser delegates its adyisw other functions to such investment
advisers, a copy of the brochure of each sucha#iis available on the SEC’s website and will
be provided to the Limited Partners upon request.

Affiliates Acting as Fundraising Broker-Dealers

Broker-dealers that are affiliates of Morgan Stgmteay act as placement agents (the “Placement
Agents”) to assist in the placement of Interestseidain Limited Partners (such Limited Partners,
the “Solicited Partners”). The potential for theaédment Agents to receive compensation in
connection with a Solicited Partner’s investmentthie Fund presents a potential conflict of
interest in recommending that such Solicited Papuoechase Interests.
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The prospect of receiving, or the receipt of, addal compensation by the Placement Agents
may provide such Placement Agents and their salespg with an incentive to favor sales of

interests in funds whose affiliates make similampensation available over sales of interests in
funds (or other fund investments) with respect taclw the Placement Agent does not receive
additional compensation, or receives lower levdisadditional compensation. Prospective

investors should take such payment arrangemerdsasdount when considering and evaluating
any recommendations related to the Interests. Mor§tanley employees involved in the

marketing and placement of the Interests are nthg@s tax, financial, legal or accounting

advisors to potential investors in connection wita offering of the Interests. Potential investors
must independently evaluate the offering and mh&e bwn investment decisions.

The Adviser and the Fund may use registered repiabees and/or employees of its affiliates to
conduct solicitation activities in relation to n@wincoming Limited Partners to the Fund or act
as placement agents.

Affiliates Acting as Investment Bankers

In the ordinary course of its business, Morgan I8taperforms full-service investment banking
and financial services and therefore engages ivittes where Morgan Stanley’s interests or the
interests of its clients may conflict with the irgsts of the investors, notwithstanding Morgan
Stanley’s direct or indirect participation in thevéstments of the Fund.

From time to time, Morgan Stanley’s investment baglprofessionals may introduce to the Fund
a client that requires equity to complete an adfjois transaction. If the Fund pursues the
resulting investment, Morgan Stanley could haverlt in its representation of the client over
the price and terms of the Fund’s investment.

Morgan Stanley has long-term relationships with ignificant number of institutions and
corporations and their advisors as well as certaimted Partners. In determining whether to
pursue a particular transaction on behalf of thad-uhese relationships will be considered by
Morgan Stanley and there may be certain potemaabkgactions that will or will not be pursued on
behalf of the Fund in view of such relationships.

In addition, Morgan Stanley could provide investindranking services to competitors of
companies in which the Fund invests, in which d¢bgall take appropriate steps to safeguard the
confidential information of each investment bankictient. Morgan Stanley is under no
obligation to share and, in fact, may be prohibiteg applicable law, from sharing any
confidential or material non-public information tvithe Fund or the Adviser. Such activities may
present Morgan Stanley with a conflict of interest-a-vis the Fund’s portfolio companies and
may also result in a conflict with respect to thieaation of investment banking resources to
portfolio companies. Alternatively, any materiabmpublic information about a potential
investment or portfolio company that Morgan Stanteynes into possession may preclude the
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Fund from pursuing an investment or exit opportumitth respect to such portfolio company or
investment.

Morgan Stanley may also be engaged to act as fisaantvisor to financially troubled companies
in which the Fund holds an investment. Morgan I8ias compensation for such activities is
generally based upon the successful completion ms&ucturing which may include raising
funds for the purchase, exchange or restructurfngxisting securities or loans or for an equity
infusion. In such case, certain conflicts of iegrwould be inherent in the situation including
those involved in valuing the company.

While Bangkok Bank is expected to work closely witile Fund and utilize its network of clients

on a privileged basis, Bangkok Bank is not oblidai® do so and may be limited, prohibited or
superseded by other contractual obligations or teegdy applicable laws or regulations.

Furthermore, there is no assurance that Bangkok Béhpresent any investment opportunity to

the Fund, whether on a first priority basis or othise. If Bangkok Bank does present an
investment opportunity to the Fund, such investnogrgortunity may not be on terms that are
equivalent or more favorable than those presemdeutiter third parties. Finally, Bangkok Bank

may compete with the Fund for investment opportesiand may sponsor or otherwise support
competing investment vehicles (potentially on tertmst are more favorable to such vehicles,
other sponsors or itself than the terms governiagelationship to the Fund and the General
Partner). Such considerations may influence Bandkakk when interacting with the Fund and

the Adviser.

