
 

 

 

Arthedge Capital Management, LLC 
Form ADV Part 2A – Disclosure Brochure  
February 28  , 2021 

 

 

Arthedge Capital Management, LLC 
23 Dunhill Road 
New Hyde Park, New York 11040 
(516) 652-9875 

This brochure provides information about the qualifications and business practices of Arthedge 
Capital Management, LLC.  If you have any questions about the contents of this brochure, please 
contact Samir Gupta, our Chief Compliance Officer, at (516) 652-9875.  The information in this 
brochure has not been approved or verified by the United States Securities and Exchange 
Commission (the “SEC”) or by any state securities authority.   

You can find more information about us at the SEC’s website www.adviserinfo.sec.gov. 

  



 

 

Item 2 – Material Changes 

This is our first firm brochure, so there are no material changes at this time.  In the future, 
this Item will be used to provide clients with a summary of new and/or updated information.  
Clients will receive a summary of any material changes to this brochure within 120 days of the 
close of our fiscal year. Furthermore, we will provide clients with other interim disclosures about 
material changes as necessary. 
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Item 4 – Advisory Business 

The Company  

Arthedge Capital Management, LLC (“we,” “us” or “Arthedge”) is an investment adviser 
registered with the Securities and Exchange Commission1 and serves as general partner to 
Arthedge Capital Partners, LP (the “Fund”). Arthedge has filed as an exempt reporting adviser 
since May 2017 and has been registered as an adviser since September 25, 2020. We are 
headquartered in New Hyde Park, New York.  

This brochure contains disclosures about the Fund, which are provided for regulatory 
disclosure purposes only. None of the disclosures in this brochure should be considered as an offer 
to purchase a security.  

Advisory Services 

Our Services and Investment Philosophy 

Arthedge provides investment advisory services to the Fund. While we have the flexibility 
to invest the Fund’s assets in a wide range of securities, we primarily invest Fund assets in global 
equity securities, including emerging market equities, that we believe are temporarily mispriced 
by the market. We focus our portfolio on the beneficiaries of long-term trends such as the ongoing 
disruption caused by software across the economy. Additionally, we may keep the Fund assets in 
cash or money market instruments when we expect better opportunities to arise in the future. We 
generally avoid the use of leverage. 

The investment objective of the Fund is long-term appreciation of assets primarily through 
the careful selection and maintenance of a concentrated portfolio of global.  The decision to include 
a particular equity into the Fund’s portfolio is generally driven by our own proprietary analysis of 
fundamental conditions affecting the equity as well as judgment regarding the attractiveness of 
such equity's current market valuation. The Fund has an inherent long bias and expects to remain 
fully invested most of the time. The Fund may, from time to time, purchase or sell put or call index 
options, to hedge against market volatility.  Therefore, we expect a relatively high degree of 
volatility reflecting general stock market volatility amplified by our concentrated portfolio.  We 
believe that such volatility can sometimes present opportunities to acquire or dispose equities at 
attractive prices from the point of view of long-term capital appreciation and that the risk of long-
term capital loss usually lies in incorrect evaluation of or unexpected deterioration of the 
fundamental factors underlying portfolio assets. More details about our firm’s investment 
strategies and the risks involved can be found under Item 8 of this brochure.  

 

 

 
1 Registration as an investment adviser does not imply a certain level of skill or training.  



 

 

Investment Restrictions 

Our advice is tailored to meet the needs of the Fund.  Arthedge does not generally tailor its 
advisory services based on its analysis of the individual needs of the Fund’s investors. 

Assets Under Management 

As of December 31st, 2020, we have $213 Million in assets under management.  Client 
assets managed by us are managed on a discretionary basis.   

Item 5 – Fees and Compensation 

Amount of Our Fees 

Our annual management fee for the Fund is 1.00% of the assets managed for the Fund.  In 
addition to our annual management fee, we also collect an annual performance allocation of up to 
20% of the net capital appreciation generated by the Fund.  The performance allocation is subject 
to (i) a “high-water mark” procedure and (ii) an 8% hurdle provision. The “high-water mark” 
procedure requires that the performance allocation only be applied to profits earned after historical 
losses have been recovered.  The “hurdle” provision provides that we only receive our performance 
allocation if (i) the aggregate net capital depreciation for all previous accounting periods has been 
recovered and (ii) the balance of net capital appreciation at the end of an accounting period exceeds 
the balance, if any, in the limited partner's hurdle account. The 20% allocation is applied only to 
the net balance in excess of the 8% hurdle provision. 

