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Item 1 - Cover Page

This Brochure provides information about the qualifications and business practices of TRG
Management LP. If you have any questions about the contents of this Brochure, please contact us at
(212) 984-2900. The information in this Brochure has not been approved or verified by the United
States Securities and Exchange Commission or by any state securities authority.

TRG Management LP is an investment adviser registered with the United States Securities and
Exchange Commission. Registration of an Investment Adviser does not imply any level of skill or
training.

Additional information about TRG Management LP also is available on the SEC’s website at
www.adviserinfo.sec.gov.



Item 2 - Material Changes

This Brochure is updated at least annually to reflect current information about TRG Management LP.
Only specific material changes that are made to the Brochure since its last annual update are
summarized in this Item. The date of the Brochure’s last annual update was March 30, 2015.

Item 11 has been updated to include additional disclosure regarding certain conflicts of interest that
exist or may arise in connection with the investment advisory business of TRG Management LP.

In the event of a future material change, we will provide you with a new Brochure as necessary based
on changes or new information, without charge. Copies of this Brochure may be requested by
contacting Jay Cohen, General Counsel and Chief Compliance Officer at (212) 984-2935 or
jay.cohen@rohatyngroup.com.

Additional information about TRG Management LP is also available via the SEC’s web site
www.adviserinfo.sec.gov. The SEC’s web site also provides information about any persons affiliated
with TRG Management LP who are registered, or are required to be registered, as investment adviser
representatives of TRG Management LP.
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Item 4 - Advisory Business

TRG Management LP was founded in 2002 by Nicolas Rohatyn as an alternative asset management
firm focused exclusively on investing in the global emerging markets. TRG Management LP, together
with its relying advisers that are identified in Section 1.B of Schedule D of this Form ADV (the “Relying
Advisers”), are hereinafter referred to as “TRG” or the “firm”.

TRG is comprised of senior professionals with extensive experience in the emerging and global
markets. TRG’s asset management services are supported by a robust business management
platform with expertise in risk management, finance and accounting, legal and compliance, global
operations and custody, marketing, investor relations and information technology. TRG has offices
in New York, Buenos Aires, Jakarta, Kuala Lumpur, Hong Kong, Lima, London, Mexico City,
Montevideo, Mumbai, New Delhi, Sdo Paulo, Shanghai and Singapore.!

The principal owner and general partner of TRG Management LP is TRG Management Principals LP.
Nicolas Rohatyn indirectly owns 25% or more of the firm.

TRG provides discretionary investment management and supervisory services, defined as giving
continuous advice to a client or making investments for a client based on the individual needs of the
client. TRG provides these services to a number of pooled investments vehicles, including investment
limited partnerships (“LPs”) and Cayman Islands exempted companies (“CIECs” and together with
LPs and other pooled investment vehicles, the “Funds”), and separately managed accounts (“SMAs”).
TRG typically provides its discretionary advisory services to the Funds either as the general partner
of the Fund (in the case of LPs) and/or pursuant to an investment management agreement. TRG also
provides investment advisory services on a non-discretionary basis. As of December 31, 2015 TRG
and its affiliates managed $3,947,727,796 of discretionary assets and $853,047,526 of non-
discretionary assets on behalf of its clients.

The Funds are not required to register as investment companies under the Investment Company Act
of 1940, as amended (the “Investment Company Act”) generally in reliance upon the exemption
provided in Section 3(c)(7) of the Investment Company Act.

TRG manages the Funds and SMAs on a discretionary or non-discretionary basis, as applicable, in
accordance with the terms and conditions of each Fund’s or SMA’s investment management
agreement and organizational documents, as applicable. TRG employs a multi-strategy investment
approach primarily in emerging market securities and currencies. TRG focuses on emerging markets
and offers products across asset classes. TRG manages three primary business lines: fixed income,
hedge funds, and private markets. The firm has built out its expertise in a full range of emerging
market investment disciplines and is able to offer investors both traditional forms of exposure to
emerging markets as well as customized solutions. Moreover, while the strategies pursued by the
Funds are detailed in the relevant offering memorandum, SMAs managed by TRG typically permit the

! Includes offices established and managed by subsidiaries of TRG Management LP, including ARCH Capital Management Co. Ltd. ("Arch")
- a 50%-owned subsidiary of TRG Management LP, Capital Advisors Partners Asia SDN BHD ("CapAsia") - a 60%-owned subsidiary of TRG
Management LP.



client to more closely tailor investment guidelines and restrictions to their unique investment
objectives and risk thresholds.

