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INTEREST

The CAZ Strategic Opportunities Fund (the “Fund”) is a Delaware statutory trust that is registered under the
Investment Company Act of 1940, as amended (the “1940 Act”), as a non-diversified, closed-end management
investment company.

Investment Objective and Principal Investment Strategies. The Fund seeks to provide long-term capital appreciation
and current income. The Fund seeks to achieve its investment objective by investing or making capital commitments
in a broad cross section of private market assets across multiple strategies, geographies and asset classes. The Fund
may access investment opportunities through primary fund investments, secondary fund investments, direct
investments or co-investments. To maintain liquidity and to meet underlying capital calls, the Fund may also invest
in certain liquid investments, including listed ETFs, equity & fixed income securities and cash or cash equivalents.
Under normal circumstances, the Fund expects to invest up to 20% of its assets in such investments.

Unlisted Closed-End Fund. An investment in the Fund is subject to, among others, the following risks:
¢ There is not expected to be any secondary trading market in the Shares (as defined herein).

¢ Shareholders should not expect to be able to sell their Shares regardless of how the Fund performs. An
investment in the Fund is considered illiquid.

¢ Unlike many closed-end funds, the Shares are not listed on any securities exchange. To provide
shareholders with limited liquidity, the Fund intends to conduct repurchases of Shares quarterly. The
Fund intends to offer to repurchase Shares from shareholders in each quarter in an amount up to 5%
of the Fund’s net asset value, calculated as of the prior calendar quarter end. The Fund’s Board of
Trustees has complete discretion to determine whether the Fund will engage in any share repurchase,
and if so, the terms of such repurchase. No assurances can be given that the Fund will engage in a share
repurchase in any given quarter and, in any case, repurchases will not begin until fifth full calendar
quarter after the Fund has commenced operations. See “Summary of Terms — Share Repurchases by
the Fund.”

¢ The amount of distributions that the Fund may pay, if any, is uncertain.

¢ The Fund’s distributions may be funded from unlimited amounts of offering proceeds or borrowings,
which may constitute a return of capital and reduce the amount of capital available to the Fund for
investment. Any capital returned to shareholders through distributions will be distributed after
payment of fees and expenses.

® A return of capital to shareholders is a return of a portion of their original investment in the Fund,
thereby reducing the tax basis of their investment. As a result of such reduction in tax basis,
shareholders may be subject to tax in connection with the sale of Fund Shares, even if such Shares are
sold at a loss relative to the shareholder’s original investment.

Investing in Shares involves a high degree of risk. See “Types of Investments and Related Risks” beginning on
page 32 of this Prospectus.

The date of this Prospectus is July 29, 2025.



Per Class Per Class Per Class Per Class

Per Class A D E Per Class F R
Share® Share® Share® I Share® Share®  Share® Total®
Public Offering $ At current $ At $ At $ At $ At $ At Up to
Price NAYV, plus current current current current current  $1,000,000,000
sales charge NAV NAV NAV NAV NAV
Sales Charge Up to
(Load)V 3.00% None None None None None N/A
Proceeds to the $ Amount $ Amount $ Amount $ Amount $ Amount $ Amount
Fund (Before invested at  invested at invested invested invested  invested Up to
Expenses)® current current at current at current at current at current $1,000,000,000
NAV NAV NAV NAV NAV NAV

(1) The minimum initial investment for Class A Shares, Class D Shares and Class R Shares of the Fund is $25,000, and the minimum subsequent
investment for Class A Shares, Class D Shares and Class R Shares of the Fund is $10,000. The minimum initial investment for the Class E
Shares and Class F Shares of the Fund is $100,000, and the minimum subsequent investment for Class E Shares and Class F Shares of the
Fund is $10,000. The minimum initial investment for Class I Shares of the Fund is $500,000, and the minimum subsequent investment for
Class I Shares of the Fund is $25,000. These minimums may be waived for certain investors. Class A Shares are subject to a sales charge of
up to 3.00%. Class D Shares, Class E Shares, Class F Shares, Class I Shares and Class R of the Fund are not subject to sales charges. The
table assumes the maximum sales charge is imposed on Class A Shares.

(2) Assumes all Shares currently registered are sold in the continuous offering. The Adviser may bear certain offering costs associated with the
Fund’s continuous offering of Shares. Pursuant to an expense support agreement (the “Expense Support Agreement”) between the Fund and
the Adviser, the Fund is obligated to reimburse the Adviser for any such payments. See “Fund Expenses.”

Investment Adviser. The investment adviser to the Fund is CAZ Investments Registered Adviser LLC (the
“Adviser”), an investment adviser registered with the U.S. Securities and Exchange Commission (the “SEC”) under
the Investment Advisers Act of 1940, as amended (the “Advisers Act”). The Adviser oversees the management of the
Fund’s activities. The Adviser is a subsidiary of CAZ Investments LP (“CAZ”), an asset management firm focused on
investments in alternative asset classes including seeking to provide investors the opportunity to acquire minority
ownership stakes in some of the world’s best private asset managers.

