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ITEM 2: MATERIAL CHANGES

The date of the last annual updating amendment to our firm brochure was on March 26, 2021. A summary of certain of the
material changes made to our firm brochure since such date will be set forth in our next annual updating amendment.

The information set forth in this brochure is qualified in its entirety by the applicable offering materials and/or governing
documents. In the event of a conflict between the information set forth in this brochure and the information in the
applicable governing, account and offering documents, such documents shall control.

We encourage all clients and investors to carefully review this document and/or any other applicable disclosure and
account documents in their entirety.
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ITEM 4: ADVISORY BUSINESS

FIRM DESCRIPTION AND OVERVIEW

CH Investment Partners, L.L.C., a private investment advisory firm established in 2019 (“CH Investment Partners”, “CHIP,” or
“we,” “us,” or “our”), provides investment management, advisory, consulting, administrative and other services to affiliated
pooled investment vehicles, separately managed accounts of advisory clients and other persons and entities. The advisory
business of CH Investment Partners was previously operated as a division of Crow Holdings Capital Partners, L.L.C. (D/B/A as
Crow Holdings Capital — Investment Partners) (“CHC-IP”). Effective as of November 1, 2019, we acquired all of the

investment advisory business of CHC-IP in a spin-out transaction.

Our investment advice is provided in accordance with the investment objectives, strategies, guidelines, restrictions and
limitations contained in the applicable offering, governing and/or account documents, and the information in this brochure
is qualified in its entirety by the information set forth in such documents.

PRINCIPAL OWNERS

We are ultimately controlled, indirectly through intermediate subsidiaries, by Michael Silverman and Kirk Rimer. Each of
Messrs. Silverman and Rimer indirectly owns more than 25% of the equity interests in CH Investment Partners. See
Schedules A and B of Part 1 of our Form ADV.

TYPES OF ADVISORY SERVICES

Funds

We provide advisory, management, consulting, administrative and other services to affiliated private pooled investment
and other vehicles (the “Funds”) with respect to investments in securities, financial instruments, private investments and
other assets, including co-investments and investments in other pooled investment vehicles (“Underlying Funds”), and
separately managed accounts (“Underlying Accounts”) managed, sponsored and operated by third-party investment
advisers, sub-advisers and managers (“Underlying Managers”). We are responsible for investing and re-investing the assets
of each Fund (and for the selection of Underlying Funds, Underlying Accounts and Underlying Managers) in accordance with
the investment objectives, policies, limitations and guidelines set forth in its offering and governing documents. From time
to time, we establish “warehouse” vehicles to acquire certain investments, and all or a portion of such warehoused
investments may be transferred or sold to one or more “syndicate” Funds, other vehicles or entities managed, sponsored or
established by us or an affiliate and/or one or more other persons or entities. Information about each Fund is set forth in its
offering and governing documents. See Item 8 below.

Advisory Accounts

We provide investment advisory services to separately managed advisory accounts (“Advisory Accounts”) of various
advisory clients with respect to investments in securities, financial instruments, private investments and other assets,
including investments in, or the allocation of assets to, the Funds, Underlying Funds and Underlying Accounts. Our
investment advisory services are provided in accordance with the terms, conditions, guidelines and limitations set forth in
the investment advisory agreement or other agreement with each Advisory Account client, and such agreements can be on



a discretionary or non-discretionary basis (or a combination thereof) (with assets designated as such within the applicable
agreement and updated from time to time through a schedule attached to each quarterly invoice delivered to Advisory
Account clients). In connection with our advisory services, we have the authority and power on behalf of each client to
engage, appoint and retain one or more Underlying Managers to manage or provide investment advisory services with
respect to a portion of the assets in its Advisory Account, and we may allocate a portion of the assets in such client’s
Advisory Account to or among one or more Underlying Accounts managed by Underlying Managers. Underlying Managers
generally manage or provide advice with respect to the Advisory Account assets allocated to them by us in accordance with
the terms and conditions set forth in the applicable advisory or sub-advisory agreements between us and such Underlying
Managers, and we generally are responsible for managing, overseeing, supervising and monitoring the services provided by
such Underlying Manager with respect to Advisory Account assets and for managing the overall relationship between such
Underlying Managers, us and our clients. If and to the extent an Underlying Manager is engaged or retained to manage a
portion of the assets in an Advisory Account, such Advisory Account will be subject to and required to pay two different
advisory fees on assets allocated to an Underlying Manager: one advisory fee payable to us with respect to such assets and
one advisory fee payable directly to such Underlying Manager with respect to such assets.

We also provide or may provide consulting, administrative, financial planning, family office and/or other types of non-
advisory services to certain advisory clients and/or other persons and entities. See Item 8 below.

Consulting, Financial Planning, Family Office and Other Non-Advisory Services

In addition to the services described above, we provide consulting, financial planning, family office, reporting,
administrative and other types of non-advisory services to certain persons and entities (including certain advisory clients) in
accordance with the terms, conditions and limitations set forth in the consulting, family office services or other agreements
with such persons and entities. Family office services may include, among other things, service provider coordination and
communication, general investment and financial education, operational assistance and reporting and account oversight.

INVESTMENT RESTRICTIONS

Funds

We provide investment advice and other services to each Fund in accordance with the investment objectives, policies,
guidelines and limitations set forth in the applicable offering and governing documents, and not in accordance with the
individual needs or objectives of any particular investor in that Fund. Investors generally are not permitted to impose
restrictions or limitations on the management of the Funds. Notwithstanding the foregoing, the general partner or
managing member of a Fund may in the future enter into side letter agreements or similar arrangements with one or more
investors in a Fund that have the effect of establishing rights under, or altering, modifying, waiving or supplementing the
terms of, the governing documents of the Fund in respect of such investors. Among other things, these agreements may
entitle an investor in a Fund to lower fees, information or transparency rights, most favored nations status, notification
rights, rights or terms necessary or advisable in light of particular legal, regulatory or public policy considerations of or
related to an investor and/or other preferential rights and terms. Any rights established or any terms of the governing
documents of such applicable Fund altered or supplemented in or by a side letter or similar arrangement with an investor
will govern solely with respect to such investor notwithstanding any other provision of the governing documents of such
applicable Fund related thereto.

Interests in the Funds are privately offered only to eligible investors pursuant to exemptions under the Securities Act of



1933, as amended, and the regulations promulgated thereunder. Such Funds are not registered with the SEC as investment
companies based on specific exclusions from the definition of investment company under the Investment Company Act of
1940, as amended.

Advisory Accounts

We provide and tailor our investment advice and other services based on the investment guidelines, objectives, restrictions,
financial circumstances and risk tolerance of each Advisory Account client and the applicable terms and conditions set forth
in the applicable advisory, consulting or other agreement with such client. Subject to our approval, Advisory Account
clients generally may impose reasonable restrictions and limitations on our investment advisory services with respect to
their Advisory Accounts. With respect to any Advisory Account assets allocated to Underlying Accounts managed by
Underlying Managers, we generally are responsible for managing and overseeing the overall relationship with such
Underlying Managers, the terms of the arrangements with such Underlying Managers, the services provided by such
Underlying Managers and for monitoring, supervising, reviewing and managing the advice and services provided by such
Underlying Managers with respect to such Advisory Account assets allocated to them by us, including providing top-level
oversight of each Advisory Account client and its assets and exercising discretion or authority with respect to the assets
allocated to such Underlying Managers and the investment guidelines applicable to the management of Advisory Account
assets. Underlying Managers are responsible for managing any assets in Underlying Accounts in accordance with, and
pursuant to, the investment guidelines, strategies, limitations, parameters and restrictions set forth in the applicable
investment advisory or sub-advisory agreement between us and such Underlying Managers.

While we may from time to time refer to our Advisory Account clients as “partner families”, no client will, solely by reason
of being an advisory client of CH Investment Partners, have any right or option to participate as a partner or otherwise in
the business, investments, activities or profits of CH Investment Partners, its affiliates, our principals or any of our direct or
indirect equity owners or related persons.

REGULATORY ASSETS UNDER MANAGEMENT
As of December 31, 2020, we had approximately $3,836,703,433 in regulatory assets under management, approximately

$3,085,520,083 of which was managed on a discretionary basis and approximately $751,183,349 of which was managed or
advised on a non-discretionary or limited discretionary basis.



ITEM 5: FEES AND COMPENSATION

FEE SCHEDULES

In consideration of our investment advisory, management and other similar services, we and/or our affiliates generally are
entitled to receive various types of fees and compensation from or in respect of our clients, including, without limitation,
advisory fees, management fees and performance-based compensation. While the specific fees and expenses applicable to
each client or Fund is or will be disclosed and described in detail in the applicable offering, account and/or governing
documents, a brief overview of our general fee schedule is set forth below. Please refer to the applicable governing,
account and offering documents for detailed and accurate information regarding the applicable fees, expenses and
compensation that is or may be applicable to a Fund or client.

Funds

With respect to the Funds, the applicable management fees differ or vary depending upon the class of interests acquired by
investors:

e (Class A Interests (Advisory Account Clients): Except as otherwise set forth in the applicable governing documents,
no management fee generally is charged to or paid by Class A interests at the Fund level. Rather, Class A Interest

holders pay fees to us with respect to their interests in the Fund in accordance with the terms of their respective
advisory agreements with us. Upon termination of an investment advisory agreement between us and an investor
holding Class A Interests, the general partner of a Fund may, in its sole discretion, cause such investor to become
subject to management fees at the level of the Fund or take various other actions in respect of such investor.
Employees and personnel (and their affiliates) may from time to time receive or be issued Class A interests, which
will not be subject to any management or other fees payable to us or any of our affiliates.

e  C(lass B Interests (Non-Advisory Account Clients): We are entitled to receive a management fee, payable quarterly
in advance, equal to 0.25% (1.0% per annum) of the net asset value of a Class B investor’s capital account, the
aggregate capital commitment of that investor or the total invested capital of that investor (as applicable). With
respect to certain of the Funds, Class B investors are or may be subject to different management fees (including
higher or lower management fee percentages).

e (Class C Interests (Certain Employees and Officers and Affiliates): In general, no management fee is charged to
Class C Interests at the Fund level (except as otherwise set forth in the applicable governing documents or

otherwise agreed between us and an investor).

Subject to the terms and conditions set forth in the applicable governing, offering and/or account documents, we receive or
are entitled to receive performance-based compensation (including, without limitation and as applicable, carried interest
distributions, incentive fees, performance allocations or similar fees) from or with respect to certain Funds and/or certain
investors in such Funds. Except as otherwise set forth in the applicable governing or offering documents of a Fund, advisory
clients (and holders of Class A Interests) typically are not subject to, or required to pay, performance-based compensation
to us or our affiliates in connection with their investments in such Fund. An overview of the performance-based
compensation or carried interest distributions payable or distributable to us or an affiliate in respect of a Fund or certain
investors in such Fund are set forth below:



CHCP Direct Investors: Subject to the terms and conditions set forth in the partnership agreement (as amended or

revised with respect to any investment), investors making an initial equity commitment to CHCP Direct Investors,
L.P. (“CHCP Direct Investors”) after November 1, 2014 generally are subject to a carried interest equal to 5% of
profits on distributions derived from the disposition of an investment on a deal-by-deal basis (following the return
of contributed capital, expenses and a preferred rate of return of 8% to investors) (provided that we may waive or
change or vary such carried interest otherwise payable to us in respect of any investor or investment). Each person
admitted to CHCP Direct Investors prior to November 1, 2014 is not subject to any performance-based fee or
carried interest. We may change, vary or alter the carried interest percentage or carried interest terms applicable
to any particular investment of CHCP Direct Investors, any particular series or tranche of CHCP Direct Investors or
all or a subset of the investors participating in such applicable investment or series or tranche. See Item 6, Item 10
and Item 11 below.

CHC DIF and CHC DIF lI: Subject to the terms and conditions set forth in the partnership agreements of CHC Direct
Investment Fund |, L.P. and CHC Direct Investment Fund I, L.P. (as applicable, “CHC DIF”), Class B investors (non-
advisory clients) will be subject to a carried interest equal to 10% of profits on distributions derived from the

disposition of investments, cash dividends and interest realized on investments and syndication proceeds
(following the return of contributed capital and receipt of a preferred rate of return equal to 8% on unreturned
capital to such investors). In the event that CHC DIF or its general partner syndicates a portion of an investment
initially acquired by CHC DIF to one or more syndicate investors (indirectly through CHC DSF, as the syndicate
vehicle), CHC DIF generally will be entitled to receive all of the carried interest amounts indirectly payable by such
syndicate investors. Syndicate carry proceeds attributable to any particular investment initially will be apportioned
50% to us (as special limited partner) and 50% to the investors, pro rata, in accordance with their respective capital
contributions in respect of such investment.

CHC Direct Syndicate Fund: Subject to the terms and conditions set forth in the partnership agreement of CHC
Direct Syndicate Fund, L.P. (“CHC DSF”) and the governing documents of each applicable underlying joint venture
vehicle, (i) Class A Interests (advisory clients) will indirectly be subject to a carried interest equal to 10% of profits

on distributions derived from the disposition of an investment (following the return of contributed capital and
receipt of a preferred rate of return equal to 8% on unreturned capital to such investors) and (ii) Class B Interests
(non-advisory clients) will be subject to a carried interest equal to 17.5% of profits on distributions derived from
the disposition of an investment (following the return of contributed capital and receipt of a preferred rate of
return equal to 8% on unreturned capital to such investors). As described above, CHC DIF generally will be entitled
to receive any such carried interest amounts payable by investors in CHC DSF. In addition, each investor in CHC DSF
(other than our employees) (including Advisory Account clients) generally will pay directly to us a management fee
equal to a rate of 1.0% per annum of the greater of (x) the aggregate net asset value of the investments in which
such investor participates that is attributable to such investor and (y) the aggregate amount of capital
contributions made by such investor in respect of investments that have not been the subject of a disposition.



e CHCElements:

o Subject to the partnership agreement of CHC Elements Fund, L.P. (“CHC Elements”), CH Investment Partners,
in its capacity as the special limited partner, is entitled to receive a performance-based allocation equal to 5%
of the excess of (i) the net profits allocated to the capital account of each holder of Class B Interests for the
applicable performance period over (ii) the management fee attributable to such capital account for such
performance period, which is reallocated to our capital account at the end of each calendar year. See Item 6,
Item 10 and Item 11 below.

o  With respect to Series B of CHC Elements, a performance-based allocation equal to 20% of the excess of (i)
the net profits allocated to the capital account of each non-founding client investor (holder of Class A2
interests) and non-advisory client investor (holder of Class B interests) for the applicable performance period
over (ii) the management fee attributable to such capital account for such performance period, is reallocated
to the capital account of CH Investment Partners, in its capacity as the special limited partner, and the capital
accounts of the founding client investors (holders of Class Al interests) and founding employees (holders of
Class C1 interests), in accordance with the formula set forth in the Series B Supplement. See Item 6, Item 10
and Item 11 below.

e CHC PE 2015, 2017, 2019 and 2021. Subject to the terms and conditions set forth in the applicable partnership
agreement, Class B Interests in CHC Private Equity 2015, L.P. (“PE 2015”), CHC Private Equity 2017, L.P. (“PE 2017”),
CHC Private Equity 2019, L.P. (“PE 2019”), and CH-IP Private Equity 2021, L.P. (“PE 2021”), are subject to a carried
interest equal to 5% or 10% (as applicable) of profits on distributions derived from the disposition of investments

(following the return of contributed capital and a preferred rate of return of 8% per annum to such investors). Any
such carried interest will be distributed to us or an affiliate. See Item 6, Item 10 and Item 11 below.

With respect to certain “warehouse” and “syndication” Funds managed, sponsored or established by us and our affiliates,
we are entitled to receive, pursuant to an investment management agreement with the applicable Funds, the economic
benefit of a portion of the investments owned by such Funds, while such Funds are required to bear their allocable share of
the obligations and liabilities associated therewith or applicable thereto (such as any capital contribution or payment
obligations applicable to such investment). This economic benefit generally will be granted or provided or transferred to us
or an affiliate pursuant to an investment management agreement between or among any “warehouse” or “syndication”
Fund and us. All investors in a warehouse or syndication Fund, including advisory clients, will be required to bear and pay
their allocable or pro rata share or portion of the obligations, burdens and liabilities associated with any such economic
benefit provided or transferred to us. With respect to certain “warehouse” or “syndication” Funds, CH Investment Partners,
in its capacity as special limited partner, will be entitled to receive carried interest distributions from or in respect of Class B
investors, a portion of which may be paid or allocated to (or shared with) one or more other persons (including one or more
other Funds or all or certain investors or clients).

While our fees generally are not negotiable, the general partner of a Fund may enter into side letters or similar
arrangements that reduce or eliminate fees or carried interest amounts in certain circumstances (including with respect to
any investment made by CHCP Direct Investors or with respect to certain investors who elect to participate in an
investment of CHCP Direct Investors) in accordance with the terms set forth in the applicable offering and governing
documents of each Fund.



Advisory Accounts

In general, our fees range between 0.50% and 0.75% per annum of the asset value of the Advisory Account. However, for a
period of time after a client first establishes an Advisory Account with us, it may be subject to a fee equal to a fixed dollar
amount, which may differ from the fee range provided above. Additionally, certain clients may be charged or be subject to
a flat fee or a tiered fee structure based upon the size of the account or a performance-based advisory fee or performance
fee, and certain types or categories of clients are or may be subject to lower asset-based advisory fees than described
above. Advisory Accounts may be subject to a higher advisory fee or additional or increased charges or fees with respect to
direct investments in Underlying Funds, Advisory Account assets allocated to or managed by Underlying Managers or other
types of investments, and Advisory Accounts will bear additional or increased expenses and fees in connection with
investments in any of the Funds and the allocation of Advisory Account assets to one or more Underlying Managers. We
have agreed and may in the future agree to reduce or waive or change fees (or the overall fee structure or arrangement)
with respect to all or part of an Advisory Account or enter into different fee arrangements or structures with respect to
certain clients (including employees, affiliates and other significant clients or relationships). Fees generally are payable
quarterly in advance based upon the asset value of the Advisory Account as of the close of business on the last business day
of the preceding calendar quarter. The fees payable with respect to each client generally are (and may in the future be)
negotiable or varied based upon or in consideration of various relevant factors or considerations deemed appropriate by us
in our discretion including, without limitation, the size of an Advisory Account and the type, the nature of the relationship
or arrangement or historical relationship or status of a particular client or an affiliate of such client, the overall arrangement
or agreement between or among us, any such client, our principals and/or affiliates of such persons and amount or type of
services provided to an Advisory Account (or based on a client’s prior agreement with us). To the extent that an Advisory
Account client invests in a Fund, it will be subject to advisory or other fees payable to us in respect of its interest in such
Fund and will or may be subject to other expenses and/or fees as well (including its allocable share of the fund expenses of
such Fund), in accordance with the terms set forth in the applicable advisory agreement between such client and us and the
applicable governing documents of such Fund.

If and to the extent an Underlying Manager is engaged or retained to manage a portion of the assets in an Advisory
Account, then such Advisory Account will be required to pay (and will be subject to) advisory fees charged by and payable
to such Underlying Manager with respect to the Advisory Account assets allocated to it by us, which will be separate and
distinct from, and in addition to, the advisory fees payable to us with respect to the same Advisory Account assets. The fees
charged by, and payable to, an Underlying Manager on Advisory Account assets allocated to it by us from time to time
generally will be deducted directly from such Advisory Account. Fee amounts paid to an Underlying Manager with respect
to any Advisory Account generally will be reflected or set forth in periodic account statements from the client’s qualified
custodian. Clients are urged to carefully review our invoices and account statements provided by qualified custodians to
ensure that they fully understand the total amount of fees paid or payable with respect to Advisory Accounts.

In certain limited instances, Advisory Accounts will or may be subject to, or required to pay, performance-based
compensation (such as a carried interest) payable to us or an affiliate in respect of their investments in a Fund (as and to
the extent required pursuant to the applicable governing documents of such Fund). For example, if an Advisory Account
client makes an initial equity commitment with respect to an investment of CHCP Direct Investors after November 1, 2014
or is an investor in CHC DSF, it generally will be subject to a carried interest or a performance-based allocation payable to us
or an affiliate, as applicable, in accordance with the terms of the applicable governing and offering documents of each fund;
provided that any such carried interest or performance-based allocation may be waived, reduced or changed with respect
to any investment made by CHCP Direct Investors on an investment-by-investment basis. See Items 6, Item 10 and Item 11
below.
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DEDUCTION OF MANAGEMENT AND ADVISORY FEES

Funds

With respect to each applicable investor, management fees may be funded (as applicable based upon the terms of the
Fund) by deducting such fees directly from that investor’s capital account, with capital contributions or other payments
called from that investor, from a line of credit, subscription line or other indebtedness or by reducing distributions which
would otherwise be made to that investor. In the event of a withdrawal by an investor other than as of the last calendar
day of a calendar quarter, a pro rata portion of the management fee, based upon the actual number of days remaining in
such quarter as of the date of withdrawal, generally will be refunded by us to the applicable Fund for credit to such
investor’s capital account.

With respect to certain of our Funds, management fees, organizational expenses and/or fund expenses will not be credited
against or otherwise reduce an investor’s unfunded commitment and, as a result, the payments or contributions made or
paid by such investor with respect thereto would be in excess of, and in addition to, its capital commitment.

Subject to the applicable fund documents, any carried interest distributions or performance-based compensation with
respect to a Fund generally will be distributed or paid to us or an affiliate from time to time upon the disposition or
refinancing of investments or from profits on distributions derived from operating proceeds.

As disclosed herein, with respect to certain Funds, the economic benefit of a portion or percentage of the investments held
by such Funds is transferred and assigned to us or an affiliate. As a result, we or an affiliate are entitled to receive our
allocable share of any distributions received by the Fund from time to time in respect of such investments.

Advisory Accounts

Advisory Account clients typically authorize and direct us to deduct (or otherwise cause the applicable custodian(s) to
deduct) our fees directly from their custodial accounts. In certain cases, Advisory Account clients may be billed and
responsible for paying fees directly to us within a certain period of time. We generally send invoices to our clients on at
least a quarterly basis. Any fees payable to Underlying Managers with respect to Advisory Account assets allocated to
Underlying Accounts generally are deducted directly from such Underlying Accounts, and paid directly to such Underlying
Managers. Information and details regarding the fees or amounts paid or payable to, or charged by, an Underlying Manager
with respect to the Advisory Account assets allocated to it by us from time to time generally are set forth or referenced in
account statements from qualified custodians.

Agreements with Advisory Account clients generally do not have termination dates. Instead, such agreements typically may
be terminated by us or the clients at any time upon at least 15 days’ or 15 business days’ advance written notice, as set
forth in the applicable agreements. Certain Advisory Account clients are or may have different or less favorable termination
rights, subject to the terms and conditions set forth in the applicable account documents. Fees may be prorated (i) with
respect to withdrawals, on any date other than as of the end of a calendar quarter and (ii) with respect to contributions, on
any date other than as of the beginning of a calendar quarter. In the event of termination of an advisory or consulting
agreement, any unearned fees paid in advance generally will be refunded to the client (minus any account expenses and
reserves for expenses).
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OTHER FEES AND EXPENSES

General

In addition to the fees set forth above, clients generally bear all fees, costs and expenses associated with their investments
and Advisory Accounts, including the types of fees, costs and expenses set forth below. To the extent requested or
authorized in writing, Advisory Account clients may also be required to bear reasonable travel and other expenses incurred
by us in connection with investment due diligence, negotiation or monitoring. With respect to certain Funds, investors are
or will be required to contribute amounts or make payments to such Funds that are in excess of, and in addition to, their
capital commitments in order to, among other things, fund or pay all or a portion of its allocable share of organizational
expenses, fund expenses and/or management fees. To the extent a client invests in an Underlying Fund or a portion of the
assets in an Advisory Account are allocated to an Underlying Account managed by an Underlying Manager, then such client
or Advisory Account will bear and be responsible for paying the fees, compensation and expenses charged by or payable or
applicable to such Underlying Fund, Underlying Account, Underlying Manager and/or affiliates thereof, which will be
separate and distinct from, and will be in addition to or in excess of, the fees and expenses payable to us and our affiliates
with respect to the same assets.