All discussions of TRG’s practices in this Brochure are qualified in their entirety with respect to each
SMA or Fund by the applicable investment management agreement or offering and organizational
materials, respectively, governing the SMA client’s or Fund’s account with TRG, including without
limitation all practices pertaining to the account’s investments, strategies used in managing the
account, fees and other costs associated with an investment in the account, and conflicts of interest
faced by TRG and its affiliates in connection with the management of the account.

Item 5 - Fees and Compensation

TRG is paid fees for portfolio management of the Funds and SMAs it manages (the “Management
Fees”). Generally, Management Fees for the Funds are charged quarterly or semi-annually in advance,
and are typically equal to 1.0% - 2.0% per annum of the net asset value of an investor’s interest in
the Funds, while Management Fees charged to SMAs are subject to individualized negotiation with
each such client.

In addition, most Funds and SMAs that pursue hedge fund strategies pay performance-based
compensation to TRG (the “Hedge Fund Performance Compensation”). Hedge Fund Performance
Compensation is calculated based on a percentage of the net profits of the Fund or SMAs at the end
of each fiscal year, and is typically 20% of the allocable share of net profits subject to a loss carry
forward provision (and in some cases a hurdle as well).

In measuring an investor’s net profits for the calculation of Hedge Fund Performance Compensation
during the relevant period, both realized and unrealized gains and losses are typically included,
except with respect to certain assets for which TRG determines it is not appropriate to do so.
Specifically, in the case of illiquid investments, only realized gains or losses are taken into account in
measuring net profits for Hedge Fund Performance Compensation purposes.

Generally, Funds and SMAs that pursue private equity strategies utilize detailed waterfalls for the
apportionment of proceeds from disposition of Fund or SMA investments, or income from Fund or
SMA Investments, as set forth in each such Fund’s or SMA’s governing documents or management
agreement. Typically, after providing for the return of invested capital to investors, such waterfalls
provide for the allocation and distribution of 20% of realized net profits to TRG (the “Private Equity
Carried Interest” and together with the Hedge Fund Performance Compensation, the “Performance
Compensation”). In some cases, the waterfall may first distribute a preferred return to investors
before distributing any Private Equity Carried Interest to TRG.

The calculation and payment of the Performance Compensation applicable to a particular interest in
a Fund or a SMA is described in detail in the respective offering/management documents. All Fund
investors are requested to refer to the applicable Fund offering documents for a full description of
the Management Fees and Performance Compensation to be charged to the different interests/shares
offered within each Fund, as well as any applicable lock-up periods and early
redemption/withdrawal fees.



Please refer to Item 6 for a discussion as to how Performance Compensation may create an incentive
for TRG to cause the Funds and SMAs to make investments which may be riskier or more speculative
than those which would be made under a different fee arrangement.

GENERAL INFORMATION ON FEES

Payment of Fees: The Management Fees and Performance Compensation payable to TRG by each
Fund is deducted directly from such Fund. SMA clients are typically billed for Management Fees and
Performance Compensation but, subject to TRG’s approval, may direct TRG to debit Management
Fees or Performance Compensation from their SMA.

Negotiability of Fees: In certain circumstances, fees may be negotiable. TRG may, as agreed to with
the investor on a case-by-case basis, charge a Management Fee and/or Performance Compensation
that is lower than, or otherwise on different terms than, those described above.

Termination of Advisory Relationship: Upon termination of any account, any prepaid, unearned
Management Fees will be promptly refunded. Investors in each Fund are requested to refer to the
applicable Confidential Memorandum and offering documents of the Fund for complete information
on the applicable redemption/withdrawal terms and any applicable “lock-up” periods.

Mutual Fund Fees and Expenses: To the extent a Fund or SMA invests in mutual funds (open-end and
closed-end) or exchange traded funds (“ETFs”), all fees paid to TRG for investment advisory services
are separate and distinct from the fees and expenses charged by mutual funds to their shareholders.
These fees and expenses are described in each fund’s prospectus. These fees will generally include a
management fee, other fund expenses, and a possible distribution fee.

Brokerage: TRG’s Management Fees and Performance Compensation are exclusive of brokerage
commissions, transaction fees, and other related costs and expenses which are incurred by the SMA
or Fund. Charges may be imposed on the SMA or Fund by custodians, brokers and other third parties,
such as fees charged by managers, custodial fees, deferred sales charges, odd-lot differentials,
transfer taxes, wire transfer and electronic fund fees, and other fees and taxes on brokerage accounts
and securities transactions.