Payment of Our Fees 

Our management fee is paid quarterly in advance at the beginning of each quarter and is 
deducted from the Fund’s assets.  Our management fee is based on the value of the assets managed 
on the first day of each quarter.  We pro rate our fee to limited partners on any amounts invested 
during a quarter.  We will refund our fee on a pro rata basis if a limited partner withdraws all or 
any of the value in the limited partner’s capital account during a quarter.  If there is not enough 
cash in the Fund to pay our fee, we may sell some Fund assets to pay the fee.   

Our performance allocation accrues monthly and, to the extent payable, is paid to us at the 
close of each fiscal year. We make pro-rated adjustments to the quarterly fee due to assets added 
or withdrawn during a quarter. 

Other Fees 

Fees in addition to our fees will be incurred by the Fund, and indirectly borne by investors.  
For example, the Fund will incur costs related to an annual audit and fees payable to a custodian 
that holds client assets.  We evaluate the relative annual costs of other service providers as a part 
of our investment decision making process.  Investors should review the fees charged by these 
other service providers and our fees to fully understand the total amount of fees paid and to 
evaluate the advisory services we provide. 



 

 

The Fund may also incur transaction costs, as discussed below in Item 12. 

Compensation from Sales of Securities 

We do not accept compensation for the sale of securities or other investment products.   

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

As stated above in Item 5, with respect to the Fund, in addition to our asset-based 
management fee, the Fund’s general partner collects a performance allocation.   

Item 7 – Types of Clients 

Types of Clients 

We generally provide asset management services and advice to private investment funds, 
including the Fund. 

Minimum Account Size 

We generally impose on Fund investors a minimum $100,000 capital contribution. The 
Fund’s general partner reserves the right to waive or increase the minimum account size 
requirements at its discretion. 

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

 
Investment Strategies and Methods of Analysis 
 

As stated above in Item 4, while we have the flexibility to invest the Fund’s assets in a 
wide range of securities, we primarily invest Fund assets in global equity securities, including 
emerging market equities, that we believe are temporarily mispriced by the market. .We focus on 
situations where the market valuations are likely to be in flux due to disruptive economic forces. 
An example might be software displacing key economic functions of an economic sector such as 
the effect of e-commerce on retail, or streaming providers on media companies. We prefer owning 
the securities of companies that are doing the disrupting while avoiding securities of the disrupted 
companies. In addition, we prefer owning securities of companies that can compound their 
cashflow over time by reinvesting it in growing their market opportunity. 

We use fundamental analysis, including the use of internal and external resources, to 
identify global securities currently discounted by the market. Fundamental analysis is a method of 
evaluating a security to assess its intrinsic value, by examining related economic, financial, and 
other qualitative and quantitative factors. To determine if a security is attractive, we assess the 
underlying company’s management, culture, and ownership as well as earnings potential, free cash 
flow, current debt load, asset replacement cost and sector fundamentals. We pay special attention 



 

 

to the durability of a company’s competitive position, especially considering the ongoing 
disruptive forces that are always present – secular trends affecting the composition of the economy.  

We may keep the Fund assets in cash or money market instruments when we expect better 
opportunities to arise in the future. We generally avoid the use of leverage, although we retain the 
flexibility to do so. 

While it is anticipated that the Fund will invest primarily in global equity and money 
market instruments, it has broad and flexible authority and investments may include but are not 
limited to public and private securities such as common stock, warrants, preferred stock, depositary 
receipts, debt obligations, bonds, notes, debentures, commercial paper, convertible securities, 
repurchase and reverse repurchase agreements, loans, participations, financial instruments, 
investment contracts, certificates of interest, securities of companies in bankruptcy or 
reorganization proceedings or in other distressed circumstances, securities of or interest in other 
investment companies, partnerships, trusts, and other investment vehicles, options on or in respect 
of securities or securities indices, and rights and interests in respect of the foregoing; currency and 
commodity interest contracts and related instruments, including without limitation futures 
contracts, forward contracts, foreign exchange commitments, spot (cash) commodities, warehouse 
receipts, swap and similar transactions, contracts for differences, options on or in respect of the 
foregoing, other derivative and hybrid instruments, and other rights and interests in respects of the 
foregoing. The Fund may, from time to time, purchase or sell put or call index options, to hedge 
against market volatility.   