Securities Offered. The Fund is offering on a subscription basis up to $1,000,000,000 of Shares. For Class A Shares,
the maximum sales charge is 3.00% of the amount invested. Class D Shares, Class E Shares, Class F Shares, Class |
Shares and Class R Shares are not subject to sales charges. The minimum initial investment for Class A Shares, Class
D Shares and Class R Shares of the Fund is $25,000, and the minimum subsequent investment for Class A Shares,
Class D Shares and Class R Shares of the Fund is $10,000. The minimum initial investment for Class E Shares and
Class F Shares is $100,000, and the minimum subsequent investment for the Class E Shares and Class F Shares of the
Fund is $10,000. The minimum initial investment for Class I Shares is $500,000, and the minimum subsequent
investment for Class I Shares of the Fund is $25,000. The Fund reserves the right to waive investment minimums at
its sole discretion. Shares are being offered through Ultimus Fund Distributors, LLC (the “Distributor”) at an offering
price equal to the Fund’s then current NAV per Share plus any applicable sales charge.

Risk Factors. Investing in Shares involves a high degree of risk. See “Types of Investments and Related Risks.”
Shares will not be listed on any national securities exchange. Liquidity will be provided by the Fund only through
repurchase offers, which may be made from time to time by the Fund as determined by the Fund’s Board of Trustees
in its sole discretion. See “Repurchases of Shares.”

The Distributor and/or any Selling Agent, as defined herein, may impose additional eligibility requirements for
investors who purchase Shares through the Distributor or such Selling Agent. Investors may only purchase Class D,
Class E, Class F, Class I and Class R Shares directly from the Fund, through the Distributor, or through a registered
investment adviser (a “RIA”) that has entered into an arrangement with the Distributor or the Fund for such RIA to
offer Class D, Class E, Class F, Class I or Class R Shares in conjunction with a “wrap” fee, asset allocation or other
managed asset program sponsored by such RIA. The Distributor and/or any such RIA may also impose additional
eligibility requirements for investors who purchase Class D, Class E, Class F, Class I or Class R Shares from the
Distributor or the Fund through such RIA.

This Prospectus provides the information that a prospective investor should know about the Fund before investing.
Investors are advised to read this Prospectus carefully and to retain it for future reference. Additional information



about the Fund, including a statement of additional information, dated July 29, 2025 (the “Statement of Additional
Information” or “SAI”), has been filed with the SEC and is incorporated by reference in its entirety into this
Prospectus. The Statement of Additional Information and, when available, the Fund’s annual and semi-annual reports
and other information filed with the SEC, can be obtained upon request and without charge by writing to the Fund at
CAZ Investments LP, One Riverway, Suite 2000 Houston, TX 77056, by calling (713) 403-8250 or by visiting the
Fund’s website at www.cazstrategicopportunitiesfund.com. In addition, the contact information provided above may
be used to request additional information about the Fund and to make shareholder inquiries. The Statement of
Additional Information, other material incorporated by reference into this Prospectus and other information about the
Fund is also available on the SEC’s website at http://www.sec.gov. The address of the SEC’s website is provided
solely for the information of prospective investors and is not intended to be an active link.

Neither the Securities and Exchange Commission, the Commodity Futures Trading Commission nor any state
securities commission has approved or disapproved these securities or determined if this Prospectus is truthful
or complete. Any representation to the contrary is a criminal offense.

Shares are not deposits or obligations of, and are not guaranteed or endorsed by, any bank or other insured
depository institution, and Shares are not insured by the Federal Deposit Insurance Corporation, the Board of
Governors of the Federal Reserve System or any other government agency.
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SUMMARY OF TERMS

This is only a summary and does not contain all of the information that a prospective investor should consider before
investing in the Fund. Before investing, a prospective investor in the Fund should carefully read the more detailed
information appearing elsewhere in this Prospectus and the Statement of Additional Information.

THE FUND The Fund is a Delaware statutory trust that is registered under the 1940 Act as a non-
diversified, closed-end management investment company.

The Fund is offering six separate classes of shares of beneficial interest (“Shares”)
designated as Class A (“Class A Shares”), Class D (“Class D Shares”), Class E (“Class
E Shares”), Class F (“Class F Shares”), Class I (“Class I Shares) and Class R (“Class
R Shares”).

THE ADVISER CAZ Investments Registered Adviser LLC (the “Adviser”) serves as the Fund’s
investment adviser. CAZ is registered as an investment adviser with the Securities and
Exchange Commission (“SEC”) under the Investment Advisers Act of 1940, as
amended (the “Advisers Act”). The Adviser is a subsidiary of CAZ Investments LP
(“CAZ”), an asset management firm focused on investments in alternative asset classes
including seeking to provide investors the opportunity to acquire minority ownership
stakes in some of the world’s best private asset managers.