Item 12 further describes the factors that TRG considers in selecting or recommending broker-
dealers for client transactions and determining the reasonableness of their compensation (e.g.,
commissions).

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

The Investment Advisers Act of 1940, as amended (the “Advisers Act”), restricts the payment of
performance-based fees, such as Performance Compensation, to investment advisers registered
under such act. However, SEC Rule 205-3 permits the payment of performance-based compensation
to registered investment advisers provided that the clients (including investors in investment
vehicles such as the Funds) meet certain financial qualifications. The interests offered in the Funds
and the SMAs that TRG manages are structured to comply with this rule, and accordingly TRG clients
meet the qualifications set forth in Rule 205-3. In some cases, TRG has entered into certain
performance fee arrangements with qualified clients: such fees are subject to individualized
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negotiation with each such client. TRG will structure its performance or incentive fee arrangements
subject to Section 205(a)(1) of the Advisers Act and Rule 205-3.

Performance-based fee arrangements may create an incentive for TRG to recommend investments
which may be riskier or more speculative than those which would be recommended under a different
fee arrangement. In order to counter the incentive to undertake more speculative investment
strategies than as agreed to with the client, TRG adheres to the investment policies and guidelines
outlined in the Funds’ and SMAs’ offering memoranda and investment management agreements, as
applicable. TRG also employs an approach to risk management that is comprehensive, disciplined
and guided by the principle of maximum prudent transparency. Please refer to Item 8 for a more
detailed discussion on the firm’s risk management practices.

Performance fee arrangements may also create an incentive to favor higher fee-paying accounts over
other accounts in the allocation of investment opportunities. TRG has procedures designed and
implemented to ensure that all clients are treated fairly and equitably, and to prevent this conflict
from influencing the allocation of investment opportunities among clients. Please refer to Item 12
for a more detailed discussion on the firm’s allocation and order aggregation procedures.

Because the calculation of Hedge Fund Performance Compensation may be based on unrealized
gains, and TRG has discretion in valuing a Fund’s or a SMA'’s assets when it determines that market
prices are unavailable or inaccurate, such fees may create an incentive for TRG to overvalue assets in
order to accrue greater Hedge Fund Performance Compensation. In order to counter this incentive,
TRG has enacted and adheres to a valuation policy outlined in the firm’s Compliance Manual.
Pursuant to this policy, TRG values its portfolio three times a day at regionally significant market
closes (i.e., Asia, Europe and New York) and utilizes a combination of direct market pricing (e.g.,
Bloomberg, Thomson Reuters) to price listed securities and model-derived valuations for OTC
positions. In addition to its daily flash P&L calculations, TRG undertakes a month-end pricing process
in which all of the positions in each Fund and SMA are priced and tested against internally derived
thresholds. The Fund or SMA administrator, or other designated third party service provider, also
independently prices and tests the entire liquid portfolio against their own internal pricing
thresholds. Any pricing discrepancies are investigated until an agreeable valuation is reached. Please
refer to Item 15 for disclosure on custody and how the administrator for the Fund or SMAs sends
investors statements valuing the client’s investment assets.

Item 7 - Types of Clients

TRG provides investment advisory services to private investment funds and separately managed
accounts on behalf of U.S. and international institutions and individuals. TRG typically imposes a
$5,000,000 minimum initial investment amount for each Fund. However, a Fund may accept
investors that make smaller initial investments in TRG’s discretion. To invest in a Fund, TRG
generally requires the prospective investor to complete and submit a subscription agreement
binding them to the terms of a Fund’s governing documents. For SMAs, TRG in its sole discretion may
impose a minimum portfolio size for investment advisory services provided to a SMA. To establish a
SMA, TRG generally requires the prospective client to execute an investment management agreement
that sets forth the terms under which TRG will provide its services.



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

Investing in securities involves risk of loss that clients should be prepared to bear. Investments in
emerging markets entail significant risks not typically associated with investments in more
developed markets. Prospective investors should carefully consider these risks in making their
investment decision and should consult their own legal, tax and financial advisers before making an
investment. Particular risks of investing in emerging markets involve exposure to economic
structures that generally are less diverse and mature, and to political systems that have less stability
than those of developed countries. Other characteristics of emerging markets that may affect
investment include certain national policies that may restrict investment by foreigners and the
absence of developed legal structures governing private and foreign investments and private
property. The typically small size of the markets for securities of issuers located in emerging markets
and the possibility of a low or non-existent volume of trading in those securities may also result in a
lack of liquidity and in price volatility of those securities. Certain emerging market countries are
known to experience long delays between the trade and settlement dates of securities purchased or
sold. In addition, there is a possibility of expropriation, nationalization, confiscatory taxation and
limitations on the use or removal of funds or other assets of the Fund or SMA4, including the
withholding of dividends. An investment in emerging markets should not constitute a substantial
proportion of an investor’s entire investment portfolio and may not be appropriate for all investors.