We and our personnel can be expected to receive certain intangible and/or other benefits and/or perquisites arising or
resulting from their activities on behalf of clients that will not be subject to any management fee offset or otherwise shared
with clients, investors and/or portfolio investments. For example, airline travel or hotel stays incurred as client expenses
typically result in “miles” or “points” or credit in loyalty/status programs, and such benefits and/or amounts will, whether
or not de minimis or difficult to value, inure exclusively to us and/or such personnel (and not the clients, investors and/or
funds or investments) even though the cost of the underlying service is borne by clients, investors and/or funds or
investments.

Underlying Manager Fees

In addition to our fees and the fees and expenses charged by or with respect to the Funds and the Advisory Accounts, each
Underlying Manager or an affiliate generally imposes, charges and/or receives management fees and performance-based
fees or allocations with respect to investors in Underlying Funds and Advisory Account assets allocated to Underlying
Accounts. Underlying Managers and affiliates thereof may be entitled to receive certain additional fees and compensation
with respect to Underlying Funds, Underlying Accounts or underlying portfolio investments of Underlying Funds or
Underlying Accounts (such as operating partner fees and expenses or director fees), which may or may not result in an
offset of or reduction to the management or advisory fees payable by a Fund or client. These fees generally are borne,
directly or indirectly, by our clients (including the applicable Funds), and are in addition to, and in excess of, the fees and
expenses charged by us or applicable to any Funds. See Item 6 below.

If and to the extent an Underlying Manager is engaged or retained to manage a portion of the Advisory Account assets of a
client, then such Advisory Account will bear and pay advisory fees charged by and payable to such Underlying Manager on
the Advisory Account assets allocated to it by us, which will be separate and distinct from, and in addition to, our advisory
fees payable on and with respect to the same assets.

12



Fund Expenses

Except as otherwise set forth in the applicable governing documents, each Fund typically is responsible for and bears all
costs, expenses and fees incurred in connection with the operations, investments and activities of such Fund. The aggregate
amount of such expenses borne or paid by the Funds will be significant and material, and will reduce the amount of capital
available to be deployed by a Fund in investments, the amounts available to be distributed to investors and the actual
returns realized by investors on their investments in a Fund. Fund expenses include recurring and regular items, as well as
extraordinary expenses which may be hard or difficult to budget, estimate or forecast. As a result, the amount of fund
expenses borne or paid by a Fund may exceed our expectations. As further described and set forth in the applicable
governing documents, fund expenses encompass a broad range of expenses and include all expenses of operating the Fund
and its related entities. The costs and expenses of organizing a Fund, and expenses incurred in connection with the
organization and offering of interests, generally are included as part of the “organizational expenses” of such Fund, which
will be borne by investors (except as otherwise set forth in the governing documents). Investors should refer to the
applicable governing and offering documents of each Fund for detailed information and disclosures regarding the fund
expenses applicable thereto.

Expenses borne or paid by us and our affiliates generally is limited only to those items specifically enumerated in the
applicable governing documents (such as rent for office space, office furniture and salaries of employees), and all other
costs, expenses and fees incurred in operating a Fund or its activities generally are or will be borne directly or indirectly by
the investors in such Fund.

Subject to the terms set forth in its governing documents, each Fund generally bears or may bear, as applicable, (and
reimburses us and our affiliates for) its allocable share (as determined by the applicable general partner in its discretion) of
all costs, fees and expenses incurred in connection with or relating to the business, activities and operations of such Fund
(and/or those of any special purpose, feeder or parallel investment vehicle) including, without limitation: (i) costs and
expenses incurred in connection with the formation and organization of the Fund, its general partner, any parallel funds,
alternative investment vehicles, feeder funds and/or subsidiaries related thereto and the offering of interests in the Fund
(and any parallel investment vehicles, alternative investment vehicles and/or feeder funds) (including, without limitation,
legal, accounting, capital raising, marketing, offering, fundraising, printing, travel, means, entertainment, regulatory or legal
compliance, blue sky filing fees and other applicable expenses), (ii) expenses and costs related to the business, activities and
operation of the Fund (and/or any special purpose or parallel investment vehicle or alternative investment vehicle),
including tax and financial statement preparation costs and fees (including, without limitation, expenses related to the
preparation of tax returns, tax estimates and Schedules K-1), governmental fees, taxes or charges levied against the Fund,
any investment or income thereof, third party administrator fees, custodial fees, costs of communications with investors
and ongoing legal, accounting, auditing, administration, appraisal, bookkeeping, consulting, service provider and other
professional fees and expenses (including expenses and costs associated with software related to all of these and other
Fund expenses), including for litigation and preparation of financial statements and reports (including its allocable share of
the costs of any investor portal); (iii) costs, expenses and charges incurred in connection with the investment and trading
activities of the Fund and the management, monitoring, identification, evaluation, negotiation, structuring, due diligence,
underwriting, acquisition, ownership, sale, valuation, hedging or financing of the Fund’s investments or potential
investments (including Underlying Funds), including research expenses, “dead deal” or broken deal expenses, due diligence
costs, brokerage and custodial fees and commissions, fees of financial advisors, third-party administrators, legal counsel
and consultants, and any other professionals and third-parties retained by or on behalf of the Fund in connection with such
activities and travel expenses incurred in holding, developing, identifying, evaluating, negotiating or otherwise disposing of
investments; (iv) premiums for and costs relating to insurance protecting the Fund, its general partner, us and other
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indemnified parties and any litigation costs of the Fund (including costs and expenses of D&O, errors, omissions, fidelity,
crime, cybersecurity, business continuity, disaster recovery, general partner liability and other insurance coverage for such
Fund, its general partner and us); (v) communication and reporting expenses, expenses and costs of any meetings of the
investors and the advisory committee (including payments to our affiliates for certain charges, including but not limited to
customary facilities, food and beverage, and other similar charges) and any distributions to investors, (vi) the costs of any
litigation or other extraordinary events and indemnification obligations relating to the affairs of the Fund (including
indemnified expenses incurred pursuant to the governing documents or indemnified expenses pursuant to other
contractual arrangements), (vii) any and all fees and expenses related to third party research, publications, data and data
services (including pricing services) including, without limitation, research provided by or from banks, counterparties,
brokerage firms, Underlying Managers, consultants, third party valuation firms and/or other vendors and service providers
(regardless of the mechanism used to pay for such research or services), expert matching services, news services, business
and political analysis services, due diligence and investigative services, pricing feeds and a wide-range of other data
including data about markets, counterparties, financial instruments, assets, properties companies, sectors, Underlying
Managers, Underlying Funds, issuers, partners and other inputs into models and systems, (viii) expenses and costs incurred
in connection with or relating to any regulatory, self-regulatory or legal filings required to be made with respect to the Fund
or its activities (including, without limitation, Form D, CFTC and NFA exemptions, blue sky filing fees and Form PF) and all
costs incurred by us and our affiliates in complying with laws and regulations and requirements that apply to us or our
affiliates as a result of our or their services to the Fund and its assets, (ix) expenses associated with maintaining the Fund’s
legal existence, including directors’ fees, administrators’ fees, occupancy costs and other operating costs of entities that
maintain their own offices in certain jurisdictions, (x) all fees and expenses associated with investments in the Underlying
Funds, the Underlying Accounts and other investments, including, but not limited to, performance-based fees or allocations
(or carried interests), management or advisory fees, investment-related expenses of the Underlying Funds or Underlying
Accounts, brokerage commissions, transaction expenses and other applicable fees and expenses charged by the Underlying
Funds and Underlying Managers (including the Fund’s allocable share of the fund expenses of any Underlying Fund and any
fees and compensation payable to Underlying Managers with respect to Underlying Accounts), (xi) all travel and travel-
related fees, costs and expenses incurred in connection with the use of first class or business class air travel, use of car
services or reimbursement of mileage, transportation services, lodging and accommodations, personal and business meals,
international data and roaming, entertainment and incidentals, (xii) expenses incurred in connection with any borrowing,
indebtedness or credit facility utilized or incurred by such Fund (including any costs and expenses relating to any
subscription line credit facility utilized or obtained by any Fund), and (xiii) costs incurred in connection with any syndication,
assignment, sale or transfer of an investment, including, without limitation, any costs and expenses relating to any
warehouse investment transfer or any cross-trades or transactions between or among the Fund and one or more other
Funds or vehicles. A Fund is required to bear its allocable share of any costs and expenses incurred in connection with
industry and/or private fund manager conferences or seminars (including travel expenses), to the extent the purpose of
such conferences is related to the identification of prospective Underlying Funds or Underlying Managers or the investment
due diligence process. In addition, a Fund generally is required to bear its allocable share of costs incurred in the formation
and operation of any wholly-owned subsidiary of such fund.

We or an affiliate may, in our discretion, engage or retain, or cause a Fund to engage or retain, one or more consultants,
agents, advisors or other persons or entities to perform certain services or engage in certain activities on behalf of or with
respect to such Fund. The applicable Fund(s) will bear their allocable share of any fees and expenses of such consultants,
advisors or other representatives.

From time to time, a Fund will or may make (or commit to make) an investment in an issuer or company with a view to
selling or syndicating all or a portion of such investment to co-investors (including to co-investors in a syndication vehicle or
Fund) or other persons prior to, at the time of or after the closing of the acquisition. In particular, an affiliate establishes or

14



organizes a “warehouse” Fund from time to time in order to make and capitalize on an investment (typically for a certain
period of time), with the goal or intent being to syndicate, sell and transfer all or a portion of such warehoused investment
to a syndicate Fund or other vehicle or entity established and managed by us or an affiliate, or one or more other affiliated
or unaffiliated investors. In connection with any such syndications, transfers or cross sales between or among one or more
Funds, clients, investors and/or other persons, a syndicate or acquiring Fund or vehicle typically is required to pay to the
warehouse Fund a purchase price equal to its allocable share or portion of the expenses and costs incurred or paid by the
applicable selling Fund or client in connection with the acquisition and holding of such warehoused or syndicated
investment(s) (including, as applicable, its allocable share or portion of the total organizational expenses of any
“warehouse” Fund and any and all expenses and costs incurred in connection with the transfer, sale and assignment of an
investment to a syndicate Fund or vehicle). Amounts paid or contributed by investors in respect of the expenses and costs
described above generally will be in addition to, and in excess of, their capital commitments to a Fund.

Certain warehouse Funds established or managed by us or our affiliates have transferred or assigned, or may transfer or
assign, to us the economic benefit attributable to a portion of the investments owned by such Funds (pursuant to
investment management agreements between us and such applicable Funds). While we are entitled to receive any
distributions or other amounts payable or distributable in respect of investments, the applicable Funds generally are
responsible for paying or satisfying any obligations, burdens or liabilities with respect to such investments (including any
capital contribution requirements applicable with respect to such investments). The transfer or assignment of the economic
benefit described above with respect to any Funds will result in additional compensation payable to us and our affiliates. As
a result of the potential to receive the economic benefit of a percentage of an investment owned by a Fund, we have a
financial incentive to recommend investments in such Fund to clients and face conflicts of interest in connection therewith.

Expenses associated with the investigation, negotiation, structuring, acquisition, settling, holding, monitoring and
disposition of investments, including, without limitation, any due diligence-related expenses, brokerage, custody or hedging
costs and travel and related expenses in connection with the Fund’s activities will be borne by the applicable Funds (and
indirectly by the investors in such applicable Funds). To the extent not reimbursed by a third party (such as a co-investor
who has committed to invest in a potential investment), all expenses incurred in connection with a proposed investment
that is not ultimately made or a proposed disposition that is not actually consummated, including, without limitation,
commitment fees that become payable in connection with a proposed investment, legal, tax, accounting, advisory and
consulting fees and expenses, travel, accommodation and related expenses, printing expenses and any liquidated damages,
reverse termination fees and similar payments, generally will be borne by the applicable Fund(s) (and allocated pro rata to
or among all investors in such fund or a subset of the applicable participating investors, without taking into account any
applicable excuse or exclusion rights of any investor).

We face a conflict of interest in determining whether certain costs and expenses (or a portion or percentage thereof)
incurred are expenses for which one or more Funds should be responsible, or are expenses that should be borne by, or
allocated to or among, us, other clients or Funds, or any of their affiliates (in whole or in part). Clients will be reliant upon
our discretion and determinations with regard to the allocation of expenses and costs between or among one or more of
the Funds and other clients (and/or us or our affiliates). For example, we may have an incentive to favor advisory clients
that pay or are subject to higher fees or arrangements or clients that are subject to different compensation arrangements.
We also have an incentive to allocate expenses to and among our applicable clients, as opposed to allocating such expenses
or a portion thereof to us or our affiliates. Such allocations and determinations with respect thereto are inherently
subjective and give risk to conflicts of interest due to the inherent biases in the process (including a conflict in deciding
whether a particular expense should be borne by a Fund, us and/or their affiiates, and one or more other clients). We will
or may use or utilize a variety of methodologies to allocate expenses, depending on the applicable facts and circumstances,
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which are expected to take into account such factors or considerations deemed relevant or appropriate by us in our
discretion. For example, with respect to an investment made by both a Fund and one or more other clients that are pooled
investment vehicles managed by us or our affiliates (or any co-investment vehicles managed or sponsored by us), we
generally expect to allocate expenses relating to such investment between or among the applicable Fund(s), other pooled
investment vehicle clients and/or co-investment vehicles in proportion to the capital invested by each in such investment or
in such other manner or on such other basis deemed or determined by us to be appropriate in our discretion (and in
accordance with our current expense allocation policies and procedures and the applicable governing and account
documents of each applicable client). Furthermore, prospective investors should note that certain expenses borne or paid
by a Fund may directly or indirectly benefit us, our affiliates and/or one or more other clients. The portion of any expenses
and costs allocated to any particular client for a particular product or service may not reflect the relative benefit derived by
such client from that product or service in any particular instance.

Investing in a Fund does not give investors any rights, entitlements or priority to co-investment opportunities, unless
otherwise set forth in the applicable governing and offering documents. In the event that an Advisory Account is permitted
to co-invest alongside a Fund in an Underlying Fund, such Advisory Account will or will not be required to bear and pay for
its allocable share of certain expenses incurred in connection with or with respect to such Underlying Fund after the date of
its investment.

In the event that a client enters into a financial consulting agreement and/or family office services agreement with us or an
affiliate pursuant to which we or an affiliate provides or will provide financial planning, consulting, family office and/or
other non-advisory services, as applicable, to such client or an affiliate, such client may be required to pay separate fees to
us or an affiliate as compensation for such non-advisory services and such fees will be exclusive of, and in addition to, the
fees payable by such client under its applicable account documents.

The foregoing list is not intended to be exhaustive or complete with respect to any Fund and is qualified in its entirety by the
applicable governing and offering documents of each Fund. Investors generally do not receive detailed information
regarding specific expenses paid by the Funds.

Underlying Fund, Underlying Manager and Other Investment Vehicle Expenses

Clients bear, directly or indirectly through their investment in an Underlying Fund, other investment vehicle or subsidiary
(as applicable), their pro rata or allocable share of the offering, organizational and operating expenses and fees of or
charged by such Underlying Fund, other investment vehicle or subsidiary, and expenses and fees related to the investment
of such assets, such as brokerage commissions (including soft dollar payments, if applicable), expenses relating to short
sales, clearing and settlement charges, custodial fees, bank service fees, interest expenses, borrowing costs, transaction
fees, fees payable to and expenses of co-investors and extraordinary expenses. For example, to the extent a Fund or client
invests in an Underlying Fund, such Fund or client will be required to bear its allocable share or portion of the organizational
and fund expenses of such Underlying Fund and the fees and compensation payable to or charged by such Underlying Fund
or Underlying Manager (or an affiliate thereof) pursuant to the applicable offering and governing documents, which will be
in addition to, and separate and distinct from, our advisory fees and expenses payable pursuant to our advisory
agreements.

If and to the extent an Underlying Manager is engaged or retained to manage a portion of an Advisory Account or Advisory
Account assets are allocated to an Underlying Account managed by an Underlying Manager, such Advisory Account will pay
or bear the fees charged by or payable to such Underlying Manager with respect to the assets allocated to it from time to
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time, which fees will be separate and distinct from, and in addition to, the fees and compensation payable to us on the
same assets. As a result, a client will be subject to, and required to pay, two different advisory fees on Advisory Account
assets allocated to an Underlying Manager, one fee payable directly to the Underlying Manager on or with respect to the
Advisory Account assets allocated to it and an advisory fee payable to us with respect to the same assets.

Custodial and Administration Fees

With respect to the Funds, custody and administration fees, if any, are charged separately by the custodian or administrator
and are in addition to the fees payable to us or an affiliate pursuant to the applicable governing, account and/or offering
documents. Advisory Account clients are responsible for their share of any fees or expenses charged by third-party
administrators or custodians and these fees and expenses are in addition to the fees payable to us.

As described in Item 12 below, we generally recommend that Advisory Account clients utilize the custodial, brokerage,
clearing and other services of Pershing Advisor Solutions, a registered broker-dealer and affiliate of Pershing, L.L.C.
(collectively, “Pershing”). As compensation for its services, Pershing generally will charge Advisory Account clients a flat
rate custody-based fee (the “Pershing Custody Fee”) on assets held in their custodial account(s) at Pershing. The Pershing
Custody Fee includes trades executed through Pershing either directly or indirectly, but does not include foreign currency
trades and certain other items that will be charged directly to clients on a per execution basis. The Pershing Custody Fee is
in lieu of transaction-based brokerage commissions, does not vary based on the number or size of trades in client accounts,
and does not include fees for trade away execution and services in connection with transactions effected through broker-
dealers other than Pershing or its agents/affiliates. The Pershing Custody Fee is charged quarterly in advance and
calculated based on the average value of the custodial account on the last day of the past three calendar month ends. The
Pershing Custody Fee is deducted by Pershing directly from the custodial account of each applicable client and is in addition
to the advisory fee charged by us. Additional fees and expenses will be incurred for transactions executed by a broker-
dealer other than Pershing or its agents/affiliates, or if a custodian other than Pershing or its agents/affiliates is used. See
Item 12 below.

Brokerage
Clients generally are responsible for and pay all brokerage and counterparty fees and expenses. For Advisory Account
clients who open custodial account(s) at Pershing, the Pershing Custody Fee generally includes all U.S. trades executed

through Pershing either directly or through the use of Underlying Managers. Additional fees and expenses will be incurred
for transactions executed by a broker-dealer other than Pershing or its agents/affiliates. See Item 12 below.

COMPENSATION FOR THE SALE OF SECURITIES OR OTHER INVESTMENT PRODUCTS

Except as otherwise disclosed herein, neither we nor any of our supervised persons accept compensation for the sale of
securities or other investment products.

ITEM 6: PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT
As noted under Item 5 above, we and/or certain of our affiliates are entitled to receive performance-based compensation

(including, as applicable, carried interest distributions, incentive fees and performance allocations) from or with respect to
Class B investors in the Funds (as described in Item 5 above). In limited situations, we receive or may be entitled to receive
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carried interest distributions, incentive fees and/or other performance-based allocations from or in respect of Class A
investors in a Fund (or, with respect to CHCP Direct Investors, we may receive performance-based compensation from Class
A investors who participate in a certain investment). In addition, Underlying Managers and affiliates thereof generally
charge or receive performance-based fees or allocations with respect to Underlying Funds and accounts, which generally
are borne, directly or indirectly, by our applicable clients and investors (for example, if a Fund invests in an Underlying
Fund, such Fund, and indirectly the investors in such Fund, will bear its or their allocable share of such performance-based
fee or compensation charged by the Underlying Manager and its affiliates).

In addition, Crow Family Holdings and various entities directly or indirectly owned or controlled by Crow Family Holdings
have equity, profits or other interests or arrangements in or with certain Underlying Funds, Underlying Managers and/or
their respective affiliates and investments by clients or the Funds in such Underlying Funds and/or Underlying Managers
will indirectly result in additional revenues to Crow Family Holdings (a minority equity owner of CH Investment Partners).
With respect to certain Funds (including, without limitation, CHC DSF, CHC DIF or a warehouse Fund), a portion or
percentage of the performance-based compensation payable in respect thereof will be paid or allocated to, or shared with,
one or more other Funds, clients, investors or other persons. For example, with respect to CHC DSF, all carried interest
amounts paid or payable by investors in CHC DSF will be paid or distributed to CHC DIF, and thereafter allocated to and
among us (in our capacity as special limited partner) and the investors in CHC DIF in accordance with the applicable
governing documents. The right of one Fund or client to share in a portion of the performance-based fees and carried
interest amounts payable by or in respect of certain other Funds and/or investors may present or raise conflicts of interest.
For example, we and certain of our personnel, employees, officers, clients and affiliates thereof are direct or indirect
investors in the Funds, and, to the extent applicable, will or may be entitled to share in a portion of any carried interest
amounts or performance-based allocations paid or payable by investors in one or more other funds or series. In such
situations, we and our personnel will or may be incentivized to recommend investments in a particular Fund to advisory
clients and other persons. See Item 10 and Item 11.

Carried interest distributions and performance-based fees and compensation could motivate us and/or the Underlying
Managers, as applicable, to make investment decisions that are riskier or more speculative than would be the case if these
arrangements were not in effect. The method of calculating the carried interest or performance allocations raises potential
conflicts of interest with respect to the management and disposition of investments, including the sequence of dispositions.
In addition, to the extent that performance-based fees and allocations are calculated on a basis that includes both realized
and unrealized appreciation in portfolios based upon values assigned by us or an Underlying Manager (or an affiliate
thereof), we or such Underlying Manager face a conflict of interest in valuing those portfolios. Certain of our individual
employees, agents and affiliates (and employees, agents and affiliates of Underlying Managers) will be compensated to
some extent based upon investment profits for which they are responsible and, accordingly, may face the same potential
conflict. We attempt to address these conflicts through full and fair disclosure in the applicable governing, account and/or
offering documents and/or this brochure and by monitoring Underlying Managers to detect any abuses.

As discussed in Item 12, investment opportunities are allocated in accordance with our internal investment allocation
policies and procedures, taking into account the applicable provisions of the governing, account and/or offering documents
of each applicable client.

In addition, in allocating investment opportunities, we may have an incentive to favor clients with a potential for
performance-based compensation over clients with no potential for performance-based compensation. To the extent we or
one or more of our personnel or affiliates are or is entitled to share in carried interest amounts payable in respect of a
Fund, we and our personnel will have a financial incentive to recommend investments in such Fund to advisory clients and
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others. We are focused on monitoring the allocation of investment opportunities in such situations and endeavor to resolve
any material conflict with respect to the allocation of investment opportunities. To reduce the effect of such incentives and
conflicts, we have adopted written investment allocation policies pursuant to which we seek to allocate investment
opportunities among applicable clients in a fair and equitable manner based upon various factors deemed relevant or
appropriate by us or our affiliates. We generally prohibit the allocation of investment opportunities based solely on
anticipated compensation or profits to us, our affiliates or their professionals. Each client also typically has its own
investment guidelines, limitations, governing agreements, and focus areas that must be taken into account when making
investment allocation determinations. See Item 12.

ITEM 7: TYPES OF CLIENTS

TYPES OF CLIENTS

We provide advisory, supervisory and management services to various types of clients, including affiliated private pooled
investment vehicles, foundations, endowments, trusts, estates, charitable organizations, family offices, corporations, other
entities, high net worth individuals and families, and employees. We may in the future provide or perform investment
advisory, management or other services with respect to other types of advisory clients (or non-advisory clients or persons).

ACCOUNT REQUIREMENTS

Funds

In general, the minimum initial capital contribution or capital commitment, as applicable, required for an investor in a Fund
is described in its offering documents. The general partner of each Fund has accepted and may accept lesser amounts in its
discretion (subject to applicable law). With respect to certain of the Funds, amounts contributed or paid by investors in
respect of management fees, fund expenses, organizational expenses and other types of expenses are in addition to, and in

excess of, their respective capital commitments.

To invest in the Funds, each investor generally is required to be, among other things, an “accredited investor” and either a
“qualified purchaser” or “knowledgeable employee,” as each such terms are defined in applicable U.S. securities laws.