Also, if Bualuang Securities is advising a compahg, Fund may be restricted from seeking to
acquiresuch company, or from competing with such companyg bid for a third party.

Other Limited Partnership Investment Vehicles ondsu

0 General; Carried Interests

The Adviser and/or certain related persons havenaanl continue to organize other partnerships
and serve as the manager, general partner, or #magmg member or general partner of the
general partner, to these partnerships. In orgagithese partnerships, the Adviser or a related
person may be deemed to have been or to be swjiditvestors.

To the extent carried interest is permitted by Batnership Agreement, the General Partner's
carried interest may create an incentive for thengBal Partner to make more speculative
investments for such Fund than it would otherwiseken in the absence of such
performance-based distributions. Furthermore, itnwests made with third parties in joint
ventures or other entities may involve carried negés and/or other fees payable to such third
party partners of co-investors, which could alseate an incentive for such parties to take risks
with respect to such investments. In addition, tiethod of calculating the carried interest may
result in conflicts of interest between the Gen&aittner, on the one hand, and the investors, on
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the other hand, with respect to the managementapdsition of investments. For example, the
General Partner will value any securities beingriisted in-kind to investors in order to
calculate the carried interest. If the valuatiecoaducted by the General Partner are incorrect,
the amount of payment of carried interest coulahlberrect.

In addition, Bangkok Bank or an affiliate theresfeixpected to (a) make a capital commitment to
the Fund that will not exceed 10% of the aggregafatal commitments of the Fund, (b) hold a

10% economic interest in the General Partner anbddid certain contractual rights in relation to

its interest in the General Partner. The interedtsBangkok Bank may therefore diverge

significantly from the interests of other Limitecrhers. For example, Bangkok Bank may be
incentivized to seek higher investment returns gotentially riskier investments than other

Limited Partners because it is entitled to a sbatae carried interest.

Morgan Stanley Investments and Affiliated Investin&ocounts

Morgan Stanley may advise clients and has sponsonattiaged or advised other alternative
investment funds and investment programs, accamisbusinesses (collectively, together with
any new or successor funds, programs, accountsusmndsses, the “Affiliated Investment

Accounts”) that have or will have active investm@nbgrams that are substantially similar to
those of the Fund. Morgan Stanley may also frometito time create new or successor
Affiliated Investment Accounts that may competehvitie Fund and may present similar conflicts
of interest. Certain members of the Advisory Teamd the Investment Committee may make
investment decisions on behalf of both Morgan ®&amaind such Affiliated Investment Accounts,
including Affiliated Investment Accounts with invesent objectives that overlap with those of
the Fund. In addition, certain Affiliated Investmeiccounts may make investments similar to
those that may be made by the Fund even if thepa@rsolely focused on such investments.

Morgan Stanley related persons (including Morgaantgly’'s trading and principal investing
businesses)ill have no obligation to offer to the Fund inv@g&nt opportunities that are excluded
from any otherwise existing contractual obligatibm.such situations, a Morgan Stanley related
person may pursue and make the investment fomitsaxcount. When deciding how to allocate
such opportunities, Morgan Stanley will exercisediscretion and may consider its own financial
interests or the interests of other clients orliatés of Morgan Stanley ahead of those of the
Fund.

In some cases, Morgan Stanley or an Affiliated stneent Account may invite the Fund to
co-invest with it or the General Partner may inWMergan Stanley or an Affiliated Investment
Account to co-invest with the Fund, in either tlaeng or different tiers of a portfolio company’s
capital structure or in an affiliate of such polidfocompany. To the extent the Fund holds
investments in the same portfolio company or imHitiate thereof that are different (including
with respect to their relative seniority) than thoseld by Morgan Stanley or an Affiliated
Investment Account, the Adviser and Morgan Stami&y be presented with decisions when the
interests of the two co-investors are in conflict.
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Other Morgan Stanley Investment Management Acésiti

Morgan Stanley and its affiliates invest, on behalf themselves, in securities and other
instruments that would be appropriate for, are Heyd or may fall within the investment

guidelines of a client. In connection with thes#iaties, Morgan Stanley may also take actions
for its own accounts that may differ from, confieith, or be adverse to, advice given to or action
taken for clients. These activities may adversaffect the prices and availability of other
securities or instruments held by or potentiallynsidered for, one or more clients and/or the
Fund.

