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This Brochure provides information about the quediions and business practices of King
Street Capital Management, L.PKECM) and its relying advisers: King Street (Europd)PL
(“King Street Europ®; King Street (Japan) Limited King Street Japdi); King Street
(Singapore) Pte. Ltd. King Street SingapofE and Rockford Tower Capital Management,
L.L.C. (“RTCM). KSCM and its relying advisers may be refertedcollectively herein as
“King Street. If you have any questions about the contehthie Brochure, please contact our
Investor Relations Department at (212) 812-3130e ififormation in this Brochure has not been
approved or verified by the United States Secwritied Exchange Commission (tHeEC) or

by any state securities authority.

Being a “registered investment adviser” or desoghing Street as being “registered” with the
SEC does not imply a certain level of skill or miag.

Additional information about King Street is availab on the SEC's website at
www.adviserinfo.sec.gov.




Item 2 MATERIAL CHANGES

This Brochure contains material changes to the FADW Part 2 filed on March 28, 2016 as
summarized below.

This updated Brochure reflects the addition of RT@W! a relying adviser of KSCM and
describes additional activities, risks and cordlieissociated with Rockford Tower CLOs (as
defined below) and RTCM'’s business of advising aeduiring risk retention interests with
respect to Rockford Tower CLOs and related vehicles
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Item 4 ADVISORY BUSINESS

KSCM is a Delaware limited partnership that, witk predecessor firm, has been in the
investment management business since 1995. KSGMoha relying advisers: (i) King Street
Europe, an LLP formed under the laws of England \Afades, in 2006; (ii) King Street Japan, a
Japanese company, formed in 2006; (iii) King Sti®eigapore, a Singapore private company
limited by shares, formed in 2005; and (iv) RTCMDalaware series limited liability company,
formed in 2017, which expects to commence operataman investment adviser on or shortly
after the date of this Brochure. KSCM's generatmex is King Street Capital Management GP,
L.L.C. (the ‘Investment Manager GR a Delaware limited liability company. O. Frasc
Biondi, Jr. and Brian J. Higgins, each a ManagingnMer of the Investment Manager GP
(collectively, the Managing Membef$, are the direct majority owners of the Investinen
Manager GP, and they are also the indirect majositgers of KSCM.

As of the date of this Brochure, King Street pr@gdnvestment management services on a
discretionary basis to the following investment dan(each, a Fund’ and collectively, the
“Funds) and collateralized loan obligation vehicles (ea@ ‘Rockford Tower CLO and
collectively, the Rockford Tower CLO%

Flagship Funds — The ‘Flagship Fund$are a set of Funds that invests globally. ThagBhip
Funds currently consist of:

» King Street Capital, L.P., a Delaware limited partnership offered primatiyU.S. taxable
investors; and

» King Street Capital, Ltd., a British Virgin Islands business company offepgoharily to
non-U.S. investors and U.S. tax-exempt investdfing Street Capital, Ltd. is a “feeder”
fund that invests substantially all of its assé®ugh a “master” fund entity, King Street
Capital Master Fund, Ltd., a British Virgin Islandigsiness company.

European Funds — The ‘European Fundsare a set of Funds that invests primarily in Eugan
situations. The European Funds currently congist o

» King Street Europe, L.P, a Delaware limited partnership offered primatiyU.S. taxable
investors; and

* King Street Europe, Ltd., a British Virgin Islands business company offepgonarily to
non-U.S. investors and U.S. tax-exempt investdfeng Street Europe, Ltd. is a “feeder”
fund that invests substantially all of its assét®ugh a “master” fund entity, King Street
Europe Master Fund, Ltd., a British Virgin Islarzissiness company.

Rockford Tower CLOs — The Rockford Tower CLOs invest primarily in brbadyndicated
loans, and include any loan accumulation activitypducted prior to the closing of a related
Rockford Tower CLO (which may include an arrangetmeferred to as aCLO Warehous# or
other predecessor or related vehicles. The cdllateanager of each Rockford Tower CLO will
be RTCM.
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For convenience of reference throughout this Broehu

* The two Delaware limited partnerships, King Str€aipital, L.P. and King Street Europe,
L.P., are referred to as thBdrtnerships.

» The two British Virgin Islands feeder funds, Kindré&et Capital, Ltd. and King Street
Europe, Ltd., are referred to as ti@ffshore Funds

* The two British Virgin Islands master funds, Kinggegt Capital Master Fund, Ltd. and King
Street Europe Master Fund, Ltd., are referred thafMaster Funds

* The use of the terms “Fund” or “Funds” will inclutlee applicable Master Fund or Master
Funds when referring to an Offshore Fund or thesi@ffe Funds, unless the context requires
otherwise, but will not include any Rockford TowglO.

* The Funds and the Rockford Tower CLOs are refaoaxbllectively as Advisory Clients

The investment strategy of the Flagship Fundsoadiy defined as global long/short credit and
event-driven. The European Funds apply the sarategy to investments primarily in European
companies, assets or situations, companies witfifisignt European operations or securities and
other financial instruments issued or traded inopaan markets. The principal investment
objective of the Funds is to produce attractivk-adjusted returns in all types of market
environments by capitalizing on mispriced investmepportunities. Each Fund seeks to
achieve its objective by investing in instrumengtated to any level of an issuer’s capital
structure (including, without limitation, bank delabrporate bonds, trade claims, convertible
securities, equities, credit default swaps, optiand other derivatives, as well as the debt or
equity of structured credit products) and acrossaad spectrum of companies, industries and
asset classes. The Funds invest directly in tiresteuments or through intermediate pooled
entities, including special purpose vehicles, whacé also managed by King Street for, among
other things, pooling investments of multiple Fund$iese special purpose vehicles may include
direct investments in the Rockford Tower CLOs. Aiddally, certain Funds will own interests
in RTCM, which will act as a “risk retention proeid (as described below) with respect to the
Rockford Tower CLOs. In its role as risk retentjgmovider, RTCM will hold Rockford Tower
CLO securities as required by applicable Risk RetarRules (Risk Retention Interesjsand,
through their investment in RTCM, certain Funds|viié indirectly exposed to the Risk
Retention Interests.

King Street currently does not provide investmedwisory services to clients apart from its
management of the Advisory Clients, although it nalmy so in the future. Investors in the
Advisory Clients have no opportunity to select valaate any investments or strategies. King
Street selects each Advisory Client’s investmentsdetermines its investment strategies.

As of January 1, 2017, KSCM had approximately $48,800,000in net client assets under
management, all managed on a discretionary baside (that the method for computing “client
assets under management” is different than the adefitr computing “regulatory assets under
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management” required for Item 5.F. in Form ADV PB&). As of the date of this Brochure,
RTCM does not manage any client assets.

King Street's management of each Advisory Cliergubject to, and the terms of any investor’s
investment in an Advisory Client and all other terof each Advisory Client, are governed
exclusively by, the terms of that Advisory Client@rganizational documents, offering
memorandum, limited partnership agreement (if amgmorandum and articles of association
(if any), investment management agreement (if a@ayy subscription agreement, each as
amended, supplemented or modified from time to tifoellectively, the §overning
documenty. All discussions in this Brochure regarding tAdvisory Clients, including their
investments, the strategies King Street pursuesanaging them, the fees and expenses borne
by their investors, and all other terms of each 8oy Client, are qualified in their entirety by
reference to the relevant governing documents.Kidg Street manages each Advisory Client
pursuant to its investment objectives and restm&ias set forth in the applicable governing
documents, investors should review the relevanegorg documents to determine whether such
an investment is appropriate for their individuatemstances.

Please see Item 8 (Methods of Analysis, Investn@trdtegies and Risk of Loss) for more
information.

Item5 FEES AND COMPENSATION

With respect to all types of Advisory Clients, KSCdhd certain of its affiliates receive
management fee and performance compensation, esbagesbelow. King Street complies with
Rule 205-3 under the Investment Advisers Act of.9%%6 amended (thé\tvisers AcY, to the
extent required by applicable law.

Funds

Management FeesManagement fees for the Funds are charged ahmaunal rate of 1.5% of net
assets of the applicable Fund, payable in advanca quarterly basis. However, investors in
King Street Capital, L.P. who were admitted as taaii partners before October 1, 2003 are
“grandfathered” at the previous 1.0% managementrdée on all capital contributed prior to
January 1, 2004. The management fee is adjustedagba for any subscriptions, transfers,
redemptions or withdrawals during a calendar quartén the event that transaction, advisory,
and/or similar fees (including, as applicable, felesn Rockford Tower CLOS) are received by
KSCM in connection with a Fund’s investments, KS@iends to offset the portion of those
fees received by KSCM allocable to the Fund agatinstmanagement fees and/or otherwise
credit them to the Fund’s investors, on a pro basis.

Certain Funds offer classes or series of sharesndi@ated in different currencies (e.g., British
pound, Euro, Canadian dollar, U.S. dollar and Ydn)these cases, the management fee will be
calculated separately for each class or seridseimelevant currency.

Performance CompensationAs explained more fully below, affiliates of KSCMeaeive
performance reallocations from the Funds equaDéb &f the net profits (including realized and
unrealized gains) of the applicable Fund, if arfte(ataking into account expenses of such Fund,
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including any management fees). The performanedlomtion is calculated and applied
annually.

In the case of the Offshore Funds, the performaaa#ocation is applied at the Master Fund
level and received by the KSCM affiliate that seres a special shareholder of the Master Fund.
In the case of the Partnerships, the performarel®cation is calculated and applied separately
for each investor’s capital account and receivetheyKSCM affiliate that serves as the general
partner of the Partnership. If a Fund offers npldticlasses or series of shares, the performance
reallocation is calculated separately for eachsotasseries in the relevant currency.