Advisory Accounts

In general, our goal is for each client and/or its affiliates (other than employees) to ultimately have, in the aggregate, at
least $40 million in assets under our management, advisement or supervision. Advisory Account clients generally, among
other things, (i) enter into account agreements with, and open custodial accounts at, Pershing (see Item 12 below), and (ii)
sign investment advisory agreements that, among other things, set forth the nature and scope of our authority and the
investment objections, guidelines and restrictions applicable to the Advisory Accounts. In addition, Advisory Account
clients generally must meet certain net worth, net asset and/or other eligibility requirements imposed by various securities
and commodities laws.
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ITEM 8: METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS

METHODS OF ANALYSIS AND INVESTMENT STRATEGIES

Funds and Advisory Accounts

We intend to achieve the investment objectives of the Funds primarily by investing in, and/or allocating client assets to,
Underlying Funds, Underlying Accounts, co-investments and other financial instruments. We also generally recommend
that Advisory Account clients invest and/or allocate assets to one or more of the Funds and certain Underlying Funds
and/or Underlying Accounts.

In selecting a new Underlying Manager or Underlying Fund, we generally consider various factors including, without
limitation, current market conditions and opportunities, the Underlying Manager’s historical performance across various
time periods and market cycles, the Underlying Manager’s reputation, experience and training, the amount of leverage
employed by the Underlying Manager, the correlation of an Underlying Account or Underlying Fund with existing
Underlying Accounts and/or Underlying Funds, the investment and risk management philosophy and policies of the
Underlying Manager, the stability of the Underlying Manager, the composition of the investor base of an Underlying Fund
and the service providers and/or consultants used by the Underlying Manager. The Underlying Managers also may be
involved in a variety of strategies, including but not limited to, long/short equity, credit related, distressed investing,
managed futures, arbitrage, relative value, short-biased, long only or long-biased, quantitative, volatility, global macro,
reinsurance and fixed income. We and the Underlying Managers may invest through both long and short positions in an
unlimited range of securities, other financial instruments, private investments and other assets throughout the world
including, without limitation, equity, master limited partnerships, private equity, debt, bonds and other fixed-income
securities, loans and loan participations, asset-backed securities, currencies, commodities, futures, forward contracts,
warrants, options, swaps, reinsurance contracts and other instruments and other derivative instruments. We and the
Underlying Managers also may employ leverage and engage in various hedging strategies.

We also may invest directly in securities, financial instruments, private investments and other assets. Direct investments
may be made to, among other things, express our views regarding an attractive investment opportunity or to effect a
desired hedge.

We consider various factors when making investment decisions including, without limitation, appropriate diversification
and correlation among current and prospective investments, liquidity terms that are appropriate for the strategy,
appropriate fee structures and appropriate alighment of interests between our client, us and/or Underlying Managers.

The investment strategies summarized above are not intended to be comprehensive or exhaustive. With respect to each of
the Funds, the information set forth above is qualified in its entirety by the information set forth in its applicable offering
and governing documents. For more information regarding the investment strategies and processes of each Fund, please
refer to the applicable offering and governing documents.

CERTAIN RISK FACTORS

There can be no assurance that we or our clients or investors in a Fund will achieve their investment objectives or that
investments will be profitable. Our investment strategies involve a substantial degree of risk, including risk of complete loss.
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Nothing in this brochure is intended to imply, and no one is or will be authorized to represent, that our investment strategies
are low risk or risk free. Our investment strategies are appropriate only for sophisticated persons who fully understand and
are capable of bearing the risks of investment. The various risks outlined below are not the only risks associated with our
investment strategies and processes and will not necessarily apply to each client or investor. With respect to the Funds, the
following risks are qualified in their entirety by the risks and conflicts of interest set forth in the applicable offering
documents. Please refer to the Risk Factors and Conflicts of Interest sections in the applicable offering documents of each
Fund for detailed disclosures regarding the risks and conflicts of interest applicable thereto.

General Economic and Market Conditions. The success of our activities (and the activities of our clients) will be affected or
impacted by and subject to general economic and market conditions, such as changes in interest rates, availability of credit,
inflation rates, commodity prices, economic uncertainty, changes in laws (including laws relating to taxation of the
Underlying Funds), trade barriers, trade wars, tariffs, protectionist regulatory policies, currency exchange controls, national
and international political circumstances and developments (e.g., “Brexit” and the terms and timing thereof) and other
circumstances (including wars, epidemics and pandemics, terrorist acts, security operations and natural disasters), as well
as changes in government policy precipitated by the foregoing. Changes in general global, regional and U.S. economic and
geopolitical conditions will affect our and a client’s activities and the activities and operations of the Underlying Funds
(including the Underlying Managers). Interest rates, general levels of economic activity, the price of securities and
participation by other investors in the financial markets may affect the value of client investments and interests in the
Underlying Funds (and the activities and operations of the Underlying Funds, the Underlying Managers and their affiliates).
From time to time, including recently amidst the COVID-19 global pandemic and during 2008 and 2009, various markets
around the world have experienced extreme periods of volatility, illiquidity, correlation with other markets, negative (or
positive) performance and other disruptions and conditions that would previously have been viewed as extremely unlikely
or even impossible. Such market developments have led to large losses and insolvencies at numerous investment funds
soon thereafter. For example, during the second half of 2008, the state of the worldwide economy deteriorated into a
severe recession. A similar or even more severe economic recession (or depression) could result or occur from the global
response to, and as a result of, the COVID-19 global pandemic. If so, or if a similar economic situation were to occur in the
future, such events could have an adverse effect on the performance of our clients and their investments. No assurance can
be given as to the effect of these events on any of our clients or its investment objectives (or the Underlying Funds).

There can be no assurance that general market developments in the future will not have a material adverse effect on our
clients. Clients could incur material losses even if we or an Underlying Manager reacts quickly to difficult market conditions,
and there can be no assurance that a client will not suffer material losses and other adverse effects from rapid changes in
market conditions in the future. Investors should realize that markets for the financial instruments in which we or the Funds
invest can correlate strongly with each other (or cease to correlate) at times or in ways that are difficult us to predict. Even
a well-analyzed approach may not protect the Fund from significant losses under certain market conditions.

The particular or general types of market conditions in which a client may incur losses or experience unexpected
performance volatility cannot be predicted, and a client may materially underperform other investment funds and clients
with substantially similar investment objectives and approaches.

Force Majeure Risks. Force majeure is the term generally used to refer to an event beyond the control of the party claiming
that the event has occurred, including acts of God, fire, flood, weather, earthquakes, war, terrorism, labor strikes,
outbreaks of disease and potentially other events or occurrences. Force majeure events in the United States and elsewhere
in the world may adversely affect the ability of us, our clients, the Underlying Managers, the Underlying Funds, or the
parties with whom they do business to perform their respective obligations, under a contract or otherwise. In addition,
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dealing with any force majeure event will divert our and/or the Underlying Managers’ time and effort, and the cost of
repairing or replacing damaged assets could be considerable. Repeated or prolonged service interruptions may result in
permanent loss of customers, substantial litigation, or penalties for regulatory or contractual non-compliance. In some
cases, project agreements can be terminated if the force majeure event is so catastrophic as to render it incapable of
remedy within a reasonable, pre-agreed time period. Force majeure events that are impossible or costly to cure may also
have a permanent adverse effect on the Fund or the Underlying Funds, and a client’s potential returns would be diminished
as a result.

Pandemics, Epidemics, Outbreaks of Disease and Public Health Issues. The operations and business activities of us, our
clients, the Underlying Funds, the Underlying Managers and their affiliates have recently been materially impacted by the
outbreak of COVID-19 and could be materially adversely affected or impacted in the future by the continuation or
worsening of the COVID-19 global pandemic and other outbreaks of disease, epidemics, pandemics and public health
issues, whether globally or limited to particular regions of the world, such as diseases or public health issues caused by
other novel coronaviruses (including as a result of the emergence of new coronaviruses), Ebola virus disease, HIN1 flu,
H7N9 flu, H5N1 flu (and other types or subtypes of influenza viruses), Severe Acute Respiratory Syndrome, or SARS, or other
epidemics, pandemics, outbreaks of disease or public health issues. In particular, coronavirus disease 2019 (or COVID-19),
an infectious disease caused by Severe Acute Respiratory Syndrome coronavirus 2 (SARS-CoV-2), was first identified in
China and has since spread rapidly globally, resulting in an ongoing global pandemic. The COVID-19 global pandemic has
severely and materially affected (and may continue to negatively affect and materially impact) the global economy, global
equity markets and supply chains (including as a result of quarantines, shelter-in-place orders, social-distancing measures
and other government-directed or mandated measures or actions to stop or slow the spread of SARS-CoV-2 and COVID-19).
Although the short-term and long-term effects and consequences of COVID-19 (and the actions and measures taken or
mandated by governments around the world to halt or slow down the spread of SARS-CoV-2 and the disease caused
thereby) cannot currently be predicted, previous occurrences of other epidemics, pandemics and outbreaks of disease, such
as the 1918 influenza pandemic (also referred to as the Spanish flu pandemic) and the 2002-2004 SARS outbreak in Asia,
had material adverse effects on the economies, capital markets and basic day-to-day operations of (and activities in) those
countries and jurisdictions in which they were most prevalent. Recent efforts, actions and measures undertaken by
governments, businesses and communities to protect the public health in the face of the COVID-19 pandemic (including
measures designed or intended to “flatten the curve” and protect the healthcare systems in such applicable countries and
jurisdictions from collapse or undergoing significant breakdowns) have resulted in partial or complete shutdowns of many
sectors of the economy generally as well as severe restrictions, limitations and consequences on the means by which we
and the Underlying Managers operate their business (e.g., travel restrictions or bans, mandatory quarantines, shelter-in-
place orders and social distancing measures and rules), which could adversely affect or negatively impact the business,
activities, financial condition, and operations of us, the Underlying Managers, the Underlying Funds and the Fund
indefinitely. If and to the extent the economy and businesses begin to reopen and are allowed to resume operations or
activities and people begin to return to more frequent personal or social interactions, there is a risk of recurrence of an
outbreak of COVID-19, and such a recurrence or emergence of any kind of epidemic, pandemic, outbreak of disease or
major public health issue could cause another slowdown or shutdown in the levels of economic activity and business
activities and operations generally, or push the world or local economies into recession or depression, which adversely
affect and materially impact us, our clients, the Underlying Managers and the Underlying Funds.

The impact of a health crisis such as the COVID-19 pandemic, and other epidemics, pandemics and outbreaks of disease
that may arise in the future, depends on the duration and spread of the outbreak, the severity, the actions to contain, slow
down or halt the spread of the virus or treat its impact, and how quickly and to what extent normal or semi-normal
economic and operating conditions can resume, which could affect the global economy in ways that cannot necessarily be
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foreseen at the present time. A health crisis may exacerbate other pre-existing political, social and economic risks. Any such
impact could adversely affect client performance, resulting in losses to clients and investors.

The COVID-19 pandemic and actions, measures and steps taken by governments around the world in response to such
pandemic may cause material disruptions to (or otherwise materially impact or affect) the business operations and
activities of service providers on which we, our clients, the Underlying Funds and the Underlying Managers rely (including
banks and counterparties). It may also adversely impact the Underlying Funds, our ability to implement client investment
strategies in the manner originally contemplated, client net asset values and the investors in the Funds.

Potential for Fraud. There is a risk that we or our clients will be subject to fraud or misappropriation of assets in
connection with their respective businesses or investment activities and there is no assurance we or any Underlying
Managers will be able to prevent all types of fraud by parties or persons with whom we, our clients, the Underlying Funds
and Underlying Managers transact(s) business (including the administrator, client custodians and other service providers
and vendors). We frequently will rely on financial and other information provided or made available by the issuers in which
clients invest or Underlying Managers and their affiliates). We generally will have a very limited ability to independently
verify the financial and other information disseminated or provided or made available by the numerous issuers in which our
clients invest and will be heavily dependent upon the integrity of both the management of these issuers and Underlying
Managers, and the financial reporting process in general. Corporate mismanagement, fraud and accounting irregularities
relating to the investments held by clients may result in material losses.

Terrorist Attacks, War, Natural Disasters and Similar Developments or Events. Terrorist activities, anti-terrorist efforts,
other armed conflicts involving the United States or its interests abroad and natural disasters (including outbreaks of
disease, pandemics, epidemics and other public health issues) may adversely affect the United States, its financial markets
and global economies and markets and could prevent us and our clients from meeting the respective investment objectives
and other obligations. The potential for future terrorist attacks, the national and international response to terrorist attacks,
other acts of war or hostility, natural disasters, outbreaks of disease, pandemics, epidemics and other public health
issues may create economic and political uncertainties, which may adversely affect the United States
and world financial markets and our clients for the short or long-term in ways that cannot presently be predicted.

Geopolitical Risks. An unstable geopolitical climate and continued threats of terrorism could have a material effect on
general economic conditions, market conditions and market liquidity. The continued threat of terrorism and the impact of
military or other action have led to and will likely lead to increased volatility in prices for oil and gasoline and could affect
certain investments financial results. Further, the United States government has issued public warnings indicating that
energy assets might be specific targets of terrorist organizations. As a result of such a terrorist attack or of terrorist
activities in general, such investments may not be able to obtain insurance coverage and other endorsements at
commercially reasonable prices or at all. Additionally, a serious pandemic or a natural disaster could severely disrupt the
global, national and/or regional economies. A resulting negative impact on economic fundamentals and consumer
confidence may increase the risk of default with respect to particular investments of our clients and/or Underlying Funds,
negatively impact market value, increase market volatility and cause credit spreads to widen and reduce liquidity, all of
which could have an adverse effect on our clients’ returns and ability to make new investments. No assurance can be given
as to the effect of these events on the value of or markets for investments.

Governmental Intervention. In 2008, the global financial markets underwent disruptions that led to certain governmental
intervention. The coronavirus (COVID-19) pandemic has also led and is likely to continue to lead to substantial
governmental intervention (both in the United States and abroad). Such intervention, in certain cases, was or is being
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implemented on an “emergency” basis, suddenly and substantially eliminating market participants’ ability to continue to
implement certain strategies or manage the risk of their outstanding positions. In addition, these interventions were or are
typically unclear in scope and application, resulting in confusion and uncertainty which in itself can be materially
detrimental to the efficient functioning of the markets as well as previously successful investment strategies. If
governmental intervention programs are unwound, there could likewise be uncertainty and adverse effects on the markets.
In the case of any future market disruptions, it is impossible to predict what interim or permanent governmental
restrictions (or easing of restrictions) may be imposed on the markets or the effect of such restrictions on our clients’
and/or the Underlying Funds’ investment strategies.

Multiple Levels of Expense. The Underlying Funds and Underlying Accounts in which the Funds and our clients directly or
indirectly invest or allocate assets to are subject to various fees and compensation (such as management fees and carried
interest distributions or performance-based compensation) payable to Underlying Managers and their affiliates, and
Underlying Funds and Underlying Accounts may bear or pay various expenses and costs in connection with their
organization and operating (such as fund expenses and organizational expenses). Such fees and expenses are expected to
reduce materially the actual returns to investors or clients in such Underlying Funds and Underlying Accounts, including any
Fund or client that directly or indirectly invests in or allocates assets to such Underlying Funds and Underlying Accounts. In
addition, because of the deductions of fees with respect to Class B investors, the payment of advisory or other fees by Class
A investors with respect to their interests in Underlying Funds or Underlying Accounts and the payment of other expenses
and costs incurred by or on behalf of the Funds (such as fund expenses and organizational expenses), the returns to an
investor in a Fund (such as an advisory client) will generally be lower than the returns to a direct investor in the Underlying
Funds or Underlying Accounts. Each investor will pay or be subject to, in effect, two sets of fees, one directly at the Fund
level (with respect to Class B investors) or one pursuant to the applicable investment advisory agreement with us (with
respect to Class A investors), and one indirectly through the Fund at the Underlying Funds or Underlying Accounts level.
Fees and expenses of the Funds and the Underlying Funds and Underlying Accounts will generally be paid regardless of
whether the Funds or Underlying Funds or Underlying Accounts produce positive investment returns and could result in the
amount recovered by an investor being less than its total capital contributions to the Funds. For the avoidance of doubt,
while Class A investors generally will not pay or be subject to the management fees or carried interest distributions at the
level of the Funds (subject to certain limited exceptions), such Class A Investors generally will be subject to and required to
pay fees to us in respect of their interests in the Funds pursuant to their respective investment advisory agreements. With
respect to certain of the Funds, Class B investors will be subject to carried interest distributions payable to us or an affiliate
(including with respect to Funds pursuing private equity or similar strategies or investments). If and to the extent an
Underlying Manager is engaged or retained to manage certain assets in an Advisory Account, then such client will be
subject to, and required to pay, two separate and distinct advisory fees on and with respect to the same assets: (i) an
advisory fee charged by and payable to the Underlying Manager on or with respect to the Advisory Account assets allocated
to it and (ii) an advisory fee payable to us on the same assets allocated to such Underlying Manager. Clients should carefully
review any and all of our invoices and the periodic account statements from their custodian for information regarding the
fee amounts paid or borne by their Advisory Accounts.

With respect to each advisory client who invests in a Fund, it will be required to bear and pay its allocable or pro rata share
or portion of the fund expenses and organizational expenses of such Fund, and thus will become subject to increased
expenses and costs as a result of an investment in such Fund. With respect to the assets of any Advisory Account that are
allocated to, and managed by, an Underlying Manager, such Advisory Account client will bear and pay the advisory fees
charged by and payable to such Underlying Manager on the Advisory Account assets allocated to it. In addition, each
advisory client who invests in a Fund or allocates Advisory Account assets to an Underlying Account or an Underlying
Manager will be subject to advisory fees payable to us in respect of its interest in such Fund or the assets allocated to such
Underlying Account or Underlying Manager, as applicable, pursuant to its investment advisory agreement with us. As a
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result, clients will be subject to increased fees and expenses in connection with investments in the Funds or Underlying
Funds or the allocation of assets to Underlying Accounts, and any such fees or expenses charged by or payable in
connection with the Funds, the Underlying Funds and/or the Underlying Accounts (or Underlying Managers) will be
separate and apart from the fees and expenses payable to us. As a result of the potential for additional fees in connection
with or from a Fund (including advisory fees with respect to investments in such Fund by advisory clients and management
fees and carried interest distributions from the Funds in respect of Class B investors) or the potential for us to obtain an
additional economic or perceived benefit in connection with the allocation of assets to Underlying Accounts, we and our
affiliates and agents have or may have a financial or economic incentive to recommend investments in the Funds to
advisory clients and other persons or to cause advisory clients to allocate assets to Underlying Accounts, and any such
recommendation or allocation would involve a conflict of interest. By subscribing for an interest in a Fund or allocating
assets to any Underlying Account, each advisory client will be required to acknowledge and consent to the foregoing
conflicts of interest.

Valuation Risks. We generally expect to value investments and assets in Advisory Accounts and the Funds based upon
valuations of underlying investments and other information provided by Underlying Managers, custodians and other third-
parties. We may not have sufficient information in order to be able to confirm or review or contest the accuracy of
valuation information and data provided by Underlying Managers and other third-parties. Furthermore, valuation
information received from Underlying Managers and other third-parties may be estimates only, and such valuations
generally will be used to calculate the net asset value and management fee accruals (to the extent applicable) in respect of
client accounts to the extent that current audited information is not available. Such valuations may be subject to later
adjustment based on valuation information available at that time, including, without limitation, as a result of year-end audit
adjustments.

We generally expect to rely on the valuation information most recently provided by an Underlying Manager or other third
party to us and any other factors deemed relevant by us at the time of such valuation. Such determination may be
materially inaccurate, including because the information available to us was insufficient, inaccurate or out of date. It is not
expected that we will make adjustments to correct such determinations to reflect information that becomes available to us
at a later date, although we may make such adjustments in our sole discretion.

In certain situations, we may value assets internally instead of relying on one or more third parties as described above. To
the extent that we value securities and assets directly, we generally attempt to determine or estimate the value of suh
investments at their fair value in accordance with our valuation policies and procedures (as amended from time to time).
We may face actual or potential conflicts of interest with respect to such valuations as they may affect our compensation.
We may obtain independent appraisals and valuations of certain assets and investments at a client’s expense.

Unlimited Range of Strategies. Our investment activities are not limited to the strategies or types of strategies described
herein. Rather, we may pursue any investment strategy determined by us to be appropriate from time to time, in our sole
discretion, without any notice to investors or clients (in accordance with the applicable offering and governing documents).
This unlimited range of potential investments may include substantial investments in strategies not previously pursued by
us and with which we and our personnel have limited experience. New strategies, assets and markets are likely to involve
material and as-yet unanticipated risks. Furthermore, since our clients invest a substantial portion of their assets in the
Underlying Funds and the Underlying Accounts, our clients’ performance depends to a significant degree on the strategies
and activities of the Underlying Funds, Underlying Accounts and Underlying Managers (which will change from time to
time). There can be no assurance that any of the investment strategies pursued by or on behalf of our clients will be
successful.
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Limited Diversification and/or Risk Management Failures. Our clients’ portfolios could become significantly concentrated
in a limited number of Underlying Funds, Underlying Accounts, issuers, types of financial instruments, assets, industries,
sectors, strategies, countries, or geographic regions, and any such concentration of risk may increase losses. In particular,
certain Funds (including warehouse or syndicate vehicles or Funds) only participate in one or a limited number of
investments, and their portfolios will not be diversified to any material extent. Limited diversification could expose clients
to losses disproportionate to market movements in general.

Equity Risks. Our clients may invest in equity or equity-related investments (including investments in publicly-traded
companies) which, by their nature, involve business, financial, market and/or legal risks. Holders of equity or equity-related
investments generally own a residual interest in the applicable portfolio company and are junior to any obligations owed to
the senior or subordinated creditors of such portfolio company.

In connection with an initial public offering of a portfolio company, the trading price of interests in such portfolio company
may be highly volatile. In the event that a client or an Underlying Fund is unable to dispose of investments in such portfolio
company at or above the initial public offering price, such client or Underlying Fund may experience substantial losses.

Cash and Cash Equivalents. The Funds and the Underlying Funds will hold cash and cash equivalents at any given time
during the terms thereof. Available cash and cash equivalents generally will be held in accounts at third party financial
institutions (which may not bear interest or generate income). A Fund’s or an Underlying Fund’s access to its invested cash
and cash equivalents may be impacted by adverse conditions in the financial markets. Cash balances in operating accounts
could be impacted if the underlying financial institutions fail or other adverse conditions in the financial markets occur.

Private Equity Investments. Investments in private portfolio companies and other private equity assets are generally
illiquid and involve a significant degree of financial and/or business risk. Portfolio companies may be highly leveraged and
therefore may be more sensitive to adverse business or financial developments or economic factors. The profitability and
survival of portfolio companies may depend on various factors including: their ability to access sufficient sources of debt
and/or financing at attractive rates, competition, changing business or economic conditions or other developments, stage
of development, management team, ability to generate cash flow to meet expenses and working capital requirements,
make principal and interest payments on indebtedness, or make other required payments on commitments.

Distressed Securities. We and the Underlying Managers may invest in obligations of issuers in weak financial condition,
experiencing poor operating results, having substantial capital needs or negative net worth, facing special competitive or
product obsolescence problems and “below investment-grade” debt securities, including companies involved in covenant
or payment default or in bankruptcy or other reorganization and liquidation proceedings. It may be difficult to obtain
information as to the true condition of such issuers and adverse interest rate movements and changes in the general
economic climate or particular industries may have an inordinate impact on distressed securities. Additionally, such
investments also may be adversely affected by laws relating to, among other things, fraudulent transfers and other voidable
transfers or payments, lender liability and the bankruptcy court’s power to disallow, reduce, subordinate or disenfranchise
particular claims.

Master Limited Partnership Risk. An investment in a master limited partnership (“MLP”) unit involves risks that differ from
those associated with investments in similar equity securities, such as common stock of a corporation. Holders of MLP units
usually have the rights typically afforded to limited partners in a partnership, and as such have limited control and voting
rights on matters affecting the partnership. In addition, there is the risk that an MLP could be, contrary to its intention,
taxed as a corporation, resulting in decreased returns from such MLP. Further, conflicts of interest may exist between
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common unit holders, subordinated unit holders and the general partner of the MLP, including those arising from incentive
distribution payments.