TRG believes that risk management is a central feature of investment performance in emerging
markets. TRG identifies, quantifies and monitors risk for each investment along several dimensions,
to the extent practicable, including financial, market, operational, credit, legal, counterparty and
liquidity risk. This processis intended to identify sources of risk particularly relevant to cross-border
exposure where differences in regulatory frameworks, and market and industry practices can be
incremental sources of risk. For the hedge fund portfolios, TRG normally measures risk primarily
based on “value at risk” under various, often extreme, market conditions and scenarios. Typically,
the risk taken is expected to be higher in periods during which TRG anticipates greater investment
opportunity, and lower in periods during which TRG anticipates lesser investment opportunity.
Allowing risk to vary based on the opportunity set is anticipated to be superior to a process that
forces a constant level of risk even when inputs suggest that there is lower than average opportunity.

Without limitation to the foregoing, each of TRG’s three primary business lines may contain
additional material risks, including but not limited to those outlined in the bullet points below. For a
more complete discussion of the risk for each Fund or SMA, as applicable, clients should refer to the
offering/governing documents for the strategy in question.

e Hedge funds or SMA products may utilize financial instruments such as forward contracts,
currency options, stock index futures and options and interest rate swaps, caps and floors
both for investment purposes and to seek to hedge against fluctuations in the relative values
of the portfolio as a result of changes in currency exchange rates, market interest rates and
equity prices. Hedging against a decline in the value of a portfolio position does not eliminate
fluctuations in the values of portfolio positions or prevent losses if the values of such
positions decline, but establishes other positions designed to gain from those same
developments, thus moderating the decline in the portfolio positions’ value. Such hedging
transactions also limit the opportunity for gain if the value of the portfolio position should
increase. Moreover, it may not be possible for the Fund or SMA to hedge against an exchange
rate, interest rate or equity price fluctuation that is so generally anticipated that the Fund or
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SMA is not able to enter into a hedging transaction at a price sufficient to protect from the
decline in value of the portfolio position anticipated as a result of such a fluctuation.

e Private equity products may be affected by general economic and market conditions, as well
as by changes in laws, currency exchange controls, and national and international political
and socioeconomic circumstances. A sustained downturn in the regional focus or global
economy (or any particular segment thereof) could adversely affect the Fund’s profitability,
impede the ability of the Fund’s portfolio companies to perform under or refinance their
existing obligations, and impair the Fund’s ability to effectively exit its investment on
favorable terms. Any of the foregoing events could result in substantial or total losses to the
Fund in respect of certain investments, which losses will likely be exacerbated by the
presence of leverage in a portfolio company’s capital structure.

¢ [nflation-linked bond products can be affected by general economic and market conditions,
such as interest rates, availability of credit, inflation rates, economic uncertainty, changes in
laws, trade barriers, currency exchange controls and national and international political
circumstances. These factors may affect the level and volatility of securities’ prices and the
liquidity of the Fund or SMA’s investments. Volatility or illiquidity could impair the Fund or
SMA'’s profitability or result in losses.

Please refer to Item 4 for a description of the methods of analysis and investment strategies utilized
by TRG in its management of the SMAs and Funds.

Item 9 - Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding any legal or
disciplinary events that would be material to your evaluation of TRG or the integrity of TRG’s
management. As of the date hereof, TRG knows of no legal or disciplinary events that would be
material to your evaluation of TRG or the integrity of TRG's management.

Item 10 - Other Financial Industry Activities and Affiliations

TRG Management LP is affiliated through ownership and control with the Relying Advisers, including
TRG Allocation LLC, which acts either by itself or through one or more of its subsidiaries or affiliates,
as general partner or sole holder of the management shares of certain of the Funds and generally
receives Performance Compensation. Please refer to Item 6 for a description of the conflicts of
interest created by Performance Compensation and how TRG addresses them.