The performance reallocation is calculated in atance with each Fund’s governing documents
and is generally subject to the following additibteams:

» The performance reallocation is reduced by a lessyforward limitation, which generally
requires that prior unrecouped net losses be mpdeefore the performance reallocation is
made.

* If an investor withdraws or redeems from a Fundaotiate other than a date on which the
performance reallocation is due, the performanabaeation applicable to the withdrawal or
redemption will be calculated and accrued on tla&t.d

* The performance reallocation does not take intsicienation gains and losses applicable to
Special Investments (as defined in Item 8) thattinoe to be held in Special Investment
accounts as of the performance reallocation date.

King Street may, in its sole discretion, waive @lany portion of the management fee and/or
performance reallocation with respect to any inmesicluding, but not limited to, King Street,
its affiliates and any of their respective currenformer principals, members, directors, officers,
partners, employees, the family members of anh@fdregoing and any trusts or other vehicles
for the benefit of such persons and any charitaiolgt, foundation or similar entity established
by any such persons.

Rockford Tower CLOs

Management FeesRTCM will receive management fees from the RookfTower CLOs of
approximately 0.50% of the par value of the coti@tend cash held in the Rockford Tower
CLOs. In general, management fees will be payaily if there are funds available in
accordance with the priority of payments provisiafighe Rockford Tower CLO’s governing
documents.

Performance CompensationRTCM also receives incentive fees, typically 20%the excess
cash flows due to the holders of the subordinat#ds) subject to a stated hurdle rate.
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Fund and Rockford Tower CLO Expenses

Each Fund pays (or reimburses KSCM or its affisatéor its own expenses, which will be
deemed to include, without limitation, the manageméee for the applicable Fund,
administrative costs, including the fees and expemaid to the administrator, accounting and
valuation (including, without limitation, the costf accounting, portfolio management, risk
management and trade order management systemsfandrs), tax (including tax preparation,
consulting, entity-level taxes and governmentalrgbs), auditing (including auditor review of
and reporting on controls, procedures, custody wealdation such as in an Agreed Upon
Procedures review), legal and compliance, regufagxpenses including in connection with
filings pertaining to a Fund or a Fund’s investnse(ibcluding, without limitation, blue sky,
FATCA, Form D, Section 13, Form PF, etc. and corabpke non-U.S. filings), consulting and
other professional fees and expenses (including véspect to research, investment banking,
deal sourcing, lobbying or any of the other expecategories referenced in this paragraph),
custodial, clearing and transfer agency fees angereses, printing and mailing expenses
(including the expenses incurred for the printingtlee offering memorandum, a Fund’s
subscription agreements, notices, reports and bdesture and the delivery of such materials to
existing and potential investors), other promotlaaenses (including fees and costs associated
with satisfying local regulatory requirements im#Ad.S. jurisdictions), organizational expenses
(including organization of trading or special puspovehicles), the cost of maintaining a Fund’s
existence, the cost of obtaining and maintainingraonal, credit or other ratings, the costs and
expenses of products and services relating to masezoncerning a Fund’s investments or
potential investments (except to the extent thahstosts or expenses are paid for with “soft
dollars”), including quotation, pricing, data, sstital, risk and research programs, services and
products, travel related to research or investméntsuding lodging), all investment expenses
incurred by a Fund, whether or not such investmanésconsummated (including conferences
and meetings with counterparties or potential cewparties, interest on borrowings and
commitment fees and related expenses payable terdgninvestment banking, introduction,
placement, asset management and operational feesex@enses (which may include success-
based incentive/promote payments), brokerage cosions, borrowing charges on securities
sold short, hedging costs, bank service fees, withihg and transfer fees, custodial fees,
clearing and settlement charges, any other expeesssnably related to the purchase, sale,
transmittal, due diligence or management of a Fundvestments, expenses related to the
operation of entities formed for investment-relageotposes (including office space, personnel,
insurance, and third party service provider expg)seexpenses relating to obtaining and
maintaining insurance for a Fund, King Street, #relinvestment Manager GP or any of their
respective employees, members or affiliates an@éresgs similar to any of the foregoing related
to a Fund.

The above description of Fund expenses is not dieigrio be exhaustive. For a description of
the fees and expenses borne by each Fund, pleaseheseapplicable Fund’s offering
memorandum.

King Street bears its own operating, general, athtnative and overhead costs and expenses,
other than the expenses borne by the Advisory Glien
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Expenses borne by investors in a Rockford Tower Gk be described in the relevant
governing documents and often include expensesasitoithose borne by the Funds.

Termination

The Partnerships.KSCM's relationships with the Partnerships are taable only upon the
dissolution and liquidation of the applicable Parship pursuant to the terms of its partnership
agreement, a withdrawal as a general partner bgppkcable KSCM affiliate, or the assignment
in full of its interest in the Partnership to araffiliated party.

The Offshore FundsEach Offshore Fund may typically terminate its stweent management
agreement with KSCM by giving at least 60 days’tien notice prior to the annual renewal of
the agreement or upon KSCM'’s material default, Ivesacy or bankruptcy.

Rockford Tower CLOSGenerally, the collateral management agreemend fleockford Tower
CLO will terminate upon the liquidation of the Réatd Tower CLO or the satisfaction and
discharge of the Rockford Tower CLO’s indentur@acordance with its terms.

Withdrawals and Redemptiondnvestors in the Funds are generally permittedeideem or
withdraw (as applicable) in accordance with theliapple redemption or withdrawal terms for
each Fund as set forth in the applicable goverdoament.

In general, investors are not permitted to redeemwithdraw their interests in the Rockford
Tower CLOs, although Rockford Tower CLO interestaynie sold by an investor subject to
limitations set forth in the relevant governing domnts. Any specific limitations on a
Rockford Tower CLO’s liquidity will be discussed itme relevant offering and governing
documents for such Rockford Tower CLO.

In each case, expenses incurred and managemenarideperformance-based compensation
earned through the date of termination are chatgéuke relevant Advisory Client.

Please see Item 12 for a discussion of King Sedetkerage practices.

Item 6 PERFORMANCE -BASED FEES AND SDE-BY-SIDE M ANAGEMENT

As described in Item 5 (Fees and Compensation) ggbeffiliates of King Street receive
performance-based compensation from the Advisoign®. Additionally, RTCM’s ownership

of the Risk Retention Interests of a Rockford To@e©O gives King Street a material pecuniary
interest in the performance of such Rockford To@eO. The fact that affiliates of King Street
are compensated based on trading profits may cagaitecentive to make investments on behalf
of the Advisory Clients that are riskier or moreesplative than would be the case in the absence
of such compensation. In addition, the performdmesed compensation received by the
affiliates of King Street is based primarily on lread and unrealized gains and losses. As a
result, some performance-based compensation méaded on unrealized gains that investors
do not realize.
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Item 7 TYPES OFCLIENTS

As noted above, King Street provides investmenicadio private investment funds, including
Rockford Tower CLOs, and may provide investmentsaty services to other types of clients in
the future. Please see Item 4 (Advisory Business).

Item 8 M ETHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS

Primary Investment Strategies and Methods of Analyis

Funds As noted in Item 4 (Advisory Business), the stveent strategy for the Flagship Funds
is broadly defined as global long/short credit @vent-driven. The European Funds have the
same basic investment strategy except that it pdiexp to investments primarily in European
companies, assets or situations, companies witlifisignt European operations or securities and
other financial instruments issued or traded inogaan markets. King Street takes a
fundamental and research-intensive approach tcsiimgg where downside risk assessment is
central to each investment decision.

Each Fund seeks to achieve its objective by inwgsti instruments related to any level of an
issuer’s capital structure (including, without ltation, bank debt, corporate bonds, trade claims,
convertible securities, equities, credit defaulapg; options and other derivatives, as well as the
debt or equity of structured credit products) amiloss a broad spectrum of companies,
industries and asset classes. Most of the Furaigj bnd short investments are primarily
directional in nature (as opposed to relative vabygportunities), but the Funds may also
opportunistically implement intercapital trades. heT Flagship Funds pursue investment
opportunities in the United States, as well as rotimarkets, including, without limitation,
Canada, the United Kingdom, continental Europe,ttsdmerica, Australia and Asia. The
European Funds focus primarily on investments irogean issuers or situations, but also pursue
investment opportunities involving other marketscluding, without limitation, the United
States, Canada, Australia and Asia.

On the long side, the Funds focus on companiegtsassd instruments trading below their

inherent value. These investments include companith fundamentally sound businesses that
are experiencing financial distress or difficultyedto a challenging operating environment
and/or inappropriate capital structures, includiogmpanies that are reorganizing under
applicable bankruptcy laws, restructuring debt gddions outside of court, liquidating assets to
pay off creditors or emerging from a recent finaheestructuring. It has been the experience of
King Street that banks, mutual funds, insurancepaomes and other institutional investors often
sell the securities of these companies withoutrefa their inherent value because they are not
equipped to analyze defaulted or distressed sexsudind are frequently not permitted or are
unwilling to hold them in their portfolios due téor example, their investment guidelines.

Consequently, there are opportunities to purchassetsecurities at significant discounts to their
recovery values. The Funds also invest in outwbf industries and issuers, as well as
situations where the market has overreacted tovanteor series of events (for instance, the
potential for or initiation of significant litigatn). Frequently, investment opportunities arise
because the investment community has become umpasligimistic about a company’s business
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prospects, asset values or litigation risks. Thieds seek to capitalize on these opportunities by
purchasing securities at attractive prices.

In addition to more traditional long investments, important aspect of each Fund’s strategy
involves implementing short positions in the se@esi of companies that King Street believes
may deteriorate in credit quality due to operatimdinancial challenges or become subject to a
leveraging event (such as a leveraged buyout apitdization) or have a negative event in the
future.