The Fund may also invest in new issues of securities ("new issues"), provided that the Fund 
first complies with all of the rules and regulations pertaining to such investments, including the 
rules of the Financial Industry Regulatory Authority. 

The Fund may take long, short, speculative, and hedged positions, and engage in stock 
lending transactions. The Fund may borrow, lend, and pledge money and investments and engage 
in financing transactions, including purchasing securities on margin, engage in repurchase and 
reverse repurchase transactions, and provide financing to private companies. 

The Fund may trade securities on United States and non-United States exchanges and 
markets, including over-the-counter markets and emerging markets.  The Fund may trade 
securities in publicly offered and privately placed transactions, on spot, current, future, forward, 
and when-issued delivery, settlement, and optional commitment bases, on margin, collateral, and 
partial and full payment bases, and in circumstances where securities may be restricted as to 
transferability or disposition. 

 
Risks Associated with Our Methods of Analysis 
 

The success of our strategies depends in large part on our ability to accurately assess the 
fundamental value of an investment. An accurate assessment of fundamental value depends on a 
complex analysis of a number of economic, financial, operating, legal and other factors. No 
assurance can be given that we can assess the nature and magnitude of all material factors having 
a bearing on the value of securities. 



 

 

 
In performing our analysis, our judgment about the attractiveness, value and potential 

performance of an individual security may be incorrect, and there is no guarantee that the securities 
we select will perform as anticipated.  The value of an individual security can be more volatile 
than the market, or our approach may fail to produce the intended results.  Our estimate of a 
security’s intrinsic value may be wrong or, even if our estimate of intrinsic value is correct, it may 
take a long time before the price and intrinsic value converge.  As a result, there is a risk of loss of 
the assets we manage that is out of our control.  Although we will do our best in managing your 
assets, we cannot guarantee any level of performance or that you will not experience a loss in your 
assets. 

Additionally, in performing our analysis, we may use commercially available information 
services and financial publications, research materials prepared by various broker-dealers and 
other research developed by other third-party providers. Our methods rely on the assumption that 
the securities we purchase and sell, the rating agencies that review these securities, and other 
publicly available sources of information about these securities, are providing accurate and 
unbiased data. While we are alert to indications that data may be incorrect, there is always a risk 
that our analysis may be compromised by inaccurate or misleading information. 

Risks Associated with Our Investment Strategies 

Risks Associated with Our Strategies - General  

All investments in securities include a risk of lost principal (invested amount) and any 
profits that have not been realized.  Clients should be prepared to bear that risk.  In addition, as 
recent global and domestic economic events have shown, the performance of any investment is 
not guaranteed.   

Our limited partnership agreement states that we are not liable for any loss suffered because 
of any investment decision we make or other action we take or do not take in accordance with our 
advisory agreement unless any expense, loss, liability or damage is caused by our own gross 
negligence, bad faith, breach of fiduciary duty, willful or reckless malfeasance. 

Nevertheless, nothing in our limited partnership agreement constitutes a waiver of any legal 
right under applicable federal or state securities laws or any other law whose applicability may not 
be waived through contract.  If there is a discrepancy between the information in this brochure and 
a client’s agreement with us, the agreement will control.  

Risks Associated with Our Client Investments 

The execution of our primary strategies may subject the Fund and its investors to the 
following risks: 

General Economic Conditions.  Financial services companies historically have been 
affected by changes in general and regional economic activities and losses may be incurred 
as a result of nonperforming loans and write-offs, despite the efforts of the management of 
such companies in seeking to exercise control over credit costs through control of 
underwriting, collection activities and the sale of loans.  As a result of these and other facts, 



 

 

investments in these types of companies have been adversely affected by declining 
economic activity or poor underwriting and collection controls. 

Competition.  The securities industry and the varied strategies and techniques to be engaged 
in by the general partner are extremely competitive and each involves a degree of risk.  The 
Fund will compete with firms, including many of the larger securities and investment 
banking firms, which have substantially greater financial resources and research staffs. 

Market Volatility.  The profitability of the Fund substantially depends upon the general 
partner correctly assessing the future price movements of stocks, futures, options, and other 
securities.  The general partner cannot guarantee that it will be successful in accurately 
predicting price and energy related trends. 