Morgan Stanley, through its affiliates, investsnany of the private investment funds for its own
account where Morgan Stanley affiliates act asnaestment adviser and/or general partner. In
addition, Morgan Stanley may receive performanceedacompensation or benefit from a
“carried interest” which is tied to the investmenérformance of such private investment
funds. Morgan Stanley may engage in a variety rahdactions, including entering into
derivatives contracts, to limit its exposure to tisi of such investments. For example, Morgan
Stanley may choose to hedge exposures (curreneyest rate, equities or commodities) arising
from its investments in, or exposure to, throughfggenance based fees or carried interest, such
private investment funds. These hedging activities/ be inconsistent with the investment or
hedging activities undertaken by Morgan Stanleyliatits acting as general partner and/or
adviser to such private investment funds.

As a result of, and taking into account, such heglgihe performance of investors in such private
investment funds who do not engage in hedging eir twn may differ materially from those
investors (including Morgan Stanley) who do engagesuch activities. In addition, such
activities may diminish the alignment of interesteeen Morgan Stanley and a particular private
investment fund’s investors.

Management Persons

Officers and employees supporting the Adviser mlag aerve as directors of certain portfolio
companies and, in that capacity, will be requidnke decisions that they consider to be in the
best interest of the portfolio company, which intam circumstances may not be in the best
interests of the Fund. Companies with which onenore members of the investment team or
other employees of Morgan Stanley are involved mlag engage in transactions that would be
suitable for the Fund, but in which the Fund migkt unable to invest. Accordingly, in these
situations, there may be conflicts of interestsmeen such person’s duties as an officer or
employee of the Adviser and such person’s dutiesdigector of the portfolio company.

Certain of the Adviser's management persons may htdd positions with one or more the
affiliates listed above. In these positions, thosmmagement persons of the Adviser may have
some responsibility with respect to the businesthese affiliates and the compensation of these
management persons may be based, in part, uponptbiability of other affiliates.
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Additionally, these management persons may conw possession of confidential non-public

information and may be recused from certain investrnelated discussions, including

Investment Committee meetings, so that such mendeensot receive information that would

limit their ability to perform functions of theimgployment with Morgan Stanley unrelated to the
Fund. Consequently, in carrying out their roleshvthe Adviser or the Fund and these other
entities, the management persons of the Adviserlmagubject to the same or similar conflicts of
interest that exist between the Adviser and thédmges.

In addition, certain management persons of the Ahbsor and Bangkok Bank will have senior
management roles with other companies that are afiiitated with the Adviser or the
Sub-Advisor. These roles may subject such persooenflicts of interest, particularly as some
of these companies engage in similar lines of lmssiras the Fund. For example, the interest of
the Fund or its portfolio companies may conflictwihe interest of such companies or with such
persons’ duties to the Sub-Advisor and the Fund.

As a result of such roles with other companies,hsatanagement persons may receive
confidential or material non-public information. e€eipt of such information could result in the
Fund being precluded (including by applicable lawimternal policies or procedures) from
pursuing an investment or exit opportunity withpest to a portfolio company or investment
opportunity, or in the Fund taking actions thatvduld not otherwise have taken with respect to
such portfolio company or investment opportunityiatr could be detrimental to the Fund. In
addition, such management persons may be preclindeddisclosing such information to the
Adviser, General Partner or any member of the Aalyi§eam or Investment Committee, even if
such information would benefit the Fund. Therefdhe, Fund may be prevented from receiving
material non-public information in the possessidnsach management persons that might be
relevant to an investment decision to be made byFimd. The Fund could initiate a transaction
or acquire or sell an investment that it would have done if such information had been known
to it.

These management persons may be recused fromnceénia@stment-related discussions or
involvement in certain transactions in order toigaite conflicts and manage information flow.
Such recusal could deprive the Fund of the beméfguch management persons’ services with
respect to the affected investments and could tresuthe Fundmissing out on investment
opportunities or otherwise being disadvantaged.gxample, it is expected that the Fund would
not participate in the acquisition or disposal ot@npany with which a senior management
person is involved.