In addition to directional long or short investmenthe Funds opportunistically implement
intercapital trades comprised of both a long andrtshomponent. Examples of such trades
include basis trades between bonds and credit lefauaps, trades that take a view on the
steepness of an issuer’s credit curve, intercapades that are long a senior security and short a
more junior security and pair trades between differssuers in related businesses.

Finally, certain Funds will have exposure to thecRord Tower CLOs by virtue of direct
investments and, indirectly, through their investina RTCM, which will retain Risk Retention
Interests in the Rockford Tower CLOs.

Rockford Tower CLOsThe Rockford Tower CLOs managed by RTCM willesy primarily in
broadly syndicated loans and other similar oblayzi

Risk Management

General. A risk committee (the Risk Committég meets periodically to review and consider
certain portfolio risk-related issues. Specifigathe Risk Committee sets policies and monitors
exposures with respect to idiosyncratic risks atiisuer and sector level, market risks, liquidity
risks and counterparty risks. In particular, thekRCommittee is responsible for setting and
modifying risk guidelines, reviewing and monitoriogrrent exposures in the context of market
conditions and guidelines, prioritizing risk-reldteechnology and infrastructure initiatives, risk
reporting and risk escalation.

The Advisory Clients may become significantly exgab$o a particular currency due to certain
investments being denominated in that currency. Ruvisory Clients, when deemed
appropriate by King Street, in order to reduce seighosure, engage in currency hedging, either
through forward currency exchange contracts oistations in the spot (cash) market.

Risk management and preservation of capital are &gyects of King Street’'s portfolio
construction. Risks are analyzed and actively maddor each portfolio investment based upon
intense fundamental research as well as King Strassessment of liquidity, market conditions
and other circumstances specific to each situatidimg Street reevaluates the expected return
and risk of each investment as new information bex available and adjusts positions
accordingly. Portfolio level risks and exposuresaso actively monitored.

Funds. With respect to the Funds, risks also are mandgedigh conservative asset valuations
(i.e., purchasing securities or other instruments discount to King Street’'s assessment of true
value) and sizing of positions. King Street attésp minimize portfolio risk by diversifying

10
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holdings among various securities, companies, tnégsand geographic regions (although the
Flagship Funds’ investments tend to be concentratetthe United States and the European
Funds’ in Europe). Neither Flagship Fund intermisnake an investment in any one issuer that,
at the time thereof and giving effect thereto, extis220% of the Fund’s gross assets. There is no
corresponding limitation on the European Funds.

With regard to privately-negotiated transactionscfs as credit default swaps), King Street
attempts to limit the Funds’ counterparty credskrby diversifying the Funds’ exposure across
multiple counterparties, considering each countgy{za(or its guarantor’s) credit rating and
utilizing other credit risk mitigation techniquessich as guarantees, collateralization and periodic
mark-to-market settlement. Additionally, to thaemt that the Funds are required to post initial
margin to support their obligations under uncleaogdr-the-counter swap transactions, King
Street generally seeks to post such initial matgian independent third-party custodian, which
further limits the Funds’ counterparty risk.

Broad Investment Authority

Funds King Street generally has broad discretionamhauwty to determine the investments to
be traded and the strategy and approaches useddbthe overall investment objectives of the
Funds. As such, the Funds may invest in secudesother financial instruments at any level
of an issuer’s capital structure, including U.Sd armon-U.S. securities, convertible securities,
debt securities, asset-backed securities, loaadge tclaims, commodities, options and other
derivatives, currencies, and real estate-relatedtes The Funds may establish both long and
short positions and may invest in initial publidesings of securities. In addition, each Fund
may enter into joint venture arrangements, co-invagh third parties and/or other Advisory
Clients or otherwise participate in pooled invesimeehicles with others if King Street
determines that such an arrangement represengfeaarpd way to access a particular investment
opportunity or otherwise expand the investment eigee available to the Fund. King Street
may, in its sole discretion, offer excess alloaatiof Special Investments to one or more Fund
investors and may offer co-investment opportunitee®ne or more investors or third parties.
Any limitations on authority are detailed in eaalnB's offering memorandum. Any fees and
allocations related to any of the foregoing to igarbther than King Street or its affiliates will
not reduce the management fee or performance casitho.

Rockford Tower CLOs RTCM has broad investment discretion and authavith respect to
each of its respective Rockford Tower CLO clientsspant to and in accordance with each
applicable management agreement that RTCM willrante in connection with each applicable
Rockford Tower CLO transaction. Any limitations anthority are detailed in each Rockford
Tower CLO’s offering memorandum.

Special Investments of the Funds

From time to time, the Funds acquire assets orrgesuthat King Street believes either lack a
readily assessable market value or should be hatidl the resolution of a special event or
circumstance. King Street may, in its sole disorgtdesignate such assets or securities, upon
their acquisition or while held by the Fund (togmthvith related hedges, financings or similar
investments), as special investments (eacpacial Investmeit

11
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The cost of all outstanding Special Investmentsféar value at the time of designation, as
determined in good faith by King Street, if anysiig investment is designated as a Special
Investment) is not expected to comprise: (a) fa& Ehagship Funds, more than 15% of each
Fund’s net assets (calculated, for these purptseadding any amounts that are attributable to
deferred fees, if any), determined at the time #mt such investment is designated; and (b) for
the European Funds, more than 15% of the aggregstexsset value (calculated, for these
purposes, by adding any amounts that are attrilutabdeferred fees, if any) of the shares or
interests (including shares or interests in Spdniastments) held by investors in the applicable
Fund who have elected to participate in Speciabstments, measured at the time that any such
investment is designated. Notwithstanding the domeg, the Flagship Funds and/or the
European Funds may allocate to one or more comggentivestors a portion of Special
Investments in excess of such invest@® rata share (and such overallocation shall not be
counted toward the 15% guideline referenced abavielch may have the effect of reducing the
portion allocated to investors that do not receaveexcess allocation, including a two times
allocation option currently available in all of theinds.

Summary of Certain Risk Factors

Investing in securities and other instruments imgsl risk of loss that investors should be
prepared to bear. The management style offereirny Street may be deemed speculative and
is not intended as a complete investment progrins. designed for sophisticated investors who
fully understand and are capable of bearing thie afssuch an investment. No guarantee or
representation is made that the Advisory Clientsaghieve their investment objectives.

The following is a brief summary of certain of thre significant risks associated with King
Street’s investment strategie®lease see the offering memorandum of each Advisory Client,
including relevant sections on risk factors and potential conflicts of interest, for more detailed
and specific information regarding the principal risks applicable to individual Advisory
Clients.

General — An investment in the Advisory Clients is spetiviaand entails a significant degree
of risk and, therefore, should be undertaken omglynvestors capable of evaluating the merits
and risks of the Advisory Clients and bearing tisks they represent, including the potential loss
of their entire investment. There can be no asserghat the Advisory Clients will be able to
achieve their investment objectives or that sigatfit losses will not be incurred.

Market Risk — The Advisory Clients invest in and actively tradegrities and other financial
instruments or assets (including derivative inseats) utilizing strategies and investment
techniques with significant risk characteristiag;luding risks arising from the volatility of the
debt and equity markets. The prices of the fir@naistruments in which the Advisory Clients
invest can be highly volatile. Price movement&aiity, debt and other securities, instruments
and assets in which the Advisory Clients are ireesire influenced by, among other things,
interest rates, foreign exchange rates, changipglgwand demand relationships, trade, fiscal,
monetary and exchange control programs and poliofegjovernments and national and
international political and economic events. Mo war, political or economic crisis, or other
events may occur which can be highly disruptivehi®e markets, regardless of the strategies
being employed. In addition, governments from titeetime intervene, directly and by
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regulation, in certain markets, particularly those currencies, financial instruments and
derivative instruments. Such intervention oftemignded to directly influence prices and may,
together with other factors, cause all of such m@rko move rapidly in the same direction,
because of, among other things, interest rateufiicins. Sustained cyclical market declines and
periods of unusual market volatility make it morn#icult to produce positive trading results,
and there can be no assurance that the Advisogn$Slistrategies will be successful in such
markets.

The Advisory Clients may also incur major lossesthe event of disrupted and/or illiquid
markets and other extraordinary events in whichohisal pricing relationships become
materially distorted. The risk of loss from prigidistortions is compounded by the fact that in
disrupted markets many positions become illiquidkimg it difficult or impossible to close out
positions against which the markets are moving. rkeladisruptions caused by unexpected
political, military and terrorist events, lossesedio natural disasters and other catastrophic
events or government intervention in the markety fmam time to time cause dramatic losses
for the Advisory Clients, and such events can tasubtherwise historically low-risk strategies
performing with unprecedented volatility and risk.

The Advisory Clients may invest a portion of theispective assets in securities and instruments
of issuers located outside the United States. Maemaycial markets are not as developed or as
efficient as those in the United States, and assalt; liquidity may be reduced and price
volatility may be higher. In addition, financiat@unting standards and practices may differ,
and there may be less publicly available informmati@garding issuers in such locations.
Moreover, investing indeveloping or “emerging markets involves additional risks and special
considerations not typically associated with inwgstin other more established economies or
securities markets.

Instrument and Strategy Risk — The Advisory Clients also face certain risks assed with the
investment strategies and types of instrumentshiciwthey invest, including, but not limited to,
the following:

Debt and Credit-Related InstrumentsCertain Advisory Clients make long and short
investments in debt securities and other cred#teel instruments without limitation.
Debt and credit-related instruments are subjedhtierest rate risk, credit risk, risk of
default, pre-payment risk and other risks. Lowated and unrated securities in which an
Advisory Client may invest are subject to volajilihave large uncertainties or major risk
exposures to adverse conditions, and are consideredominantly speculative.
Distressed securities involve a substantial degreeisk, including high volatility,
uncertainty of payment, risks and costs of litigati corporate workouts and
reorganizations. Investments in bankrupt and iresdl companies generally are illiquid
and involve additional risks and costs.