TRG Management LP has several overseas subsidiaries that perform a variety of services on its behalf,
including portfolio management, research, deal sourcing, trading, risk analysis, operations,
marketing, investor relations and fund accounting services performed by certain of the Relying
Advisers. TRG Management LP enters into services agreements with each of its overseas subsidiaries
to ensure such services are provided at arms-length. TRG Management LP is also affiliated with TRG
Management Principals LP, TRG Management LP’s general partner, and TRG Allocation Principals
LLC, TRG Allocation LLC’s managing member. None of these related entities create any material
conflict of interest with respect to the firm’s clients.
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TRG Management LP is registered with the U.S. Commodity Futures Trading Commission as a
commodity pool operator and a commodity trading advisor.

TRG Management LP is a 50% owner of Arch Capital Management Co. Limited (“Arch”). Arch is a real
estate investment manager based out of Hong Kong.

TRG Management LP is a 60% owner of Capital Advisors Partners Asia Pte Ltd. (“CapAsia”). CapAsia
is an infrastructure private equity manager based out of Singapore.

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

TRG has adopted a Code of Ethics that sets forth appropriate ethical standards of business conduct
that TRG requires of its employees, including compliance with applicable federal securities laws.
TRG’s Code of Ethics is designed to monitor and protect the interests of its SMA clients and Fund
investors, and to prevent conflicts of interest or abuse of TRG’s or its employees’ position of trust.
The Code of Ethics includes provisions relating to the confidentiality of client information, a
prohibition on insider trading, certain restrictions on political contributions, a prohibition of rumor
mongering, restrictions on the acceptance of significant gifts and the reporting of certain gifts and
business entertainment items, and personal securities trading procedures, among other things.
Partners, officers and employees of TRG may from time to time have acquired or sold, or may
subsequently acquire or sell, for their personal accounts, securities that may also be held, or have
been purchased or sold, in the SMA’s or Fund'’s portfolios.

Among other policies and systems of control, TRG’s Code of Ethics requires the prior approval of any
acquisitions of securities in a limited offering (e.g., private placement), an initial public offering or
any personal investment in “reportable” (as defined in the Code of Ethics) securities. TRG’s Code of
Ethics also includes a holding period on investments, as well as oversight monitoring, enforcement
and recordkeeping provisions. To supervise compliance with these and other policies contained in
its Code of Ethics, TRG requires that all employees provide initial and annual securities holding
reports as well as quarterly transaction reports to the firm’s Chief Compliance Officer. All supervised
persons at TRG must acknowledge the terms of the Code of Ethics annually, or as amended. The
Compliance Department utilizes an automated Code of Ethics module to monitor its employees’
attestations and affirmations, and assist with approving various other components of the firm’s Code
of Ethics.

TRG’s Code of Ethics further includes the firm’s policy prohibiting the use of material non-public
information and protecting the confidentiality of client information.

From time to time, certain employees of TRG hold positions (e.g., directorships or advisory board
roles) or share other business relationships (e.g., consulting arrangements) with for-profit (including
publicly traded companies) and not-for-profit entities. Such positions or relationships may give rise
to various conflicts of interest (including as between the applicable employee’s fiduciary duties to
TRG and its clients, on the one hand, and to the applicable non-TRG entity, on the other hand), and
may include positions or relationships with businesses that compete with, or that transact or may
wish to transact with, TRG, its clients or companies in which TRG clients may invest. In instances
where a TRG employee holds a position or other relationship with a business that competes with, or
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that transacts or may wish to transact with, TRG, its clients or companies in which TRG clients may
invest, TRG may require the recusal of the TRG employee from any related negotiations or decision-
making on behalf of the applicable TRG client(s) and non-TRG entity. Any such recusal may operate
to the detriment of the applicable TRG client(s). In addition, under certain circumstances a TRG
employee’s position or other relationship with a non-TRG entity could cause TRG to develop an
institutional bias in favor of transacting business with such entity (or to favor such entity in
connection with any transaction with such entity), potentially to the detriment of TRG clients and
notwithstanding implementation of any related recusal measures.

TRG employees’ outside business activities also may entail potentially substantial compensation and
time commitments of the applicable employee, neither of which should be expected to inure to the
benefit of TRG clients and both of which can be expected to heighten the employee’s conflicts of
interest associated with allocating his or her time and attention as between TRG and its clients, on
the one hand, and the applicable non-TRG entity, on the other hand. There can be no assurance that
any conflicts related to TRG employees’ outside business activities will be resolved in favor of TRG or
its clients. TRG’s Compliance Committee (consisting of, among others, TRG’s Chief Compliance
Officer, Chief Operations Officer and Chief Risk Officer) reviews each TRG employee’s outside
business activities on a quarterly basis to assess whether such activities are consistent with the
applicable employee’s duties to TRG and its clients.

