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NCH Management (Brazil) LLC
NCH Brasil Gestora De Recursos LTDA

452 Fifth Avenue, 24" Floor
New York, NY 10018
Tel: (212) 641-3200
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This Brochure provides information about the qualification and business practices
of NCH Capital Inc. (“NCH?”"). If you have any questions about the contents of this
Brochure, please contact us at (212) 641-3200 ornapliance@nchcapital.com. The
information in this Brochure has not been approvedr verified by the United States
Securities and Exchange Commission (the “SEC”) or Y any state securities
authority.

Additional information about NCH is also available on the SEC’s website at
www.advisorinfo.sec.gov.

Please note that registration with the SEC does natnply a certain level of skill,
training or ability with respect to the provision of investment advisory services.




Item 2. Material Changes

ltem 8. Methods of Analysis, Investment Strategierd Risk of Loss has been revised to
add:

Assumption of Catastrophe Risks

The Funds may be subject to the risk of loss agifiom direct or indirect exposure to
various catastrophic events, including the follagviturricanes, earthquakes and other
natural disasters; war, terrorism and other armaaflicts; cyberterrorism; major or
prolonged power outages or network interruptiomgj public health crises, including
infectious disease outbreaks, epidemics and pamdeiid the extent that any such event
occurs and has a material effect on global findnegiarkets or specific markets or
companies or ventures in which the Funds investfigs a material negative impact on
the operations of NCH or service providers), tis&giof loss can be substantial and could
have a material adverse effect on the Funds andlLitnéged Partners’ investments
therein.

Coronavirus Risks

In December 2019, the virus SARS-CoV-2, which caudke coronavirus disease known
as COVID-19, surfaced in Wuhan, China. The disspsead around the world, resulting
in the temporary closure of many corporate officetgil stores, and manufacturing
facilities across the globe, as well as the implatagon of travel restrictions and remote
working and “shelter-in-place” or similar policiey numerous companies and national
and local governments. These actions caused thgtn of supply chains and
consumer demand in certain economic sectors, mnegutt significant disruptions in local
and global economies. The short-term and long-terpact of COVID-19 on the
operations of the Adviser and the performance efftinds is difficult to predict. Any
potential impact on such operations and performanitelepend to a large extent on
future developments and actions taken by autherérel other entities to contain
COVID-19 and its economic impact. These potentrgdacts, while uncertain, could
adversely affect the performance of the Funds.

NCH'’s Brochure may be requested by contacting NCH'€€ompliance Department
at compliance@nchcapital.com

NCH Capital Inc.
Form ADV 2A
March 30, 2020



Iltem 3. Table of Contents

10T 0 I A 0 1V =T o =T [ PP PR PPPPRPPPRN 1
[tem 2. Material ChanQES ... ... oottt 2
[tem 3. Table Of CONENTS. ....uuuiiiiiiiiiii e 3
[tem 4. AAVISOIrY BUSINESS ..ot e e e e e e e e e e e e e e eeeeeeees 4
Item 5. Fees and COmMPENSAtION ..........ovvuuieeee e e e e e e n e e e e e e e e e eeaes 6
Item 6. Performance-based Fees and Side-By-Sidaddgment...............ccccvvvviiiiinnnnnnn.
[tem 7. TYPES OF ClIENTS ....ccciiiiiiieeeees e e e e e e e ettt e e e e e e e eeeeaeeaeeeeaeeeeeeanennes 8
Item 8. Methods of Analysis, Investment Strategiisk of LOSS .........ccooeeeiiiiiieenninnnd 9..
Item 9. Disciplinary INfOrmation ............oocccceeiiiiiiiieecie e ee e 15
Item 10. Other Financial Industry Activities andfifations .............cccceevviviiiiiiiinnee. 16
Item 11. Code of Ethics, Participation or Intei@sClient Transactions and Personal
1= 1o 11 o PP 17
Item 12. Brokerage PracCtiCES .........ccoiiiiiieeeeiiiiie e 19
[tem 13. REVIEW Of ACCOUNTS......coiiiiiie ettt e e e e e e e ee e e eeeeeees 21
Item 14. Client Referrals and Other Compensation.................cccvieceiiiiiieieeeeeeeeeeee, 22
1] 0 I TR O 1 o o | OSSR 23
[tem 16. INVESIMENT DISCIrEtION ........uuiiiiieeiiiiiiiiii et 24
Item 17. Voting ClIieNt SECUIMTIES. ... ..o e e 25
Item 18. Financial INfOrMAatioN .............oouueeeiiiiiiiiiiiiiicee e 26
Item 19. Requirements for State-Registered AdVISEIS..........ooooviiiiiiiiiiiiiiiiiice, 27
3

NCH Capital Inc.
Form ADV 2A
March 30, 2020



Item 4. Advisory Business

NCH Capital Inc. (“NCH” or the “Adviser”) is an istment management firm with its
principal place of business in New York, New Yorklhe Adviser commenced its
business in 1993. The owners and co-founders efAttiviser are George Rohr and
Moris Tabacinic (the “Principals”).