Special Situations and Event-Driven Investment€ertain Advisory Clients invest in
companies involved in or undergoing work-outs, iki@tions, spin-offs, reorganizations,
bankruptcies or other changes or similar transastioln any investment opportunity
involving any such type of special situation, thesasts the risk that the contemplated
transaction either will be unsuccessful, take atersible time or will result in a
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distribution to an Advisory Client of cash or a neecurity, the value of which will be
less than the purchase price of the security ipe@sof which such distribution is
received. Similarly, if an anticipated transactidoes not in fact occur, an Advisory
Client may be required to sell its investment dbss. Because there is substantial
uncertainty concerning the outcome of transactiamsolving financially troubled
companies in which an Advisory Client may invekgre is a potential risk of loss by the
Advisory Client of its entire investment in suchmgaanies.

Bank Debt -The investment program of the Advisory Clients udgs direct or indirect
investments in bank debt. These obligations dbgestito unique risks, including: (i) the
possible invalidation of an investment transactam a fraudulent conveyance under
relevant creditors’ rights laws; (ii) so-called tem-liability claims by the issuer of the
obligations; (iii) environmental liabilities that ay arise with respect to collateral
securing the obligations; (iv) limitations on thieildy of an Advisory Client to directly
enforce its rights with respect to participationand (v) possible equitable
subordination. In analyzing bank debt transactidfing Street compares the relative
significance of the risks against the expected fisnef the investment. Successful
claims by third parties arising from these and ptieks are borne by the applicable
Advisory Clients.

Real Estate InvestmentsReal estate investments generally will be sulgdhe risks
incident to the ownership and operation of reahtesand/or risks incident to the making
of nonrecourse mortgage loans secured by realegstatluding risks associated with
both the domestic and international general ecoo@hmates; changes in interest rates;
local real estate conditions; risks due to depecelem cash flows; risks and operating
problems arising out of the absence of certain tcocson materials; changes in supply
of, or demand for, competing properties in an gesaa result, for instance, of over
building); the financial condition of tenants, buyand sellers of properties; limitations
on rents; changes in availability of debt finangiegergy and supply shortages; changes
in the tax, real estate, environmental and zornawgsland regulations; various uninsured
or uninsurable risks; natural disasters; and thigyabf the Advisory Client or third party
borrowers to manage the real properties. The aakef&dvisory Clients incur the burdens
of ownership of real property, which include theyipg of expenses and taxes,
maintaining such property and any improvementsethrer and ultimately disposing of
such property. In addition, the relevant Advisd@lients sometimes work with
management companies in connection with their esthte investments, which could
adversely affect such Advisory Clients. Real estatestments are not as liquid as some
other types of investments and this decreaseddiiyunay tend to limit the ability of the
Advisory Clients to react promptly to changes ioremmic or other conditions.

Trade Claims and Similar ClaimsCertain Advisory Clients invest in unsecured claims
held by entities owed for goods, services or olb&ses against companies that have filed
for bankruptcy protection (such claims are known‘tesde claims”). Because of the
absence of a regulated market for trade claimstlamdlecreased transparency of pricing
information with respect to trade claims (and tlksuiting difficulties in determining
market values for them), as well as the risk th@hsclaims may be disallowed, reduced
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or given lower priority by the bankruptcy courttogated differently from other forms of
debt under the debtor's plan of reorganization epga by the bankruptcy court, an
Advisory Client may suffer significant losses.

Structured Credit Products- Certain Advisory Clients invest in structurededit
products. These products include, but are not didhib: collateralized debt obligations
and collateralized loan obligations; mortgage-bdci&curities or collateralized mortgage
obligations; other asset-backed securities, suclauaismobile and credit card-backed
securities; and structured investment vehiclesuc8ired credit products generally are
collateralized investment products where repayngederived from the performance of
the underlying assets or other reference assebs; third parties that serve to enhance or
support the structure. Given the complexity of gnamuctured credit products, including
the composition and credit characteristics of thedeulying collateral, credit risk
associated with these products is difficult to nueas Therefore, these products may be
subject to significant credit risk, including riskdefault or downgrade. In addition, such
Advisory Clients will have limited remedies availalupon the default of most structured
credit products. Moreover, due to a lack of anvacsecondary market for structured
credit products, they generally are illiquid andfidult to value. Structured credit
products are also subject to correlation risk,regerate risk, market risk and operational
risk, which have generated significant losses tne structured credit products during
the recent credit market turmoil. Structured dreuioducts purchased by an Advisory
Client may be unrated or non-investment gradeerésts in unrated and non-investment
grade structured credit products are subject t@atgr possibility that adverse changes in
the financial condition of an issuer or in genex@nomic conditions or both may impair
the ability of the related issuer or obligor to ragdayments of principal or interest. Such
investments may be speculative.

As discussed above, certain Funds may invest irRthiekford Tower CLOs on a direct
basis, as well as on an indirect basis throughr theestment in RTCM and its ownership
of Risk Retention Interests. An investment in ihierests of a Rockford Tower CLO
differs from an investment in the assets held &y Rockford Tower CLO. There are
numerous risks associated with an investment idateshlized loan obligations
generally as noted above, and a Rockford Tower @h@articular, including that

interests in a Rockford Tower CLO (including Rislet&ntion Interests) have limited
liquidity and there are restrictions on their tf@ns Investors who make a direct
investment in Rockford Tower CLO securities shozddefully review a Rockford Tower
CLO'’s offering documents before investing.

Risk Retention Rules In accordance with risk retention requirementsnprgated
under Section 941 of the Dodd-Frank Wall StreetoRefand Consumer Protection Act
(the ‘US Risk Retention Rulgsand Articles 404-410 of the EU Capital Regulatio
Requirements (as the same may be amended andingclady similar or successor
statutes or regulations)EU Capital Regulation Requiremeyitand together with the
US Risk Retention Rules, theRisk Retention Rul8s RTCM will retain Risk Retention
Interests in each Rockford Tower CLO that it masadgguch interests may consist of
securities issued by the Rockford Tower CLO thatraquired to be held by RTCM, as

15



KING STREET®

asset manager or sponsor, in order for the comelpgp Rockford Tower CLO to
comply with the Risk Retention Rules described @&boun addition, RTCM may be
required to continue to hold the Risk Retentiortests of a Rockford Tower CLO in the
case that it no longer serves as collateral marfagene Rockford Tower CLO. RTCM
may hold Rockford Tower CLO securities in additiom the requisite risk retention
amount. The regulatory environment in which RTCMI wperate is subject to
significant uncertainty regarding the applicatidntlte Risk Retention Rules to RTCM
and the Rockford Tower CLOs. King Street does nqteet significant additional
guidance in the near term as to what will be regfito comply with the Risk Retention
Rules. There can be no assurance that applicablerrgoental authorities will agree
that any of the transactions, structures or arnaegeés entered into by King Street, and
the manner in which they expect to hold Risk Rébeninterests, will satisfy the Risk
Retention Rules. If such transactions, structunrearangements are found to subject
King Street to unacceptable regulatory risk, thelitpbof King Street to make
investments in such transactions, structures oangaments may be limited or
otherwise curtailed. King Street could become stthje regulatory action to the extent
any transactions, structures or arrangements deentieed not to comply with the Risk
Retention Rules, which could materially and advgrsdfect King Street. The Risk
Retention Rules are subject to changes, clariboati and interpretations by
governmental authorities that may have an adveffeeteon King Street. The impact
of the Risk Retention Rules on the securitizaticarkat is also unclear and such rules
may negatively impact the value of Rockford Tow&iGS and their underlying assets.

Derivatives— Certain Advisory Clients intend to extensively wsivatives, including
futures, options, swaps and forward contractstannvestment program for speculative
and hedging purposes. The use of such instrumamttsls various risks, including
pricing, legal, counterparty, operational, liqudiand leverage risks. Derivative
instruments purchased or sold by an Advisory Cliendlude privately negotiated
principal-to-principal transactions in which perf@ance is the responsibility of the
individual counterparty and not an organized exeaoutfacility, exchange or
clearinghouse. The risk of nonperformance by thenterparty on such transactions may
be greater and the ease with which an Advisoryn€kan replace such transactions with
another counterparty may be less than in the chsrabange-traded instruments. Other
risks include the risk of mispricing or impropefdwaion of derivatives and the inability
of derivatives to correlate perfectly with undemlyi assets, rates and indices. Such
transactions are also not subject to the same tfpgovernment regulation as
exchange-traded instruments, and therefore manythef protections afforded to
participants in a more regulated environment maly b available. The Dodd-Frank
Wall Street Reform and Consumer Protection Act (tibodd-Frank Act”) has
introduced a framework for extensive regulatiorth® U.S. swaps market, including the
imposition of registration requirements on swaplesa mandatory clearing and trade
execution requirements for certain swaps, as veathargin, reporting and recordkeeping
obligations. The full impact of these regulatoryanges on the Advisory Clients are
difficult to determine at this time. As a result tife Dodd-Frank Act, the Advisory
Clients expect to be required to transact certaips on regulated trading venues and to
clear certain swap trades through a clearingholibes will introduce the Advisory
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Clients to certain risks as a result of clearingtigh third parties, such as operational
risk and risk of fraud, as well as risk that theared contracts may, in the future, become
subject to position limits. In parallel with theo8d-Frank Act and other initiatives in the

U.S., steps are also being taken to regulate dvecounter derivatives contracts in the
European Union, which could result in additionajukatory and operational risks to the

Funds’ transactions in derivatives in the Europgaion and/or could adversely impact

the ability of the Advisory Clients to adhere teithrespective investment approaches
and achieve their respective investment objectives.