INVESTMENT OBJECTIVE The Fund’s investment objectives are to seek long-term capital appreciation and
current income.

INVESTMENT The Fund intends to invest and/or commit capital primarily in a broad cross section of

OPPORTUNITIES AND private market assets across multiple strategies, geographies and asset classes. The

PRINCIPAL STRATEGIES Fund may access investment opportunities through primary fund investments,
secondary fund investments, direct investments or co-investments.

In pursuing the Fund’s investment objectives, the Adviser will seek to invest in private
investment vehicles, such as private equity funds and private credit funds (“Investment
Funds”), and direct investments representing a broad spectrum of private equity and
private debt vehicles, including buyout, growth capital, credit, infrastructure, real
estate, real assets, special situations, venture capital, and other private assets, each as
described in further detail below.

Buyout. A buyout investment is an equity investment in a company that facilitates a
change in control of the company’s ownership. The private equity firm sponsoring
such a transaction invests equity capital to acquire a controlling interest in, or effective
control of, the target company. By acquiring a controlling interest, the private equity
investor acquires a strong position from which to influence the target company’s
strategic direction. The use of debt financing, or leverage, is prevalent in buyout
transactions — particularly in the large-capitalization segment of the market. Overall,
debt financing typically makes up 0-33% of the price paid for a target company. Such
investments also include “growth” buyouts, in which the target companies are growing
rapidly and generate little or no positive cash flow and are therefore financed primarily
with equity capital.

Growth Capital. A growth capital investment is an equity investment in a company
seeking capital primarily to fund growth initiatives. We believe growth capital is an
important and sizable private equity strategy globally and is particularly attractive if
capital can be invested at moderate entry prices in quality growth companies with
strong management teams. Growth capital investing requires proprietary deal sourcing
and thus tends to be accessed primarily through sector specialists. In a growth capital
financing, the private equity investor acquires a meaningful and influential ownership
position, but typically not a majority interest, in the target company. Companies



seeking growth capital financing typically have a proven business model, have
achieved operational scale, and are experiencing rapid revenue growth. These
companies often have the potential to generate significant operating cash flows and
net profits if they were to scale back the substantial investments necessary to continue
to grow rapidly.

Credit. Credit investments include investments in senior secured bank loans, either
directly or through structured vehicles and other investment products, as well as debt
investments that provide a middle level, or “mezzanine” financing which ranks in
priority below a target company’s senior debt and above its equity capital, which is
the riskiest capital in a company and bears the greatest risk of loss from defaults on
such company’s debt and serves to protect, to some extent, the more senior debt from
experiencing default. In spite of the relative protection afforded by the equity
“cushion” created by a company’s capital structure, mezzanine and senior debt
instruments can still experience substantial losses due to actual payment defaults,
increased sensitivity to possible defaults due to declines in a company’s collateral
value, a reduction in the equity value of such company due to operating setbacks,
general market anticipation of debt defaults or other factors. Investment funds which
invest in credit instruments may elect to diversify risk by investing across the capital
structure through structured vehicles and other investment products.

Infrastructure. Infrastructure refers to a range of investments in energy, agriculture,
natural resources and other types of physical assets, and the Fund may gain indirect
exposure to such investments and physical assets by investing in securities of issuers
(including Investment Funds and other investment companies) with exposure to such
investments and physical assets. This asset class typically offers an expectation of
generating current yield as well as some insulation from the effects of inflation due to
the nature of the underlying assets. Infrastructure assets may include, among other
asset types, renewable power generation (wind, solar and hydro power),
communications facilities (including broadcast and wireless towers, fiber optic assets,
data centers, distributed network systems and satellite networks), regulated assets
(including electrical generation, transmission and distribution facilities, natural gas
transportation and distribution systems, water distribution, and waste water collection
and processing facilities) and transportation assets (such as toll roads, airports,
seaports, railway lines, and intermodal facilities).

Real Estate. Real estate refers to investments in underlying properties across various
real estate sectors, including multifamily, retail, office, hospitality, data centers, senior
living, and industrial. In some cases, the Fund may invest in debt and preferred equity
securities or mortgage securities relating to such properties through multiple
investment strategies such as core, core plus, value-add or opportunistic.

®  Core: The term “core” refers to real estate located in high-quality locations
with high-quality tenants that is purchased with little to no debt. Core
properties are typically resilient during economic downturns, with tenants on
a long-term lease and a strong guarantor. Multifamily core investments are
often located in the best parts of town, are fully leased and need little to no
work (stabilized). As the name suggests, Core investments often make up the
foundation of a commercial real estate investment portfolio.

®  Core Plus: A “Core Plus” strategy seeks real estate with high-quality tenants,
in good, not great locations. Core plus properties tend to be of slightly lower
quality than Core properties and are purchased more aggressively, with more
debt. Cash flow in a Core Plus property might be more variable, but it can
also produce higher returns.