NCH registered as an investment adviser with th€ SBder the Investment Advisers
Act of 1940, as amended (the “Advisers Act”) in avber 2011. The Adviser also
meets the requirements to be considered a Qualifiesfessional Asset Manager
(“QPAM”) under applicable regulations. Certain NGHInds may at times constitute
plan assets under the Employee Retirement Incomari8eAct of 1974, as amended
(“ERISA").

NCH generally provides investment management sesuilirectly and through affiliated
management entities with respect to one or morentdi for operational and other
purposes (each such affiliated management entitiRetying Adviser” and collectively

each is included within the term NCH, except asdbetext otherwise requires). NCH
controls, or is under common control with, eachyidg Adviser. Unless specifically
noted otherwise, the response to the Form ADV PArtcombines information about
NCH and the Relying Advisers.

The Adviser had $3,069,137,872 in regulatory assetfer management as of December
31, 2019. These assets are managed on a disargtioasis.

The Adviser provides investment supervisory and agament services on a
discretionary basis to clients that are pooled stwent funds (“Fund(s)” or “NCH
Fund(s)”) intended for institutional and other sispbated investors (“Limited
Partners”). The Adviser provides discretionary esivnent advisory services to
separately managed accounts (each a “SMA” andhegetith the Funds, the “Clients”
or “NCH Clients”).

In 2010, NCH established its Brazil-based equitsestments operations in Rio de
Janeiro, Brazil. After two years of incubation lwihe private capital of the Principals
and their affiliates, in 2012 the Brazil-based\dtigs were opened on a limited basis to
outside capital.

The Brazil-based activities of NCH are the follogrin
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Global Equities
NCH manages a hedge fund focused on equities bagtoarkets.

Brazil
An affiliate of NCH manages Brazilian mutual funttsat are available to Brazilian
investors.

Separately Managed Accounts
From time to time NCH manages separately managealats that may invest in one or
more of the strategies described above or in @tnategies.

In providing its services to the Clients, the Advislirects and manages the investment
and reinvestment of assets, and provides repoitsvestors. The Adviser manages the
assets of each Fund in accordance with the terntseajoverning documents applicable
to such Fund. Similarly, the Adviser’'s investmeetisions and advice with respect to
each Managed Account is subject to the client'®&tment objectives and guidelines, as
set forth in the client’'s investment managementeagrent, as well as any written
instructions provided by the client to the Adviser.
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Item 5. Fees and Compensation

The fees applicable to each Fund are set forth ataildin each Fund’s offering
documents. The fees applicable to SMAs are sdh for detail in each SMA’s
investment management agreement. A brief sumnfasyah fees is provided below.

A. Listed Equities Fund

Listed Equities Fund

With respect to the Global Fund investing in equaicurities, the Adviser is paid for
investment management services at an annual raiehwnay range from 1.25% to 2%
of net asset value. The management fee is chamgedmonthly basis against the capital
account of the investor and paid quarterly in adean

In addition to the asset-based fees, the Fund fsaybear certain expenses incurred by
the Adviser in connection with the services prodide the Fund, such as the respective
organizational, operating and other expenses of-tlred. The most common expenses
may include (i) brokerage, custody and other typésfees; and (ii) ordinary
administrative expenses, fees of auditors, attanappraisers and if applicable, the
Fund’s valuation agent or administrator, and ofirefessionals, and costs of meetings.

B. Separately Managed Accounts

All fees for SMAs are subject to negotiation anthbbshed pursuant to each SMA’s
investment management agreement. Certain SMAsbmayarged no or differently
calculated management fees and may be more faeditzdoh the fees in place for a
comparable Fund or comparable SMA.

Managed Account clients may bear expenses chaogibeéit Managed Account, as more
fully described in the investment management agee¢mstablishing each Managed
Account. Those expenses will vary and may incliode will not be limited to, many of
the expenses set forth above.
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ltem 6. Performance-based Fees and Side-By-Side
Management

Performance-Based Fees

In addition to the asset-based fees described alnmler “Fees and Compensation”, the
Manager of the Fund is entitled to incentive feestated in the Fund’s governing
agreement - generally may range from 10% to 15%ebhppreciation in a given year.

SMAs may be subject to an Incentive Fee, as s#t fioreach SMA'’s investment
management agreement. SMAs may also be subjauaditect performance fees through
co-investments by affiliates of the Adviser, whtre co-investment receives an
allocation of gains and losses.

Performance or incentive fees may create an ingeti recommend investments that
may be riskier or more speculative than those whichld be recommended under a
different fee arrangement. Such fee arrangemdsisceeate an incentive to favor higher
fee paying Clients over other accounts in the alion of investment opportunities. The
Adviser has designed and implemented proceduresdore that all clients are treated
fairly and equitably.

Side-by-Side Management

The Adviser provides investment management sentwesrious Clients with different
investment objectives, guidelines and policies, waitd different fee structures.