Short Selling- An Advisory Client’s investment strategy mayahxe entering into short
sale positions, both directly and indirectly thrbubge use of credit default swaps, options
and other derivative instruments. In certain caseshort sale creates the risk of a
theoretically unlimited loss, in that the pricetbé underlying security could theoretically
increase without limit, thus increasing the costato Advisory Client of buying that
security to cover the short position. If an Advis&leint is not able to maintain the
ability to borrow securities sold short, it can ‘tb®ught in” (i.e., forced to repurchase
securities in the open market to return to thedendThere also can be no assurance that
the securities necessary to cover a short posiithribe available for purchase at or near
prices quoted in the market. Additionally, certamarket participants could accumulate
such securities in a “short squeeze,” which woelduce the available supply, and thus
increase the cost, of such securities. Purchasegrities to close out a short position
can itself cause the price of the securities ® fusther, thereby exacerbating the loss.

Equity Instruments- Advisory Clients may invest their assets in ggusecurities,
including preferred or common stocks, and thereadslimitation on the type, size or
operating experience of the issuers in which suclvigory Clients may invest. A
number of King Street’s strategies are based amgiting to predict the future price
level of different equity or equity-related secist Numerous interrelated and difficult-
to-quantify economic factors, as well as markettisent, subjective and extraneous
political, climate-related and geopolitical factanfluence the prices of equities. There
can be no assurance that King Street will be ablerédict future price levels correctly.
While diversification among issuers may mitigatest risks, a Fund is not required to
diversify its investments in equity securities, anglestors should expect fluctuations
based on market conditions in the value of equatusties held by the relevant Advisory
Clients.

llliquid Investments -Certain of the investments of the Advisory Cliemsy be or

become illiquid and involve a high degree of busgand financial risk that could result
in substantial losses. Because of the absencetiokar regulated trading markets for
these illiquid investments, and because of thdcdities in determining market values
accurately, it may take an Advisory Client longelituidate these positions (if they can
be liquidated) than would be the case for moredigovestments. The prices realized on
the resale of illiquid investments could be lesmntithose originally paid by an Advisory
Client. Further, companies whose securities atgublicly listed may not be subject to
public disclosure and other investor protectionumements applicable to issuers of
publicly traded securities. Investments that KBigeet believes either lack a readily
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assessable market value or should be held untilrébelution of a special event or
circumstance may be designated as Special Invenweich investors may be required
to hold indefinitely.

Non-U.S. InvestmentsAdvisory Clients may invest in the equity, debtiner securities
and instruments of issuers located outside theednBtates. These securities and
instruments may be affected by political, sociatl @tonomic uncertainty affecting a
country or geographic region. Many financial maskare not as developed or as
efficient as those in the United States, and assalt; liquidity may be reduced and price
volatility may be higher. The legal and regulateryironment may also be different
from that of the United States, particularly as bankruptcy and reorganization.
Financial accounting standards and practices mifgrdand there may be less publicly
available information regarding issuers in suchatmns. Income received by an
Advisory Client from sources within some countrimsly be reduced by withholding
taxes imposed by such countries. The risks adsocwith non-U.S. investments, and in
particular European issuers, may be greater foEthhepean Funds.

Leverage —Each Advisory Client may borrow funds and entem itgreements in
connection therewith and may also leverage its stment return with structured
products, options, short sales, swaps, forwardsjitcderivatives and other derivative
instruments. The amount of borrowings which eactivigory Client may have
outstanding at any time may be substantial in iodato its capital. Any event which
adversely affects the value of an investment bpdwisory Client would be magnified to
the extent that an Advisory Client is leveragedhe Tcumulative effect of the use of
leverage by an Advisory Client in a market that e®adversely to an Advisory Client’s
investments could result in a substantial loss rnoAdvisory Client which would be
greater than if an Advisory Client were not levedg The use of leverage may create
interest expenses for an Advisory Client, which eaneed the investment return from
the borrowed funds. Specifically, Rockford Towdr@3 (including CLO Warehouses)
borrow and utilize various forms of leverage, anéynoperate with a significant
leverage ratio. Contractual demands by lenders Rockford Tower CLO to reduce
its leverage could force such Rockford Tower CLO gell investments on an
emergency basis at prices less than those obtaimakd more orderly liquidation. To
the extent that a creditor has a claim on a Rodki@wer CLO, such claim would be
senior to the rights of an investor in the Rockfdmwer CLO. As a result, if a
Rockford Tower CLO’s losses were to exceed the amnhaf capital invested, an
investor could lose its entire investment.

Turnover and Transactions CostKing Street actively manages each Advisory Client’s
portfolio. The turnover rate of an Advisory Clientinvestment portfolio may be
significant, potentially involving substantial berlage commissions and fees and other
transactions costs. In particular, many of the 8oy Clients’ investments, including
those that are not readily marketable, may invohligher bid-ask spreads than
investments that are exchange-traded.

Operational and Counterparty Risk — Operational risks arising from mistakes made in the
confirmation or settlement of transactions, fromangactions not being properly booked,
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evaluated or accounted for or other similar digoupin the Advisory Clients’ operations may
lead to financial losses, the disruption of theusibesses, liability under applicable law,
regulatory intervention or reputational damage. e Hudvisory Clients’ businesses are highly
dependent on King Street’s and the applicable adirétor’s ability to process, on a daily basis,
a large number of transactions across numerousdaretse markets. Consequently, the
Advisory Clients rely heavily on their financialc@unting, risk and other data processing
systems. The capacity of these systems to accoatm@oh increasing volume of transactions
could also constrain the Advisory Clients’ abilito properly manage their portfolios.

The Advisory Clients are also exposed to the skt & counterparty will not settle a transaction
in accordance with its terms and conditions becafisedispute over the terms of the contract or
because of a credit or liquidity problem, thus @agishe Advisory Clients to suffer a loss. Such
“counterparty risk” is accentuated where the Adms@lients have concentrated transactions
with a single counterparty or small group of coupéeties. Moreover, the Advisory Clients’
internal credit function by which King Street evalles the creditworthiness of the Advisory
Clients’ counterparties may prove insufficient, efhimay increase the potential for losses by the
Advisory Clients.

Risk may also arise through a default by one oes®Marge institutions that are dependent on
one another to meet their liquidity or operationakds, such that a default by one institution
causes a series of defaults by other institutiohisis is sometimes referred to as systemic risk.
Systemic risk may adversely affect financial intedwries, such as clearinghouses, banks,
securities firms and exchanges, with which the Adry Clients interact on a daily basis.

Cybersecurity — The Advisory Clients are susceptible to operatipfimincial, and information
security risks resulting from cyber-attacks. Sattacks can include, among other things, the
attempted theft, misuse, improper release, cowapir destruction of, or unauthorized access to,
confidential data relating to King Street, the Aghiy Clients and their investors, disruptions or
failures to systems, networks, devices and appdicatrelating to the operations of King Street,
the Advisory Clients and their service providergoetion, and fraudulent attempts to negatively
influence employee behavior. As part of its busi&ing Street processes, stores and transmits
large amounts of electronic information, includinéprmation relating to the transactions of the
Advisory Clients and personally identifiable infaation of their investors. Additionally, the
service providers of King Street and the Advisorjefs are subject to the same electronic
information security threats, and the failure toptidor adhere to adequate data security policies
or a breach of a service provider's systems mayeanformation related to the Advisory
Clients’ transactions or personally identifiabléormation of investors to be lost or improperly
accessed, used or disclosed.

King Street has procedures and systems in placprdtect against cybersecurity threats.
However, such measures cannot provide absoluteitsecsuccessful cyber-attacks may cause
King Street or the Advisory Clients to suffer, argasther things, financial loss, the disruption of
its business, liability to third parties, regulatantervention or reputational loss.

Conflicts of Interest — Potential conflicts of interest may arise betwééng Street and its
affiliates, on the one hand, and the Advisory Gbeon the other. King Street manages several
Advisory Clients with objectives that are similaraverlapping. In addition, King Street may in
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the future manage or sponsor other investment fondlsvestment vehicles with objectives that
may differ from the Advisory Clients’. Other coiatis of interest may arise with respect to (i)
the compensation paid to King Street and its affs by the Advisory Clients; (ii) the allocation
of time and resources by King Street and its emg#eyamong the Advisory Clients or to other
business not pertaining to the Advisory Clients) {he allocation of investment opportunities
among the Advisory Clients; and (iv) valuation b&tAdvisory Clients’ assetsFrom time to
time, King Street may acquire for an Advisory Ctisecurities of an issuer which have opposing
interests to securities of the same issuer thathal@ by, or acquired for, one or more other
Advisory Client (e.g., an Advisory Client may acguisenior debt while one or more other
Advisory Clients may acquire subordinated debt)nil@rly, an Advisory Client itself may make
investments that have opposing interests to onéhanovhere the groups of investors holding
these investments may not be identical (e.g., & onboth of the investments is designated as a
Special Investment). Conflicts of interest maysarunder such circumstances. King Street
anticipates that, as a general matter, it will segk out or accept material non-public information
with respect to certain issuers or investments. cilcumstances where it receives such
information, King Street may (in accordance wittplegable law and its relevant policies and
procedures) restrict trading in such issuer orstwent, which could have an adverse impact on
the Advisory Clients.