Primary Investment Risk. The Funds acquire interests in primary fund investments or make other tactical investments that
consist primarily of capital commitments to and investments in, Underlying Funds managed by Underlying Managers
unaffiliated with the Funds or us. Identifying, selecting and investing in primary fund investments involve a high level of risk
and uncertainty. The underlying investments made by primary fund investments may involve highly speculative investment
techniques, including extremely high leverage, highly concentrated portfolios, workouts and startups, control positions and
illiquid investments. The primary fund investments generally will not have commenced operations and, accordingly, will
have no operating history upon which we or a Fund may evaluate their likely performance. Historical performance of the
managers of primary fund investments is not a guarantee or prediction of their future performance. Many non-U.S.
investment advisers are not registered as investment advisers with the SEC, making it more difficult for us to scrutinize such
investment advisers' credentials. We will not have the opportunity to evaluate the relevant economic, financial and other
information which will be used by the primary fund investments in their selection, structuring, monitoring and disposition
of assets. In addition, we generally will not have the right to participate in the day-to-day management, control or
operations of primary fund investments, nor will we generally have the right to remove the sponsors of primary fund
investments.

Energy Sector Risks. Companies operating in the energy sector may be affected by fluctuations in the prices of energy
commodities, including, for example, natural gas, natural gas liquids, crude oil and coal, in the short- and long-term.
Fluctuations in energy commodity prices would directly impact companies that own such energy commodities and could
indirectly impact companies that engage in transportation, storage, processing, distribution or marketing of such energy
commodities. Fluctuations in energy commodity prices can result from changes in general economic conditions or political
circumstances (especially of key energy-consuming countries), market conditions, weather patterns, domestic production
levels, volume of imports, energy conservation, domestic and foreign governmental regulation, international politics,
policies of the Organization of Petroleum Exporting Countries (“OPEC”), taxation, tariffs, and the availability and costs of
local, intrastate and interstate transportation methods.

Natural Resource Investments. Certain Funds may invest in portfolio companies or Underlying Funds that invest in oil and
natural gas, timber or other energy or natural resource interests or in oil and gas operating companies. Oil, natural gas,
timber and other natural resource investments involve risks in addition to those associated with investments in operating
entities, including risks associated with natural resource prices and markets.

Derivatives. We and the Underlying Managers use and may in the future use derivative instruments, including (among
others), options (including speculative positions such as buying and writing call options and put options on either a covered
or an uncovered basis), futures, forward contracts, repurchase agreements, reverse repurchase agreements and many
different types of swaps involving payments based on a wide range of risks.

In many cases, derivatives provide the economic equivalent of leverage by magnifying the potential gain or loss from an
investment in much the same way that incurring indebtedness would. Many derivatives provide exposure to potential gain
or loss from a change in the market price of a financial instrument (or a basket or index) or other event or circumstance in a
notional amount that greatly exceeds the amount of cash or assets required to establish or maintain the derivative
contract. Accordingly, relatively small price movements in the underlying financial instruments or other events or
circumstances may result in immediate and substantial losses. In some cases, our clients’, the Underlying Accounts’ and the
Underlying Funds’ exposure under a derivative contract will be limited to the amount invested (for example, when we or an
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Underlying Manager buy a call option). In other cases, the derivative contract will create an open-ended obligation (for
example, when we or an Underlying Manager write a call option). Many derivatives, particularly those negotiated over-the-
counter, are substantially illiquid or could become illiquid under certain market conditions. As a result, it may be difficult or
impossible to determine the fair value of our clients’” or an Underlying Account’s or Underlying Fund’s interest in such
contracts. Many derivative contracts involve exposure to the credit risk of the counterparty, because our clients, the
Underlying Accounts and the Underlying Funds acquire no direct interest in the underlying financial instrument, but instead
depend on the counterparty’s ability to perform under the contract. Further, if and when a client, an Underlying Account or
an Underlying Fund takes economic exposure through a derivative, it generally will not have any voting rights and may not
be able to pursue legal remedies that would be available if it invested directly in the underlying financial instrument.

Many derivatives also involve substantial legal risk and uncertainty, because the terms of the contract may be difficult to
draft, apply, interpret and enforce, particularly in the context of unforeseen market conditions or events. In many cases,
the counterparty has discretion (either pursuant to the express terms of the contract or in practice) to interpret the
contract, make required calculations and demand or withhold payments in the manner most favorable to the counterparty
and most unfavorable to our clients, the Underlying Accounts or the Underlying Funds. An adverse interpretation or
calculation under one derivative contract could trigger cross-defaults with other contracts and could have a materially
adverse effect on our clients’, Underlying Accounts’ or Underlying Funds’ liquidity and performance. Any dispute
concerning a derivative contract could be expensive and time consuming to resolve, particularly given the potential for
complex and novel legal issues and the involvement of multiple legal jurisdictions. Even a favorable resolution could come
too late to prevent cross-defaults, trading losses and material liquidity problems.

High-Yield Instruments. High yield instruments are generally not exchange-traded and, as a result, these instruments trade
in the over-the-counter marketplace, which are less transparent than the exchange-traded marketplace. High-yield
instruments face ongoing uncertainties and exposure to adverse business, financial or economic conditions which could
lead to the issuer’s inability to meet timely interest and principal payments. The market values of certain of these lower-
rated and unrated debt instruments tend to reflect individual corporate developments to a greater extent than do higher-
rated instruments which react primarily to fluctuations in the general level of interest rates, and tend to be more sensitive
to economic conditions than are higher-rated instruments. Companies that issue such instruments are often highly
leveraged and may not have available to them more traditional methods of financing. It is possible that a major economic
recession could disrupt severely the market for such instruments and may have an adverse impact on the value of such
instruments. In addition, it is possible that any such economic downturn could adversely affect the ability of the issuers of
such instruments to repay principal and pay interest thereon and increase the incidence of default of such instruments.

Futures Contracts and Related Options. The use of futures (i.e., commodity futures) and options on futures involves
certain special and significant risks. Futures and options transactions involve costs and may result in losses. Certain risks
arise because of the possibility of imperfect correlations between movements in the prices of futures and options and
movements in the prices of the underlying securities, securities index, currencies or other commodities or of the securities
or currencies in a portfolio which are the subject of the hedge (to the extent the client or an Underlying Manager uses
futures and options for hedging purposes). The successful use of futures and options further depends on our and the
Underlying Managers’ ability to forecast market or interest rate movements correctly. Other risks arise from potential
inability to close out futures or options positions, and there can be no assurance that a liquid secondary market will exist for
any futures contract or option at a particular time. The use of futures and options for purposes other than hedging is
regarded as speculative. Certain regulatory requirements may also limit our or the Underlying Managers’ ability to engage
in futures and options transactions.
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Forward Contracts. Forward contracts and options thereon, unlike futures contracts, generally are not traded on
exchanges and are not standardized; rather, banks and dealers act as principals in these markets, negotiating each
transaction on an individual basis. Forward and “cash” trading is substantially unregulated; there is no limitation on daily
price movements and speculative position limits are not applicable. The principals who deal in the forward markets are not
required to continue to make markets in the currencies or commodities they trade, and these markets can experience
periods of illiquidity, sometimes of significant duration. There have been periods during which certain participants in these
markets have refused to quote prices for certain currencies or commodities or have quoted prices with an unusually wide
spread between the price at which they were prepared to buy and that at which they were prepared to sell. Disruptions
can occur in forward markets due to unusually high trading volume, political intervention or other factors. The imposition
of controls by governmental authorities might also limit such forward (and futures) trading to less than that which we
would otherwise recommend, to the possible detriment of our clients, the Underlying Accounts and the Underlying Funds.
Market illiquidity or disruption could result in significant losses.

Options. We and/or the Underlying Managers utilize options. Purchasing put and call options, as well as writing such
options, are highly specialized activities and entail greater than ordinary investment risks. Although an option buyer’s risk is
limited to the amount of the original investment for the purchase of the option, an investment in an option may be subject
to greater fluctuation than is an investment in the underlying securities. In theory, an uncovered call writer’s loss is
potentially unlimited, but in practice the loss is limited by the term of existence of the call. The risk for a writer of a put
option is that the price of the underlying securities may fall below the exercise price. The ability to trade in or exercise
options may be restricted in the event that trading in the underlying securities interest becomes restricted.

Unlike exchange-traded options, which are standardized with respect to the underlying instrument, expiration date,
contract size, and strike price, the terms of over-the-counter options (options not traded on exchanges) are generally
established through negotiation with the other party to the option contract. While this type of arrangement allows greater
flexibility to tailor an option to certain needs, over-the-counter options generally involve greater credit risk than exchange-
traded options, which are guaranteed by the clearing organization of the exchanges where they are traded.

Swap Agreements. Swap agreements and options on swap agreements are individually negotiated and can be structured
to include exposure to a variety of different types of investments, asset classes or market factors. An Underlying Fund, for
instance, may enter into swap agreements with respect to interest rates, credit defaults, currencies, securities, indexes of
securities and other assets or other measures of risk or return. Depending on their structure, swap agreements may
increase or decrease such Underlying Fund’s exposure to, for example, long-term or short-term interest rates (in the United
States or abroad), non-U.S. currency values, credit spreads, corporate borrowing rates, or other factors such as security
prices, baskets of equity securities or inflation rates. Swap agreements can take many different forms and are known by a
variety of names.

Swap agreements tend to shift our clients’, the Underlying Accounts’ and the Underlying Funds’ investment exposures from
one type of investment to another. For example, if an Underlying Fund agrees to exchange payments in dollars for
payments in non-U.S. currency, the swap agreement would tend to decrease such Underlying Fund’s exposure to U.S.
interest rates and increase its exposure to non-U.S. currency and interest rates. Depending on how they are used, swap
agreements may increase or decrease the overall volatility of our clients’, the Underlying Accounts’ and the Underlying
Funds’ portfolios. The most significant factor in the performance of swap agreements is the change in the specific interest
rate, currency, individual equity values or other factors that determine the amounts of payments due to and from our
clients, the Underlying Accounts and the Underlying Funds. If a swap agreement calls for payments by a client, an
Underlying Account or an Underlying Fund, the client, Underlying Account or Underlying Fund must be prepared to make
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such payments when due. In addition, if a counterparty’s creditworthiness declines, the value of swap agreements with
such counterparty can be expected to decline, potentially resulting in losses by our clients, the Underlying Accounts and the
Underlying Funds.

Whether our clients’, the Underlying Accounts’ and the Underlying Funds’ use of swap agreements or swaptions will be
successful will depend on our and Underlying Managers’ ability to select appropriate transactions for our clients, the
Underlying Accounts and the Underlying Funds. Swap transactions may be highly illiquid and may increase or decrease the
volatility of our clients’, the Underlying Accounts’ and the Underlying Funds’ portfolios. Moreover, our clients’, the
Underlying Accounts’ and the Underlying Funds’ bear the risk of loss of the amount expected to be received under a swap
agreement in the event of the default or insolvency of its counterparty. Our clients, the Underlying Accounts and the
Underlying Funds will also bear the risk of loss related to swap agreements, for example, for breaches of such agreements
or the failure of our clients, the Underlying Accounts and the Underlying Funds to post or maintain required collateral.
Many swap markets are relatively new and still developing. It is possible that developments in the swap markets, including
potential government regulation, could adversely affect our clients’, the Underlying Accounts’ and the Underlying Funds’
ability to terminate existing swap transactions or to realize amounts to be received under such transactions.

Repurchase and Reverse Repurchase Agreements. When a client, an Underlying Account or an Underlying Fund enters into
a repurchase agreement, it “sells” securities to a broker-dealer or financial institution, and agrees to repurchase such
securities on a mutually agreed date for the price paid by the broker-dealer or financial institution, plus interest at a
negotiated rate. In a reverse repurchase transaction, a client, an Underlying Account or an Underlying Fund “buys”
securities issued from a broker-dealer or financial institution, subject to the obligation of the broker-dealer or financial
institution to repurchase such securities at the price paid by the client, Underlying Account or Underlying Fund, plus
interest at a negotiated rate. The use of repurchase and reverse repurchase agreements involve certain risks. For example,
if the seller of securities to the client, Underlying Account or Underlying Fund under a reverse repurchase agreement
defaults on its obligation to repurchase the underlying securities, as a result of its bankruptcy or otherwise, the client,
Underlying Account or Underlying Fund will seek to dispose of such securities, which action could involve costs or delays. If
the seller becomes insolvent and subject to liquidation or reorganization under applicable bankruptcy or other laws, the
client’s, the Underlying Fund’s or the Underlying Manager’s ability to dispose of the underlying securities may be restricted.
It is possible, in a bankruptcy or liquidation scenario, that the client, Underlying Account or Underlying Fund may not be
able to substantiate its interest in the underlying securities. Finally, if a seller defaults on its obligation to repurchase
securities under a reverse repurchase agreement, the client, Underlying Account or Underlying Fund may suffer a loss to
the extent that it is forced to liquidate its position in the market, and proceeds from the sale of the underlying securities are
less than the repurchase price agreed to by the defaulting seller. Similar elements of risk arise in the event of the
bankruptcy or insolvency of the buyer.

Hedging Transactions. We and the Underlying Managers utilize financial instruments both for investment purposes and for
risk management (hedging) purposes. The success of the Underlying Accounts’ and the Underlying Funds’ hedging
strategies will depend, in part, upon our and the Underlying Managers’ ability to correctly assess the degree of correlation
between the performance of the instruments used in the hedging strategy and the performance of the portfolio
investments being hedged. Since the characteristics of many securities change as markets change or time passes, the
success of our clients’, the Underlying Accounts’ and the Underlying Funds’ hedging strategies will also be subject to our
and Underlying Managers’ ability to continually recalculate, readjust and execute hedges in an efficient and timely manner.
While we and/or the Underlying Managers may enter into hedging transactions in an attempt to reduce risk, such
transactions may result in a poorer overall performance for our clients, the Underlying Accounts and the Underlying Funds
than if they had not engaged in such hedging transactions. For a variety of reasons, we or Underlying Managers may not
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seek to establish a perfect correlation between the hedging instruments utilized and the portfolio holdings being hedged.
Such an imperfect correlation may prevent our clients, the Underlying Accounts and the Underlying Funds from achieving
the intended hedge or expose the clients, the Underlying Accounts and the Underlying Funds to risk of loss. Neither we nor
the underlying funds will be required to hedge any particular risk in connection with a particular transaction or their
portfolios generally.

Due Diligence Risks; Expedited Transactions. Before making investments, we and our affiliates typically conduct such due
diligence as we deem reasonable and appropriate in our discretion based on the applicable facts and circumstances. Due
diligence may entail evaluation of important and complex business, financial, tax, accounting, technical, environmental,
regulatory and legal issues. Outside consultants, legal advisors, accountants, investment banks and other third parties may
be involved in the due diligence process to varying degrees depending on the type of investment and the facts and
circumstances related thereto and we may rely on the advice received from such third parties. Investment analyses and
decisions by us may be undertaken on an expedited basis in order for a Fund or client to take advantage of investment
opportunities and/or consummate investments. In such cases and in other cases where a client or Fund is acquiring a
minority interest in a portfolio investment, the information available to us at the time of an investment decision may be
limited, and we may not have access to the detailed information necessary for a full evaluation of the investment
opportunity. The due diligence investigation carried out with respect to any investment opportunity will not reveal or
highlight all relevant facts that may be necessary or helpful in evaluating such investment opportunity. Moreover, such an
investigation will not necessarily result in an investment being successful or even ensure a return on invested capital.

Non-U.S. Investments. Investing in the financial instruments of companies (and, from time to time, governments) outside
of the United States involves certain considerations not usually associated with investing in financial instruments of U.S.
companies or the U.S. government, including political and economic considerations, such as greater risks of expropriation,
nationalization, confiscatory taxation, imposition of withholding or other taxes on interest, dividends, capital gains or other
income, limitations on the removal of assets and general social, political and economic instability; the relatively small size of
the securities markets in such countries and the low volume of trading, resulting in potential lack of liquidity and in price
volatility; the evolving and unsophisticated laws and regulations applicable to the securities and financial services industries
of certain countries; fluctuations in the rate of exchange between currencies and costs associated with currency conversion;
and certain government policies that may restrict investment opportunities. Non-U.S. jurisdictions also may impose taxes
on a client and/or the partners in a Fund. If a Fund invests in a private foreign investment company (“PFIC”) for U.S. income
tax purposes and does not make a qualifying electing fund election with respect to such PFIC, such Fund and its partners
may be subject to certain adverse tax consequences.

Currency Exposure. We and the Underlying Managers invest and may in the future invest in the securities of non-U.S.
issuers and other instruments denominated in non-U.S. currencies, the prices of which are determined with reference to
currencies other than U.S. dollars and engage in speculative trading in currencies themselves. In many cases, investments
in currencies are made through financial instruments that involve embedded leverage, magnifying the risks associated with
such investments. Fluctuations in the relative values of currencies could cause material losses for our clients.

Currency Hedging. While interests in the Funds and interests in many of the Underlying Funds are denominated in U.S.
dollars, the underlying transactions of the Funds or the Underlying Funds may be denominated in various non-U.S.
currencies. Accordingly, the value of a Fund’s or an Underlying Fund’s investments will be affected favorably or unfavorably
by fluctuations in currency exchange rates. We and/or the Underlying Managers may seek to hedge the foreign currency
exposure of our clients and/or the Underlying Funds. There can be no assurance that any currency hedging or investment
activities will be effective or successful, and fluctuations in the relative values of currencies could cause material losses for
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our clients and/or the Underlying Funds. Furthermore, there can be no assurance that we or the Underlying Funds’ will
attempt to hedge any overall currency exposures.

To the extent that we and the Underlying Funds enter into currency forward contracts (agreements to exchange one
currency for another at a future date), these contracts involve a risk of loss if a Fund or an Underlying Fund fails to predict
accurately the direction of currency exchange rates. In addition, forward contracts are not guaranteed by an exchange or
clearinghouse. There can be no assurance that investments suitable for currency shifts will be available at the time we or an
Underlying Manager wishes to use them or will be able to be liquidated when we or the Underlying Manager wishes to do
so.

Debt Investments. We and the Underlying Managers may invest in bonds, notes, debentures or other debt instruments
issued by corporations. These instruments may pay fixed, variable or floating rates of interest, and may include zero
coupon obligations. We and the Underlying Managers may invest in corporate debt instruments that have experienced or
are contemplated to experience ratings downgrades. Other instruments may have the lowest quality ratings or may be
unrated. Credit ratings evaluate the safety of the principal and interest payments, not the market value risk of lower-rated
instruments. Such ratings also do not reflect macroeconomic or systemic risk, including the risk of increased illiquidity in
the credit markets. It is also possible that a rating agency might not change its rating of a particular issue on a timely basis
and, as a result, outstanding ratings may not reflect the issuer’s current credit standing. Conversely, rating agencies may re-
rate an instrument which could cause substantial loss as the ratings are downgraded. Our clients’, the Underlying Accounts’
and the Underlying Funds’ investments may experience significant credit rating volatility. In addition, our clients,
Underlying Accounts and Underlying Funds may be paid interest in kind in connection with their investments in corporate
debt and related financial instruments (e.g., the principal owed to a client, an Underlying Account or an Underlying Fund in
connection with a debt investment may be increased by the amount of interest due on such debt investment). Such
investments may experience greater market value volatility than debt obligations that provide for regular payments of
interest in cash and, in the event of a default, our clients, the Underlying Accounts and the Underlying Funds may
experience substantial losses.

Short Selling. We and certain of the Underlying Managers make or recommend short sales or utilize short selling on behalf
of clients and/or the Funds. In a short sale, the seller sells a security that it does not own, typically a security borrowed from
a broker or other counterparty. Because the seller remains liable to return the underlying security that it borrowed from
the broker or counterparty, the seller must purchase the security prior to the date on which delivery to the broker or dealer
is required. The making of short sales exposes clients to the risk of liability for the market value of the security that is sold,
which is an unlimited risk in theory due to the lack of an upper limit on the price to which a security may rise. In addition,
there can be no assurance that securities necessary to cover a short position will be available for purchase or that securities
will be available for clients to borrow at reasonable costs. If a request for a return of borrowed securities occurs at a time
when other short sellers of the security are receiving similar requests, a “short squeeze” can occur, in which case a client or
account may be compelled to replace borrowed securities previously sold short with purchases on the open market at the
most disadvantageous time, possibly at prices significantly in excess of the proceeds received in originally selling the
securities short. A significant “short squeeze” event occurred in January 2021 with respect to the securities of GameStop
Corp (GME), where retail investors utilized Robinhood and other popular commission-free trading platforms and social
media platforms to execute a “short squeeze” strategy aimed at destroying the short sale efforts of prominent hedge funds
and other institutional investors who were attempting to profit from the demise of GameStop stock. The efforts of these
retail investors pushed the price of GameStop stock to record levels in a very short period of time, and many hedge funds
and other investors lost billions of dollars as they were forced to close out their short positions on GameStop stock in
connection with the short squeeze. This situation is likely to reoccur in the future, as social media and popular commission
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free trading platforms have made it easier for a large number of retail investors to band together and cause disruptions in
the trading strategies of hedge funds and other institutional investors. The recent controversy relating to GameStop may
lead to SEC scrutiny and greater regulation of such strategies.

The SEC has in the past adopted interim rules requiring reporting of all short positions above a certain de minimis threshold
and may adopt or enact additional rules requiring public disclosure of short positions in the future. In addition, other non-
U.S. jurisdictions where a client trades have adopted or may adopt reporting requirements. If a client’s short positions or its
strategy become generally known, it could have a material or significant effect on our ability to implement or effect our
investment strategies. In particular, it would make it more likely that other investors could cause or lead us into a “short
squeeze” in the securities held short by a client, forcing us or the client to cover its positions at a loss. Such reporting
requirements likely would also limit our ability to access management and other personnel at certain issuers where we seek
to take or establish a short position. In addition, if other investors engage in copycat behavior by taking positions in the
same issuers as our clients, the cost of borrowing securities to sell short could increase significantly and the availability of
such securities to our clients could decrease significantly. The SEC has adopted various restrictions or limitations on the
short sale of securities which fall more than 10% in a given day (referred to as the “circuit breaker” or “modified uptick
rule”). The SEC and regulatory authorities in other jurisdictions could adopt (and in certain cases have adopted) bans or
restrictions or limitations on short sales of certain securities or short sales with respect to certain issuers in response to
significant market events. Restrictions, limits or bans on short selling would make it more difficult for our clients or us to
execute or effect certain investment strategies and may have a material adverse effect on our clients’ ability to achieve
their investment objectives and generate returns.

No Market for Secondary Interests. Clients may acquire interests in Underlying Funds on the secondary market. The market
for secondary interests in private equity funds is continuing to develop and there can be no assurance as to the number of
investment opportunities that will be presented to us or our clients. In addition, completing the acquisition of an interest in
a private equity fund generally requires the consent of the general partner of that fund and there is no assurance that we
will be able to obtain that consent. There can be no assurance that we will be able to sell or otherwise liquidate any
investment in an Underlying Fund or that a client will be able to dispose of its interest in an Underlying Fund at an attractive
price.

llliquid Instruments. Many investments made or recommended by us and the Underlying Managers (including interests in
Underlying Funds) will be illiquid and will not provide current income. Investments may be restricted, at any given time, as
to their transferability under U.S. securities laws and we and/or the Underlying Managers may be prohibited by contract
from selling certain investments, as applicable, for a period of time or otherwise be restricted from disposing of such
investments. In some cases, a substantial length of time may be required in order to liquidate investments. Consequently,
there is a significant risk that we and/or the Underlying Managers will be unable to sell or otherwise dispose of their
investments at attractive prices, or will otherwise be unable to complete any exit strategy with respect to their investments.
These risks can be further exacerbated by changes in national or international economic or market conditions and changes
in laws, regulations, fiscal policies or political conditions of the United States and other jurisdictions. Securities of small and
medium capitalization companies may be thinly traded, resulting in decreased liquidity.