The Adviser may receive both management fees atghiive fees as compensation for
its services. Incentive fees may create an incerfor the Adviser or related person to
make investments that are riskier or more spesadtian would be the case in the
absence of a performance-based fee. In theseaestathe compensation of the Adviser
or related person may be greater than it would lheen, as the fee will be based on the
Clients’ performance instead of, or in addition @, percentage of assets under
management. The Adviser has mitigated possibldictsnarising from differing Client
fee structures by following an investment allocatpmlicy. All Clients, regardless of fee
structure, are allocated investment opportunitiesdair and equitable basis, subject to
the fiduciary and contractual duties of the Advisesuch Clients.
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Item 7. Types of Clients

The Adviser provides investment supervisory and agament services on a
discretionary basis to the Fund and SMAs. Invasiorthe Fund and the beneficial
owners of the SMAs are generally institutional atider sophisticated investors, such as
university endowments, corporate and governmensiparfunds, fund of funds, family
offices and high net worth individuals. As a gexigrolicy, the Fund is offered privately
only to “qualified purchasers” as defined in thevdatment Company Act of 1940, as
amended (“Investment Company Act”). All investars the Fund must also be
“accredited investors” as defined in the rules putyated under the Securities Act of
1933, as amended.

Termination provisions for SMAs are subject to negmn.

The investors in SMAs generally receive more infation and have more favorable
liquidation rights than investors in the Fund.
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Item 8. Methods of Analysis, Investment StrategieRisk of
Loss

INVESTMENT STRATEGIES

A. Global Fund

The investment objective of the Fund is to earresop long-term returns, in absolute
terms. The focus of the Fund’s investments is arilyyon equity and equity-related
securities of companies located, or that have anhat business operations, in global
markets.

NCH utilizes proprietary financial models to idéntcompanies in global markets whose
financial characteristics align with an investmeamiproach of investing in businesses
with exceptional financial quality as generally ma@d by the level and consistency of
margins, free cash flow and balance sheet retams$ whose business fundamentals are
improving at an accelerating pace. The objects/¢oi assemble a widely diversified
portfolio of companies across global emerging migrkath a consistent financial quality
profile that are believed to be early in a favoeabarnings cycle and whose valuations
are thus deemed to be compelling.

B. Separately Managed Accounts

SMAs utilize proprietary financial models; allowimggeater customization for the client.
SMAs may have a flexible strategy investing in adat universe of publicly traded
securities, and using the same proprietary findntiadels as certain NCH Funds.
Individual account holdings and performance mayyMaased on many factors which
include, but are not limited to, suitability for igne risk objectives and client
preferences.

RISK FACTORS

As with any investment, there is no guarantee that Clients will achieve their
investment objective and investments involve a mdgkloss that Clients should be
prepared to bear. The value of a Client’s investiimay be affected by one or more of
the following risks:
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Risks related to the Adviser’s guantitative and stistical methods of analysis

Operational Risk: NCH has developed systems and procedures to mampagational
risk. Operational risks arising from_quantitaticeodel errors, mistakes made in the
confirmation or settlement of transactions, fromngactions not being properly booked
or accounted for, or other similar disruption i tAdviser’'s operations may cause the
Adviser to suffer financial loss, the disruptionitsf business, liability to Clients or third
parties, regulatory intervention, or reputationamége. NCH relies heavily on its
financial, accounting, and other data processirgiesys. The ability of its systems to
accommodate an increasing volume of transactiom¢dcalso constrain the Adviser’s
ability to properly manage a Client’s portfolio.

Trading Judgment: The success of the proprietary valuation techesqand trading
strategies employed by NCH is subject to the judgmend skills of the portfolio
management and research teams. Additionally, thding abilities of the portfolio
management team with regard to execution and diisei@re important to a Client’s
performance. There can be no assurance that tlestment decisions or actions of the
portfolio manager or the firm’s researchers will cmrect. Incorrect decisions or poor
judgment may result in substantial losses to an€lie

Trading Decisions Based on Quantitative and Other Aalysis NCH'’s portfolio
management and trading decisions are based onitgtizetmodels and other analyses.
Any factor that would lessen the prospect of maj@nds occurring in the future (such as
increased governmental control of, or participatmmrthe financial markets) may reduce
the prospect that a particular strategy will befipable. In the past, there have been
periods without discernible trends and, presumatlgh periods will continue to occur in
the future. Moreover, any factor that would makedre difficult to execute trades at
desired prices in accordance with the signals etithding method or strategy (such as a
significant lessening of liquidity in a particulararket) would also be detrimental to
profitability. Further, many advisors’ trading metts utilize similar analyses in making
trading decisions. Therefore, crowding of buy aelll arders can occur, which makes it
more difficult for a position to be taken or ligatgd. No assurance can be given that the
Adviser’s strategies will be successful under akhioy market conditions.

Model and Data Risk Given the complexity of NCH's investment strategithe
Adviser relies heavily on quantitative models amidimation and data supplied by third
parties (“Models and Data”). Models and Data aedu®s construct sets of transactions
and investments, to provide risk management insjgrtd to assist in hedging the
Clients’ investments. When Models and Data provieetancorrect or incomplete, any
decisions made in reliance thereon expose Cliemstiential risks. Similarly, any
hedging based on faulty Models and Data may provetunsuccessful.