Fund's Investment Activities.  The Fund's investment activities involve a significant degree 
of risk.  The performance of any investment is subject to numerous factors which are 
neither within the control of nor predictable by the general partner.  Such factors include a 
wide range of economic, political, competitive, and other conditions (including acts of 
terrorism or war) that may affect investments in general or specific industries or companies.  
In recent years, the securities markets have become increasingly volatile, which may 
adversely affect the ability of the Fund to realize profits.  As a result of the nature of the 
Fund's investing activities, it is possible that the Fund's financial performance may 
fluctuate substantially from time to time. 

Money Market Funds. The Fund will hold cash or cash equivalents such as U.S. Treasury 
securities or other high credit quality, short-term fixed-income or similar securities (such 
as shares of money market funds). The federal funds rate is maintained by the Federal 
Reserve and is generally viewed as the base rate for all other interest rates in the US 
economy. The higher the federal funds rate, the more expensive it is to borrow money. The 
US federal funds rate can influence domestic and international monetary and financial 
conditions. The historically low-yield environment continues to encourage greater risk-
taking across the financial system. Investors may seek incremental gains in yield for 
disproportionate amounts of risk. A sharp increase in interest rates or credit spreads could 
generate losses on longer-term assets, including less liquid assets. If such losses are borne 
by leveraged investors, they could lead to fire sales and further declines in asset prices. 

Investments in Undervalued Securities.  The Fund may invest in undervalued securities.  
The identification of investment opportunities in undervalued securities is a difficult task, 
and there are no assurances that such opportunities will be successfully recognized or 
acquired.  While investments in undervalued securities offer the opportunities for above-
average capital appreciation, these investments involve a high degree of financial risk and 
can result in substantial losses.  Returns generated from the Fund's investments may not 
adequately compensate for the business and financial risks assumed.  The Fund may make 
certain speculative investments in securities that the general partner believes to be 
undervalued; however, there are no assurances that the securities purchased will in fact be 
undervalued.  In addition, the Fund may be required to hold such securities for a substantial 
period before realizing their anticipated value. During this period, a portion of the Fund's 



 

 

funds would be committed to the securities purchased, thus possibly preventing the Fund 
from investing in other opportunities. 

Small Companies.  The Fund may invest a significant portion of its assets in small and 
medium-sized savings banks and financial services companies.  While smaller companies 
generally have potential for rapid growth, they often involve higher risks because they may 
lack the management experience, financial resources, product diversification and 
competitive strength of larger companies.  In addition, in many instances, the frequency 
and volume of their trading may be substantially less than is typical of larger companies.  
As a result, the securities of smaller companies may be subject to wider price fluctuations.  
When making large sales, the Fund may have to sell portfolio holdings at discounts from 
quoted prices or may have to make a series of small sales over an extended period of time 
due to the lower trading volume of smaller company securities. 

Leverage.  When deemed appropriate by the general partner and subject to applicable 
regulations, the Fund may use leverage in its investment program, including the use of 
borrowed funds and investments in certain types of options, such as puts, calls and 
warrants, which may be purchased for a fraction of the price of the underlying securities 
while giving the purchaser the full benefit of movement in the market of those underlying 
securities.  While such strategies and techniques increase the opportunity to achieve higher 
returns on the amounts invested, they also increase the risk of loss.  To the extent the Fund 
purchases securities with borrowed funds, its net assets will tend to increase or decrease at 
a greater rate than if borrowed funds are not used.  The level of interest rates generally, and 
the rates at which such funds may be borrowed, could affect the operating results of the 
Fund.  If the interest expense on borrowings were to exceed the net return on the portfolio 
securities purchased with borrowed funds, the Fund's use of leverage would result in a 
lower rate of return than if the Fund were not leveraged. 

If the amount of borrowings which the Fund may have outstanding at any one time is large 
in relation to its capital, fluctuations in the market value of the Fund's portfolios will have 
disproportionately large effects in relation to the Fund's capital and the possibilities for 
profit and the risk of loss will therefore be increased.  Any investment gains made with the 
additional monies borrowed will generally cause the net asset value of the Fund to rise 
more rapidly than would otherwise be the case.  Conversely, if the investment performance 
of the additional moneys borrowed fails to cover their cost to the Fund, the net asset value 
of the Fund will generally decline faster than would otherwise be the case. 