Default and Credit Risks. Debt obligations of corporate and government issuers involve the risk that the obligor either
cannot or will not fulfill its obligations under the terms of the financial instrument. We, the Underlying Managers, our
clients, the Underlying Accounts and the Underlying Funds will assume credit risk to their brokers, custodians and other
counterparties in connection with brokerage arrangements, derivatives and other contractual relationships. In evaluating
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credit risk, we, the Underlying Managers, our clients, the Underlying Accounts and the Underlying Funds will often be
dependent upon information provided by the obligor, which may be materially inaccurate or fraudulent. Any actual
default, or any circumstance that increases the possibility of such a default, could have a material adverse effect on our
clients, the Underlying Accounts and the Underlying Funds.

Interest Rate Risks. Debt securities and various other assets, as well as our clients’, the Underlying Accounts’ and the
Underlying Funds’ borrowings, will subject such persons to risks associated with movements in interest rates.

Counterparty Risks. Our clients may be exposed to the credit risk of counterparties with which, or the brokers, dealers,
custodians and exchanges through which, we or they deal in connection with the investment of assets, whether engaged in
exchange-traded or privately negotiated transactions.

Co-Investments. Our clients may co-invest (directly or indirectly) with third parties through joint ventures or other
arrangements. Such investments may include risks in connection with such third party involvement resulting in negative
impact on such investment, including the possibility that a third party co-venturer may have financial difficulties, may have
economic or business interests or goals that are inconsistent with those of our clients or may be in a position to take (or
block) action in a manner contrary to the investment objectives of our clients. We may permit certain Advisory Accounts to
co-invest alongside one or more of the Funds in Underlying Funds, which may present actual or potential conflicts of
interest.

Investments in Technology-Related Companies. We and/or Underlying Managers may acquire positions in the securities of
technology-related companies. “Technology-related companies” generally means companies engaged in offering, using,
producing, selling, distributing or developing products, processes or services that are expected to provide or benefit
significantly from technological advances and improvements. Investments in technology-related companies are subject to a
number of risks. For example, competition among technology companies may result in increasingly aggressive pricing of
their products and services, which may affect the profitability of such companies. In addition, technology-related
companies (i) generally have limited operating histories, narrower product lines and smaller market shares than other
businesses, which may render them more vulnerable to competitors’ actions and market conditions, as well as general
economic downturns; (ii) are more likely to depend on the management talents and efforts of a small group of people, and
as a result, the death, disability, resignation or termination of one or more of these people could have an adverse impact on
the operations of any technology-related company; (iii) generally have less predictable operating results; (iv) may from time
to time be parties to litigation; (v) may be engaged in rapidly changing businesses with products subject to a substantial risk
of obsolescence; (vi) may require substantial additional capital to support their operations, finance expansion or maintain
their competitive position; and (vii) can be significantly affected by short product cycles, falling prices and profits,
competition from market entrants and general economic conditions.

Healthcare — Industry Risks. We and/or the Underlying Managers invest and may invest in healthcare-related companies
and in companies operating in the healthcare industry. Many healthcare-related companies are smaller and less seasoned
than companies in other sectors. Healthcare-related companies may also be strongly affected by scientific or technological
developments and their products may quickly become obsolete. Healthcare-related companies offer products and services
that are subject to governmental regulation and may be adversely affected by changes in governmental policies or laws. A
number of legislative proposals concerning healthcare have been considered and/or enacted by the U.S. Congress in recent
years. These span a wide range of topics, including cost control, national health insurance (including the Affordable Care
Act (“ACA”)), incentives for compensation in the provision of health care services, tax incentives and penalties related to
health care insurance premiums, and promotion of prepaid healthcare plans. We cannot predict what proposals will be
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enacted or what effect such proposals may have on healthcare-related companies. In addition, the ACA has helped to re-
shape the healthcare industry. Court decisions regarding the ACA could also positively or negatively affect the healthcare
industry at large.

Reinsurance Risks. We and various Underlying Managers and/or Underlying Funds have pursued and may in the future
pursue reinsurance strategies which underwrite and/or invest in reinsurance contracts and other investments that are
exposed to a variety of natural and man-made insurance risk exposures, such as storms, earthquakes, fires, floods, aviation
or marine accidents, crop insurance and acts of terror, among other risk exposures. In exchange for bearing these risks,
reinsurance strategies typically receive premiums from counterparties on a periodic basis. There can be no assurance that
Underlying Managers or reinsurance companies will correctly evaluate the nature and magnitude of the various factors that
could affect the value of and return on such positions. The performance of the reinsurance portfolio and the prices of
reinsurance investments may be volatile and a variety of factors that are inherently difficult or impossible to predict, such
as domestic or international economic or political developments and man-made or natural disasters, may significantly
affect the results of reinsurance activities and the value of a Fund’s or an Underlying Fund’s investments. If an Underlying
Fund or a subsidiary thereof is considered a “private foreign investment company” for U.S. federal income tax purposes, a
U.S. person who owns directly or indirectly any shares or other interests in such Underlying Fund or subsidiary thereof will
be subject to certain adverse U.S. federal income tax consequences.

Series B of CHC Elements previously made investments in certain high risk reinsurance contracts and similar reinsurance-
related investments. While such high-risk reinsurance-related investments offer the opportunity for high absolute returns,
they also involve a high degree of financial risk including, without limitation, the risk of total or substantial losses.
Accordingly, each of Series B’s investments are speculative, and CHC Elements and the investors in Series B could lose all or
part of the principal or interest, or an amount in excess of any premium collected or specified margin deposit, if any, with
respect to such investments upon the occurrence of a catastrophe or other event. No guarantee or representation is being
made that Series B will achieve its investment objective or that an investment in Series B will be profitable. The
performance of Series B and its investments is likely to be volatile and a variety of factors that are inherently difficult or
impossible to predict, such as domestic or international economic or political developments and man-made or natural
disasters, will significantly affect the value of Series B’s investments. Series B is no longer being offered or made available to
new investors and we expect to liquidate Series B and CHC Elements as soon as reasonably practicable.

Side Pockets. With respect to CHCP Value Fund, L.P. and certain of our other Funds, the applicable general partner has
designated or may in the future designate certain assets or securities as “side pocket investments” to be maintained in a
separate “side pocket accounts” on the books and records of the applicable Fund until otherwise determined by the general
partner. Capital invested in a side pocketed investment generally is not available for withdrawal or distribution until the
side pocket investment is liquidated or the general partner determines otherwise. With respect to CHC Elements and CHCP
Value Fund, L.P., certain reinsurance investments are held in side pocket accounts from time to time for various reasons,
including, without limitation, in an attempt to segregate certain annual holdbacks that an Underlying Manager may apply or
otherwise utilize with respect to certain underlying investments (which generally relate to capital that an Underlying
Manager has reserved for known or potential losses or for adverse development of claims). In such situations, we generally
will attempt to match such holdbacks to the applicable participating investors through the use of the side pocket
mechanism.

Private Investments in Public Equity. We and our clients are involved in private investments in public equity (“PIPEs”). PIPE
transactions may involve the sale of common stock, convertible preferred stock, convertible debentures, warrants, or other
equity or equity-like securities of an already-public company. In a PIPE transaction, a client or fund may bear the price risk

35



from the time of pricing until the time of closing. Generally, in a PIPE transaction, a client or fund would enter into a
definitive purchase agreement with the company in which it commits to purchase securities at a fixed purchase price and
the issuer would not be obligated to deliver additional securities to such client or fund in the event of fluctuations in stock
price or otherwise. In a PIPE transaction, a client may have to commit to purchase a specified number of shares at a fixed
price, with the closing conditioned upon, among other things, the SEC's preparedness to declare effective a resale
registration statement covering the resale from time to time of the shares sold in the private placement. A client’s ability to
dispose of securities acquired in PIPE transactions may depend upon the registration of the resale of the acquired
securities. Any number of factors may prevent or delay a proposed registration, or limit the number of securities which can
be registered, and once effective there can be no assurance that the registration will remain in effect. While it may be
possible for securities acquired in a PIPE transaction to be resold in transactions exempt from registration in accordance
with Rule 144 of the Securities Act or otherwise under the U.S. federal securities laws, the availability of this alternative can
be (i) significantly limited where a client’s ownership of securities of the issuer, or its relationship with the issuer, could
result in a client being considered an affiliate of the issuer or (ii) delayed where the issuer is not current in its public
information reporting requirements. As a result, clients may not be able to liquidate PIPE securities quickly, and the delay in
the opportunity to sell such securities could expose clients to the risk of a lower available market price when a client has
the ability to sell the securities.

Special Purpose Acquisition Companies. We make or recommend investments in special purpose acquisition companies
(“SPACs”) and securities related or relating thereto, which are publicly traded companies formed for the purpose of raising
capital through an initial public offering to fund the acquisition, through a merger, capital stock exchange, asset acquisition
or other similar business combination, of one or more operating businesses. Capital raised through the initial public offering
of securities of a SPAC is typically placed into a trust until the target company is acquired or a predetermined period of time
elapses. Investors in a SPAC would receive a return on their investment in the event that a target company is acquired and
such target company’s value increased. In the event that a SPAC is unable to locate and acquire target companies by the
deadline, the SPAC would be forced to liquidate its assets, which may result in losses due to the expenses and liabilities of
the SPAC. Investors in a SPAC are subject to the risk that, among other things, (i) such SPAC may not be able to locate or
acquire target companies by the deadline, (ii) assets in the trust may be subject to third-party claims against such SPAC,
which may reduce the per share liquidation price received by the investors in the SPAC, (iii) such SPAC may be exempt from
the rules promulgated by the SEC to protect investors in “blank check” companies, such as Rule 419 promulgated under the
Securities Act, so that investors in such SPAC may not be afforded the benefits or protections of those rules, (iv) such SPAC
may only be able to complete one business combination, which may cause it to be solely dependent on a single business,
(v) the value of any target company may decrease following its acquisition by such SPAC, (vi) the value of the funds invested
and held in the trust decline, (vii) the inability to redeem due to the failure to hold the securities in the SPAC on the record
date or the failure to vote against the acquisition and (viii) if the SPAC is unable to consummate a business combination,
public stockholders will be forced to wait until the deadline before liquidating distributions are made. In addition, to the
extent that a SPAC completes a business combination, it may be affected by numerous risks inherent in the business
operations of the acquired company or companies.

Risk of Syndication Activities. In order to facilitate the acquisition of its interest in an Underlying Fund or portfolio company
or other issuer, a Fund may make (or commit to make) an investment in a company or issuer with a view to selling or
syndicating all or a portion of such investment to one or more co-investors (including to co-investors in a syndicated co-
investment vehicle or Fund managed by us or an affiliate) or other persons prior to, at the time of or after the closing of
such acquisition. In such event such Fund will bear the risk that any or all of the excess portion of such investment may not
be sold or may only be sold at unattractive terms and that, as a consequence, a Fund may bear the entire portion of any
breakup fee or other fees, costs and expenses related to such investment, hold a larger than expected investment in such
portfolio or may realize lower than expected returns from such investment. The risk of not being able to syndicate may
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increase in the event an investment decreases in value during the syndication period, and a Fund may be required to bear
losses in connection with such investment.

Warehousing Arrangements. Under the terms of the applicable governing documents, we reserve the right to establish or
form one or more persons or entities (each, a “warehousing vehicle”) that is controlled by us or an affiliate and the
economic interests of which are owned by one or more clients and investors (including one or more holders of a direct or
indirect interest in us or an affiliate). A Fund may be established or permitted by us or an affiliate to purchase from any
warehousing vehicle, and any warehousing vehicle will be permitted to sell to such Fund, certain securities and/or other
investments acquired by such warehousing vehicle with the intended purpose of selling such securities and/or other
investments (or a portion of such investments) to such Fund, a parallel fund, a co-investment vehicle and/or any alternative
investment vehicle (“Warehoused Investments”). We and certain of our personnel or employees may hold direct or indirect
economic interests in warehouse vehicles. The arrangements with such warehousing vehicle generally (i) obligate a Fund to
acquire Warehoused Investments from such warehousing vehicle and (ii) permit us or the managing member or general
partner to require the warehousing vehicle to sell Warehoused Investments held by such warehousing vehicle to such Fund,
in each case upon certain conditions and terms (including purchase price, calculated at the warehousing vehicle’s original
acquisition cost for such Warehoused Investments plus such Fund’s pro rata or allocable share or portion of certain costs
and expenses (including an allocable share of the organizational expenses of the warehousing vehicle, all costs and
expenses incurred in connection with the transfer or sale of Warehoused Investments to the Fund, and an allocable share
of the expenses and costs incurred by the warehousing vehicle in connection with the acquisition and holding of such
Warehoused Investments). In certain instances, a Fund may also be required to pay an additional amount calculated at a
fixed percentage per annum to a warehousing vehicle. Although warehousing vehicles are generally expected to provide us
and the Funds with additional investment flexibility and the fixed pricing arrangement is intended to reduce potential
conflicts of interest, as a result of utilizing a warehousing vehicle, it is possible that a Fund could be required to purchase or
acquire such Warehoused Investments at an undesirable point in time or at a price at which a Fund otherwise may not have
made such purchase absent such obligation. Our employees, personnel and affiliates may own direct or indirect interests in
warehousing and syndication vehicles, or otherwise participate in such vehicles.

Leverage and Borrowing. Client and Underlying Fund investments are expected to include companies or issuers whose
capital structures may have significant leverage. Such investments are inherently more sensitive to declines in revenues and
to increases in expenses and interest rates. The leveraged capital structure of such investments will increase the exposure
of the companies to adverse economic factors such as downturns in the economy or deterioration in the condition of the
company or its industry. Additionally, the securities acquired by clients or the Underlying Funds may be the most junior in
what will typically be a complex capital structure, and thus subject to the greatest risk of loss.

Furthermore, it is expected that our clients and the Underlying Funds will engage in certain investment activities that
involve borrowing or the use of leverage, which may include the use of credit default swaps or total return swaps or other
derivative instruments. While leverage and borrowing presents potential opportunities for increasing a client’s and the
Underlying Funds’ total return, it may potentially increase losses as well. Accordingly, any event that adversely affects the
value of an investment by a client or underlying fund would be magnified to the extent leverage is used. The cumulative
effect of the use of leverage by a client or an Underlying Fund in a market that moves adversely to such client’s or such
Underlying Fund’s investments could result in a loss to such client or such Underlying Fund that would be greater than if
leverage had not been used, including loss of the entire investment and also the possibility of loss exceeding the original
amount of a particular investment. To the extent that a client or any Underlying Fund engages in any borrowing or utilizes
leverage, it will be subject to the risks normally associated with debt financing, including those relating to the ability to
refinance and the insufficiency of cash flow to meet principal and interest payments, which could significantly reduce or
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even eliminate the value of such client’s or such Underlying Fund’s investment. Leveraging the capital structure will mean
that third parties, such as banks, may be entitled to the cash flow generated by such investments prior to a client or any
Underlying Fund receiving a return. Also, if an asset of a client or an Underlying Fund is mortgaged or otherwise used as
collateral to secure repayment of indebtedness and such payments are not made, the asset could be foreclosed upon by
the lender or otherwise transferred to the lender.

There are also financing costs associated with leverage and borrowing and such costs will be borne by a client and the
applicable Underlying Funds and therefore may adversely affect the rate of returns obtained by such client and such
Underlying Funds. In addition, each leveraged investment will involve interest rate risk, including to the extent that
financing charges for such leveraged investment are based on a predetermined interest rate. A client’s or Underlying Fund’s
assets, including any investment made by such client or such Underlying Fund and any capital held by such client or such
Underlying Fund, will be available to satisfy all liabilities and other obligations of such client or such Underlying Fund. If the
client or an Underlying Fund defaults on secured indebtedness, the lender may foreclose and such client or such Underlying
Fund could lose its entire investment in the collateral for such loan. If a client or Underlying Fund itself becomes subject to a
liability, parties seeking to have the liability satisfied may have recourse to such client’s or such Underlying Fund’s assets
generally and not be limited to any particular asset, such as the investment giving rise to the liability. Furthermore, to the
extent that a client or an Underlying Fund draws capital from a subscription line or credit facility to fund investments
(rather than drawing down capital from undrawn capital commitments of investors), the amount and timing of
contributions and distributions to the investors may be affected in a manner that in some circumstances could be
potentially adverse to the investors.

No assurance can be given that financing for any client’s investments will be obtained by such client, or obtained on
favorable or acceptable terms. In addition, once initial financing is obtained by a client, no assurance can be given that such
financing will subsequently be available throughout the life of such client or any individual investment, or that replacement
financing can be obtained as intended by us. If a Fund or an Underlying Fund is unable to obtain financing, this may have a
material adverse effect on such Fund’s or such Underlying Fund’s ability to achieve its investment objectives and the return
on invested capital.

Use of Subscription Lines and Credit Facilities. Certain Funds will enter into or has entered into one or more credit facilities
or other borrowing arrangements pursuant to which some or all of such Funds’ portfolio assets and/or the unfunded capital
commitments of the investors have been or may be charged, pledged or assigned as collateral security for (a) amounts
borrowed by such Funds and/or (b) guarantees by such Funds of any such financing vehicle’s obligations. Such credit
facilities or guarantees are or may be secured by an assignment and/or pledge of the Investors unfunded capital
commitments and/or a client’s assets or investments. In relation to the above, the general partner of a Fund may (i) pledge
or assign any or all of the assets of the Fund including the investors’ unfunded capital commitments as collateral or security
for the financing of the Fund and (ii) pledge, assign or delegate to third party lenders (or their agent) the right to (a) deliver
drawdown notices on behalf of the Fund with respect to capital commitments, the proceeds of which will be deposited into
an account of the Fund that may be subject to a lien, security interest, pledge in favor of the third party lenders (or their
agent) and may be used to pay outstanding amounts in respect of any such financing and borrowing, (b) enforce all
available remedies against investors that fail to make such capital contributions pursuant to drawdown notices and (c)
declare and treat such Investors as defaulting investors to the extent provided in the applicable governing documents. Any
such credit facilities may provide for joint and several liability with respect to a Fund and any other investment funds
managed or advised or sponsored by us or an affiliate thereof; provided that to the extent that a Fund pays any such
amounts on behalf of any other investment fund sponsored or managed by us or an affiliate, such other fund will, to the
fullest extent permitted by applicable law, be required to indemnify and reimburse such Fund (and vice versa). Investors

38



may be required to acknowledge their obligation to pay their share of such indebtedness up to the amount of their
unfunded capital commitments or to acknowledge the right of such lender to call on such investors, and may be limited in
their ability to use their interests as collateral for other indebtedness or in their ability to transfer their interests. In relation
to the above, each investor may have to, for the benefit of any third party lenders (or their agent), acknowledge its
obligations to (A) make contributions, (B) fund direct payments to an account of the Fund pursuant to the applicable
governing documents in an amount not to exceed such investor’s uncalled capital commitment, (C) execute and deliver
such documents as may be reasonably required to acknowledge and perfect the security interest in its uncalled
commitment as provided in the applicable governing documents, and (D) for so long as such financing or borrowing is in
place, agree (i) to waive any present or future claims or rights, as well as any right of retention, defense, privilege, right of
set-off, any counterclaim or any similar rights it may have in respect of its uncalled commitments or its contributions and its
payments obligations in connection therewith, and (ii) to acknowledge and accept that any other claims that such investors
may have against a Fund, or against the general partner solely in respect to claims on such Fund’s assets, will be
subordinated to any payment due to the lenders (or their agent) under such financing or borrowing. In addition, investors
may be required to execute and deliver such documents and take such actions as may be necessary or desirable, as
determined by the general partner in its sole discretion, to obtain, maintain and comply with the terms of such credit
facility. The governing documents of a Fund may provide a lender with the right to receive detailed due diligence and credit
related information regarding the investors. We or the general partner of a Fund reserves the right, in its sole discretion, to
waive these requirements for certain investors, which may have an adverse effect on a Fund’s ability to obtain such credit
facility and/or the terms thereof. Capital calls, including those used to pay interest on subscription lines, asset-backed
facilities and other indebtedness of a Fund, may be “batched” together into larger, less frequent capital calls, with the
Fund’s interim capital needs being satisfied by Fund borrowing money from such credit facilities. In particular, capital needs
of a Fund during the fundraising period may be met through drawdowns from such credit facilities rather than capital calls.
The interest expense and other costs of any such borrowings will be fund expenses and, accordingly, decrease net returns
of such Fund. In addition, the use of a subscription-based credit facility may present conflicts of interest because the
interest rate on such borrowings are typically less than the rate of the preferred return and such preferred return does not
accrue on such borrowings but only accrues on capital contributions when made. As a result, use of such interim leverage
arrangements with respect to investments may reduce or eliminate the preferred return received by certain investors and
accelerate or increase carried interest distributions payable to us, providing us with an economic incentive to fund
investments through longer-term borrowings in lieu of drawing down commitments. As a general matter, use of borrowings
in lieu of drawing down commitments amplifies IRRs (either negative or positive) to investors. Subject to the limitations in
the applicable governing documents, the use of a subscription-based credit facility by a Fund will be within the general
partner’s discretion.

Defaulting Investors. The governing documents of certain of the Funds provide for significant adverse consequences in the
event an investor defaults on its capital commitment or any other payment obligation. In addition to losing its right to
potential distributions from a Fund, a defaulting investor may be forced to transfer its interest in a Fund for an amount that
is less than the fair market value of such interest and that may be paid over a certain period of time, without interest. A
defaulting investor or an investor who fails to contribute or pay any amounts to a Fund when due may be subject to various
other adverse actions and consequences. Whether and how to exercise the general partner’s remedies against a defaulting
investor will be in the sole discretion of the general partner, and the general partner may require the non-defaulting
investors to contribute capital to make up for the shortfall created by such defaulting investor.
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Other General Risks

Cyber Security Breaches and Identity Theft. We, our clients, the Funds and our service providers depend on information
technology systems and, notwithstanding the diligence that we may perform on our or our clients’ service providers, we
may not be in a position to verify the risks or reliability of such information technology systems. We, our clients, the Funds
and our service providers are subject to risks associated with a breach in cybersecurity. “Cybersecurity” is a generic term
used to describe the technology, processes and practices designed to protect networks, systems, computers, programs and
data from both intentional cyber-attacks and hacking by other computer users as well as unintentional damage or
interruption that, in either case, can result in damage and disruption to hardware and software systems, loss or corruption
of data, and/or misappropriation of confidential information. Our information and technology systems are vulnerable to
damage or interruption from computer viruses, network failures, computer and telecommunication failures, infiltration by
unauthorized persons and security breaches, usage errors by their respective professionals, power outages and
catastrophic events such as fires, tornadoes, floods, hurricanes and earthquakes. Although we have implemented various
measures to manage risks relating to these types of events, if these systems are compromised, become inoperable for
extended periods of time or cease to function properly, we may have to make a significant investment to fix or replace
them. The failure of these systems and/or of disaster recovery plans for any reason could cause significant interruptions in
our operations and result in a failure to maintain the security, confidentiality or privacy of sensitive data, including personal
information relating to investors (and the beneficial owners of investors). Such a failure could harm our reputation, subject
any such entity and their respective affiliates to legal claims and otherwise affect its business and financial performance.
Such damage or interruptions to information technology systems may cause losses to our clients or individual investors by
interfering with our operations and/or the operations of the Funds. The Funds or our other clients may also incur
substantial costs as the result of a cybersecurity breach, including those associated with forensic analysis of the origin and
scope of the breach, increased and upgraded cybersecurity, identity theft, unauthorized use of proprietary information,
litigation, adverse investor reaction, the dissemination of confidential and proprietary information and reputational
damage. Any such breach could expose us or the Funds to civil, legal or regulatory liability as well as regulatory inquiry
and/or action, and the Funds may be required to indemnify us against any losses incurred in connection therewith.
Cybersecurity issues and risks are currently a major focus area of the SEC and other regulatory authorities.