Some of the models used by NCH are predictive tareaThe use of predictive models
has inherent risks. For example, such models mayrriectly forecast future behavior,
leading to potential losses on a cash flow andforaek-to-market basis. In addition, in
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unforeseen or certain low-probability scenariosgioinvolving a market disruption of
some kind; for instance, major earthquakes or tistrattacks), such models may produce
unexpected results, which can result in lossesGbemt’s portfolio. Furthermore,

because predictive models are usually construasddon historical data supplied by
third parties, the success of relying on such nwaey depend heavily on the accuracy
and reliability of the historical data. All modetsly on correct market data inputs. If
incorrect market data is entered into even a veelhtled model, the resulting valuations
will be incorrect. However, even if market datanut correctly, “model prices” will

often differ substantially from market prices, esp#y for securities with complex
characteristics, such as derivative instruments.

Obsolescence Risk NCH'’s strategies are unlikely to be successfuless the
assumptions underlying the models used to implertierge strategies are realistic and
either remain realistic and relevant in the futorewre adjusted to account for changes in
the overall market environment. If such assumpt@nmsinaccurate or become inaccurate
and are not promptly adjusted, it is likely thaofgable trading signals will not be
generated. If and to the extent that the models@oreflect certain factors, and NCH
does not successfully address such omission thraisghesting and evaluation and
modify the models accordingly, major losses mayltemnd/or returns may underperform
expectations. NCH will continue to test, evaluated add new models, as a result of
which the existing models may be modified from titog¢ime. There can be no assurance
as to the effects (positive or negative) of any ification on a Client’s portfolio.

Crowding/Convergence There is significant competition among quanttally focused
managers. To the extent that NCH’s models comedemble those employed by other
managers, the risk that a market disruption thgatieely affects predictive models will
adversely affect a Client is increased, as sucisragtion could accelerate reductions in
liquidity or rapid repricing due to simultaneouading across a number of funds in the
marketplace.

Risk of Programming and Modeling Errors: NCH’s research and modeling process is
complex; the results of that process must themareskated into computer code. Although
NCH seeks to hire individuals skilled in these fiimies and to provide appropriate levels
of oversight, the complexity of the individual taskhe difficulty of integrating such
tasks, and the limited ability to perform “real Wwirtesting of the end product raises the
chances that the finished model may contain arr.e@oe or more of such errors could
adversely affect a Client’'s portfolio and would gesdly not constitute a trade error
subject to reimbursement under NCH'’s policies.

Involuntary Disclosure: As described above under “Model and Data Riskd an
“Crowding/Convergence,” NCH’s ability to achieve iClient’'s investment objective is

dependent in large part on its ability to developl @rotect its models and proprietary
research. The proprietary research and the Model®ata are largely protected by NCH
through the use of policies, procedures, agreemant$ similar measures designed to
create and enforce robust confidentiality, nonddsare, and similar safeguards.
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However, extensive position-level public disclosabdigations (or disclosure obligations
to Clients, exchanges, or regulators with insuéiti privacy safeguards) could lead to
opportunities for competitors to reverse-engineerd thereby impair the relative or
absolute performance of a Client’s portfolio.

Risks applicable to Investments in Emerging Markets

The Fund invests in securities of companies orgahipr conducting business in
emerging markets.

Factors that may make investment inherently riskgmerging markets include, but are
not limited to, the following:

0] general economic and market conditions, such asesit rates, availability of
credit, inflation rates, economic uncertainty, o in laws, trade barriers,
currency exchange controls and national and intemmel political circumstances;

(i) volatility of securities prices and the liquidity assets impairing profitability or
resulting in losses;

(i) volatility of foreign exchange rates;

(iv)  less stringent and less uniform accounting, auglittmd financial reporting
standards, practices and disclosure requiremenas tiose applicable to
companies in developed countries;

(v) delays in obtaining, or refusal to grant, any reeghiigovernmental registration;

(vij some of the laws that govern private and foreignestment, securities
transactions and other contractual relationshipg bganew and largely untested
and it may be difficult to obtain and enforce cawntual obligations; and

(vii)  changes in tax laws and their interpretation byaathorities may adversely affect
the favorable tax regime the Fund intends to béfrefin.

As a result of these factors, as well as othesriskerent in any investment, there can be

no assurance that the Fund will meet its investrobjdctive or will otherwise be able to
carry out its investment program successfully.

Risks Related to Technology and Cyber Security

NCH must rely in part on digital and network teclogies to conduct business and to maintain
substantial computerized data relating to cliembaat activities. Therefore, NCH is susceptible
to cyber security risks that include, among othémsft, unauthorized monitoring, release, misuse,
loss, destruction or corruption of confidential dnghly restricted data; denial of service attacks;
unauthorized access to relevant systems, comprertisaetworks or devices that we and our
service providers, if applicable, use to service leunds; or operational disruption or failures in
the physical infrastructure or operating systenas slupport NCH or NCH'’s service providers, if

applicable. Cyber-attacks against, or securitykdewns of NCH or NCH's service providers, if

applicable, may adversely impact NCH and its Furmgentially resulting in, among other

things, financial losses; our inability to transécisiness on behalf of the Funds; violations of
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applicable privacy and other laws; regulatory fingsenalties, reputational damage,
reimbursement or other compensation costs; andditianal compliance costs. NCH may incur
additional costs related to cyber security risk aggment and remediation. There can be no
assurance that NCH or NCH's service providerspiflizable, will not suffer losses relating to
cyber-attacks or other information security breadnethe future.