®  Value-Add: Value-Add real estate is considered to have moderate to high risk
with considerable upside potential. At purchase, a Value-Add property might
have low occupancy or considerable capital expense needs for physical
improvements, major renovations or repositioning. However, once
renovations are complete and the property is stabilized, investors may enjoy
returns from cash flow and price appreciation.

®  Opportunistic: Most real estate professionals consider opportunistic investing
and ground-up development as synonymous. This is the riskiest category and
often presents a classic boom/bust return profile. Opportunistic properties
span all asset classes including apartment buildings and office buildings.

Real Assets. Investments in real assets may provide exposure to real estate,
commodities, natural resources (such as agriculture and timber), infrastructure, and
precious metals.

Special Situations. A special situations investment is a private equity investment that
arises opportunistically to provide a company with capital that has equity or equity-
like characteristics. The issuing company in a special situations investment typically
raises capital to address a financial need outside the common uses for private equity,
such as a change in control transaction or a growth financing opportunity. A special
situations investment often involves an issuer faced with financial distress, and new
equity capital is required to satisfy the demands of the issuer’s lenders.

Venture Capital. A venture capital investment is an equity investment in which the
target company is raising capital primarily to fund research and development, market
development or revenue growth initiatives. Typically, the investor acquires a
meaningful and influential ownership position but does not acquire a majority interest
in the target company. Companies targeted for venture capital investments are
typically at an early stage of development and are pursuing large market opportunities
through the creation of innovative technologies and/or business models that have the
potential to disrupt an established industry or deliver a novel solution for a specific
market need.

Private Assets. Investments in private assets include (i) investments in general or
limited partnerships, funds, corporations, trusts, closed-end private funds (including
funds-of-funds) that are either registered under the Investment Company Act or are
exempt from such registration pursuant to Section 3(c)(1) or 3(c)(7) of the Investment
Company Act and which invest in “private assets” and are generally not available to
investors that are not accredited investors and are managed by independent investment
managers (“Underlying Managers™); (ii) secondary investments in Investment Funds
managed by Underlying Managers; (iii) co-investment vehicles that invest alongside
Investment Funds; and (iv) other direct investments in the equity or debt of a company,
which are not generally available to investors that are not accredited investors. Private
asset investments may also include opportunities in other asset classes.

The Fund will also seek to invest across a wide range of vintage years of investments
(i.e., the year in which an Investment Fund began investing). The Fund’s investment
program seeks to achieve broad exposure to investment opportunities and to deploy
capital on behalf of investors efficiently.

The Fund may use derivatives, such as futures contracts and option contracts, in order
to gain exposure to particular securities or markets, in connection with hedging
transactions, equitizing cash, or otherwise to seek to increase total return.

To maintain liquidity and to meet underlying capital calls, the Fund may also invest in
liquid investments, including exchange-traded funds, equity and fixed income



securities, listed vehicles with private equity exposure, business development
companies (“BDCs”), arbitrage strategies, mutual funds, and cash or cash equivalents.
Under normal circumstances, the Fund expects to invest up to 20% of its assets in such
liquid investments.

Investment Process

The Adviser’s investment process applies a thorough and disciplined due diligence
process to seek to select attractive and appropriate investment opportunities. This
process benefits from the Adviser’s investment experience and knowledge as well as
the Adviser’s ability to gain access to attractive private investment vehicles and direct
investment opportunities. The Adviser utilizes its abilities and resources to assess and
benchmark performance metrics of potential investments with comparable businesses
and funds. The Adviser also identifies investment opportunities through a substantial
proprietary network of industry contacts throughout the investment world.

The Adviser’s investment team is segmented into two teams:

(1) investment professionals that are active in sourcing, due diligence and
execution of investment opportunities as well as engaging in post-investment
monitoring (the “Investment Team”); and

(2) an investment committee (the “Investment Committee”) that consists of
senior investment professionals of the Adviser who are responsible for
overseeing the proper and consistent execution of the Adviser’s investment
process and ultimately decides which investment opportunities are approved
for investment; which portfolios will invest in a particular investment
opportunity and the allocation of capital by each portfolio company to such
investment opportunity. Investment Committee members do not sponsor or
play an active role in due diligence regarding any investment opportunity.

The Adviser conducts rigorous due diligence reviews of each potential investment
opportunity. Each such due diligence review follows a well-established investment
process with four core phases:

(1) initial due diligence;
(2) initial Investment Committee discussion and follow-up questions;

(3) team-led due diligence, follow-ups and final presentation to the Investment
Committee; and

(4) Investment Committee decision to invest, sizing and allocation.

Within each of the four phases of the due diligence process, the responsible investment
professionals customize their investigation and analysis to address specific facts and
circumstances associated with the investment opportunity and any unique issues
presented by such investment opportunity.