Conflict Identification and Mitigation

Morgan Stanley and the Adviser have establishedgohares intended to identify and mitigate conflicts
of interest related to business activities on aldvade basis. A conflict management officer focka
business unit and/or region acts as a focal poindentify and address potential conflicts of ietrin
their business area. When appropriate, there ssaalation process to senior management within the
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business unit, and ultimately if necessary to Fimanagement or the Firm’s conflict and franchise
committees, for potentially significant conflictisat cannot be resolved in the ordinary course ar th
otherwise require senior management review. Intiadg the Adviser addresses conflicts through
disclosure to its investors and should any tramsasthat present a potential conflict of interastually
arise, the Adviser may in certain situations chaosgeek the approval of the investors, limitedrnpens
and/or advisory committee for the respective funithwespect to conflicts of interest or approvals
required under the Advisers Act, including Sect@®6(3) and/or the partnership agreement. The
Adviser may also choose to seek the approval ofitestmPartners of the Fund with respect to certain
conflict situations or matters under the Advisecs. A

In addition, the Adviser, the General Partner affdiades of Bangkok Bank, are subject to certain
protocols and procedures to help mitigate issuistngrfrom roles and activities of certain employee
and officers’ outside activities.
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Item 11 — Code of Ethics, Participation or Interesin Client Transactions and Personal Trading

Code of Ethics

The Adviser has adopted a Code of Ethics (the “Qqu&rsuant to Rule 204A-1 under the Advisers Act,
applicable to persons who are supervised by thas&dwr support the Adviser (including employees of
Participating Affiliates) in providing investmentiace to the Thai Fund or the General Partner ahd w
have access to non-public information regarding pliechase or sale of securities, or who make
securities recommendations to the Thai Fund or Glemeral Partner, or who have access to such
recommendations that are non-public (“Access Psaf3onEach Access Person is required to
acknowledge the Code at the inception of his/hepleyment and annually thereafter. The Code is
designed to make certain that all acts, practiodscaurses of business engaged in by Access Peasans
conducted in accordance with the highest possthledards and to prevent abuse, or even the appearan
of abuse, by Access Persons with respect to tleesopal trading and other business activities.

The Code addresses the personal trading and ineesictivities of Access Persons, as more fully
described below. In addition, the Code addressexlatds of business conduct and fiduciary duties
expected of Access Persons, including confidetyialbligations and restrictions on outside business
activities and other conflicts of interest.

Violations of the Code are subject to sanctionudig reprimand, demotion, suspension or
termination of employment.

Copies of the Code are available upon request thenfdviser.

Personal Trading and Investments

The Code refers to a number of policies governimg securities trading and investing activities of
employees for their own accounts. Such policiesuireqall Access Persons to pre-clear trades for
covered securities, as defined under the poliaes, personal account. A pre-clearance requestbsill
denied if such securities are under consideratiomivestment, or have been acquired by, a cliétte
Adviser, or if the Adviser is in receipt of matdri@on-public information of the company or if aneth
conflict exists. Such policies also impose holdipgriods and reporting requirements for covered
securities. In addition, investments in privatecplaents or an employee’s participation in an oatsid
business activity must be pre-approved by the eyejels designated manager and the Chief Compliance
Officer.

Participation or Interest in Client Transactions

We recommend that prospective investors inveshé Thai Fund. Prior to subscribing for Interests,
investors receive information relating to potentiahflicts of interest between the activities of thhai
Fund and the business activities of the Advised i affiliates, or clients that may have a finahc
interest in the securities in which the Thai Fumeessts.
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On rare occasions, the Thai Fund may sell a sgamriasset which another Fund, or an affiliatehaf t
Adviser, wants to own. On these occasions, aftensive Firm and legal and compliance review and
documentation, a sale of the security or asset ioenfund to another may be permitted.

The Adviser may purchase and sell public and peivatestments and co-invest the assets of thetglien
alongside other funds and accounts managed by theséy or its affiliates in compliance with the
requirements and conditions of rules, regulatiamnslers, or interpretations of the SEC, or no-action
letters of the SEC Staff, and in accordance withd=and client account governing documents.