In addition, TRG employees from time to time hold board positions (or similar governance positions)
in respect of portfolio companies in which one or more TRG clients hold an interest. In such
situations TRG expects that the interests of the applicable TRG client generally would align with the
interests of the applicable portfolio company, but there can be no assurance that the two will not
diverge (including, for example, in situations involving the potential insolvency of a portfolio
company), nor that the TRG employee serving on behalf of the portfolio company would resolve any
such conflict in favor of the applicable TRG client. In the event of a proposed transaction between a
TRG client, on the one hand, and a portfolio company (or any other non-TRG company) for which a
TRG employee serves as a director or has any other affiliation, the TRG employee generally must
abstain from negotiating, approving or voting for the transaction (whether as an employee of TRG or
on behalf of the applicable non-TRG company), except in the ordinary course of providing his or her
services to TRG on a fully disclosed basis or as otherwise determined by TRG’s Chief Executive Officer
after consultation with the Chief Compliance Officer.

From time to time certain TRG employees also may hold governance, consulting, advisory or similar
positions on behalf of existing and/or potential clients of TRG, or on behalf of existing and/or
potential investors in TRG-sponsored investment funds. Such outside business activities can be
expected to create additional conflicts of interest for the relevant TRG employee, including as
between the duties that the employee may directly owe to the existing or potential client or investor,
on the one hand, and the duties that the employee owes to, and the financial incentives that the
employee may possess to maintain or increase the assets under management of, TRG, on the other
hand. Accordingly, to the extent that any such employee were to engage in any communication with,
or any other activity on behalf of, any such existing or potential client or investor in relation to
becoming or remaining such a client or investor, the existing or potential client or investor should
not regard the TRG employee’s advice or other activities as disinterested, and should seek
independent advice as appropriate.

As noted above, TRG’s Compliance Department reviews personal securities transactions of its
employees to monitor compliance with TRG’s Code of Ethics and relevant securities laws. In instances

8



where TRG employees have reported outside business relationships with companies, including
publicly traded companies, TRG also monitors and may restrict its clients’ investment in, or
disposition of, securities issued by those companies or other companies regarding which TRG
employees may have acquired material non-public information through their outside business
relationships, in each case potentially to the detriment of TRG clients. In addition, any such TRG
employee who possesses confidential information regarding existing and potential investments and
investment recommendations made (or to be made) by TRG on behalf of its clients would be
prohibited from disclosing or using such information in connection with his or her outside business
activities, but there can be no assurance that such disclosure or use will not in fact occur and operate
to the detriment of TRG and its clients.

TRG employees from time to time may also establish family offices engaged primarily in asset
management and related activities for the benefit of the employee, his or her family members and/or
family trusts and related entities. TRG employees that maintain or participate in the management or
oversight of such family offices can be expected to encounter additional instances of the conflicts of
interest noted above (including, for example, competition for investment opportunities and for the
employee’s time and expertise generally), as between their family-office-related responsibilities, on
the one hand, and their duties to TRG and its clients, on the other hand. There can be no assurance
that such conflicts will not materialize and inure to the detriment of TRG and its clients.

It is TRG’s policy that the firm generally will not effect any “principal transactions” or “agency cross
transactions” for client accounts. TRG also generally will not effect “cross trades” between client
accounts. “Principal transactions” are generally defined as transactions in which an investment
adviser or its affiliate, acting as principal for its own account, buys a security from, or sells a security
to, a client of the investment adviser. “Agency cross transactions” are generally defined as securities
transactions in which a person acts as an investment adviser in relation to the transaction on behalf
of one party and also acts (or its affiliate acts) as a broker in relation to the transaction on behalf of
the other party. “Cross trades” are generally defined as transactions in which an investment adviser
causes a client to buy a security from, or to sell a security to, another client.

TRG’s Code of Ethics is available to TRG’s advisory clients and prospective clients upon request and
without charge. Requests should be made to the Chief Compliance Officer at TRG’s principal office
address set forth on the cover page of this Brochure.

Item 12 - Brokerage Practices

A. 1. Research and Other Soft Dollars Benefits

Although permitted to do so as an internal current operating policy TRG does not engage in “soft
dollar” arrangements. In the event that TRG does utilize commissions to obtain third party research,
the following provides important information with respect to TRG’s policy.