®  [nitial Due Diligence: In a typical year, the Adviser reviews more than 1,500
potential investments. Most of these investment opportunities do not advance
past the initial due diligence stage. As thematic investors, the Adviser and its
investment team focus on identifying specific factors, or themes, that they
believe offer enhanced risk/reward characteristics over a reasonable
investment horizon. During this phase of the due diligence process itself, the
Adviser’s investment team conducts an extensive review of the proposed
investment opportunity, which involves conference calls, onsite meetings



with investment and operations teams, rigorous quantitative and risk
assessment analysis, as well as reference checks.

®  [nitial Investment Committee Discussion and Questions. If the potential
investment opportunity passes the initial due diligence stage, then the
Adviser’s investment team introduces the opportunity to the Investment
Committee. The Investment Committee reviews each opportunity carefully
and determines whether or not to advance the opportunity to a further round
of due diligence. If it decides to move forward, the Investment Committee
submits a list of follow-up questions for the Investment Team to address in
the next phase of the due diligence review.

® Team-Led Due Diligence, Follow-Ups and Investment Committee Final
Presentation. Follow-up due diligence is a team-led process, typically
involving between two and four investment professionals. The team analyzes
the potential investment opportunity and considers the supplemental
questions posed by the Investment Committee in its initial review and
discussion. Once the due diligence team completes its supplementary due
diligence, the team determines whether to terminate the due diligence process
or to schedule a final presentation to the Investment Committee and
recommend moving forward with an investment.

®  [Investment Committee Decision to Invest, Sizing and Allocation. Following
the final presentation to the Investment Committee, the Investment Team
engages in multiple Investment Committee meetings to determine whether to
make an investment. If the Investment Committee decides to do so, it will
then determine how the investment should be made and the size and
allocation of the investment.

Types of Investments

If the Adviser elects to invest in an Investment Fund during its initial fundraising
period, this is termed a primary fund investment. Investment Funds typically
contemplate making investments in privately held companies or investing in private
placements of securities by publicly listed companies, possibly including “take
private” transactions.

Secondary Investments involve the acquisition of an interest in one or more assets
already acquired and held by a private equity fund or another investor’s existing
interest in a private equity investment. The Adviser determines the terms of each
secondary investment through a negotiated transaction in which the private equity firm
then managing such investment does not change.

Direct Investments relate to acquisitions by the Adviser of holdings in unlisted equity
interest issued by a prospective portfolio company. Such direct investments may
involve an acquisition of securities issued by an operating company or an indirect
investment made through the purchase of an interest in a special purpose vehicle that
itself acquires securities issued by an operating company. Acquisitions in special
purpose vehicles typically occur as part of a co-investment transaction alongside a
private equity manager that is the sponsor of the underlying investment.

The Fund’s cash balance may exceed 20% of the Fund’s total assets at various periods
during the life of the Fund, including:

(1) during the Fund’s initial ramp period;



(2) in connection with a change in asset allocation;
(3) in periods when the Fund receives large cash inflows; and
(4) for temporary or defensive purposes.

Such cash balances may persist until the Fund is able to deploy its surplus cash

resources.
PORTFOLIO The Fund’s portfolio will consist primarily of:
COMPOSITION

¢  “Primary Fund Investments,” which entail investing in Investment Funds
during their initial fundraising which Investment Funds in turn invest in
privately held companies or make private investments in public companies,
potentially to take them private.

® “Secondary Investments,” which entail acquiring an interest in one or more
assets of a private equity fund or another investor’s existing interest in a
private equity investment through a negotiated transaction in which the
private equity manager managing the investment remains the same.

* “Direct Investments,” which relate to holdings in unlisted equities of
companies, whether by directly acquiring the securities of an operating
company or by investing through a special purpose vehicle that acquires the
securities of an operating company, typically as co-investments alongside a
private equity manager that is sponsoring the investment transaction.

During the period of the Fund’s initial ramp up in portfolio construction, in connection
with the implementation of changes in asset allocation, in periods when the Fund
receives large cash inflows, or for temporary or defensive purposes, the Fund’s cash
balance may exceed 20% of the Fund’s assets until new investments can be made to
deploy cash resources.

LEVERAGE The Fund may use leverage to the extent permitted by the 1940 Act. The Fund is

permitted to obtain leverage using any form or combination of financial leverage
instruments, including through funds borrowed from banks or other financial
institutions (i.e., a credit facility), margin facilities, or the issuance of notes in an
aggregate amount up to 33 1/3% of the Fund’s total assets, including any assets
purchased with borrowed money, immediately after giving effect to the leverage. The
Fund is also permitted to obtain leverage through the issuance of preferred shares in
an aggregate amount up to 50% of the Fund’s total assets immediately after giving
effect to the leverage. The Fund may also borrow money through a credit facility or
other arrangements to manage timing issues associated with new and existing
investments (e.g., to provide the Fund with temporary liquidity to allocate to new
Investment Funds or to satisfy capital calls from existing Investment Funds in advance
of the Fund’s receipt of proceeds from existing Investment Funds). The Fund may also
use leverage generated by reverse repurchase agreements, dollar rolls and similar
transactions. The Fund does not intend to enter into a credit facility for the first year
following the commencement of its operations.