Assumption of Catastrophe Risks

The Funds may be subject to the risk of loss agi&iom direct or indirect exposure to
various catastrophic events, including the follagviturricanes, earthquakes and other
natural disasters; war, terrorism and other armeaflicts; cyberterrorism; major or
prolonged power outages or network interruptiomsj aublic health crises, including
infectious disease outbreaks, epidemics and pamdeifo the extent that any such event
occurs and has a material effect on global findnegiarkets or specific markets or
companies or ventures in which the Funds investfige a material negative impact on
the operations of NCH or service providers), tls&giof loss can be substantial and could
have a material adverse effect on the Funds anchémebers’ investments therein.

Coronavirus Risks

In December 2019, the virus SARS-CoV-2, which caubke coronavirus disease known
as COVID-19, surfaced in Wuhan, China. The disspsead around the world, resulting
in the temporary closure of many corporate officegail stores, and manufacturing
facilities across the globe, as well as the implataigon of travel restrictions and remote
working and “shelter-in-place” or similar policié&y numerous companies and national
and local governments. These actions caused thepten of supply chains and
consumer demand in certain economic sectors, megutt significant disruptions in local
and global economies. The short-term and long-tempact of COVID-19 on the
operations of the Adviser and the performance efRhnds is difficult to predict. Any
potential impact on such operations and performamdedepend to a large extent on
future developments and actions taken by autheriied other entities to contain
COVID-19 and its economic impact. These potentmpacts, while uncertain, could
adversely affect the performance of the Funds.

For a more detailed summary of certain key aspectsf the investment strategy the
Adviser employs on behalf of the Fund, a descriptio of the types of investments in
which the Fund invests, and a discussion of risk nmagement procedures, please see
the Confidential Private Placement Memorandum for he Fund.

INDEMNIFICATION

The terms of each NCH Client’s governing agreemegetserally limit NCH’s liability
and the liability of certain related persons (sashthe Manager, members of advisory
committees, affiliates, constituent members, emgd#sy and managers, each of the
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foregoing an “Indemnified Party”). The terms geallgr provide that a Fund shall
indemnify the Indemnified Parties from any lossdamage incurred by them or the
Partnership for any act or omission taken in gaotthfby the Indemnified Parties.

This indemnification does not apply generally toy att or omission with respect to
which a court of competent jurisdiction has isswedinal, non-appealable decision,
judgment or order that such Indemnified Party wasssgly negligent, engaged in willful
misconduct or, in case of any criminal act or iola, that such Indemnified Party shall
have had reasonable cause to believe that the cowds unlawful.
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Item 9. Disciplinary Information

Neither NCH nor any management person of NCH hascard of any material
disciplinary event.
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Item 10. Other Financial Industry Activities and Affiliations

There are no activities or affiliations that areteni@l to the Clients of the Relying
Advisers mentioned in Item 1.
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ltem 11. Code of Ethics, Participation or Interestin Client
Transactions and Personal Trading

Code of Ethics

NCH has adopted a Code of Ethics that sets forskaadard of business conduct and
compliance with federal securities laws, pursuarRtile 204A-1 under the Advisers Act.
The Code of Ethics contains policies and procedureshded to ensure that personal
securities trading by certain NCH employees is cated in a manner as to avoid actual
or potential conflicts of interest or any abuseaof individual’'s position of trust and
responsibility. The Code of Ethics also servegamind all NCH employees of the
firm’s and their obligations as fiduciaries. Eaghployee is required to acknowledge the
Code of Ethics at the inception of his or her ergplent and annually thereof.

The Code of Ethics requires pre-clearance beforemaployee is permitted to invest in
any initial public offerings, private placementsmited offerings and other pooled
investment vehicles, as well as to trade certacursiees in the target countries of
investment. The Code of Ethics also requires eyaas to report periodically certain
personal securities transactions and holdings.allyinemployees are also required to
disclose periodically certain outside activitiesomler for NCH to monitor any actual or
potential conflicts of interest.

NCH also monitors the giving and receiving of besi gifts and entertainment above
certain designated values. Furthermore, NCH hamuiated and implemented a policy
requiring compliance with the U.S. Foreign CorrBpactices Act (“FCPA”).

To avoid any potential conflicts of interest invioly the misuse of material, non-public
information whether in personal trading or for tremefit of its Clients, NCH has adopted
a policy concerning the proper handling of MateNah-Public Information.

NCH actively monitors for actual and potential dam$ of interest in the course of its
business. It pursues a policy of carefully engunmoper allocation of expenses and
actively monitors any business between itself, aiffliates/employees and any of its
portfolio companies to ensure that any such busirsesonducted on arms-length terms.

Participation or Interest in Client Transaction

Cross Trades— It is NCH’s general policy not to engage in mgyior selling of
securities from one NCH Client to another. Crosaddés occur under limited
circumstances and such transaction must be faatl tparties. NCH will only proceed
when the investment team believes that best exstutin be achieved.  Any cross
trades are reviewed and approved by NHC Compligrioe to execution.
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Principal Transactions — In general, NCH, nor its related persons, ppals and
employees, do not engage in Principal Transact{thassactions where an investment
adviser, acting for its own account or the accafran affiliate, buys a security from or
sells a security to a Client it manages). The Aéwiand its related persons comply with
Section 206(3) of the Advisers Act, requiring prioonsent of investors before the
Adviser or its related persons engage in Princlpahsactions.