Modification of Fund Terms — A Fund and/or King Street (or its affiliates) méypm time to
time, each in its sole discretion, enter into agreets concerning a particular investor’s
investment in the Fund, including the terms relateduch investment. The Funds and King
Street are generally not required to disclose #igtence or terms of any such agreements to any
other investor or to offer the terms of any sucheaments to any other investor. Any investor
that is a party to such agreement may have rigfasdre preferential in some respect to other
investors. In addition, each Fund, and in certaises King Street, will have the discretion to
waive or modify the application of certain provisgoof such Fund’'s governing documents.
These agreements may, in some respects, be bahefity to the investors entering into them,
including with respect to liquidity rights. Pleassee the applicable Fund’'s offering
memorandum for additional information regardingsthagreements.

Legal, Regulatory and Tax Risk — Legal, regulatory and tax developments that adersely
affect the Advisory Clients could occur at any tinfgecurities and futures markets are subject to
comprehensive statutes, regulations and marginirexgants enforced by the SEC, other
regulators and self-regulatory organizations andhawmges authorized to take extraordinary
actions in the event of market emergencies. Tgalagion of derivatives transactions and funds
that engage in such transactions, including thedEferdink Act and the regulatory initiatives in
the European Union, is an evolving area of lawiarglibject to modification by government and
judicial actions.

There has been an increase in government, as svekl&regulatory, scrutiny of the alternative
investment industry in general, and the Advisorie@ks may be subject to new or additional
regulatory constraints in the future. The regulatenvironment for private funds is evolving,

and changes in the regulation of private funds twed trading activities may adversely affect
the ability of the Advisory Clients to pursue themvestment strategies and the value of
investments held by the Advisory Clients.

20



KING STREET®

THE FOREGOING LIST OF RISK FACTORS DOES NOT PURPORD BE A COMPLETE
ENUMERATION OR EXPLANATION OF THE RISKS INVOLVED INKING STREET'S
METHODS OF ANALYSIS AND INVESTMENT STRATEGIES USEIN FORMULATING

INVESTMENT ADVICE OR MANAGING ASSETS.

Iltem 9 DISCIPLINARY |NFORMATION

Not Applicable

[tem 10 OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS
General Partner and Special Shareholder Affiliates

Certain of King Street's affiliates serve as gehgrartners of the Partnerships or special
shareholders of the Master Funds. These entitiestlze recipients of the performance
reallocation from each applicable Fund. See ltgffRe®s and Compensation).

The entities serving as general partners are:

» King Street Advisors, L.L.C., which serves as gahgartner to King Street Capital, L.P.;
and

» King Street Europe Advisors, L.L.C., which servesganeral partner to King Street Europe,
L.P.

The entities serving as special shareholders are:

» King Street Master Advisors, L.L.C., which serves special shareholder of King Street
Capital Master Fund, Ltd.; and

» King Street Europe Master Advisors, L.L.C., whidrses as special shareholder of King
Street Europe Master Fund, Ltd.

Relying Advisers

As noted above, RTCM is a relying adviser of KSGMhich advises Rockford Tower CLOs

which will be portfolio investments for certain Fi;m RTCM has entered into a staff and
services agreement pursuant to which it will conga¢s KSCM for providing certain services to
RTCM. Moreover, certain employees of King Streatolwed with the Rockford Tower CLOs

are also employees of RTCM (thus serving as shemrgzoyees).

In addition, KSCM has entered into subadvisory egrents with the following non-US
affiliates, each of which is a relying adviser (eac ‘Foreign Relying Advisé). King Street
Europe, King Street Japan and King Street Singapditee Foreign Relying Advisers maintain
offices in the United Kingdom, Japan and Singapogspectively, and each manages (and/or
makes investment recommendations with respect edpio assets of the Advisory Clients,
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subject to the direction of, and policies estaldasiy, KSCM. The Foreign Relying Advisers
are compensated directly by KSCM.

Item 11 CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS AND
PERSONAL TRADING

Code of Ethics and Personal Trading

King Street has adopted a Code of Ethics and [Rslicboverning Personal Securities
Transactions Code of Ethic§. The Code of Ethics states that each of King&ts employees
shall place the interests of the Advisory Clieritstf Employees are permitted to invest in
securities and other investment products for tbgin accounts consistent with Rule 204A-1
under the Advisers Act, and in such a manner st avoid any actual or potential conflict of
interest, or any abuse of an individual’'s positadrtrust and responsibility. These transactions
may be the same as or different from the transastibat King Street executes for the Advisory
Clients. Employees’ personal securities transastigenerally must be approved in advance,
subject to certain limited exceptions such as actsofor which the employee does not maintain
investment control or participate in the investmggtisions.

The Code of Ethics requires employees to discldge@ortable securities upon hire and at least
annually thereafter, disclose all reportable séegritransactions at least quarterly, and disclose
all personal investment accounts. Employees giyenast provide or arrange for their brokers
to send King Street account statements, and mystraely report on a quarterly basis any
reportable security transactions that do not appean account statement.

Gifts and Entertainment

The Code of Ethics contains policies and proceduntenided to prevent employees from being

unduly influenced or unduly influencing others reir decisions by the receipt or provision of

gifts or other inducements from or to third partisgch as trading counterparties, vendors and
investors.

Political Contributions

King Street and its supervised persons may mak&gablcontributions to persons who serve or
seek to serve in elected capacities with certablipentities. These political contributions are
permitted only in compliance with Rule 206(4)-5 anthe Advisers Act (relating to pay-to-play
activities) and corresponding local laws and refiha.

Outside Activities

The Code of Ethics requires employees to obtaiar @mpproval to engage in certain outside
business activities. From time to time a principaémployee of King Street or its affiliates or a
related person may serve as a director (or equit)adé one or more companies in which one or
more of the Advisory Clients invests.
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King Street’s principals, employees, affiliates arthted persons will use their best efforts in
connection with the purposes and objectives ofatieisory Clients and will devote so much of
their time and effort to the affairs of the Advigdlients as may, in their judgment, be necessary
to accomplish the purposes of the Advisory Clientlowever, there is no obligation that they
devote any specific amount or percentage of timai to the affairs of the Advisory Clients.

Existing or prospective clients may obtain a copKimg Street's Code of Ethics upon written
request directed to: Chief Compliance Officer, Kiageet Capital Management, L.P., 65 East
55" Street, 38 FI, New York, NY 10022 or by calling (212) 812-313

Material Non-Public or Confidential | nformation

In connection with the investments of one or modvi8ory Clients, King Street may receive or
have access to confidential information that magiude material non-public information
concerning an entity in which such Advisory Cliehts/e invested, or propose to invest, and the
possession of such information may restrict, by, ismernal policies or otherwise, King Street’s
ability to buy or sell particular securities ortingnents of the borrower on behalf of its Advisory
Clients (or to take other actions relating to sseburities or instruments), thereby limiting the
investment opportunities or exit strategies avédab the clients. On the other hand, at times,
King Street, in an effort to avoid restrictions fte Advisory Clients, may elect not to receive, or
actively avoid exposure to, information relating doparticular investment that other market
participants or counterparties are eligible to nez®r have received. As a result, King Street
may not possess all of the information relatingthe investment that other investors (or
prospective investors), including without limitatidenders, portfolio managers or other market
participants, may have, and consequently may fiora to time take actions (including, without
limitation, purchasing, selling or making other id&mns) or refrain from taking actions with
respect to investments that it would not take drane from taking were it in possession of
material non-public information known to other metrparticipants.

Participation or Interest in Advisory Client Transactions

King Street does not buy or sell securities fooits1 account except in connection with the Risk
Retention Rules as discussed above. However, Kiregt or its affiliates may have an interest,
as general partner or otherwise, in one or moréhefAdvisory Clients. In addition, certain
members, directors, officers and employees of i8trget and its affiliates are permitted to own,
buy and/or sell interests in the Advisory Clientaccordingly, King Street and/or its affiliates
and employees have a substantial interest in pedfathe Advisory Clients managed by King
Street. If King Street’s or its affiliates’ intests in an Advisory Client are substantial, the
Advisory Client may be treated as a principal actaid King Street for certain purposes. To the
extent any principal account participates in tratieas in securities or other instruments in
which other Funds, Rockford Tower CLOs or accoyadicipate, King Street will ensure that
such principal account participates in accordanite iing Street’s policies and procedures on
allocation of investments and applicable legal esgulatory requirements, if any. In addition,
King Street has established master-feeder strigctuteereby the Offshore Funds generally
invest through the corresponding Master Fund. dtors in these Funds are subject to only one
level of management fees and performance realtotsti
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Also, in the past, KSCM had deferred all or a mortof its investment advisory fees payable by
certain Offshore Funds and thereby became a crewitthese Offshore Funds. The amount
payable to KSCM was adjusted during the deferrabgeo reflect the subsequent losses and/or
profits of the applicable Offshore Funds. KSCM loager defers all or any portion of its
investment advisory fees payable by these Offskomeds. However, deferred fees remain in
certain of these Offshore Funds from prior yeaid w&iil be paid out to KSCM. KSCM remains
a creditor to these Offshore Funds until the deféfees are paid out.

Interestsin RTCM and the Rockford Tower CLOs

Certain Funds, KSCM, RTCM, and their respectivdiafés will invest (directly or indirectly)

in the interests of Rockford Tower CLOs. In partar, certain Funds and KSCM will each
maintain an ownership interest in RTCM and RTCMIwibld Risk Retention Interests in each
of the Rockford Tower CLOs it manages sufficiensttisfy applicable Risk Retention Rules.
RTCM'’s purchase of interests in the Rockford To@eOs may give RTCM majority control
positions in Rockford Tower CLOs. Any such confpoisition or investment may provide an
incentive to take actions that may vary from thernests of the other holders of the Rockford
Tower CLO securities. Particularly, King Street ymaave the ability to exercise voting rights,
including control rights, with respect to matters & which the holders of securities are
entitled to vote, including, without limitation, yvote to direct a redemption or refinancing and
any vote to accelerate or not to accelerate thempay of certain Rockford Tower CLO
securities. In addition, RTCM and any Fund or Roak Tower CLO may acquire securities
in any other Rockford Tower CLO, and RTCM may owrhigher percentage of securities in
one Rockford Tower CLO versus another Rockford To@eO. RTCM will act in its own
interests with respect to such securities and soigtests may conflict with or be adverse to
the interests of other holders of securities inhsRockford Tower CLOs and Funds that invest
in such Rockford Tower CLOs. Furthermore, KSCMigerests in RTCM (and any direct or
indirect interests in the Rockford Tower CLOs) nityerge from the interests of the Funds that
invest in RTCM (and/or the Rockford Tower CLOS).