Foreign Securities; Foreign Currencies.  The Fund will invest a portion of its assets in 
securities of foreign issuers.  The Fund has no restrictions on the amount of its assets that 
may be invested in foreign securities and may purchase securities of issuers in any country, 
developed or undeveloped.  In addition, in order to hedge foreign currency exchange rate 
risks which may arise from the purchase of such securities or other reasons incidental to 
the Fund's business, the Fund may invest in foreign currencies and foreign currency-related 
products.  These types of investments entail risks in addition to those involved in 
investments in securities of domestic issuers.  Investing in foreign securities may represent 
a greater degree of risk than investing in domestic securities due to exchange rate 
fluctuations, possible exchange controls, less publicly-available information, different 



 

 

accounting and auditing standards, more volatile markets, less securities regulation, less 
favorable tax provisions (including possible withholding taxes), political and social 
upheaval, war or expropriation.  Foreign securities also may be less liquid and more volatile 
than U.S. securities and may involve higher transaction and custodial costs.  In addition, 
hedging foreign currency exchange rate risk entails additional risk since there may be an 
imperfect correlation between the Fund's portfolio holdings of securities denominated in a 
particular currency and the Fund's portfolio holdings and currencies of foreign currency-
related products purchased by the Fund to hedge any exchange rate risk.  Such imperfect 
correlation may prevent the Fund from achieving the intended hedge or expose the Fund 
to additional risk of foreign exchange rate loss. 

Options Risk. The Fund may lose the entire put option premium paid if the underlying 
security does not decrease in value at expiration.  Put options may not be an effective hedge 
because they may have imperfect correlation to the value of the Fund's portfolio securities.  
Purchased put options may decline in value due to changes in price of the underlying 
security, passage of time and changes in volatility.  Written call and put options may limit 
the Fund's participation in equity market gains and may magnify the losses if the price of 
the written option instrument increases in value between the date when the Fund writes the 
option and the date on which the Fund purchases an offsetting position.  The Fund will 
incur a loss as a result of a written options (also known as a short position) if the price of 
the written option instrument increases in value between the date when the Fund writes the 
option and the date on which the Fund purchases an offsetting position.   

The Fund’s PPM contains additional risk disclosures regarding the Fund’s strategy and 
structure.  

Item 9 – Disciplinary Information 

Registered investment advisers are required to disclose all material facts regarding any 
legal or disciplinary events that would be material to a client’s evaluation of us or the integrity of 
our management. 

We have no legal or disciplinary events to report.2 

Item 10 – Other Financial Industry Activities and Affiliations 

We are obligated to disclose if we, any of our employees and independent contractors, or 
any of our affiliates are involved in other financial industry activities, such as those of a broker-
dealer, commodity pool operator or a futures commission merchant.  We are also obligated to 
disclose if we receive compensation from other advisers for recommending or selecting those 
advisers. 

 
2 We note that registered advisors are required to report, in Part 1A of Form ADV, all disciplinary events regardless 

of whether they are material.  We have no disciplinary events of any kind to report. 



 

 

We do not have any other financial industry activities or affiliations to report.  In addition, 
we do not receive compensation from other advisers for recommending or selecting them. 

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

 
Code of Ethics 
 

We expect our supervised persons to always act in the best interest of our clients, and to 
place the interests of our clients ahead of their own. We have adopted a Code of Ethics (the “Code”) 
that sets forth the standard of business conduct expected from each member of our team.  

The Code restricts trading in any security for which we believe we may be privy to material 
non-public information. It also restricts personal trading activities to prevent any conflict of 
interest between personal trading and client trading. The Code limits gifts and entertainment, 
whether received or given, to avoid conflicts of interests. The Code causes all outside business 
activities of our team members to be disclosed so that potential conflicts can be detected and 
addressed. Finally, it limits the political contributions of our managers and employees to prevent 
any potential conflicts in that area as well. All our managers and employees must accept in writing 
the terms of the Code upon employment, annually, and as amended. 

We will provide a copy of the Code to any client or prospective client upon request by 
contacting the firm's Chief Compliance Officer at the telephone number or the address specified 
on the cover page of this brochure. 