TRG intends that use of commissions or “soft dollars” to pay for research products or services, if any,
will fall within the safe harbor for soft dollars created by Section 28(e) of the U.S. Securities Exchange
Act of 1934, as amended. In all cases, TRG will make a good-faith determination that the services are
used in the investment decision making process, and that total commissions paid to a Broker are
reasonable in relation to the value of brokerage and research services provided. If in its judgment the
commission is reasonable in relation to the brokerage and research services provided, TRG is
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authorized to pay a brokerage commission in excess of the commission another Broker would have
received for effecting the same transaction.

Research services provided to TRG by Brokers may be used for the benefit of all Funds or SMAs, as
the case may be, and do not necessarily solely benefit the Fund(s) or SMAs which generated the
commissions.

TRG may place trades with Brokers in return for access to management personnel of companies that
TRG is considering as potential investment opportunities. Since TRG may pay an increased
commission to the Broker in return for this access, TRG will monitor this as a component of best
execution in general, as discussed above. Brokers that TRG selects to execute transactions may from
time to time refer clients to TRG. TRG will not make commitments to any Broker to compensate that
Broker through brokerage or dealer transactions for client referrals; however, a potential conflict of
interest may arise between the client’s interest in obtaining best execution on transactions and TRG’s
interest in receiving future referrals.

2. Recommending Broker-Dealers

As discretionary investment adviser to the Funds and SMAs, TRG is granted the discretionary
authority in the relevant offering documents and/or management agreements to determine the
brokers, dealers or counterparties (collectively “Brokers”) to be used, and the associated
commissions or other rates to be paid.

TRG endeavors to select those Brokers which will provide the overall best execution at competitive
rates. In placing orders to purchase and sell securities for the Funds or SMAs, TRG typically considers
a number of factors in selecting appropriate Brokers including, but not limited to, the overall costs of
atrade (i.e., net price paid or received) including commissions, mark-ups, mark-downs or spreads in
the context of TRG’s knowledge of negotiated commission rates currently available and other current
transaction costs; quality and consistency of market access and of execution, including accurate and
timely execution, clearance and error/dispute resolution; the Broker’s ability to execute transactions
of size in both liquid and illiquid markets at competitive market prices without disrupting the market
for the security traded; the range of services offered by the Broker, including the quality and
timeliness of market information (market color, ideas), the range of markets and products covered,
quality of research services provided and recommendations made by the Broker; the Broker’s
provision of, and access to, companies (e.g., coverage of securities, access to public offerings and
research materials); the Broker’s responsiveness to queries; the Broker’s reputation, financial
strength and stability as compared with others; and the Broker’s ability to efficiently document and
settle trades, as well as the ease of setup and maintenance of the relationship.

In evaluating Brokers for transactions in various structured and derivative products, TRG may
consider additional factors deemed relevant including, but not limited to, the range and availability
of derivative products offered by the Broker; the operational expertise of the Broker in providing
prompt confirmation, documentation, timely settlement and on-going operational support for the
derivative products entered into by TRG; and the terms and appropriate documentation of the
derivative transactions products by the Broker. While SMA clients may request for TRG to engage
certain Brokers, TRG has no contractual obligations with the Funds requiring it to provide minimum
amounts of trades to any Broker.
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B. Aggregation of Orders

At TRG’s discretion, TRG will generally execute transactions for Funds and SMAs on an aggregated
basis if TRG believes that to do so will allow it to obtain best execution and to negotiate more
favorable commissions rates or other transaction costs than might have otherwise been paid had
such orders been placed independently. When aggregating orders, all Funds will be treated in a fair
and equitable manner.

Item 13 - Review of Accounts

Positions held by the Funds and SMAs to which TRG provides advice are continuously monitored and
reviewed by the applicable portfolio manager(s), as well as TRG’s risk managers. Funds and SMAs,
as the case may be, are reviewed in the context of their stated investment objectives and guidelines.
More frequent reviews may be triggered by material changes in variables such as the Fund or SMA’s
individual circumstances, or the market, political or economic environment. Position reconciliations
to verify and confirm portfolio holdings at the Funds’ prime brokers and custodians, as well as OTC
counterparties, are also performed by TRG’s middle and back office in conjunction with the Funds’
administrator, on a daily to monthly basis.

Investors in the Funds and SMAs managed by TRG are provided monthly or quarterly unaudited
statements of the value of such investors’ interest in the Fund or SMA prepared by the applicable
Fund or SMA’s administrator, as well as monthly or quarterly newsletters from TRG. Such investors
are also provided with annual audited financial statements and any other information necessary to
enable each investor to prepare its income tax returns. TRG may also prepare and deliver to such
investors, upon request, additional information it deems pertinent. TRG may provide additional
information by special agreement with investors.