Item 12 BROKERAGE PRACTICES
General

King Street has sole discretion to determine, siibje each Advisory Client’'s investment
objectives, policies and strategies, the securitidge purchased or sold and in what amounts, the
broker-dealers and other financial intermediarteage in effecting transactions for the Advisory
Clients, and the commission rates to be paid foh $tansactions. A more detailed discussion of
how King Street makes use of this authority follows

King Streetis authorized to determine the brokerdealer to be used for each securities
transaction for the Advisory Clients. In selectibgokers or dealers to effect portfolio
transactions, King Street will seek “best executitaking into account such factors as King
Street determines to be relevant, which may incloidee (including the applicable brokerage
commission or mark-up or mark-down), size of thaeoy difficulty of execution, the operational
facilities and reliability of the firm involved, éhfirm’s promptness of execution, adequacy of the
firm’s trading infrastructure, technology and capitthe quality of service rendered to King
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Street or its affiliates in other transactions, faentiality considerations, the firm’s financial
stability and reputation, special execution capkdyl, access to underwritten offerings,
secondary markets and over-the-counter investmgportunities, the availability of bonds or
stocks to borrow for short trades, the firm’s dpilio accommodate any special execution or
order handling requirements that may surround d&icodar transaction, any research or
brokerage products or services provided by suckesoor dealers, and such other factors as
King Street deems appropriate. King Street needsolicit competitive bids and does not have
an obligation to seek the lowest available commissiost or spread available. Broker-dealers
sometimes suggest a level of business they wokedd receive in return for the various services
they provide. Actual business received by a braleler may be less than the suggested
allocations, but can (and often does) exceed thgestions because transactions are allocated on
the basis of all the considerations described above

Each Advisory Client’s securities transactions barexpected to generate a substantial amount
of brokerage commissions and other compensatibof athich the Advisory Clients, not King
Street, are obligated to pay. King Street has ddderetion in deciding which brokers and
dealers each Advisory Client uses and in negogdiie rates of compensation each Advisory
Client pays. In addition to using brokers as ageamd paying commissions, each Advisory
Client may buy or sell securities directly from tor dealers acting as principals at prices that
include mark-ups or mark-downs, and may buy saearitom underwriters or dealers in public
offerings at prices that include compensation ® uhderwriters or dealers. In addition, from
time to time, King Street may execute over-the-teutrades on an agency basis rather than on
a principal basis. In these situations, the bralealer used by each Advisory Client may
acquire or dispose of a security through a markaten (a practice known as interpositioning).
The transaction may thus be subject to both a cesian and a mark-up or mark-down. King
Street believes that the use of a broker-dealesuich instances can provide anonymity in
connection with a transaction. In addition, a lemeiealer may, in certain cases, have greater
expertise or ability in accessing the markets amteting a transaction.

In light of the fact that an Advisory Client’'s instenent program includes trading as well as
investments, short-term market considerations fngjuently be involved. King Street believes
that the turnover of an Advisory Client’s portfoliand, therefore, brokerage-related expenses) is
substantially greater than the turnover rates ghaeother types of investment vehicles.

Soft Dollars

From time to time, the Advisory Clients may payraker or dealer commissions (or mark-ups
or mark-downs with respect to certain types ofleis& principal transactions) at a higher rate
than that which another broker or dealer might heharged for effecting the same transaction in
recognition of the value of the brokerage and meseservices provided by the broker or dealer.
The use of any commissions or soft dollars to payd¢search or brokerage products or services
will fall within the safe harbor created by Secti@8(e) of the Securities Exchange Act of 1934,
as amended (theEkXchange A¢). Products or services furnished or paid for dopkers or
dealers may include, without limitation, researcbdpicts and services, such as research reports
on particular industries and companies, economigeyts and analyses, recommendations as to
specific securities, performance measurement detesultations, economic and market
recommendations, general reports, quotation sesvige well as other brokerage products and

25



KING STREET®

services, such as special execution capabilitleayance, settlement, net pricing, online pricing,
block trading and block positioning capabilitiesillwgness to execute related or unrelated
difficult transactions in the future, financial esigth and stability, efficiency of execution and
error resolution, availability of stocks to borrdar short sales, custody, recordkeeping and
similar services.

Research obtained by the use of commissions ariSomg an Advisory Client's portfolio
transactions may be used by King Street in its roiineestment activities and to service other
Advisory Clients, and therefore the Advisory Cligptthat generated the commissions used to
obtain the research may not, in any particularimsg, be the direct or indirect beneficiary of the
research provided. Under Section 28(e), researchrakerage services obtained with soft
dollars generated by an Advisory Client may be usgding Street to service other Advisory
Clients, or clients other than that Advisory Clieffitany. Where a product or service obtained
with soft dollars provides assistance both wittiae safe harbor created by Section 28(e) of the
Exchange Act and outside of the safe harbor, eadWisary Client will make a reasonable
allocation of the cost that may be paid for witlit slollars and pay the remaining portion using
King Street’s own hard dollars. The portion of ttest of such products and services that King
Street allocates to be paid for with soft dollaenerated by an Advisory Client will be borne
indirectly by the Advisory Client, rather than ditly by King Street. Neither the management
fees nor the performance-based compensation willebdeced as a result of the use of soft
dollars. While soft dollars may be used as desdrifbove, third-party research-related products
or services and brokerage services generally wilpaid for directly by the Advisory Clients as
an expense. King Street may derive substantiectior indirect benefits from the use of soft
dollars, as they may not otherwise have to proddeeglop or acquire such research, products or
services. Accordingly, the relationships with kedge firms that provide sofiollar services
may influence the judgment of King Street in allimg brokerage business of the Advisory
Clients and create a conflict of interest in usthg services of those brokers or dealers to
execute the Advisory Clients’ brokerage transastion

Aggregation of Trades

King Street will typically aggregate sale and pa®# orders of securities on behalf of the
Advisory Clients if King Street believes that swuadgregation is reasonably likely to result in an
overall benefit to the Advisory Clients based onesaluation of factors in King Street’s sole
discretion. In many instances, the purchase @r alasecurities for the Advisory Clients will be
effected simultaneously. Such transactions magnade at slightly different prices, due to the
volume of securities purchased or sold. Each Aayi€lient that participates in an aggregated
order generally will participate at the average@ror all of King Street’s transactions in that
investment on a given business day (provided,tthatpolicy is subject to the sole discretion of
King Street, and with respect to certain instrureesuch as option contracts, determining the
average price may not be possible), with transactiosts shareghro rata based on each
Advisory Clients’ participation in the transactionKing Street will receive no additional
compensation of any kind as a result of an aggeegatder. For certain over-the-counter
transactions_(e.g., bank debt, derivatives), foniagstrative and operational reasons, King Street
may execute a transaction in an Advisory Cliendise and enter into a participation agreement
granting an interest in the relevant investmertdtb@r Advisory Clients or vice versa, rather than
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having each participant purchase its allocable esluarectly. Furthermore, King Street may
establish one or more special purpose vehicleiolhwone or more of the Advisory Clients may
invest for tax, legal, operational or other reaswigen deemed to be in the interest of the
relevant Advisory Clients. In such circumstancé® Advisory Clients may guarantee the
obligations of each other and/or any such specigigse vehicles.

Allocation of I nvestment Opportunities

King Street and its affiliates and their respectmembers, directors, officers and employees
(“Affiliated PartieS) may have conflicts of interest in allocating @stments among, and in
effecting transactions and taking actions for, Aldwisory Clients as a result of having differing
economic interests in different Advisory Clients. order to mitigate these conflicts, King Street
has adopted policies and procedures pursuant tohwhvestment opportunities are required to
be allocated by King Street and its Affiliated Reston a fair and equitable basis among the
Advisory Clients for which participation in the pestive opportunity is considered appropriate,
taking into account, among other considerations whgther the risk-return profile of the
proposed investment is consistent with the objestief the Advisory Clients, which objectives
may be considered (i) solely in light of the spiecifivestment under consideration or (ii) in the
context of the portfolio’s overall holdings and dable capital; (b) the potential for the proposed
investment to create an imbalance in the portfafothe Advisory Clients; (c) liquidity
requirements of the Advisory Clients; (d) potent@k consequences; (e) legal, contractual or
regulatory restrictions; (f) the desire to adjuse tisk profile of one or more of the Advisory
Clients; (g) there being Advisory Clients with abstantial amount of investable cash (e.g.,
during a famp-up period) or a substantial reduction in availablesit, (h) whether such
allocation would creatde minimisexposure with respect to such Advisory Clients; @ndther
relevant factors as determined by King Street. hStmnsiderations may result in allocations
among the Advisory Clients on other thapai passubasis. In addition, the Affiliated Parties
may allocate to Advisory Clients that specializanmestments in a limited set of asset classes,
sectors, geographic regions, industries or margetater than theipari passushare of any
investments in such asset classes, sectors, gémgrapgions, industries or markets.
Notwithstanding the foregoing, the Affiliated Pagimay not be under any obligation to share
any investment opportunity, idea or strategy wittpaticular Advisory Client. From the
standpoint of the Advisory Clients, simultaneougniilcal portfolio transactions for each
individual Advisory Client may tend to decrease fire&ces received, and increase the prices
required to be paid, by each Advisory Client foeittportfolio sales and purchases. Further, it
may not always be possible or consistent with tivestment objectives of each Advisory Client
for the same investment positions to be takengoiidiated at the same time or at the same price.