Privacy and Data Protection Risk. We, the Funds, the Underlying Managers and the Underlying Funds will process personal
information, including by storing and maintaining personal data related to their respective members, affiliates, employees
and representatives, natural person investors, service provider representatives, customers and others. Such processing of
personal information, which may also include the use of third-party processors and cloud-based services, will impose legal,
operational and regulatory risks on us, the Underlying Managers and the Underlying Funds. In recent years, there has been
an increase in legal requirements relating to the collection, storage, use and transfer of personal information, and the legal
framework around such matters is expected to continue to develop at both the international and state level. Certain of our
activities or the activities of the Underlying Funds, the Underlying Managers and/or their respective affiliates may, for
example, be subject to the California Consumer Privacy Act and other foreign, federal and state privacy laws such as the
European Union’s General Data Protection Regulation. We and our affiliates may not be able to accurately anticipate the
ways in which regulators and courts will apply or interpret the law, and implementation, interpretation or application of
privacy and data protection laws in a manner inconsistent with our expectations may adversely affect our clients. For
example, the failure of us, or one or more of our affiliates providing services to clients, to comply with privacy and data
protection laws could result in negative publicity, operational disruptions, and may subject us or our clients to significant
costs associated with litigation, settlements, regulatory action, judgments, liabilities or penalties and mandatory
remediation. The same risks will apply to the Underlying Funds, the Underlying Managers and their affiliates should they fail
to comply with privacy and data protection laws. If we, the Underlying Funds, the Underlying Managers or one or more of
their respective affiliates uses or discloses information improperly or suffers a security breach impacting personal
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information, they may be obligated to notify government authorities, stakeholders or individuals affected, which may divert
our and the Underlying Managers’ (and their affiliates) time and effort and entail operational disruptions, loss of market
confidence and goodwill and substantial expense, particularly if any litigation or enforcement action or mandatory
remediation were to also arise out of such breach.

Risks of Electronic Communications. We and the Funds will provide to Investors statements, reports and other
communications relating to the Funds and/or each investor’s interests in electronic form, such as email or via a website
(“Electronic Communications”). Electronic Communications may be modified, corrupted, or contain viruses or malicious
code, and may not be compatible with an Investor’s electronic systems or technology. In addition, reliance on Electronic
Communications involves the risk of inaccessibility, power outages or slowdowns for a variety of reasons. These periods of
inaccessibility will delay or prevent receipt of reports or other information by investors.

Transactions with Investors and Co-Investors. We and our affiliates from time to time engage in transactions with actual or
prospective investors in a Fund, advisory clients and co-investors (including persons or entities affiliated or associated with
advisory clients or their affiliates) that entail business benefits to such investors or clients. Such transactions may be
entered into prior to, or coincident with, an investor’s admission to a Fund (or commitment to co-invest) or during the term
of their investment. The nature of such transactions can be diverse and may include benefits relating to one or more
advisory clients and their respective investments or portfolio companies. Examples include the ability to co-invest alongside
advisory clients, sales of companies or assets to investors or clients, loans to co-investors or joint venture partners by us or
our affiliates. An advisory client may sell investments to any third party, including investors in a Fund or any advisory
clients.

Limited Access to Information. Investors' rights to information regarding a Fund will be specified, and limited, as further set
forth in the applicable governing documents. In particular, it is expected that we or the general partner will obtain certain
types of material non-public information from investments that will not be disclosed to the investors because such
disclosure is prohibited for contractual, legal or similar obligations outside of our control. For example, a prospective
investment or proposed investment or company may restrict our ability to disclose certain investment information to the
investors. Decisions by us to withhold information may have adverse consequences for investors in a variety of
circumstances. For example, an investor that seeks to transfer its interest may have difficulty in determining an appropriate
price for such interest. Decisions to withhold information also may make it difficult for investors to monitor our or a Fund’s
performance.

Tax Law Developments. In December 2017, a significant reform of the U.S. Internal Revenue Code of 1986, as amended
(the “Tax Code”), was signed into law (the “Tax Act”). There are significant uncertainties regarding the interpretation and
application of the Tax Act. Among the numerous changes included in the Tax Act are (i) a reduction to the corporate income
tax rate, (ii) new limitations on the utilization of net operating losses, (iii) partial limitations on the deductibility of business
interest expense, (iv) a partial shift of the U.S. taxation of multinational corporations from a tax on worldwide income to a
territorial system (along with a transitional rule which taxes certain historic accumulated earnings and rules which prevent
tax planning strategies which shift profits to low tax jurisdictions), and (v) a suspension of certain miscellaneous itemized
deductions, including deductions for investment fees and expenses, until 2026. While additional guidance on the Tax Act is
expected, the timing, scope and content of such guidance are not known. Changes to the Tax Code made by the Tax Act and
any further changes in tax laws or interpretation of such laws may be adverse to advisory clients and/or investors in a Fund.

The Tax Act subjects allocations of income and gain in respect of entitlements to carried interest and gain on the sales of
profits interests in certain partnerships realized in taxable years beginning after 2017 to higher rates of U.S. federal income
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tax than under prior law in certain circumstances. Significant uncertainties remain regarding the application of the
provisions of the Tax Act that affect the taxation of carried interest. Enactment of this legislation could cause our
investment professionals to incur a material increase in their tax liability with respect to their entitlement to carried
interest. In addition, other countries could clarify or modify their tax treatment of carried interest. This might make it more
difficult for us to incentivize, attract and retain these professionals, which may have an adverse effect on our ability to
achieve the investment objectives of our clients. In addition, this can create a conflict of interest as our tax position may
differ from the tax positions of our clients and/or investors in the Funds and therefore, these rules may have an additional
impact on the investment decisions made by our clients, including with respect to decisions on the timing and structure of
dispositions and whether to pursue other realization events during the holding period of an investment such as non-
liquidating distributions. For example, the Tax Act gives us an incentive to cause a client to hold an investment for longer
than three years in order to obtain lower tax rates on carried interest gains even if there are attractive realization
opportunities earlier than three years.

Presentation of Performance. For most clients, especially those that are pooled investment vehicles, net performance is
calculated on an aggregate basis after taking into account all fees and expenses actually borne by investors in the client as a
group, but does not take into account any taxes borne or deemed to be borne by investors (such as taxes applicable to an
investor because of its domicile). With respect to any particular investment vehicle, differences in timing of an investor’s
investment to the vehicle and the economic and other terms applicable to certain investors therein may increase or
decrease the net performance information realized by such investors and, accordingly, the actual net performance
information of a particular investor may differ from the net performance information disclosed to such investors.

Past and Current Relationships and Arrangements with Crow Family Holdings and its Affiliates. We and our affiliates have
certain past and current (and former) relationships, arrangements, affiliations, interactions and connections with Crow
Family Holdings and certain of their affiliates which present or may present or raise actual and potential conflicts of
interest. In particular, as a result of these past and current arrangements, relationships and interactions, we may be
incentivized to take actions or make determinations that benefit, are favorable to or are in the best interests of Crow Family
Holdings and its affiliates (as opposed to taking actions and making determinations or recommendations that are in the
best interests of all of our clients generally). Crow Family Holdings and the Crow family are significant advisory clients of CH
Investment Partners, and a significant portion of our total assets under management currently consists of assets of Crow
Family Holdings and the Crow family. As one of our largest and most important clients, we may have an incentive to take
actions and make determinations and recommendations that are beneficial and favorable to Crow Family Holdings and its
affiliates in order to retain Crow Family Holdings as a client (including an incentive to make or recommend investments in
vehicles or products managed, sponsored or controlled directly or indirectly by Crow Family Holdings).

Prior to November 1, 2019, our advisory business was operated as a division of the Crow Holdings Capital Partners, L.L.C.
(d/b/a Crow Holdings Capital — Investment Partners (“CHC-IP”)), a majority of which was owned by Crow Family Holdings.
Effective as of November 1, 2019, we acquired the advisory business of CHC-IP in a spin-out transaction and Crow Family
Holdings currently only owns a minority (currently less than 20%), non-voting, ownership interest in us. Crow Family
Holdings currently is a passive and minority equity owner, does not control, is not affiliated with and is not involved in the
management or operations of, us or the Funds. With that being said, pursuant to our governing documents, Crow Family
Holdings has certain consent and approval rights with respect to certain significant matters or actions involving or affecting
us and our affiliates. Our policy is to make decisions and recommendations with respect to each client that we reasonably
believe in good faith to be in the best interests of such client, as opposed to taking actions or making determinations that
are intended to favor ourselves, our affiliates or Crow Family Holdings.
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In connection with the closing of the spin-out transaction (as referenced above), we and certain of our affiliates entered
into a License Agreement with Crow Family Holdings (the “License Agreement”), pursuant to which Crow Family Holdings
granted us and our affiliates a non-exclusive, non-transferable, terminable license to use certain trademarks of Crow Family
Holdings in our name and in the names of the Funds and various other funds managed by us, and we are obligated to pay to
Crow Family Holdings continuing royalties equal to a percentage of our revenue and certain other payments. In light of the
importance of such trademarks to our business and the terms and provisions set forth in the License Agreement, we may be
further incentivized to take actions or make decisions or recommendations with respect to prospective investments or
otherwise that are in the best interests of, or more favorable or beneficial to, Crow Family Holdings and its affiliates as
opposed to our advisory clients in general. Notwithstanding the foregoing, our policy, as described above, is to take actions
that we reasonably believe to be in the best interests of all of our clients, as opposed to taking actions that are primarily
designed or intended to benefit or be favorable to Crow Family Holdings, us or their affiliates. We and our affiliates face and
may face or be presented with various other conflicts of interest as a result of our or their past and current relationships,
arrangements and agreements with Crow Family Holdings and its affiliates.

The activities of Crow Family Holdings, the Crow family and various entities owned or controlled (directly or indirectly) by
Crow Family Holdings and their respective affiliates and the rights of Crow Family Holdings under the License Agreement
and the governing documents of CH Investment Partners, present and may present actual or potential conflicts of interest,
including, but not limited to, the conflicts disclosed herein. See Item 10 and Item 11.

Conflicts of Interest. Various actual and potential conflicts of interest exist (and may exist) among us, the Funds, our
principals, personnel and employees, our advisory clients and investors (and persons and entities associated with such
clients or investors), Crow Family Holdings, entities owned or controlled (directly or indirectly) by Crow Family Holdings, the
Underlying Funds, Underlying Managers, their respective affiliates, owners, principals, directors, officers, employees and/or
agents, including actual and potential conflicts of interest related to fees, portfolio composition and valuation, selection of
counterparties and best execution, principal and cross transactions and other related party or conflicted transactions,
treatment of other Investors, limitation of liability, indemnification, allocation of investment opportunities among various
applicable advisory clients (including other Funds), allocation of expenses between and among our applicable clients, the
Funds, us and/or other persons, economic and financial interests of Crow Family Holdings, members of the Crow family and
affiliates thereof, outside business activities and personal trading. Investors ultimately will be heavily dependent upon the
good faith of us, our employees and personnel and the Underlying Managers. During any Fund’s term, many different types
of conflicts of interest may arise and this brochure does not purport to address or disclose all potential conflicts.

For example, we currently manage and advise various pooled investment vehicles, funds and accounts, and we may in the
future manage or advise other funds, vehicles, accounts and/or clients, which presents the possibility of overlapping
investments or investment objectives or mandates with our current Funds and clients, and thus the potential for conflicts of
interest. In particular, various funds, vehicles, accounts and/or clients managed, sponsored or advised by us or an affiliate
have or may have the same or similar investment strategies, investment objectives and programs and invest alongside one
another in certain investments. Investors will have no ability to challenge or have input or control over the allocation of
investment opportunities by us. We generally have broad and expansive authority and discretion to allocate investment
opportunities between or among our applicable clients, notwithstanding any actual or potential conflicts of interest that
exist or may exist. For example, management fees, performance fees or allocations, incentive fees and liquidity provisions
differ or may differ or vary materially or significantly among or between funds, vehicles, accounts and/or clients that are
managed, or may in the future be managed, sponsored or advised, by us, creating economic or other incentives for us to
allocate investment opportunities to certain clients over other clients. See Item 10, Item 11 and Item 12.
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THE FOREGOING RISK FACTORS DO NOT PURPORT TO BE A COMPLETE DESCRIPTION OF ALL OF THE RISKS AND
CONFLICTS THAT MAY BE ASSOCIATED WITH OUR OR THE UNDERLYING MANAGERS’ INVESTMENT STRATEGIES OR THAT
ARE APPLICABLE TO OUR CLIENTS AND/OR THE FUNDS. PROSPECTIVE CLIENTS AND INVESTORS SHOULD READ THIS

BROCHURE AND ALL OTHER APPLICABLE DISCLOSURE MATERIALS IN THEIR ENTIRETY BEFORE MAKING ANY INVESTMENT
DECISIONS.

ITEM 9: DISCIPLINARY INFORMATION

Not applicable.
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ITEM 10: OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS

MATERIAL RELATIONSHIPS WITH AFFILIATED AND OTHER PERSONS

Crow Family Holdings, a family office established to own and manage the wealth and direct the investments of, and provide
various other services to, the Trammell Crow family and affiliated entities, ultimately owns a minority, non-controlling
ownership interest in CH Investment Partners. As used herein, “Crow Family Holdings” means (i) Crow Family, Inc., a Texas
corporation, Crow Holdings, L.P., a Delaware limited partnership, or any successors thereto and (ii) entities owned and
controlled by any two or more of the Harlan R. Crow Family Branch Partnership, L.P., the Trammell S. Crow Family Branch
Partnership, L.P. and the Stuart M. Crow Family Branch Partnership, L.P. We and our affiliates and principals have various
past and current material relationships, interactions, arrangements, agreements, connections and business dealings with
Crow Family Holdings and one or more affiliates of Crow Family Holdings (including Crow Holdings Capital). Crow Family
Holdings is a passive minority equity owner, does not control and is not involved in the management or operations of CH
Investment Partners. Nevertheless, pursuant to the governing documents of CH Investment Partners and various other
agreements, Crow Family Holdings has certain consent and approval (or veto) rights with respect to significant matters or
actions or transactions involving or affecting or relating to CH Investment Partners. In addition, Crow Family Holdings and
affiliates thereof are significant investors in certain of the Funds and currently are significant clients of CH Investment
Partners. A significant portion of our regulatory assets under management currently consists of assets of Crow Family
Holdings and the Crow family. Nevertheless, we keep our business activities and operations separate and independent from
the business activities and operations of Crow Family Holdings and its subsidiaries (including Crow Holdings Capital).
Notwithstanding the foregoing, the activities of Crow Family Holdings, Crow Holdings Capital, their respective affiliates or
subsidiaries and the Crow family (including the ownership interest of Crow Family Holdings in various entities that may
transact business with one or more of the Funds) will or may present actual or potential conflicts of interest, including, but
not limited to, the conflicts discussed in this brochure. See “Past and Current Relationships and Arrangements with Crow
Family Holdings and its Affiliates” in Item 8.

In connection with the closing of the spin-out transaction, we and certain of our affiliates entered into the License
Agreement with Crow Family Holdings, pursuant to which Crow Family Holdings granted us and our affiliates a non-
exclusive, non-transferable, terminable license to use certain trademarks of Crow Family Holdings in our name and in the
names of the Funds and various other funds managed by us, and we are obligated to pay to Crow Family Holdings
continuing royalties equal to a percentage of our revenue and certain other payments. In light of the importance of such
trademarks to our business and the terms and provisions set forth in the License Agreement, we may be further
incentivized to take actions or make decisions or recommendations with respect to prospective investments or otherwise
that are in the best interests of, or more favorable or beneficial to, Crow Family Holdings and its affiliates as opposed to our
advisory clients in general. Notwithstanding the foregoing, our policy, as described above, is to take actions that we
reasonably believe to be in the best interests of all of clients, as opposed to taking actions that are primarily designed or
intended to benefit or be favorable to Crow Family Holdings, itself or their affiliates. We and our affiliates face and may face
or be presented with various other conflicts of interest as a result of its past and current relationships, arrangements and
agreements with Crow Family Holdings and its affiliates.

The activities of Crow Family Holdings, the Crow family and various entities owned or controlled (directly or indirectly) by
Crow Family Holdings and their respective affiliates and the rights of Crow Family Holdings under the License Agreement
and the governing documents of us, present and may present actual or potential conflicts of interest, including, but not
limited to, the conflicts disclosed herein.
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We make recommendations and provide advice to our advisory clients from time to time regarding investments or
potential investments in real estate funds, pooled investment vehicles and other products and ventures managed,
sponsored, established and/or controlled by or affiliated with Crow Holdings Capital, Crow Family Holdings and/or their
respective affiliates and related persons. We also establish Funds and other vehicles for the purpose of investing all or
substantially all of their assets in one or more funds, products, vehicles and/or ventures managed, sponsored and/or
established by Crow Holdings Capital, Crow Family Holdings and their respective affiliates, and make recommendations to
our clients regarding investments in such Funds or vehicles. We may also enter into, or cause one or more of our clients to
enter into, other business dealings, transactions, arrangements or interactions with or alongside, Crow Family Holdings,
Crow Holdings Capital, real estate funds managed or sponsored by Crow Holdings Capital and their respective affiliates from
time to time. Any such recommendations, activities, business dealings, transactions or interactions present or involve actual
and potential conflicts of interest (for example, due to our historical and current relationships with Crow Family Holdings
(including the current arrangements and relationships described above), we have or may be deemed to have an incentive
to recommend investments in funds and products managed by Crow Holdings Capital and Crow Family Holdings to our
clients.

Crow Family Holdings currently owns minority equity interests in certain general partners and promote partners of private
investment funds (collectively, the “RR Funds”) managed by RR Advisors, LLC, a private investment management firm
owned and controlled by Robert J. Raymond (“RR Advisors”). Among other things, Crow Family Holdings is entitled to
receive a portion of the performance-based fees and/or allocations that are paid or allocated by the RR Funds to the
applicable promote partners. In addition, an affiliate of Crow Family Holdings provides certain administrative and back-
office services to the general partners of the RR Funds, pursuant to a services agreement. Neither we nor any of our
affiliates are responsible for providing investment advisory services with respect to the RR Funds. As a result of the
foregoing, we may, in light of our relationship with Crow Family Holdings, have an incentive to recommend investments in
the RR Funds to our clients and may face other actual and potential conflicts of interest with respect thereto. We will
attempt to manage these conflicts in accordance with fiduciary requirements and applicable law (which may include
disclosure and consent).

We make and recommend investments in private pooled investment vehicles and registered investment companies
managed by AQR Capital Management, an investment management firm in which David Kabiller, a member of the Board of
Directors of Crow Family Holdings, is a founding principal. In light of our relationship with Crow Family Holdings, we may be
directly or indirectly incentivized to make or recommend investments in entities affiliated with AQR Capital Management.
Various funds and accounts managed or advised by us and our affiliates own interests in, and have made investments in,
various vehicles, clients and funds managed, sponsored and controlled, directly or indirectly, by Owl Rock Capital Group and
its affiliates. We and our affiliates also own direct or indirect minority interests or investments in various entities affiliated
with Owl Rock Capital Group. As a result of our past, existing and future arrangements and business transactions with Owl
Rock Capital Group and its affiliates, we may be incentivized to recommend investments in Owl Rock affiliated funds,
entities and accounts to our clients.

Pursuant to an agreement between us and Comerica Bank & Trust, N.A. (“Comerica”), we may from time to time introduce
or refer certain of our clients to Comerica for the purpose of providing a variety of professional fiduciary services with
respect to such clients and for which Comerica may, at the option of each such client, act as fiduciary or agent and perform
functions related thereto. We will not receive any fees or other compensation from Comerica in connection with this
arrangement.
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We cause and may cause our clients to engage in transactions or business dealings with or make or recommend
investments in entities or persons to which we or an affiliate lease or provide office space or with which we, one or more of
our advisory clients, our employees and/or any of their affiliates have material business or other relationships,
arrangements or interactions.

RELATED SERVICE PROVIDERS

Crow Holdings Capital or an affiliate thereof provides and/or arranges provision of various administrative and support
services to us and our affiliates. These administrative and support services include human resource administrative services
(such as payroll processing, benefits plan adoption and new hire paperwork processing).

Notwithstanding the foregoing, all decisions, recommendations, consents and other determinations (including all
investment advisory decisions made with respect to our investment advisory clients) are made exclusively by us in
accordance with the terms of the applicable investment advisory or other agreements, and not by Crow Holdings Capital,
Crow Family Holdings or any of their affiliates.

We or an affiliate have entered into (and may in the future enter into) an agreement with MapleMark Bank to provide a
subscription line of credit, credit facility, lending, banking and other services on behalf of or with respect to one or more of
the Funds, certain of our advisory clients and affiliates thereof. Certain of our advisory clients are investors in MapleMark
Bank. As a result, we may have an incentive to select or recommend MapleMark Bank to provide subscription line, banking
and other services on behalf of our advisory clients. Certain of our service providers are or may also be service providers to
Crow Family Holdings and its affiliates (including Crow Holdings Capital and Maple Capital Management).

RECEIPT OF COMPENSATION AND OTHER BENEFITS

We manage or advise client accounts that allocate assets to and/or make investments in Underlying Funds, Underlying
Accounts and Underlying Managers through various means. Many Advisory Account clients invest in (and we regularly
recommend investments by clients in) the Funds, which are primarily intended as a means to implement our investment
advisory services to clients. Except as otherwise disclosed in this brochure or in the applicable offering or governing
documents of a Fund, an Advisory Account client who invests in a Fund generally will not be subject to an additional or
separate management fee payable to us or an affiliate at the Fund-level (although such clients will be responsible for their
allocable share of the fund expenses of such Funds (including fees and expenses charged by or applicable to Underlying
Funds and Underlying Managers in and with which the Funds invest) and will be required to pay advisory fees to us with
respect to their investments in the Funds pursuant to their investment advisory agreements). Subject to the terms and
conditions of the applicable governing and disclosure documents, we are entitled to receive performance-based
compensation (including carried interest distributions or incentive fees) from or in respect of investors in certain of the
Funds. See Items 5 and 6. Certain Advisory Account clients from time to time make direct investments in Underlying Funds
and we may receive additional or higher fees or additional compensation with respect to such investments. If and to the
extent an Underlying Manager is engaged or retained to manage a portion of the assets of an Advisory Account, such
Advisory Account client will be subject to, and required to pay, the fees charged by such Underlying Manager in respect of
such assets allocated to it by us, which will be separate and distinct from, and in addition to, the advisory fees and expenses
payable to us in respect of the same assets.

In the event that an Advisory Account client terminates its advisory agreement, its interest in any Fund generally may, in
our sole discretion, be converted into a class of interest that is subject to management fees charged and payable at the
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Fund level or its interest in any Fund may be redeemed (as determined by the general partner of a Fund in its discretion). As
a result of the potential for additional fees and carried interest distributions, we have or may have a financial or economic
incentive to recommend investments in certain of the Funds to our clients. See Item 5.

In addition to the foregoing, certain of our Advisory Account clients have invested and may in the future invest (and we will
or may recommend investments) in one or more real estate or other funds managed, sponsored and operated by Crow
Holdings Capital and its affiliates. If an Advisory Account client invests in a real estate or other fund managed, sponsored or
operated by Crow Holdings Capital or an affiliate, such client would be required to pay to Crow Holdings Capital and/or its
affiliates (and otherwise would be subject to) management fees and carried interests at the real estate fund level and, in
addition, such client may be required to pay or bear separate advisory or management or consulting fees to us on such
commitment amount (pursuant to the applicable advisory or other agreement with us). In light of Crow Family Holdings’
minority ownership interest in CH Investment Partners and our relationship (including historical relationship with Crow
Holdings Capital and the Crow family), we may be directly or indirectly incentivized to make or recommend investments in
funds and entities managed, sponsored and operated by Crow Holdings Capital and its affiliates.

Our interests and the interests of our personnel and affiliates may create potential conflicts in the selection or
recommendation of investments, Underlying Funds, Underlying Accounts and Underlying Managers for client accounts. We
make determinations regarding which investments, Underlying Funds and Underlying Managers to make available or
recommend to clients in a manner we believe to be consistent with our fiduciary duties and the investment processes
summarized in Item 8. We, advisory clients and their affiliates may derive ancillary benefits from certain decisions or
recommendations made or transactions entered into in respect of or with certain investments, Underlying Funds,
Underlying Accounts and Underlying Managers. It is expected that Crow Family Holdings, entities directly or indirectly
owned or controlled by Crow Family Holdings, our affiliates, advisory clients or investors (or affiliates thereof) and persons
or entities with which we or they have business, financial, family and other relationships will or may directly or indirectly
receive various forms of compensation, payments, remuneration, investment activity, services and/or other benefits with
respect to a Fund and/or its investments or from certain investments (including investments made or recommended by us
on behalf of or with respect to clients), Underlying Funds and Underlying Managers to which our clients allocate assets or
make investments, or may have interests in such investments, Underlying Funds and Underlying Managers or their
businesses and/or provide products and services to them for compensation or other benefits. The amount of such
compensation, payments, remuneration, investment activity, services or other benefits to Crow Family Holdings, entities
directly or indirectly owned or controlled by Crow Family Holdings and such other persons or entities (including affiliates,
service providers, advisory clients and family members and persons or entities affiliated or associated with advisory clients
or such entities) may be greater if we select or recommend certain investments, Underlying Funds and Underlying
Managers than it would otherwise have been had other investments, Underlying Funds or Underlying Managers been
selected or recommended that might also have been appropriate for client accounts. Certain of our officers and employees
may serve as trustees for one or more of our advisory clients or other third parties.