The Fund’s use of leverage may not be successful, and may, at times, cause the Fund’s
NAYV to be more volatile than it would otherwise be.

In addition, while any senior securities remain outstanding, the Fund generally must
make provisions to prohibit any distribution to the Fund’s shareholders or the
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repurchase of such securities or Shares unless the Fund meets the applicable asset
coverage ratio at the time of the distribution or repurchase.

Investment Funds may also use leverage in their investment activities. Borrowings by
Investment Funds are not subject to the asset coverage requirement discussed above.
Accordingly, the Fund’s portfolio may be exposed to the risk of highly leveraged
investment programs of certain Investment Funds and the volatility of the value of
Shares may be great, especially during times of a “credit crunch” and/or general
market turmoil, such as that experienced during late 2008 or certain periods during the
current global pandemic. In general, the use of leverage by Investment Funds or the
Fund may increase the volatility of the Investment Funds or the Fund. See “Types of
Investments and Related Risks —Leverage Risk.”

Pursuant to the investment advisory agreement (the “Investment Advisory
Agreement”), by and between the Fund and the Adviser, the Fund pays a monthly
management fee to the Adviser at the annual rate, based on the average of the Fund’s
net assets, including assets purchased with borrowed funds or other forms of leverage,
at the end of the two most recently completed months, of 1.25%. A discussion of the
factors that the Board of Trustees (“Board” or the “Board of Trustees”) considered in
approving the Fund’s Investment Advisory Agreement is available in the Fund’s
annual report for the fiscal year ended March 31, 2024.

The Fund may also be subject to asset-based and incentive fees paid indirectly out of
the Fund’s assets and, therefore, by investors in the Fund. These fees are paid by the
Investment Funds to the general partners or managing members (or persons or entities
performing a similar role) of the Investment Funds (See “Management Fee”). In
addition, the Fund, and therefore investors in the Fund, also bears expenses incurred
in implementing the Fund’s investment strategy, including any charges, allocations
and fees to which the Fund is subject as an investor in the Investment Funds.

If you invest in the Fund through an investment adviser, bank, broker-dealer, 401 (k)
plan, trust company or other financial intermediary, the policies and fees for
transacting business may be different from those described in this Prospectus. Some
financial intermediaries may charge transaction fees and may set different minimum
investments or limitations on buying or selling shares. Some financial intermediaries
do not charge a direct transaction fee, but instead charge a fee for services such as sub-
transfer agency, accounting and/or shareholder services that the financial intermediary
provides on the Fund’s behalf. This fee may be based on the number of accounts or
may be a percentage of the average value of the Fund’s shareholder accounts for which
the financial intermediary provides services. The Fund may pay a portion of this fee,
which is intended to compensate the financial intermediary for providing the same
services that would otherwise be provided by the Fund’s transfer agent (the “Transfer
Agent”) or other service providers if the Shares were purchased directly from the Fund.
To the extent that these fees are not paid by the Fund, the Adviser may pay a fee to
financial intermediaries for such services.

Ultimus Fund Solutions, LLC provides administrative and accounting services to the
Fund and serves as the Fund’s transfer agent. In consideration for these services,
Ultimus Fund Solutions, LLC receives fees from the Fund. FSG Operating LLC
provides the Fund with certain accounting, consulting, compliance, operational and
administrative services. In consideration for these services, the Fund pays FSG
Operating LLC a quarterly fee and reimburses FSG Operating LLC for certain out-of-
pocket expenses.
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PURCHASES OF SHARES

INVESTOR SUITABILITY

The Fund intends to distribute to its shareholders as dividends all or substantially all
of its net investment income and any realized net capital gains. Distributions from the
Fund’s net investment income are paid annually. Distributions from capital gains are
distributed annually. See “Distributions.”

The Board and the Fund reserve the right to change the distribution policy from time
to time.

Unless a shareholder indicates another option on the account application, any
dividends and capital gain distributions paid to the shareholder by the Fund
automatically will be invested in additional Shares of the Fund. Alternatively, a
shareholder may elect to have dividends and/or capital gain distributions paid in cash.
See “Distributions—Dividend Reinvestment Plan.”

The Board has overall responsibility for monitoring and overseeing the Fund’s
management and operations. A majority of the Trustees are Independent Trustees. See
“Management of the Fund.”

The Fund is offering its Shares on a continuous basis with monthly subscriptions. Class
A Shares are offered at the then-current net asset value per Share as of the date on
which the purchase order is accepted, plus any applicable sales load. Class D Shares,
Class E Shares, Class F Shares, Class I Shares and Class R Shares are offered at the
then-current net asset value per Share as of the date on which the purchase order is
accepted. Class D Shares, Class E Shares, Class F Shares, Class I Shares and Class R
Shares are offered without a sales load.