Capital I ntroduction Services

From time to time, broker-dealers (including, wiihdimitation, prime brokers) and other
counterparties may assist an Advisory Client irsirgj additional funds from investors by
introducing an Advisory Client to prospective int@s, including by permitting the Advisory
Client to participate in capital introduction pragis provided by the broker-dealer or its
affiliates. Subject to best execution, King Strewy direct brokerage through such broker-
dealers or may engage such broker-dealers forrthesmpn of prime brokerage services. While
King Street confirms that no additional brokeragenpensation is charged in respect of such
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services and no requirements are imposed regaadipgarticular level of business, King Street
may nevertheless face a conflict of interest irt thanay have an incentive to select a broker-
dealer for the Advisory Clients based on King Steemterest in receiving investor referrals,

rather than on the Advisory Clients’ interest ing®ing most favorable execution.

Execution Risk: Trade Errors

King Street’s trading activity for the Advisory @hts involves multiple instruments, multiple
broker-dealers and counterparties and multipldesir@s. Further, the execution of the trading
and investment strategies employed by King Streethfe Advisory Clients may require a high
volume of trades, complex trades, difficult to exectrades, use of negotiated terms with
counterparties such as in the use of derivativad, the execution of trades involving less
common or novel instruments. King Street has ¢é@ithe trading and operational staff devoted
to executing, settling and clearing such tradesowéver, in light of the foregoing, some
slippage, trade errors and miscommunications wittkdr-dealers and counterparties may occur
and result in losses to the Advisory Clients. KBigeet endeavors to detect trade errors quickly
and correct and/or mitigate them in an expeditioasner.

To the extent an error is caused by a counterpaugh as a broker-dealer, King Street will
attempt to recover any loss associated with sugdr érom such counterparty. Any costs or
losses resulting from trade errors or order emeay be borne by an Advisory Client unless such
errors are due to actions by King Street for whiKing Street would not be entitled to
indemnification. See Item 16 (Investment Discne}io

Given the large volume of transactions executedKing Street on behalf of the Advisory
Clients, investors should assume that trade effard similar errors) will occur and that the
Advisory Clients will be responsible for any resudflosses.

Item 13 REVIEW OF ACCOUNTS

King Street performs various daily, monthly and ey reviews of the Advisory Clients’
portfolios. These reviews are conducted by vargrasips within King Street, including: (i) the
Managing Members; (ii) investment committee membéiaders and research analysts who
monitor and review positions and risk; (iii) cerntdiack office personnel who are responsible for
valuation, confirmations, settlements, positionoregliation and allocating profits and losses of
the Advisory Clients; and (iv) certain risk managgrpersonnel.

Investors in each Fund receive periodic writtenoreppon the Fund’s operations that contain
information about the value of the Fund’s net asaet the Fund’s net asset value per share (for
the Offshore Funds), and the Fund’s annual findarst@ements, audited by an independent
public accounting firm. Investors also receiveigdic written communications from King
Street discussing its investment views and straseaind the performance of the Funds.

Rockford Tower CLO investors may access periodmores from the Rockford Tower CLO
trustee, generally using a web-based portal. Thegerts will include detailed information
about the Rockford Tower CLO'’s portfolio holdings \aell as the performance of the securities
issued by the Rockford Tower CLO.
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Item 14 CLIENT REFERRALS AND OTHER COMPENSATION

King Street does not currently provide investmaiiee to any clients other than the Advisory
Clients, and does not currently compensate anyopdiw referrals of clients. However, King
Street may in the future enter into arrangementsréwide investment advice to other clients
and/or may enter into arrangements with marketingplacement agents to assist with the
marketing of the Advisory Clients to investors.

Broker-dealers (including, without limitation, prembrokers) and other counterparties may
provide a variety of services, including undervagtiand capital introduction serviceing
Street is not required to direct any volume of bass in return for these services. However, it
has an incentive to maintain relationships withséhéirms based on their prior and continued
services.

Item 15 CusTtobDy

King Street is deemed to have custody over thet@asdehe Funds because of the authority of
King Street and its affiliates over the accountd assets of the Funds. Although investors in the
Funds do not receive statements directly from theds custodians, they do receive the
applicable Fund’s annual financial statements addily an independent public accounting firm.
See Item 13 (Review of Accounts). The auditedrfaia statements are prepared in accordance
with generally accepted accounting principles arstriduted within 120 days of the applicable
Fund’s fiscal year end. Investors in the Fundsuaged to carefully review such statements.

Item 16 INVESTMENT DISCRETION

King Street exercises sole discretion in manadmegtvestments of each Advisory Client, based
on each Advisory Client’s particular investment emhives, policies and strategies. For more
information, please see Item 4 (Advisory Busineds).general, King Street is not liable to the
Partnerships unless its acts, or failure to aagtstitute fraud, willful misconduct, an intentional
breach of the relevant partnership agreement, @ssgnegligence. Similarly, King Street is not
liable to the Offshore Funds except to the exteatliability was caused by King Street’s willful
misconduct, bad faith, gross negligence, or resktksregard of its obligations and duties under
the relevant investment management agreement. Kirget generally has sole discretion to
waive or modify the application of any provision tife investment terms applicable to an
investor without obtaining the consent of any otileestor in a Fund. For the Rockford Tower
CLOs, RTCM is granted discretionary authority thgbuthe relevant vehicle’s governing
documents. This discretion is subject to any itmest or other restrictions set forth in the
governing documents which may include, for examplequirements with respect to
concentration or credit quality. Additionally, RMOwill be limited by the Risk Retention Rules
with respect to the sale of risk retention intesest

Purchase and sale transactions (including dersittvtansactions and loan participations) may
be “crossed (i.e., effected between Advisory Clients, inclangiAdvisory Clients that may be

deemed to be principal accounts for this purpos#)e holdings are independently considered
appropriate for purchase and sale by different sakyi Clients, or to adjust the exposure of
certain portfolio securities holdings among the i&dwy Clients. Such transactions are subject
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to the following guidelines: (i) they will be efflsd at a price determined in accordance with
each Advisory Client’s valuation policies for tharpicular securities or assets; and (ii) no
extraordinary brokerage commissions or fees (iexgept for customary transfer fees or
commissions paid to a third party for effecting trensfer) or other remuneration will be paid in
connection with any such transaction.

In some circumstances a cross trade may be viewed ‘principal transactiofi due to the
ownership interest in one or more of the Advisolie@s by King Street, its affiliates or their
personnel. To the extent that such a transactomstitutes a principal transaction under the
Advisers Act, appropriate consent to the trade Wwél obtained from the relevant Advisory
Clients, as applicable, in accordance with the irequents of the Advisers Act and their
governing documents, which may include approvailyoard of directors, advisory committee
or independent reviewer. Any decision of a boafddicectors, advisory committee and/or
independent reviewer to approve or disapprove raséietion will be binding on all investors in
the relevant Advisory Client.

Item 17 VOTING CLIENT SECURITIES

King Street has adopted written proxy voting pel&ciand procedures intended to satisfy the
requirements of Rule 206(4)-6 under the Advisers AGing Street will vote proxies in the best
interest of the applicable Advisory Client and gtardance with its proxy voting policy. The
proxy voting policy provides, among other thindsttin general, if there is a conflict of interest
or possible conflict of interest between the amllle Advisory Client, on the one hand, and
King Street, on the other, the proxy will be votadhe best interest of the applicable Advisory
Client. If King Street determines that any suchftict of interest exists or may be perceived to
exist when voting a proxy, King Street may resadueh conflict by: (i) delegating the voting
decision for such proxy proposal to an indepentterd party; (ii) delegating the voting decision
to an independent committee of partners, membersctdrs or other representatives of the
Advisory Clients, as applicable; (iii) informingeghnvestors in the investing Advisory Clients of
the conflict of interest and obtaining majority sent to vote the proxy as recommended by
King Street; or (iv) obtaining approval of the d#on from a King Street legal officer and/or the
King Street Conflicts Committee. In general, KiStyeet's proxy voting policy is to vote in
accordance with the recommendation of the compamgaagement, unless, in King Street’s
opinion, such recommendation is not in the bestr@dts of the investing Advisory Clients. The
Advisory Clients do not have the right to directniiStreet on how to vote on a particular
matter.

There may be circumstances when refraining fronmgad proxy is in an Advisory Client’s best
interest including, without limitation, when andkifng Street determines that the cost of voting
the proxy exceeds the expected benefit to the Adyi€lient. Furthermore, the Advisory
Clients invest in non-U.S. securities. The lawd eegulations governing shareholder rights and
voting procedures differ around the world, andent@in countries, the requirements, restrictions
or costs involved with voting may outweigh any b@néat the Funds would receive by voting
the proxies involved. In such cases, King Streay mecide it is in the best interests of the
Advisory Clients not to vote the applicable proxies
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Clients may obtain a copy of King Street's Proxyti¥g Policies and Procedures and
information on how an Advisory Client's securitibave been voted upon by submitting a
written request directed to: Chief Compliance GifiKing Street Capital Management, L.P., 65
East 58' Street, 38 FI, New York, NY 10022 or by calling (212) 812-313

Item 18 FINANCIAL |INFORMATION

There is no current financial condition that iss@aably likely to impair King Street’s ability to
meet its contractual commitments to the Advisong@k.
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