Participation or Interest in Client Transactions and Personal Trading 
 

We and/or our supervised persons do not buy or sell the same securities or related 
instruments (for example, warrants, options, or futures) that we buy or sell for our clients until the 
Fund’s portfolio manager has completed buying securities for the Fund. We and/or our supervised 
persons do not  include buy or sell orders in an aggregated transaction along with Fund’s  buy or 
sell orders.  

We do not buy or sell securities for client accounts if we and/or one of our supervised 
persons have a material financial interest in the issuer or the securities.   

Item 12 – Brokerage Practices 

 
We are responsible for the placement of the portfolio transactions of the Fund and the 

negotiation of any commissions paid on such transactions. We may utilize the services of one or 
more introducing brokers who will execute the Fund’s brokerage transactions through the Fund’s 
primary broker, who clears the Fund’s transactions and acts as custodian to the Fund.  

We will seek to obtain the best execution for the Fund, taking into account the following 
factors: (i) the ability to effect prompt and reliable executions at favorable prices (including the 



 

 

applicable dealer spread or commission, if any); (ii) the operational efficiency with which 
transactions are effected, taking into account the size of order and difficulty of execution; (iii) the 
financial strength, integrity and stability of the broker; (iv) the firm’s risk in positioning a block of 
securities; (v) the quality, comprehensiveness and frequency of available research services 
considered to be of value; and (vi) the competitiveness of commission rates in comparison with 
other brokers satisfying our other selection criteria. 

Soft Dollars. We do not utilize soft dollar arrangements.   

No Directed Brokerage.  We do not permit clients or investors to direct us to effect 
securities transactions through a specific broker or other financial intermediary.   

Brokerage for Client Referrals. We do not direct Fund brokerage business to brokers who 
refer prospective investors to the Fund.  

 

 

Trade Errors 

When a trade error occurs, the client will retain any net gains resulting from the error 
correction, and we will compensate the client wholly for any loss resulting from the error 
correction.    

Item 13 – Review of Accounts 

Account Reviews 

We review market conditions and account positions on a daily basis. Certain market 
conditions may trigger us to review account holdings more promptly.  We also review accounts 
after each trade to help ensure that execution and settlement are satisfactory. Matters reviewed 
include securities held, adherence to the investment strategy, adherence to investment restrictions, 
and performance.  Accounts are reviewed by our Mr. Samir Gupta and Mr. Arun Garg.  

Written Reports 

 Fund investors will receive the Fund’s unaudited financial statements on a quarterly basis 
and the Fund’s audited financial statements on an annual basis.   

Item 14 – Client Referrals and Other Compensation 

No Compensation for Client Referrals 

We do not currently compensate any person for client referrals.  We are obligated to 
disclose any such arrangements. 



 

 

Other Compensation 

Other than the compensation described in Item 5, we do not receive any compensation from 
anyone other than our clients. 

Item 15 – Custody 

We do not provide custodial services to our clients.  Client assets must be held by a bank, 
registered broker-dealer or other “qualified custodian.”   

Item 16 – Investment Discretion 

Our agreements with clients provide us with discretionary authority to manage securities 
accounts on behalf of clients.  Such agreements give us the full discretionary power to select 
financial intermediaries, purchase, sell and exchange securities and other instruments, and reinvest 
all proceeds.   

The Fund’s general partner does not advise or act on a client’s behalf in legal proceedings 
involving companies whose securities are held in an account, including, but not limited to, the 
filing of class action settlement claim forms.  

 

Item 17– Voting Client Securities 

 
As a matter of policy and as a fiduciary to our clients, we have a responsibility for voting 

proxies for portfolio securities consistent with the best economic interests of the clients. Our firm 
maintains written policies and procedures as to the handling, research, voting and reporting of 
proxy voting and makes appropriate disclosures about our firm's proxy policies and practices. Our 
policy and practice includes the responsibility to monitor corporate actions, receive and vote client 
proxies and disclose any potential conflicts of interest as well as making information available to 
clients about the voting of proxies for their portfolio securities and maintaining relevant and 
required records. When a proxy proposal poses a potential conflict of interest, we will follow its 
procedures for addressing the conflict.  

Item 18 – Financial Information 

We must disclose any financial condition that could impair our ability to meet our 
contractual obligations to clients.  We must also disclose if we have been the subject of any 
bankruptcy proceeding within the last 10 years.   

We have no such financial condition to disclose currently, and we have never been the 
subject of any bankruptcy proceeding. 