Allocation of Investment Opportunities

The Adviser has a governance process in placesrerthat each client is treated in a fair andtaqle
manner. The following factors will be consideres appropriate, in connection with allocation desist

» Rights of first offer in favor of a client

* Investment guidelines, goals or restrictions ofdhent

e Capacity of the client

» Existing allocation to similar strategies and tinedsification objectives of the client
* Tax, legal or regulatory considerations

* With respect to co-investment allocations, whetiher co-investor can provide value add to the
operations of the business or provide future opputies to the business of the client

e Other relevant business considerations
Allocation of Co-Investment Opportunities

The General Partner of the Fund may offer co-imaest opportunities with respect to none, some lor al
Fund investments. In the event that the Generaln®a offers co-investment opportunities, such
opportunities will be offered pursuant to the terwfsthe Partnership Agreement. Certain Fund
investors may have priority rights (but not obligas) to participate in co-investment opportunities
subject to the terms and conditions of the Partmgrégreement, subscription agreement, side letter
agreement or other agreement setting forth suarigyrirights. After the allocation of co-investnien
opportunities to such investors with priority righto co-investment opportunities (if any), the Gahe
Partner may allocate the remainder (if any) ofroeestment opportunities among interested partiés in
sole discretion including for example, on the badithe size of investor commitments to the Fund an
other Affiliated Investment Accounts as well as @da range of other considerations, including,
commercial considerations for the applicable pdidfcnvestment, a Limited Partner’s stated desoe t
participate in co-investments, the General Parsndetermination of the appropriateness of offeang
co-investment opportunity, an investor’s ability égecute such offer and the approval of transaction
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counterparties. There can be no assurance wipleceso the amount of any co-investment opportunity
that will be made available to a Limited Partnecamnection with the Fund, and there is no a guaean
prediction or projection of the availability to @anited Partner of future co-investment opportusitie

Investing in the Fund does not entitle any Limitattner to allocations of co-investment opportesiti
Co-investment opportunities may, and typically wile offered to some and not other investors or to
third parties (including affiliates of Morgan Stay) who are not investors in the Fund. In addijtion
subject to the foregoing priority rights (if apglae), an investor may be offered fewer co-investme
opportunities than investors with the same or snatlapital commitments in the Fund and other
Affiliated Investment Accounts, and some investoray receive no such offers while other investors
with capital commitments of the same or lower antooray receive substantial offers for such
opportunities. Limited Partners are not requiregdrticipate in co-investments offered by the Gane
Partner. The actual number of co-investment oppdres made available to Limited Partners may be
significantly higher or lower than those made aifa# in connection with other Affiliated Investment
Accounts.

Please refer to Item 10 for a description of offreancial industry activities and affiliations of dvigan
Stanley and Bangkok Bank, and a discussion of ttemal conflicts relating thereto.
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Item 12 — Brokerage Practices

Due to the nature of the investments the Thai Fua#les, broker-dealers will not generally be used fo
transactions. However, when executing transactwonbehalf of the Thai Fund through a broker, dealer
or underwriter, the Adviser’'s objective will be tdbtain “best execution” (that is, the most favoeabl
price and execution). The Adviser’s effort to ohthest execution on any individual transaction delge
substantially on its judgment, knowledge and exge in evaluating the counterparties’, advisensl a
service providers’ (“Counterparties”) reliabilityn@ capability based on previous and pending
transactions effected by the broker-dealer fomtlaeccounts. Some of the factors that will be cbergd

by the Adviser in selecting a Counterparty includemong other things, execution quality and
capabilities, including with regard to market makimommissions charged by, and gross compensation
paid to, such Counterparty, and special knowleddkeeoAdviser’s client’'s markets.

The Adviser will only consider engaging in a pripali or cross transaction with Morgan Stanley or its
affiliates on behalf of the Thai Fund or clientthe extent permitted by applicable law.

A broker-dealer (including a Morgan Stanley aftdiaor a Bangkok Bank affiliate) may act as agent fo
one or more clients in selling publicly traded s#@@s simultaneously. In such a situation, tratisas
may, but are not required to, be bundled and dienll receive proceeds from sales based on average
prices received, which may be lower than the pwbech could have been received had each client sold
its securities separately from such broker-dealgher clients.

25



Item 13 — Review of Accounts

The Investment Committee will review and approvesignificant investment decisions. The members of
the Investment Committee are identified in the 3eqments to the Adviser's Brochure in Form ADV
Part 2B.

The investments made by the Thai Fund will gengra# private, illiquid and long-term in nature.
Accordingly, the review process will not be diretteward a short-term decision to dispose of séeari
However, the Adviser’s portfolio management staiff wlosely monitor companies and assets in which
the Thai Fund invests and will generally maintamasmgoing oversight position in such companies and
assets (including, where relevant, representatiothe board of directors of such companies). Review
will occur on a quarterly and (in some cases) migriihsis.