Shares may be purchased as of the first business day of each month based upon the
Fund’s net asset value as of the last business day of the prior month as calculated
within 20 business days of trade date. Each date on which Shares are delivered is
referred to as a “Closing Date.” While the Fund intends to have monthly closings, the
Board of Trustees reserves the right in its sole discretion to suspend monthly closings
from time to time when it believes it is in the best interests of the Fund. Prior to the
receipt and acceptance of an investor application, an investor’s funds will be held in
€SCTOW.

The minimum initial investment for Class A Shares, Class D Shares and Class R
Shares of the Fund is $25,000, and the minimum subsequent investment for Class A
Shares, Class D Shares and Class R Shares of the Fund is $10,000. The minimum
initial investment for Class E Shares and Class F Shares of the Fund is $100,000 and
the minimum subsequent investment for Class E Shares and Class F Shares of the Fund
is $10,000. The minimum initial investment for Class I Shares of the Fund is $500,000
and the minimum subsequent investment for Class I Shares of the Fund is $25,000.
The Fund reserves the right to waive investment minimums at its sole discretion.

An investment in the Fund involves a considerable amount of risk. A shareholder
may lose money. Before making an investment decision, a prospective investor should
(i) consider the suitability of this investment with respect to the investor’s investment
objectives and personal situation and (ii) consider factors such as the investor’s
personal net worth, income, age, risk tolerance and liquidity needs. The Fund is an
illiquid investment. Shareholders have no right to require the Fund to redeem their
Shares in the Fund. See “Types of Investments and Related Risks — Non-Listed
Closed-End Fund Structure Risks.” and “Other Risks Relating to the Fund; Shares Not
Listed; No Market for Shares.”

In addition, shareholders who require minimum annual distributions from a
retirement account through which they hold Shares should consider the Fund’s



schedule for repurchase offers and submit repurchase requests accordingly. See
“Repurchases of Shares — Repurchases of Shares.”

SHARE REPURCHASES BY The Shares have no history of public trading, nor is it intended that the Shares will be

THE FUND

listed on a public exchange. No secondary market is expected to develop for the Fund’s
Shares. To provide a limited degree of liquidity to shareholders, the Fund may from
time to time offer to repurchase Shares pursuant to written tenders by shareholders.
No shareholder has the right to require the Fund to redeem his, her or its Shares.

The Adviser intends to recommend to the Board (subject to its discretion) that the Fund
offer to repurchase Shares from shareholders on a quarterly basis. Such repurchases
are expected to be offered at the Fund’s net asset value per share as of March 31,
June 30, September 30 and December 31 (each, a “Valuation Date”), as applicable.
Each repurchase offer will generally commence approximately 45 days prior to the
applicable Valuation Date and will remain open for a minimum of 20 business days
following the commencement of the offer. It is also expected that the Adviser will
recommend to the Board, subject to the Board’s discretion, that any such tender offer
would be for an amount that is not more than 5% of the Fund’s net asset value. There
can be no assurance that the Board will accept the Adviser’s recommendation.

There is no minimum number of Shares that must be repurchased in any repurchase
offer. The Fund has no obligation to repurchase Shares at any time; any such
repurchases will only be made at such times, in such amounts and on such terms as
may be determined by the Board of Trustees, in its sole discretion. In determining
whether the Fund should offer to repurchase Shares, the Board of Trustees will
consider the recommendations of the Adviser as to the timing of such an offer, as well
as a variety of operational, business and economic factors.

If a repurchase offer is conducted, it will generally follow the following timeline:

* approximately 45 days prior to the end of a calendar quarter: the Fund issues
a notice of a tender offer and the tender offer commences;

* approximately 15-20 days prior to the end of a calendar quarter: a shareholder
must tender his/her/its Shares by this date (the “Notice Date™);

® a shareholder who has tendered his/her/its Shares can revoke the request to
tender the Shares upon written notice to the Fund received by the date
specified in the terms of the repurchase offer, which generally will be the
same as the Notice Date (“Expiration Date”); and

* Last business day of each calendar quarter — the date as of which the value of
the tendered Shares that are accepted for repurchase shall be determined
(“Valuation Date™).

If a repurchase offer is extended, the Expiration Date will be extended accordingly.

The determination of the value of Shares as of the Valuation Date is subject to
adjustment based upon information received, including information from the
Investment Managers of the Investment Funds, after the Valuation Date about the
value of assets of the Fund as of the applicable Valuation Date.

The payment in respect of Shares accepted for repurchase (the “Payment”) is expected
to be in an amount equal to 100% of the estimated value of the repurchased Shares,
based on the value of the Shares as of the Valuation Date. The Payment will be made
within 65 days after the Notice Date (the “Payment Date”).