We act as investment adviser under the Investment Advisers Act of 1940, as amended (the “Advisers Act”), in accordance
with the fiduciary standards imposed upon us as a matter of law. We will face potential conflicts in making determinations
as to whether client accounts should invest in or withdraw funds from or allocate assets to Underlying Funds, Underlying
Accounts, Underlying Managers and other investments with which we, advisory clients and/or any of our or their respective
affiliates have business, financial, personal or other relationships or affiliations. For example, Crow Family Holdings, its
affiliates and advisory clients have equity, profits or other interests in various entities, client investments, Underlying Funds
or Underlying Managers (or the general partners or managers or sponsors thereof). Payments to Crow Family Holdings and
affiliates thereof and applicable advisory clients may increase as the amount of assets managed by such Underlying
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Managers increase. Therefore, investment by clients in Underlying Funds and/or with Underlying Managers or in other
investments or entities where Crow Family Holdings, entities directly or indirectly owned or controlled by Crow Family
Holdings or advisory clients or affiliates thereof have a fee and/or profit sharing arrangement or other interest in the equity
or profits of such Underlying Managers or investment may result in additional revenues to Crow Family Holdings, entities
directly or indirectly owned or controlled by Crow Family Holdings, their affiliates or advisory clients.

We also may cause (or otherwise recommend) clients to enter into or otherwise engage in transactions or arrangements
with persons or entities with which or to which we, our affiliates or certain our advisory clients (or their respective
affiliates) have material or significant business, financial, personal or other relationships. The relationship we, Crow Family
Holdings, entities directly or indirectly owned or controlled by Crow Family Holdings, their respective affiliates, client
accounts or other accounts (or affiliates thereof) have with Underlying Managers or other persons or entities also may
result in us directly or indirectly being incentivized to increase client investments with such Underlying Managers or in
Underlying Funds or other investments or to maintain investments with such Underlying Managers or in Underlying Funds
or other investments. We will attempt to manage these conflicts in accordance with our applicable fiduciary requirements
and applicable law (which may include disclosure and consent).

COMMODITY POOL OPERATOR, COMMODITY TRADING ADVISER, FUTURES COMMISSION MERCHANT REGISTRATION

We currently are registered with the Commodity Futures Trading Commission (“CFTC”) as a commodity pool operator
(“CPO”) and commodity trading advisor (“CTA”), and certain of our management persons and employees currently are
registered with the CFTC as our Associated Persons. We and our Associated Persons are members of the National Futures
Association. However, we operate all applicable Funds as though we were exempt from such registration pursuant to one
or more exemptions set forth under the Commodity Exchange Act and in applicable CFTC rules and regulations including,
without limitation, CFTC Rule 4.13(a)(3), CFTC Rule 4.14(a)(8) and CFTC No-Action Letter No. 12-38.

OTHER ACTIVITIES AND AFFILIATIONS

From time to time, certain of our employees and affiliates serve and may in the future serve as directors and officers (or
agents) of, and provide advice or services to, privately held or publicly traded companies in which our clients invest, and
such employees may be required to make decisions that consider the best interests of such companies. In certain
situations, conflicts of interest could arise between a person’s duties as our officer or employee and his or her duties as a
director or officer of such other company. Clients should be aware that the receipt of non-public information by our related
persons regarding these companies could preclude us from effecting discretionary transactions on behalf of clients in
certain securities of these issues.

In addition, we from time to time engage third-parties to provide certain consulting and strategic advisory services with
respect to us and/or our affiliates. In consideration of such services, we provide or may provide office space, administrative
support and other benefits to such persons.

Members of our investment or management teams and our other employees and/or agents spend a significant or material
portion of their time on matters other than, or only tangentially related to, our clients (or any one client or Fund) and their
investment activities. By the terms of the applicable governing documents of the Funds, we generally are not restricted or
prohibited from forming new or additional Funds, from entering into other investment advisory or business relationships,
or from engaging in other business or investment activities, even if such activities may be in competition with a Fund or a
Fund’s investments and/or may involve significant time commitments and resources of us and our personnel and affiliates.
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The other obligations and duties and responsibilities of our employees could conflict with their responsibilities or duties or
obligations to a client or our clients. Other Funds and clients managed or advised by us or our affiliates have or may have
investment objectives or strategies that are the same as, materially overlap with or are similar to those of a Fund or client,
and Funds and clients may invest in the same or similar investments, which may present actual or potential conflicts of
interest.

We, our investment team and our personnel and employees from time to time purchase or acquire or sell for their own
accounts financial instruments that are recommended to, or purchased or sold on behalf of, the Funds and other clients. In
addition, we and our personnel and their affiliates may purchase or sell financial instruments on behalf of a Fund or client
while selling or purchasing the same instruments on their own behalf or on behalf of other clients. Therefore, a Fund or
client may compete with these or other persons for investment opportunities.

AFFILIATED GENERAL PARTNERS

Certain of our affiliates serve as special purpose general partners of the Funds. Each of Oak Lawn Value Managers, L.L.C,,
Oak Lawn Global Securities GP, L.L.C., Oak Lawn Value Managers, Inc., Oak Lawn Private Equity 2011 GP, L.L.C., Oak Lawn
Private Equity GP, L.L.C., Oak Lawn Direct Investors GP, L.L.C., Oak Lawn Elements Fund GP, L.L.C. and Oak Lawn Direct
Investment Fund GP, L.L.C. (collectively, the “General Partners”), serves as the sole general partner of one or more of the
Funds. With respect to each of the Funds, we have been appointed, retained and engaged as sole investment manager to
provide investment advisory, management, administrative and/or other services with respect to such Fund.
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ITEM 11: CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS AND
PERSONAL TRADING

CODE OF ETHICS

We have adopted and maintain a code of ethics, which sets forth standards of business conduct for our supervised persons.
Our code of ethics is designed to educate supervised persons about our philosophy regarding ethics and professionalism,
emphasize our fiduciary duties to clients, encourage supervised persons to comply with applicable laws, prevent the misuse
of material non-public information, the circulation of rumors and other forms of market abuse and address material
conflicts of interest that arise from personal trading by access persons. Subject to the limitations of the code of ethics,
access persons may buy and sell securities or other investments for their personal accounts, including investments in the
Funds, and may take positions that are the same as, different from, or made at different times than, positions taken directly
or indirectly for client accounts. We maintain a list of companies/issuers with respect to which a determination has been
made that it is prudent to restrict personal trading activity by certain of our supervised persons (the “Restricted Trading
List”). Our code of ethics prohibits applicable supervised persons from trading in securities included on the Restricted
Trading List without the prior approval of the Chief Compliance Officer. All access persons must also provide copies of, or
otherwise direct their brokers or custodians to supply to our compliance team, (i) brokerage and/or custodial account
statements (at least monthly or quarterly, at the same time they are sent to the access person) and (ii) duplicate copies of
trade confirmations within 30 days after the applicable transaction. We also maintain certain policies and procedures
designed to prevent supervised persons from misusing material non-public information and to address certain actual and
potential conflicts of interest that may arise when supervised persons accept, provide, offer or give gifts or entertainment
events. For example, when a supervised person accepts, provides, offers, or gives a gift, favor, entertainment event, special
accommodation, or other item of value, we require pre-clearance by and/or reporting of certain gifts and entertainment to
our Chief Compliance Officer, subject to the terms set forth in our code of ethics (and our pre-clearance and reporting
thresholds are higher as compared to other managers). We have adopted a political contributions policy to facilitate
compliance with rules regarding the political activities of registered investment advisers doing business with government
entities (referred to as “pay to play” rules). We will furnish a copy of our code of ethics to clients and investors upon
request.

PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS; OTHER CONFLICTS OF INTEREST

We recommend and make investments in Underlying Funds, properties and other issuers and assets (i) where we, Crow
Family Holdings, entities directly or indirectly owned or controlled by Crow Family Holdings, certain advisory clients and/or
their respective affiliates (including directors of Crow Family Holdings) have economic, business, personal, financial or other
interests in or relationships with such Underlying Funds, real estate properties, assets, issuers and/or the general partners,
sponsors or managers thereof, (ii) to which we, Crow Family Holdings, entities directly or indirectly owned or controlled by
Crow Family Holdings, advisory clients and/or certain of their affiliates provide or lease office space or services, or (iii) from
which we, Crow Family Holdings, entities directly or indirectly owned or controlled by Crow Family Holdings, certain
advisory clients, the Crow family and/or certain of their respective affiliates receive services and products or other items of
value. We may also invest and recommend investments in investment funds and other issuers, sponsors, managers and
entities established, managed, sponsored or advised by us, advisory clients, persons or entities with which we or our
affiliates or entities with which we have material relationships have material business, economic, personal or other
relationships or any affiliates of such persons. If an Advisory Account client invests in a Fund or another investment fund or
portfolio company or asset established, managed, sponsored, advised or controlled by us, advisory clients, Crow Family
Holdings, entities directly or indirectly owned or controlled by Crow Family Holdings or our or their respective affiliates, we
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may have potentially conflicting loyalties and responsibilities regarding the client and such other investment fund, portfolio
company or asset, or an affiliate and certain other conflicts of interest may be inherent in the situation. For example, if we
invest Advisory Account assets (or recommend that a client invest) in a Fund, we will be obligated, in connection with
making investment decisions for such Fund, to consider the investment and tax objectives of the Fund and its investors as a
whole, rather than the investment, tax or other objectives of the Advisory Account client or any single or particular group of
investors. We will effect these transactions in accordance with fiduciary requirements and applicable law (which may
include disclosure and consent).

Various other actual and potential conflicts of interest exist (or may exist) among us, the General Partners, their principals,
employees and agents, Crow Family Holdings, entities directly or indirectly owned or controlled by Crow Family Holdings,
the Crow family, each of their respective affiliates and one or more of our advisory clients. If any matter arises that we
determine constitutes or may constitute a material conflict of interest, we may take such actions as we determine in good
faith may be necessary or appropriate to ameliorate or otherwise address or mitigate the conflict, including, without
limitation, consulting with or seeking the approval of the client, the applicable advisory committee of a Fund or an
independent third party with respect to such conflict. There can be no assurance that we will be able to resolve all conflicts
of interest in a manner that is favorable to the applicable client(s).

CROSS AND PRINCIPAL TRANSACTIONS

To the extent permitted by applicable law, we, acting on behalf of our client accounts, may enter into transactions in
securities, financial instruments, properties and other assets with ourselves or our affiliates, and may cause client accounts
to engage in principal and cross transactions. We may face conflicts of interest that could influence our decision to engage
in such transactions for client accounts. Principal transactions may occur if we, on behalf of our client accounts, engage in a
transaction in securities or other instruments with ourselves or an affiliate acting as principal. We may earn compensation
or receive benefits in connection with these transactions. For example, due to the significant ownership interest currently
held by Crow Family Holdings and/or its or our affiliates in each of the Funds, transactions between Advisory Account
clients and such Funds may be deemed to be principal transactions under Section 206(3) of the Advisers Act. Cross
transactions may occur if we cause a client account to buy securities or other investments from, or sell securities or other
investments to, another client account or the account of one of our affiliates. We may have conflicting loyalties and
responsibilities to the parties in such transactions, and have developed policies and procedures in relation to such
transactions and conflicts. We will review each of the foregoing transactions and take such steps as we deem necessary or
appropriate to ensure that the terms of transactions are fair and reasonable, including, without limitation, seeking the
approval of the client (or a duly appointed independent representative of such client) or the advisory committee of a Fund
with respect to such principal transaction. We will effect these transactions in accordance with fiduciary requirements and
applicable law (which may include disclosure and consent).

VALUATIONS

We generally expect to value investments owned by advisory clients based upon valuation and other information provided
by or received from Underlying Managers and/or other third-parties (including counterparties, administrators or other
advisory clients) (i.e., we are a “price taker”). To the extent we value securities, financial instruments and other assets in the
Funds and Advisory Accounts, we generally attempt to value such investments at fair value in accordance with our valuation
policies and procedures. We may face a conflict with respect to such valuations as they affect our compensation. In
addition, to the extent we utilize third-party vendors (administrators or custodians or auditors) to perform certain valuation
functions or provide valuation or appraisal services, these vendors may have interests and incentives that differ from those
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of our client accounts. All valuation determinations with respect to a client or its assets or investments generally will be
conclusive, final and binding on such client and its applicable investors. See “Valuation Risks” in Item 8 above.

DIFFERENCES AMONG CLIENT ACCOUNTS; OTHER ACTIVITIES

Our decisions and actions and recommendations may differ among client accounts. Advice given or recommendations
made to, or investment or voting decisions or recommendations made for or on behalf of, one or more client accounts may
compete with, affect, differ from, conflict with, or involve timing different from, advice or recommendations given or
investment or other decisions made for or on behalf of other client accounts (including purchasing (or holding) securities or
other investments on behalf of one client while selling such securities or investments on behalf of another client).

Underlying Managers generally will advise other clients in addition to, and engage in activities other than, activities related
to the management and operation of, the Underlying Funds and Underlying Accounts to which we allocate client account
assets (or recommend investments) or in which our clients otherwise invest. As a result, Underlying Managers may have
other interests and relationships which create or involve a variety of conflicts similar to or different from the foregoing in
relation to the Underlying Funds and Underlying Accounts they manage or their other activities and businesses.

CO-INVESTMENT OPPORTUNITIES

Funds

One of our affiliates has established CHC DIF as a pooled investment vehicle to make co-investments with third party
private equity sponsors through partnerships, joint ventures or other structures (including the opportunity to directly or
indirectly co-invest alongside Underlying Funds, their affiliates and other third party sponsors and managers in portfolio
investments and portfolio companies). As disclosed herein, CHC DIF generally will have priority with respect to all private
equity investment opportunities that are within the scope of CHC DIF’s investment mandate during CHC DIF’s investment
period (except as otherwise set forth in the applicable governing documents). A portion of any investment acquired by CHC
DIF may be offered for syndication to one or more syndicate investors and such syndicate investors will co-invest alongside
CHC DIF in such investment either directly or indirectly through CHC DSF, a syndicate vehicle established by our affiliate and
managed by us.

One of our affiliates has also established CHCP Direct Investors as a vehicle or mechanism through which the Funds,
investors in the Funds, current or prospective clients, and our employees (or former employees) and officers and their
respective affiliates have participated and may in the future participate in certain private equity-related and other
investment opportunities (including co-investment opportunities and the opportunity to invest alongside one or more of
the Underlying Funds and/or their affiliates or other entities in an investment) that are made available to us, to the extent
that such opportunities are not offered or allocated (or required to be offered or allocated) to CHC DIF or another client in
accordance with our allocation policies and procedures or the governing documents of such client(s). One or more of the
Funds may invest in a portfolio company or portfolio investment indirectly through CHCP Direct Investors or other vehicles
or entities managed, sponsored or established by us and our affiliates. To the extent an investment opportunity is allocated
or otherwise made available to CHCP Direct Investors, such investment generally will be made available to advisory clients
(including certain employees that have entered into investment advisory agreements with us) and existing investors in our
funds of private equity funds (including certain of our employees who receive or elect to receive Class B-1 Interests) before
being offered to any other persons. The excess, if any, of any proposed investment opportunity generally will then be made
available to our employees (other than employees who have entered into investment advisory agreements with us or have
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elected to receive Class B-1 interests) before being offered or made available to any other persons. As described in Item 5
above, investors making an initial commitment to CHCP Direct Investors after November 1, 2014 generally are subject to a
carried interest equal to 5% of profits on distributions derived from the disposition of an investment on a deal-by-deal basis
(following the return of contributed capital, expenses and a preferred rate of return of 8% to investors) (provided that we
or the general partner of CHCP Direct Investors may waive, change or reduce the carried interest with respect to any
particular investment or certain investors). As a result of this carried interest, we have an incentive to favor CHCP Direct
Investors with regard to the allocation of investment opportunities or participation in particular investments. We may elect
to waive this carried interest with respect to certain investors or investments made by CHC Direct Investors.

Subject to the foregoing and to the extent deemed appropriate by us in our discretion, we and our affiliates may, but
generally will not be required to, offer or provide (or commit to provide or offer) to any persons (including our affiliates,
one or more investors, advisory clients or their affiliates, other Funds, third parties and other funds or clients managed or
advised by us or an affiliate (including Crow Family Holdings and its affiliates) the opportunity to directly or indirectly invest
or co-invest alongside one or more Funds or advisory clients in an Underlying Fund or other investment on any such terms
and conditions determined by us or an affiliate, and we or an affiliate may receive fees or benefits in connection therewith.
Neither a Fund or any investors in such Fund generally will have the right to participate or to obtain an interest in any such
co-investment opportunity or any other activities of us or our affiliates (including the right to share in any fees or
compensation received by us or our affiliates in connection therewith), and we will have the sole discretion and authority in
connection with the allocation of any co-investment opportunities (including whether or not to offer such opportunities).
One or more investors or advisory clients (or affiliates thereof) or third parties may be invited by us to participate in such
co-invest opportunities and other outside activities, while other investors and advisory clients may not, in our discretion. In
addition, our other activities in respect of co-investments could subject a Fund or client to trading restrictions or position
limits that could prevent us from acting in the best interest of a Fund or client. Any amounts contributed by an investor or
client in respect of a co-invest opportunity, and any amounts distributed or payable with respect to such co-investment
opportunity, will not reduce the unfunded capital commitment of such investor or client in a Fund. A Fund generally will
bear all expenses with respect to transactions that are not consummated, including break-up fees and other “broken deal”
costs, to the extent that such expenses are not reimbursed by entities in which the Fund invests or proposes to invest
(which, for the avoidance of doubt, include “broken deal” costs attributable to anticipated co-investors and which shall
include any travel, entertainment and accommodation expenses and all fees and expenses due to any legal, financial,
accounting, consulting, banking or other advisors) and, for the avoidance of doubt, any such expenses will not be borne by
other anticipated co-investors.

We may from time to time permit an Advisory Account client to invest alongside a Fund in an Underlying Fund or otherwise
acquire interests in the same Underlying Fund, which may result in actual or potential conflicts of interest. In particular, we
may have a conflict of interest to the extent that we have an opportunity to earn additional or higher fees or compensation
from Advisory Account clients with respect to a direct investment in an Underlying Fund. An Advisory Account client may
not be required to bear or pay its allocable share or portion of any expenses or costs applicable to any such investments.

SERVICE PROVIDER CONFLICTS

We engage common service providers for ourselves as well as the Funds and other clients managed, advised and/or
sponsored by us and our affiliates. In such circumstances, there may be a conflict of interest between us and the Funds or
our clients in determining whether to engage such service providers, including the possibility that we may favor the
engagement or continued engagement of such service providers if we receive a benefit from them (such as lower fees) that
we would not receive absent the engagement of such service provider by one or more Funds or clients. Further, service
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providers to us and our affiliates and one or more clients often charge varying amounts or may have different fee
arrangements for different types of services provided. For instance, fees for various types of work often depend on the
complexity of the matter, the expertise required, and the time demands of the service provider. As a result, to the extent
the services required by us or our affiliates differ from those required by clients and their investments, us and our affiliates
will pay different rates and fees than those paid or borne by clients.

A Fund’s service providers and vendors (including the administrator, accountants, attorneys, lenders, consultants and
others) and their affiliates provide or may provide goods or services to, or have business, personal, financial, economic
and/or other relationships or arrangements or relations with us, our principals or personnel, direct or indirect beneficial
owners or employees of us or our affiliates, Crow Family Holdings, affiliates or subsidiaries of Crow Family Holdings,
advisory clients of us, Underlying Managers, officers, employees, direct or indirect owners and agents of the foregoing
and/or their affiliates (including one or more persons associated with one of our clients). Such service providers and
vendors (or affiliates thereof) may be investors in a Fund and/or other funds or vehicles managed or sponsored by us,
sources of investment opportunities, advisory clients, prospective advisory clients or co-investors or commercial
counterparties or entities or issuers in which we and our personnel have investments or relationships. Additionally, certain
employees and agents of us and our affiliates have or may have family members or relatives employed by or associated
with service providers and vendors. These and other relationships and facts may influence or be deemed to influence us in
deciding whether or not to select or engage or recommend service providers and vendors to perform services for, and/or
engage in activities with respect to, our clients.

Except as otherwise set forth in the applicable governing documents, each Fund will be required to bear the fees and costs
of its service providers and vendors, including fees payable to the administrator and various expenses incurred by the
administrator in performing services for such Fund. Because certain expenses will be paid for or borne by a Fund or, if
incurred by us or an affiliate, be reimbursed by a Fund, we may not be incentivized to seek out and obtain the lowest cost
options when incurring (or causing the Fund to incur) such expenses.

MATERIAL, NON-PUBLIC INFORMATION

By reason of or in connection with our activities and the activities and operations of our clients and affiliates, we and/or our
personnel may acquire or have access to (or be deemed to have access to or be in possession of) confidential or material,
non-public information or be restricted from initiating transactions in certain securities. Neither we or any other client will
or may be free to act upon any such information. Due to these restrictions, a client may not be able to initiate a transaction
(or we may not be able to initate a transaction) that it otherwise might have initiated and may not be able to sell an
investment that it otherwise might have sold. Notwithstanding the foregoing, we may determine, in our sole discretion at
any time, that such information could impair our ability to effect certain transactions on behalf of clients, whether for legal,
contractual or other reasons. Accordingly, we may elect not to receive such information or may restrict access to such
information to certain personnel that are placed behind an information wall. Lack of access to any such information may
adversely affect a client’s investments that, in some cases, may have been avoided had we or a client had access to such
information.

OTHER POTENTIAL CONFLICTS

The legal and/or organizational or governing documents of a Fund, advisory agreements between us and an advisory client
or the agreements in respect of portfolio investments establish complex arrangements among the parties, including
between investors and the Funds. Questions may arise from time to time under these agreements regarding the parties’
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rights and obligations in certain situations, many of which may not have been contemplated at the time of the agreements’
drafting and execution. In these instances, the operative provisions of the agreements, if any, may be broad, general,
ambiguous or conflicting, and may permit more than one reasonable interpretation. At times there may not be a provision
directly applicable to a situation. While we will construe the relevant agreements in good faith and in a manner consistent
with our legal obligations, the interpretations adopted may not be, and need not be, the interpretations that are the most

favorable to an advisory client or its investors.
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ITEM 12: BROKERAGE PRACTICES

BROKER SELECTION AND BEST EXECUTION

General

We generally will not have oversight or exercise authority over the selection of broker-dealers or other counterparties by
Underlying Managers. To the extent we make direct investments or otherwise direct brokerage, we will select broker-
dealers and other counterparties to execute client transactions based primarily on their ability to deliver best execution for
our clients. In selecting brokers or counterparties, we consider various factors including, but not limited to, execution
quality, commission rate, responsiveness, the value of any research provided and financial responsibility. The commissions
or transaction costs (including spreads) charged by any broker or other counterparty may be greater than the amount
another firm might charge if we determine in good faith that the amount of such commission is reasonable in relation to
the value of the brokerage services and research (or other services) provided by the broker or counterparty or service
provider.

We have adopted policies and procedures that we believe are reasonably designed to ensure that our clients achieve best
execution and that brokers, counterparties and other service providers utilized have been selected based on our clients’
best interests. We have established a Brokerage Committee that is generally responsible for reviewing brokers,
counterparties and service providers utilized, evaluating for conflicts of interest, evaluating the quality of execution services
and reviewing any proposed soft-dollar arrangements. The Brokerage Committee will meet on a periodic basis to review
trading activity and the quality of the execution received.