Please refer to Item 15 for a more detailed discussion about reports provided in connection with
custody of client’s assets.

Item 14 - Client Referrals and Other Compensation

TRG does not currently have, but in the future may enter into, referral arrangements with third-party
solicitors whereby TRG will compensate such solicitors for referring SMA investment advisory clients
to TRG. All such cash client solicitation arrangements will comply with Rule 206(4)-3 under the
Advisers Act, with prospective clients being advised of the applicable solicitation and related
payment arrangements accordingly. Any Management Fee and Performance Compensation that SMA
clients would pay to TRG would not be increased due to any such referral arrangements.

TRG and its Fund also engage various third-parties to introduce the Funds to potential investors in

the Funds. TRG typically compensates such third-parties through payment of a portion of the
Management Fee earned by TRG in respect of the investor’s investment in the applicable Fund.
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Item 15 - Custody

Fund investors receive monthly statements (quarterly for private equity clients) from the
administrator that maintains client’s investment assets, while SMA clients receive statements from
their respective custodian directly. Clients should carefully review those statements.

Investors in the Funds receive the applicable Fund’s annual financial statements audited by an
independent public accounting firm, within 120 days of each year end. TRG urges its Fund investors
to carefully review such statements and compare such official administrator and custodial records to
the account statements that TRG may provide to you. TRG’s statements may vary from custodial
statements based on accounting procedures, reporting dates, or valuation methodologies of certain
securities.

Item 16 - Investment Discretion

Pursuant to the investment management agreements by which TRG agrees to manage each Fund and
SMA, TRG typically (but not always) receives discretionary authority from the client at the outset of
an advisory relationship to select the identity and amount of securities to be bought or sold. In all
cases, however, such discretion is to be exercised in a manner consistent with the stated investment
objectives for the particular client account. When selecting securities and determining amounts, TRG
observes the investment policies, limitations and restrictions of the clients for which it advises.

Item 17 - Voting Client Securities

Glass, Lewis & Co. (“Glass Lewis”) has been appointed as the independent proxy voting agent to vote
proxies on behalf of the TRF hedge funds and SMAs. As such, proxy votes are cast utilizing a pre-
established set of policy guidelines based on the recommendations of Glass Lewis. Glass Lewis makes
its recommendations based on its independent, objective analysis of the economic interests of
shareholders. This process ensures that votes are cast in the best interests of the hedge funds or
SMAs, and helps insulate voting decisions from any potential conflicts of interest.

TRG’s portfolio managers generally act in accordance with the policy guidelines. However, they may
override such guidelines if they feel that a Fund investor’s or SMA client’s interests would be better
served by doing so. In such cases, TRG has established procedures to ensure that no conflict of
interest exists before a vote outside of the policy guidelines is cast. Should any material conflict of
interest be identified, however, the portfolio manager would be prohibited from overriding the policy
guidelines. TRG generally votes consistently on the same matter when securities of an issuer are held
by multiple Funds and SMAs. However, it may vote securities differently on behalf of a given SMA if
provided with explicit voting instructions in advance of the particular solicitation by such SMA client.

For TRG’s private equity funds (“Illiquid Fund”), it is TRG’s policy to vote all proxies pursuant to the
Fund’s stated investment objective, which is generally to achieve significant capital appreciation
through its investments. TRG seeks and accepts the election of one or more representatives to serve
on the board of directors of certain portfolio companies on behalf of its [lliquid Funds. With the TRG
representative board member’s approval, TRG shall generally vote proxies in favor of: (i) the
management’s recommendation for the election of the board of directors; (ii) the selection of the
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independent auditors; and (iii) the approval of financial statements as presented by management.
Notwithstanding the foregoing, for Illiquid Funds, voting typically occurs in the manner prescribed
in the shareholder agreement, or similar document. Where it is determined that a material conflict of
interest may exist for an Illiquid Fund, TRG shall take reasonable steps to ensure the conflict does not
influence the decision to vote a proxy in a manner that is not in the best interest of the Illiquid Funds
or its investors.

TRG’s complete proxy voting policies and procedures have been memorialized in writing and are

available for investors to review upon request. Additionally, information about how TRG voted
proxies in the past will be made available on request.

Item 18 - Financial Information

As of the date hereof, TRG has no financial commitment that impairs its ability to meet contractual
and fiduciary commitments to clients, and has not been the subject of a bankruptcy proceeding.
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