Firm and Employee Investments- NCH, its related persons, and NCH’s employees
may invest directly in the Funds. Subject to tequirements of the Code of Ethics,
employees may also invest directly in the secwritieat may have been recommended to
the Funds. Other than as described in the Cod&thots section above, NCH believes
this does not create a conflict of interest betwd@id and its Funds.

Availability of the Code of Ethics

If requested and as required by law, NCH will pdeva copy of the Code of Ethics to an
investor or prospective investor. NCH’s Compliabeam may be contacted at 212-641-
3200 or at compliance@nchcapital.com to obtainpyco
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Item 12. Brokerage Practices

To execute NCH'’s securities transactions, we rglgrubrokers.  As a discretionary

investment adviser, NCH has a duty to select bykdealers and other trading venues
that provide best execution for our Clients. Towdst possible commission, while very
important, is not the only consideration. NCH eas various factors such as price
optimization, service quality and overall perforro@anin order to obtain the best

execution for portfolio transactions.

When NCH determines that it would be appropriate fimore than one Client to
participate in an investment opportunity, NCH wdéek to allocate orders for all
participating Funds in a reasonable and equitalalenar.

With regard to SMAS, the Adviser may permit thee@ti as set forth and agreed to in the
client’s investment management agreement, to linetAdviser’s discretionary authority
with respect to selection of the brokers for saled purchase orders. When the Client
directs the Adviser to use a particular executienue to execute portfolio transactions
for the account, the transaction may not be agtgedar execution purposes with orders
for the securities or instruments for other acceunainaged by the Adviser, which may
result in higher commissions, greater spreadsss figvorable newt prices than would be
the case if the Adviser were empowered to seledcuwion venues to execute
transactions for the account.

The Adviser may aggregate sales and purchase oddessnilar orders being made

simultaneously for Clients. In any single transactin which purchases and or sales of
securities of any issuer for a Client are aggrebatih other accounts managed by the
Adviser, the actual prices applicable to the tratisa will be averaged among the

Clients for which the transaction is effected.

SOFT DOLLAR CONSIDERATION

From time to time, NCH may pay a broker-dealer cassman (or markup or markdown)
for effecting certain Client transactions in excefsthat which another broker-dealer
might have charged for effecting the transactionranognition of the value of the
brokerage and research services provided by thieebealer. NCH will effect such
transactions, and receive such brokerage and oéssarvices, only to the extent that
they fall within the safe harbor provided by SeetikB(e) of the Securities Exchange Act
of 1934 (the “Exchange Act”) and subject to prewgilguidance provided by the SEC
regarding Section 28(e). NCH believes it is impottto its investment decision-making
processes to have access to independent research.

Also, consistent with Section 28(e), research pectslwr services obtained with "soft
dollars" generated by a Client may be used by N&bktvice one or more other Clients,
including Clients that may not have paid for thé& slollar benefits. NCH does not seek
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to allocate soft dollar benefits to Clients in podjpon to the soft dollar credits a Client
generates. Where a product or service obtaindd satt dollars provides research and
non-research assistance to NGe.(a "mixed use" item), NCH will make a good faith
allocation of the cost which may be paid for witbftsdollars. In making good faith
allocations of costs between administrative beselitd research and brokerage services,
a conflict of interest may exist by reason of NC#llscation of the costs of such benefits
and services between those that primarily bene@iHNand those that primarily benefit a
Client.

When NCH uses brokerage commissions (or markupsarkdowns) generated by a

Client to obtain research or other products orisesy NCH receives a benefit because it
does not have to produce or pay for such productseovices. NCH may have an

incentive to select or recommend a broker-dealeedban NCH's interest in receiving

research or other products or services, rather dnaa Client’s interest in receiving most

favorable execution.

On an annual basis, NCH will consider the amouick @&ture of research and research
services provided by broker-dealers, as well asetktent to which such services are
relied upon, and attempts to allocate a portiotheforokerage business of a Client on the
basis of that consideration. Broker-dealers maygest a level of business they would
like to receive in return for the various produatsl services they will provide. Actual
brokerage business received by any broker-dealey bealess than the suggested
allocation, but can exceed the suggested levehusectotal brokerage will be allocated
on the basis of all of the considerations describledve. In no case will NCH make
binding commitments as to the level of brokeragenmassions it will allocate to a
broker-dealer, nor will it commit to pay cash ifyamformal targets are not met. A
broker-dealer is not excluded from receiving bussnbecause it has not been identified
as providing research products or services.

20
NCH Capital Inc.
Form ADV 2A
March 30, 2020



ltem 13. Review of Accounts

The Portfolio Manager is the final decision-maketith respect to investment strategy
and portfolio approach, composition and execution the Clients. The Portfolio
Manager and investment team regularly reviews araluates the Client’s portfolio
holdings for compliance with each Client's invesitmeobjective, policies and
restrictions.