The Adviser intends to provide quarterly unauditeygorts and annual audited reports to the Limited
Partners, which will include, among other thingmahcial statements and descriptions of the
investments of the Thai Fund.
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Item 14 — Client Referrals and Other Compensation

The Adviser may from time to time compensate plaa@nagents (which may include certain of its
affiliates) in return for referrals of Limited Padrs. Any additional compensation paid specificédr
such referrals will meet the requirements of Rul6(2)-3 under the Advisers Act, if applicable.
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Item 15 — Custody

The Adviser is deemed to have custody of the ThadFs cash and securities by virtue of its relatlop
with the General Partner. Generally, the Limiteditiers will receive the Thai Fund’s audited finahc
statements prepared in accordance with generatigpéed accounting principles within 120 days of the
end of the Thai Fund'’s fiscal year.
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Item 16 — Investment Discretion

As the manager of the Fund, the Adviser will hawgretion to recommend to the General Partner,
without consent of the Fund investors, the paréicgecurities to be bought and sold, the brokeleater
(including a Morgan Stanley or a Bangkok Bank efté) to be used (if any) and the commission retes
be paid by the Fund in cases where a broker oredéalused. The Adviser will provide investment
advice to the Fund, subject to certain investménitdtions regarding diversification and type of
permitted investments as set forth in the Partmgsgreement.

When executing transactions on behalf of the Fanaligh a broker, dealer or underwriter, the Advsser
objective will be to obtain the most favorable coisgion and the best price available on each traiosac
in light of the quality of execution provided. Cexsiently, brokers, dealers and underwriters arctss
primarily on the basis of their execution, capdpiéind trading expertise.

The Adviser generally receives discretionary autiioirom the Fund at the outset of its advisory

relationship to select the identity and amount efusities to be bought or sold. Such authority is
provided in Adviser's advisory contract with the néuand/or under the terms of the Partnership
Agreement of the Fund. In all cases, however, slistretion is to be exercised in a manner congisten
with the stated investment objectives for the FUihen selecting securities and determining amounts,
the Adviser will observe the investment policiesiifations and restrictions of the Fund.
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Item 17 — Voting Client Securities

Where the Adviser has accepted authority to votxips on behalf of a client, the Adviser will vote
proxies in accordance with its policies and procedun place for voting of proxies (the “Proxy \faii
Policy”), which are designed to ensure compliande Rule 206(4)-6 of the Advisers Act. Copies of th
Proxy Voting Policy are available upon request frira Adviser. Under the Proxy Voting Policy, the
Adviser will vote proxies on behalf of the cliertased on a determination of the best interest ef th
clients, consistent with the objective of maximgiong-term investment returns for the clients.

In many situations, a client is a party to a stad#tr or similar agreement. These agreements aeeeeh
into in the best interests of the clients, and mempire the Adviser to vote the other investoranneees
to a board of directors or similar body, or requareote in favor of a particular transaction. listis the
case, the Adviser will comply with the applicablets’ contractual obligations.

Where no contract requires a client to vote fopec#fic outcome, the Proxy Voting Policy is desidre
be responsive to the wide range of issues thatbeasubject to proxy vote, but is not exhaustive tue
the variety of proxy voting issues that the Advisgy be required to consider.

The clients generally make a limited number of citevestments in portfolio companies that are ok w
become public. As a result, the Adviser will getigraast proxy votes on behalf of the clients with
respect to a limited number of public portfolio quemnies.

The Adviser reserves the right to depart from thex{ Voting Policy in order to avoid voting decis®
that it believes may be contrary to the clientsstbieterests. In addition, the Adviser may alsotabs
from voting if, based on factors such as expensaifbculty of exercise, it determines that theecit’s
interests are better served by an abstention.

The Adviser may be subject to conflicts of interestthe voting of proxies. A potential conflict of
interest may occur where the Adviser or any offtdiates or their respective employees has actlioe
indirect economic stake in the outcome of a proaie\that is different from a client’s stake. Whewts

a potential conflict arises between the Adviser anyg of its affiliates or their respective employems
the one hand and one or more of the clients omttiner, the matter is evaluated to determine whether
actual conflict exists. Where an actual conflictsex the Adviser will take necessary and appro@ria
steps to address the conflict.
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Item 18 — Financial Information

Registered investment advisers are required inltidams to provide you with certain financial infortren
or disclosure about the Adviser’s financial coratiti The Adviser is not aware of any financial coiodi
that impairs its ability to meet contractual anduttiary commitments to clients, and has not been th

subject of a bankruptcy proceeding.
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