Pershing Advisor Solutions

In general, we recommend that Advisory Account clients establish accounts at, and receive custody, clearing, brokerage and
other services from, Pershing. Nevertheless, clients are ultimately responsible for deciding whether or not to open custodial
accounts at Pershing. We are independently owned and operated and are not affiliated with Pershing.

As compensation for its services, Pershing generally will charge Advisory Account clients a flat rate custody-based fee (the
“Pershing Custody Fee”) on assets held in their custodial account(s) at Pershing. The Pershing Custody Fee includes U.S.
trades executed through Pershing either directly or indirectly, but does not include foreign currency trades and certain
other items that will be charged directly to clients on a per execution basis. The Pershing Custody Fee is in lieu of
transaction-based brokerage commissions, does not vary based on the number or size of trades in client accounts, and does
not include fees for trade away execution and services in connection with transactions effected through broker-dealers
other than Pershing or its agents/affiliates. Additional fees and expenses may be incurred for transactions executed by a
broker-dealer other than Pershing or its agents/affiliates. See Item 5 above for details about how the Pershing Custody Fee
is calculated and debited from accounts.

The appropriateness of the Pershing Custody Fee for any client may depend on a number of factors including, among
others, the client’s investment objectives and financial situation, our investment strategies and trading patterns, including
the frequency of trading and the number and size of transactions. If the number of transactions in an Advisory Account is
low enough in any particular period, the Pershing Custody Fee may exceed the commissions that would otherwise have
been charged for transactions effected in such period.
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Pershing also makes available other products and services that benefit us but may not directly benefit our clients. Some of
these other products and services assist us in managing and administering Advisory Accounts. These include software and
other technology that provide access to client account data (such as trade confirmations and account statements); facilitate
trade execution; provide pricing information and other market data; facilitate payment of our advisory fees from Advisory
Accounts; and assist with back-office functions, recordkeeping and client reporting. Some of these services generally may
be used to service all or a substantial number of our clients, including accounts not maintained at Pershing. Pershing also
makes available to us other services intended to help us manage and further develop our business enterprise, including
publications on information technology, regulatory compliance and marketing.

While we endeavor to act in the best interests of our clients, our recommendation that clients maintain their assets in
accounts at Pershing may be based in part on the benefit to us of the availability of some of the foregoing products,
services and arrangements and not solely on the nature, cost or quality of custody and brokerage services provided by
Pershing, which may create a conflict of interest.

SOFT DOLLARS

In addition to execution, we may receive research and research related services from brokers who execute portfolio
transactions for our clients. This research generally is used to service all client accounts (to the extent such research is
applicable to our clients). We do not formally commit to invest any particular level of commissions to brokers who provide
research services and we do not currently intend to enter into any formal soft dollar arrangements. Research or brokerage
services by brokers through which portfolio transactions for us are executed may include research reports on particular
industries and companies, economic surveys and analyses, recommendations as to specific securities, online quotations,
news and research services, access to an electronic communication network for order entry and account information,
participation in broker-dealer sponsored research and capital introduction conferences and other services providing lawful
and appropriate assistance to us in the performance of investment decision-making responsibilities on behalf of clients. We
may benefit by not having to produce or pay for research, and receipt of such research or other products or services may
create an incentive for us to select or direct more business to particular brokers. We understand that the benefits received
through our relationship with broker-dealers generally do not depend upon the amount of transactions directed to, or the
amount of assets custodied by, the broker-dealers. We expect that all research reports received in connection with client-
related matters will be within the limitations set forth in Section 28(e) of the Securities Exchange Act of 1934, as amended.

In addition to the foregoing, we may purchase research reports and other information from brokers that do not execute
portfolio transactions for our clients.

BROKERAGE FOR CLIENT REFERRALS

From time to time we may speak at conferences and programs that are sponsored by one or more of our executing brokers,
service providers or other third-parties for investors interested in investing in hedge funds or other investment types.
These conferences and programs may provide opportunities for us to be introduced to potential Fund investors or Advisory
Account clients. Generally, these third-parties will not be compensated by us, the Funds, or potential investors or clients
for providing such “capital introduction” opportunities. These third-parties may, however, provide services to us or the
Funds, and such additional services provided by these third-parties, including the opportunity to attend capital introduction
events, may influence our decision to use (or continue to use) their services. Underlying Managers may allocate brokerage
in return for client referrals, which may raise conflicts of interest.
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DIRECTED BROKERAGE

We may from time to time accept direction from a client to place trades or direct brokerage with respect to its Advisory
Account or a particular transaction with or to a particular broker-dealer or counterparty. A client may from time to time
instruct or direct us to execute certain trades or transactions in its Advisory Account with a specified broker-dealer. In the
event that a client directs brokerage, we may have limited capability or ability to negotiate prices or obtain volume
discounts for or on behalf of such client. In situations where a client directs brokerage, we may not be able to aggregate
transactions with transactions we effect or execute for other clients and we may delay placing orders for directed accounts
until our orders for other accounts or clients have been completed. As a result, the net price paid or received by the
directed account may be different than the price paid or received by our other Advisory Accounts, as we may be unable to
achieve the most favorable execution in a directed brokerage situation. Directing brokerage may cost clients more money.

As described above, we generally recommend that Advisory Account clients utilize the custodial, brokerage and clearing
services of Pershing.

ORDER AGGREGATION

In certain instances, we may aggregate or “bunch” trade orders for multiple clients from time to time when it would be in
the clients’ best interests to do so and to the extent we deem such action to be appropriate and practical. Aggregated
orders will be allocated among applicable clients on a fair and equitable basis under the circumstances, but generally pro
rata per applicable or appropriate client account. Additionally, aggregated trades are subject to our best execution
obligations. We are not obligated, however, to aggregate any or all trades or transactions or place any or all transactions or
trades on an aggregated basis, and, as in the case of transactions on disparate terms or client directed trades or
transactions, we may be unable to aggregate transactions, or it may not otherwise be practical or possible for us to do so.
As a result, we generally do not aggregate transactions involving client directed trading or client specific transactions. As a
result, transactions for different clients, including transactions in the same or similar securities at the same or similar times,
may be executed at different prices.

ALLOCATION OF INVESTMENT OPPORTUNITIES

We face actual and potential conflicts of interest in allocating investment opportunities among our various applicable
clients and other persons (including conflicts as a result of differences in the financial or fee structure of advisory accounts
that would potentially participate in any such opportunity). We have established investment opportunity allocation policies
and procedures addressing our duties to allocate investment opportunities among applicable client accounts in a fair and
equitable manner (as determined by us in our discretion).

Except as otherwise set forth in the applicable governing and/or offering documents of a Fund or agreements with clients,
we generally are not required to accord exclusivity or priority to any client with respect to any particular investment
opportunities. To the extent a particular investment opportunity may be appropriate or suitable for more than one client
(as we determine in our discretion), such investment generally may be allocated, offered or otherwise made available only
to one or more of such applicable client(s) or between or among such applicable clients in accordance with our general
allocation principles and procedures, which will be based on factors that we and our affiliates reasonably determine in good
faith to be fair and reasonable including, without limitation, the terms and requirements set forth in the applicable
governing and account documents, the relative amount of assets dedicated to such opportunity set or the amount of cash
then available for investment in each account relative to other anticipated investment opportunities, the types of
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investments being offered and/or the investment objectives, guidelines and restrictions and risk profiles of each applicable
client, with the result being that certain opportunities may not be allocated to certain clients or among such clients on a pro
rata basis. We or our affiliates may engage in transactions or investments or cause or advise other clients to engage in
transactions or investments that may differ from or be identical to the transactions or investments engaged in by us or our
affiliates for or the advice given by us with respect to another client’s account.

Notwithstanding the foregoing, (i) opportunities to make additional or follow-on investments in investments (or to
participate in side-by-side investments) or portfolio investments in which another client (including one or more predecessor
funds, CHCP Direct Investors, Crow Family Holdings and/or other vehicles or accounts) has an existing investment or
relationship may be allocated or offered exclusively to such client(s); (ii) the funds of private equity funds managed by us
generally are entitled to investment priority with respect to investment opportunities made available to us that involve
passive investments in blind-pool private equity funds in which persons other than us or an affiliate have investment
discretion and which have the primary objective of making privately-negotiated equity and equity-related investments in
portfolio companies; and (iii) CHC DIF (and any successor thereto and CHC DSF) generally has priority with respect to
investment opportunities made available to us that involve equity and equity-related investments in private transactions
led by third party sponsors (including the opportunity to co-invest alongside third parties in portfolio investments), other
than (A) follow-on investments related to any investments made prior to the formation of CHC DIF, (B) assets inappropriate
for CHC DIF, and (C) any investment as a passive investor in a private equity fund managed by a third party sponsor or
manager. Our policies generally prohibit the allocation of investment opportunities based on anticipated compensation or
profits to us or any affiliates, owners or personnel thereof.

For a description of the general allocation policies relating to CHCP Direct Investors (including preferential allocation of
investment opportunities to certain investors), see Item 11.

As noted in Item 5 above, employees that enter into investment advisory agreements with us generally will receive Class A
Interests in the Funds and, as a result, may, subject to the terms of the applicable offering and governing documents, be
entitled to priority with respect to the allocation of certain investment opportunities (together with other Class A
investors), without regard to the fees paid by such employees.

TRADE ALLOCATION

When placing orders in the same direction in the same investment at the same time for more than one of our clients, we
will generally place orders for all such accounts simultaneously. If all such orders are not filled at the same price, we will, to
the extent possible or practical, attempt to allocate the trades such that the order for each client is filled at the average
price. Similarly, if an order on behalf of more than one client cannot be fully executed under prevailing market conditions,
we allocate the trades among different clients on a basis that we consider equitable.

Factors considered when allocating trades among clients include, among others, the factors listed above when determining
the allocation of investment opportunities, the avoidance of odd lots or excessive transaction costs relative to a client’s size
and the need to rebalance positions held by a client due to capital infusions or withdrawals.

Trades must be allocated promptly, usually on the trade date, and no reallocations are permitted from one account to
another except where the original allocation was done in error. The partner advisory team, or the supervised person
executing the trade(s), document allocation decisions either (i) on the daily order blotter or (ii) a worksheet, saved
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alongside the daily trade blotter, which will detail participating clients and the manner in which the order was allocated.
Partially filled orders generally are allocated pro rata based on each client’s account size.

TRADE ERRORS

In the course of managing client accounts, we expect trade errors to occur from time to time. Although there is no
standard definition of trade errors, they may include a number of situations, such as:

Trade executions in the wrong direction (i.e., buy vs. sell);

e Purchasing securities not legally permitted for an Advisory Account or Fund, or not within an Advisory Account or
Fund’s investment guidelines;

e Purchasing or selling the wrong securities or the wrong amount of securities for an Advisory Account or Fund;

e  Purchasing or selling securities for the wrong Advisory Account or Fund; or

Allocating securities to the wrong Advisory Account or Fund.

A trade error, however, does not include errors that are corrected at the broker-dealer level or otherwise corrected prior to
settlement.

If a client incurs costs as the result of a trade error, the client generally is required to bear such costs unless the trade error
was caused by our gross negligence, willful misconduct or violation of applicable laws or regulations (to the extent
permitted by applicable law). Notwithstanding the foregoing, we may elect to bear the costs of any trade error in our sole
discretion.

Trading activity is monitored for errors and any errors are reported to our Chief Compliance Officer for further review and
recordkeeping.

Notwithstanding the foregoing, we are not responsible or liable for any trade or investment that is directed by a client.
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ITEM 13: REVIEW OF ACCOUNTS

REVIEWS OF ACCOUNTS

Funds

Our investment committee approves new Underlying Funds and new Underlying Managers for the Funds. Appropriate
records, research and due diligence files are maintained with respect to Underlying Funds and Underlying Managers. Our
investment team reviews performance of the Funds, including applicable Underlying Funds and Underlying Managers

through periodic meetings, using risk reports, market analysis and market updates.

With respect to accounting matters, we generally engage an independent public accounting firm to conduct an annual audit
of each of the Funds.

Advisory Accounts

Our investment committee approves Advisory Account client platform solutions, which are pre-approved Underlying Funds,
Underlying Managers and other investments that may be offered and/or recommended to Advisory Account clients (subject
to applicable qualification, suitability and eligibility requirements). Appropriate records, research and due diligence files are
maintained with respect to Advisory Account client platform solutions. The partner advisory team monitors Advisory
Accounts on a periodic basis and reviews account performance with each Advisory Account client on a periodic basis,
generally quarterly.

In managing the Funds and providing investment advice to Advisory Accounts, we (i) use reasonable and appropriate efforts
to ensure that investments made by or on behalf of the Funds and Advisory Accounts are consistent with the investment
objectives, policies and guidelines set forth in the applicable governing and/or account documents and are consistent with
the financial circumstances and risk tolerance of each Advisory Account client and (ii) hold formal and informal meetings on
a periodic basis to discuss investment ideas, economic developments, current events, investment strategies and issues
related to client investments. We generally will conduct reasonable and appropriate due diligence of Underlying Funds and
Underlying Managers on a periodic basis as deemed necessary or appropriate.

To the extent directed or requested by a client, we recommend, identify or acquire specific investments for such client in
accordance with our directed trading procedures.

FACTORS TRIGGERING ADDITIONAL REVIEWS

In addition to periodic reviews, additional reviews may be undertaken in response to, among other things, changes in
market or economic conditions, changes in Underlying Managers, Underlying Funds or other investments, or changes in a
client’s investment objectives or policies.
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REPORTS TO INVESTORS/CLIENTS

Funds

We provide investors in the Funds with periodic net asset value statements, annual financial statements audited by the
Fund’s independent auditors, Schedule K-1s and any other tax information reasonably requested by an investor. We may
provide other reports to investors from time to time. In response to questions and requests and in connection with due
diligence meetings and other communications, we may provide additional information to certain investors that is not
distributed to other investors. Such investors may make investment or withdrawal decisions with respect to their
investment in the Funds based upon such information.

Advisory Accounts

Pershing provides each applicable Advisory Account client with monthly or quarterly account statements that include,
among other things, a summary of all activity in that client’s account, including all purchases and sales of securities (which
generally will reflect subscriptions for, and redemptions or withdrawals of, interests in Underlying Funds), and any debits
and credits to the account, a summary of holdings including a portfolio valuation, and the change in value of the account
during the reporting period. Pershing and other applicable custodians may also provide other reports, as set forth in the
applicable custodial account agreements. In addition, we may provide Advisory Account clients with such reports, notices
and letters as we deem appropriate in our discretion and as set forth in the applicable investment advisory agreement with
such client, including quarterly fee invoices. Clients are urged to compare any statements they receive from us or our
agents with the statements provided by their custodians.
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ITEM 14: CLIENT REFERRALS AND OTHER COMPENSATION

THIRD-PARTY COMPENSATION

Pershing makes available certain products and services that benefit us but may not directly benefit our clients. For more
information, please see Item 12 above.

Except as set forth in Item 12 or as otherwise disclosed in this brochure or the applicable governing, account and offering
documents, we currently do not receive any economic benefit from any person who is not a client for providing investment
advice or other advisory services to our clients.

REFERRALS

We do not expect to enter into, and have not entered into, agreements or arrangements with solicitors or other third
parties to refer clients or investors to us.
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ITEM 15: CUSTODY

Funds

We have, or may be deemed to have, custody of each Fund’s cash and securities. To the extent required by Rule 206(4)-2
under the Advisers Act, each Fund’s cash and securities (other than “privately offered securities,” as defined in Rule 206(4)-
2 under the Advisers Act) are held with one or more qualified custodians. We may change custodians at any time and from
time to time without the consent of, or notice to, investors. A PCAOB-registered independent public accountant selected
by us or the applicable general partner generally conducts annual audits of the Funds, and audited financial statements
(prepared in accordance with generally accepted accounting principles) generally are provided to investors on an annual
basis. We attempt to provide such statements to investors within 120, 180 or 260 days, as applicable, after the end of each
fiscal year, but there can be no assurance that we will be successful in this regard. Qualified custodians do not provide
statements directly to investors in the Funds.

Advisory Accounts

We may have, or may be deemed to have, custody of an Advisory Account client’s cash and securities. We do not intend to
have or take physical possession of the cash or securities in Advisory Accounts at any time. In general, all cash and securities
owned by Advisory Account clients will be held by one or more qualified custodians that are appointed by such clients
pursuant to separate custody or other agreements. As noted in Item 12 above, we generally recommend that Advisory
Account clients utilize the custodial, brokerage, clearing and other services of Pershing. Advisory Account clients generally
receive account statements directly from Pershing (and/or other applicable custodians) and should carefully review
those statements. We urge Advisory Account clients to compare the account statements they receive from their
qualified custodian(s) with any statements that they receive from us.

If we have, or are deemed to have, custody of Advisory Account cash and securities, such cash and securities may (to the
extent required by Rule 206(4)-2 under the Advisers Act) be verified by a surprise examination at least once each calendar
year by a PCAOB-registered independent public accountant.

Certain Advisory Account clients have granted and may in the future grant to us the limited power in standing letters of
authorization (SLOAs) to disburse funds from their custodial accounts at Pershing to one or more persons specifically
designated by such clients. Pursuant to recent SEC guidance, we generally are deemed to have custody of any such client’s
cash and securities and are required to comply with the applicable requirements of Rule 206(4)-2 under the Advisers Act. To
the extent that we do not qualify for the relief from the surprise examination requirement set forth in the applicable SEC
no-action letter, we will cause such client’s Advisory Account assets to be included within the scope of the annual surprise
exam.
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ITEM 16: INVESTMENT DISCRETION

DISCRETIONARY AUTHORITY

Funds

We generally have discretionary power and authority over the types of investments to be bought or sold, as well as the
amount to be bought or sold, on behalf of each of the Funds, subject to any limitations set forth in the applicable offering
and governing documents. With respect to CHCP Direct Investors, an investor will not participate or have any interest in an
investment unless it affirmatively elects to participate in such investment (on an investment-by-investment basis).

In addition, we generally have authority to determine the broker-dealer or other counterparty (or other service providers or
vendors) to be used for Fund transactions and the negotiation of commission rates and other consideration to be paid by
the Funds.

Advisory Accounts

In certain instances, we have discretionary power and authority to invest and reinvest all or a portion of the funds and
assets held in Advisory Accounts. In such instances, we have authority (i) over the types of investments to be bought or
sold, as well as the amount to be bought or sold, on behalf of Advisory Accounts; and (ii) to determine the broker-dealer or
other counterparty to be used for Advisory Account transactions and the negotiation of commission rates and other
consideration to be paid by the Advisory Accounts. We also are authorized to engage or retain Underlying Managers to
manage a portion of the assets in such Advisory Account (or allocate a portion of Advisory Account assets to Underlying
Managers), including the delegation of discretionary authority in respect of certain client assets to Underlying Managers. In
such situations, we generally are responsible for managing, overseeing, supervising and monitoring the sub-advisory
relationship and the services provided thereby.

Each Advisory Account client for which we have investment discretion is required to sign an investment advisory or other
agreement that authorizes us to manage and direct the investment and reinvestment of Advisory Account assets, with
discretion to make investment decisions on the Advisory Account client’s behalf and at the Advisory Account client’s risk.
Our discretionary authority is limited by the terms of the investment advisory or other agreements and the investment
guidelines, restrictions and limitations imposed on the management or advisement of Advisory Accounts by each client.

We also provide services to Advisory Account clients on a non-discretionary or limited discretionary basis (with respect to
all or a portion of the assets in their Advisory Accounts). In such instances, we generally are not authorized to make any
investment decision or implement any transaction with respect to such Advisory Account without the prior approval of the
advisory client in each instance. To the extent approved and authorized by such client, we may be authorized to make or
implement a transaction or an investment and select the broker, dealer, bank or other counterparty by or through which
such transaction will be effected.

LIMITED POWER OF ATTORNEY

Each investor in the Funds grants the general partner or the managing member a limited power of attorney to enable the
applicable general partner or managing member to execute the applicable partnership agreement on its behalf. Pursuant
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to an investment management agreement between us and each Fund, we have a power of attorney to conduct authorized
trading on behalf of such Fund. In addition, each Advisory Account client may grant us a limited power of attorney to enable
us to conduct authorized trading on their behalf.

ITEM 17: VOTING CLIENT SECURITIES

Underlying Managers generally are responsible for voting with respect to securities held by Underlying Funds and
Underlying Accounts.

Funds

Each of the Funds invests primarily in and through Underlying Funds and Underlying Accounts, and we generally are not
responsible for voting the underlying investments held or maintained by the Underlying Funds and Underlying Accounts.
Nevertheless, we do have voting authority with respect to securities that are owned directly by the Funds (including voting
with respect to the interests in Underlying Funds held by the Funds). Rule 206(4)-6 under the Advisers Act requires
registered investment advisers that exercise voting authority over client securities to implement proxy voting policies and
procedures. In accordance with such rule, we have adopted proxy voting policies and procedures in our compliance
manual. In general, our policy is to vote proxy proposals, amendments, consents or resolutions relating to securities,
including interests in Underlying Funds, in a manner that serves the best interests of the applicable Fund, as determined in
our discretion, taking into account various factors. We may take no action with respect to a proxy if we reasonably
determine that it is in the best interest of a client not to vote the proxy (or the voting of such proxy is not likely to result in
any material benefit to the client).

Investors in the Funds may obtain copies of our proxy voting policy, together with information regarding how we have
voted past proxies, by contacting us.

Advisory Accounts

In general, Advisory Account clients are exclusively responsible for voting all proxies with respect to securities in their
Advisory Accounts and we do not have any power (nor do we currently accept any such power or authority) to analyze and
vote proxies for securities held in Advisory Accounts. Upon the request of a client, we from time to time provide or may
provide such client with information about the proxy or vote at issue, help such client obtain or locate information
regarding such proxy or vote or otherwise assist such client in connection with the implementation of its proxy voting
determinations (such as relaying a client’s vote to Pershing or another applicable broker or custodian). Nevertheless, we do
not make proxy voting decisions on behalf of clients or provide clients with recommendations or advice as to how they
should vote any proxy or proxies in general.

In the event that we do accept or otherwise have proxy voting authority on behalf of an Advisory Account, we generally will
vote proxy proposals, amendments, consents or resolutions relating to Advisory Account securities, including interests in
the Funds and Underlying Funds, in accordance with the instructions or directions of the Advisory Account client. We will
use commercially reasonable efforts to vote or cause such proxies to be voted according to the Advisory Account client’s
request, direction or instruction in these circumstances. In the absence of specific voting guidelines or instructions from the
Advisory Account client, we will attempt to vote proxies in a manner that serves the best interests of the Advisory Account,
as determined in our discretion, taking into account various factors or considerations deemed relevant or appropriate by us
in our discretion. We may take no action with respect to a proxy if we reasonably determine that it is in the best interest of
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a client not to vote the proxy (or the voting of such proxy is not likely to result in any material benefit to the account). In the
event that we are willing to accept or have proxy voting authority on behalf of Advisory Account clients in the future, we
will adopt and implement additional proxy voting policies and procedures in connection therewith.

Advisory Account clients should work with their custodians and brokers to ensure they receive proxies and other
solicitations for securities held in their Advisory Accounts, and clients are solely responsible for voting or taking actions to
vote any such proxies. These Advisory Account clients may contact us if they have questions on any particular solicitation.

ITEM 18: FINANCIAL INFORMATION

We do not have any financial commitment that impairs our ability to meet contractual and fiduciary commitments to our
clients, nor have we been the subject of any bankruptcy proceeding.

GENERAL INFORMATION

PRIVACY POLICY

We have adopted policies and procedures that we believe are reasonably designed to protect various records and
information of clients and investors and to detect, prevent and mitigate identity theft. Except as set forth in the applicable
offering materials, governing documents and/or account documents, our privacy notice and as otherwise authorized by
each client and/or investor, private information about clients and/or investors is disclosed only as permitted by applicable
law to our affiliates and service providers, including our accountants, administrators, attorneys, brokers, custodians, and
transfer agents, and to financial institutions pursuant to joint agreements between such institutions and us.

LEGAL PROCEEDINGS
We generally are not responsible for filing claims or otherwise taking any action in connection with class action lawsuits,
bankruptcy proceedings, or any other legal or administrative proceeding, in any such case on behalf of a client in

connection with any client security holding. We may elect to change our policy with respect to these types of actions in our
discretion.
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