Monthly Investor Capital Account Statements for @igents are prepared and distributed
by an external fund administrator. Books and r@soof each Client are kept in
accordance with its governing agreement, with aghtsby NCH’s Chief Financial
Officer and Controller in New York. Reports to Eumvestors also include quarterly
management reporting that describes the macrotimesg environment, updates on the
portfolio and significant portfolio or Firm develognts that may materially impact
investors. In addition, on an annual basis, theigat on behalf of its Funds engages
independent auditors to perform an audit and isaubted financial statements of such
Funds.

With respect to the SMAs, each beneficial owneradflanaged Account will receive
reports documenting performance as agreed to igdlierning documents of the SMA.

NCH assists Limited Partners, Members, and othents, with any questions pertaining
to their investment. Any such interchange may takee in person or by phone or email.
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Item 14. Client Referrals and Other Compensation

From time to time, NCH may engage third party phaeet agents to solicit investors to
invest in new fund offerings or to open a Manageddunt. Any placement fees charged
by the outside firm are the responsibility of NChdahe Principals, not of the investors
in the Fund or the SMA.
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ltem 15. Custody

NCH Client funds, assets or securities are maiathivy qualified third party custodians,
i.e., a licensed broker-dealer, bank or foreigtitingon customarily carrying out custody
duties. NCH’s policy is to distribute audited firgal statements of the Funds in
accordance with Rule 206(4) — 2(b)(4) promulgateden the Advisers Act.

For the avoidance of doubt, the Adviser does neé ltaistody of the funds and securities
it manages for SMAs and is therefore not requicedamply with the Custody Rule with
respect to such accounts.
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ltem 16. Investment Discretion

NCH manages Funds’ investment portfolios on a digmmnary basis according to the
terms and conditions of the relevant NCH Fund gowey agreement. Similarly, NCH
provides discretionary advisory services for the ASvand the Adviser's investment
decisions and advice with respect to each SMA abgest to each client's investment
objectives and guidelines, as set forth in then€keinvestment management agreement,
as well as any written instructions provided by ¢hent to the adviser.
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Item 17. Voting Client Securities

NCH follows the proxy rules of Rule 206(4)-6 undee Advisers Act. NCH’s Proxy
Voting Policy outlines our policy for proxy votinglt has appointed a proxy voting
Program Administrator in order to ensure that \gtwf securities on behalf of the
Accounts is conducted in accordance with thesesjesliand procedures.

The Program Administrator presents each signifigasition upon which NCH will vote
to the portfolio manager who is responsible forlidgain the security that is the subject
of the proxy or voting matter. The Portfolio Maeagr responsible person has the
responsibility to determine that the vote will Ibetihe best interests of the majority of the
accounts without regard to the personal interesiéQH or any individual investor. The
Portfolio Manager or the responsible person mag dicide that not voting may be in
the best interest of the accounts.

The Adviser for SMAs, consistent with NCH’s Proxpfihg Policy, shall have exclusive
authority, and may take any action it deems redsgrappropriate (consistent with its
fiduciary duties) regarding the voting of proxiasibject to any directions given by the
beneficial owner of the SMA from time to time.

Ultimately, the Program Administrator ensures thath voting takes place on a timely
basis and documents the voting process accordingdty.addition, NCH believes a
company’s environmental, social, and governancetiges may have significant effect
on the value of the company, and we take theserfastto consideration when voting.
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Item 18. Financial Information

NCH is not required to provide a balance sheeit$omost recent fiscal year, is not aware
of any financial condition reasonable likely to ianpits ability to meet contractual
commitments to clients, and has not been the subjecbankruptcy proceeding.
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Item 19. Requirements for State-Registered Advisers

Not Applicable
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March 30, 2020

27



CLIENT PRIVACY NOTICE

Introduction

This notice (the “Notice”) is addressed to any ratperson who is an investor in any
fund managed or advised by NCH Capital Inc. oaffgiates (“NCH”) (an “NCH

Fund”), or a member, partner, shareholder, beraftsiner, officer, director, employee
or other representative of an investor in an NCIHd;uncluding any prospective investor
(“you” or “NCH Client”) whose personal informatiddCH collects and controls in the
conduct of its business.

This Notice gives information regarding your pet@danformation (defined as “personal
data” under the Privacy Laws (defined below)) aadaiibes the basis on which we
process your personal data, for what purposes, yawacy rights under applicable
privacy laws including, where applicable, under Bugopean Union’s General Data
Protection Regulation (“GDPR”) and applicable U&gecy laws (the “Privacy Laws”)
and how we protect your personal data. Maintaiymgy privacy is important to us and
we hold ourselves to the highest standards irafeskeeping and use. We have
developed policies designed to protect confidetyialvhile allowing the requirement of
the regulatory regimes to which the NCH Fund andiN(Ee subject to be observed.

The information we collect

In the conduct of our business, we may obtain petistata in connection with a person’s
current or proposed investment in an NCH Fund &uoh person being a “NCH

Client”), including without limitation your nameatk of birth, address and other contact
details, tax or other identification number, idgndocuments and financial information.
This information may come from sources such asiegidn, subscription or other forms
or material completed supplied by current or proipe NCH Clients, other written,
electronic or verbal correspondence which relateatosactions by or on behalf of an
NCH Client as well as financial information relaito any such person’s investment in
an NCH Fund or any portfolio investments, suchagstal account balance,
contributions, income allocations and distributioNge may also collect special
categories of personal data (as defined in the GRWRre provided by you, with your
consent.
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How we use information that we collect

We collect your personal data to fulfill our comtzal obligations, our statutory
obligations and/or the legitimate interests of N&til for other purposes for which NCH
has a lawful basis under the Privacy Laws, inclgd{i) for compliance with legal and
regulatory requirements such as regulations airhpdeaention of money laundering or
terrorist financing or “Know Your Customer” requinents, as well as to verify the status
and/or eligibility of NCH Clients for funds or seces offered by NCH and for
compliance with tax reporting requirements; (ii) purposes of reporting to, or
communicating with, NCH Clients concerning thewestment in NCH Funds or
appointment or engagement of NCH consistent withotligation to such NCH Clients;
(i) in connection with our investment activitigacluding investment due diligence or
investment monitoring activities or in responsékoow Your Customer” requirements
of counter-parties; (iv) in connection with litiga, investigations, regulatory or
governmental inquiries or for other legal or regoitg purposes involving NCH, NCH
Funds or NCH Clients; and (v) for other legitimbtesiness interests. If you have
provided special categories of personal data to esable us to respond to certain
requests by you such as access requests or seigediiineetings or similar
requirements, we maintain such information withryoensent.

In addition, we may, and only with your consentqass your personal data in order to
communicate with you for marketing purposes. Ichscase, we may provide additional
data that we believe may be of interest, includibgut funds or services, news updates,
research or market commentary, conferences, otgweéiered by or in conjunction with
NCH. You have the right to unsubscribe when yotehaovided your consent to
receive these communications by emailshigntsupport@nchcapital.com

The Disclosure of your Data

Within NCH. We may share your personal data with NCH afésancluding with NCH
Funds for any of the purposes set forth above. M@iHates, in turn, are not permitted
to share your data with other non-affiliated easitiexcept as described herein or
otherwise permitted by the Privacy Laws or othggliapble laws.

Outside NCH. We may share your personal data with non-affiiahird parties for any
of the purposes set forth above. By way of exapnyéeshare your personal data with:

- Service providersg(g., attorneys, auditors, accountants, tax advisers,
administrators, custodians, depositaries, distidbutnanagers and brokerage
firms, event organizers or other agents, adviseeorice provider of any NCH
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Fund or NCH Client). Asis common in the industrgn-affiliated third party
companies may from time to time be used to proegttain services, such as
administration services, tax compliance servioggorting, account statements
and other information, organizing events, condgrtasearch on client
satisfaction and gathering shareholder proxieses&ltompanies may have access
to your personal data but are permitted to usénfieemation solely to provide the
specific service or as otherwise permitted by law.
- Counterparties, such as banks, or transactionaltequarties that legitimately

require your personal data for transactional bussiveith NCH Funds.

Where your personal data is processed by thirdgsame will ensure appropriate

safeguards are in place to adequately protect it.

Security

We take seriously the obligation to safeguard ymm-public personal data. We
maintain physical, electronic, and procedural sadeds to protect against unauthorized
access to your information. Details of our IT s@gguneasures are set out in our Written
Information Security Program/Data Protection Paliéye endeavor to restrict access to
non-public personal data about you to those empkopé NCH and service providers
who need to access to such information. All NChblryees and service providers are
required to maintain the confidentiality of all rpablic personal data.

Change to this Notice

We may change this Notice from time to time. Tdtest version will be on our website
and sent annually with the Form ADV Part 2.

Updating your Details

If any of the information that you have providedu®ochanges, such as contact
information, please let us know by sending an etoailientsupport@nchcapital.com

Your Rights

You have certain rights relating to the personshaee hold in accordance with and
subject to Privacy Laws to: (i) check whether wédhmersonal data about you and to
access such data (in accordance with our poligyyequest the correction of personal
data about you that is inaccurate; (iii) have ayoomipthe personal data we hold about you
provided to you or another controller where techltycfeasible; and (iv) to the extent
consistent with our business and regulatory requerds, request the erasure of your
personal data and request the restriction of pedetgsoncerning you. To do so, please
send your request wientsupport@nchcapital.can¥ou are required to ensure the
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personal data we hold about you is up-to-date andrate and you must notify us of any
changes to the personal data you provided to ugx@ample, information supplied in
relation to an investment in the applicable NCH dkuif you provided consent for us to
use your personal data for marketing purposeshgwe the right to withdraw consent
and we will process this withdrawal promptly.

Data Retention

We retain your personal data for a period of agtlsaven years from the date on which
the relevant business relationship, for which paegpsuch personal data was provided,
has ended (or if later, the date on which thettastsaction was completed or the last
entry to the record was made). Thereafter, NCHdeilete (or otherwise erase, de-
identify or pseudonymise or equivalent) any sudtsq@eal data, except as required or
permitted by applicable law or regulation.

Questions

Please emaitlientsupport@nchcapital.corhyou have any questions about our privacy
notice.

31
NCH Capital Inc.
Form ADV 2A
March 30, 2020