PLAN OF DISTRIBUTION

ERISA PLANS AND
OTHER TAX-EXEMPT
ENTITIES

The Fund reserves the right to withhold up to 5% of the estimated Payment until after
the completion of the annual audit of the Fund’s financial statements, so long as such
withheld amount will be paid within two business days of the completion of the audit.
If this occurs, a shareholder could wait as long as approximately 14 months, from the
Notice Date, to receive the second payment installment. However, the Fund does not
currently intend to withhold any amount of the Payment beyond the Payment Date.
See “Types of Investments and Related Risks — Valuations Subject to Adjustment.”

Any repurchase of Shares from a shareholder that were held for less than one year (on
a first-in, first-out basis) will be subject to an “Early Repurchase Fee” equal to 2.00%
of the net asset value of any Shares repurchased by the Fund that were held for less
than one year. If an Early Repurchase Fee is charged to a shareholder, the amount of
such fee will be retained by the Fund.

If a repurchase offer is oversubscribed by shareholders who tender Shares, the Fund
will repurchase a pro rata portion by value of the Shares tendered by each shareholder,
extend the repurchase offer, or take any other action with respect to the repurchase
offer permitted by applicable law. The Fund also has the right to repurchase all of a
shareholder’s Shares at any time if the aggregate value of such shareholder’s Shares
is, at the time of such compulsory repurchase, less than the minimum initial investment
applicable for the Fund. In addition, the Fund has the right, subject to applicable law
(including Section 23(c) of the 1940 Act and the rules thereunder), to repurchase
Shares of shareholders upon the occurrence of certain events specified in the Fund’s
Second Amended and Restated Declaration of Trust (the “Declaration of Trust”).

The Fund’s investments in Investment Funds are generally illiquid and the Fund will
not be able to dispose of such investments except through negotiated secondary
transactions with third parties, which may occur at a significant discount to NAV, may
include incremental transaction expenses and may not be available at any given time.
There is no assurance that third parties will engage in such secondary transactions and
the Fund may require and be unable to obtain the Investment Fund’s consent to effect
such transactions. The Fund may need to suspend or postpone repurchase offers if it
is not able to dispose of its interests in Investment Funds in a timely manner. See
“Repurchases of Shares —Repurchases of Shares.”

Ultimus Fund Distributors, LLC, (the “Distributor”), 4221 North 203" Street, Suite
100, Elkhorn, NE 68022, serves as the Fund’s principal underwriter and acts as the
Distributor of the Fund’s Shares on a best efforts basis, subject to various conditions.
The Fund’s Shares are offered for sale through the Distributor at NAV plus any
applicable sales charge. The Distributor also may enter into selling agreements with
broker dealers and other financial intermediaries (“Selling Agents”) for the sale and
distribution of the Fund’s Shares.

The Distributor is not required to sell any specific number or dollar amount of the
Fund’s Shares, but will use its best efforts to solicit orders for the sale of the Shares.
Shares of the Fund will not be listed on any national securities exchange and the
Distributor will not act as a market maker in Fund Shares.

Investors subject to the Employee Retirement Income Security Act of 1974, as
amended (“ERISA”), and other tax-exempt entities, including employee benefit plans,
individual retirement accounts (“IRAs”), 401(k) plans and Keogh plans, may purchase
Shares. Because the Fund is registered as an investment company under the 1940 Act,
the underlying assets of the Fund will not be considered to be “plan assets” of the
ERISA plans investing in the Fund for purposes of ERISA’s fiduciary responsibility
and prohibited transaction rules. Thus, neither of the Fund or the Adviser will be a
fiduciary within the meaning of ERISA with respect to the assets of any ERISA plan
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UNLISTED CLOSED-END
FUND STRUCTURE;
LIMITED LIQUIDITY

VALUATION

that becomes a sharcholder, solely as a result of the ERISA plan’s investment in the
Fund.

The Fund has been organized as a closed-end management investment company.
Closed-end funds differ from open-end management investment companies
(commonly known as mutual funds) in that investors in a closed-end fund do not have
the right to redeem their shares on a daily basis. To meet daily redemption requests,
mutual funds are subject to more stringent regulatory limitations than closed-end
funds.

A shareholder will not be able to redeem his, her or its Shares on a daily basis because
the Fund is a closed-end fund. In addition, liquidity will be provided by the Fund only
through limited repurchase offers or transfer of shares described below. An investment
in the Fund is suitable only for investors who can bear the risks associated with the
limited liquidity of the Shares and should be viewed as a long-term investment.

The price you pay for your Shares is based on the Fund’s NAV. The Fund’s NAV is
calculated as of the close of business on the last business day of each calendar month,
each date that a Share is offered, as of the date of any distribution and at such other
times as the Board shall determine (each, a “Determination Date”). The Fund’s NAV
is calculated by dividing the value of the Fund’s total assets (including interest and
dividends accrued but not yet received) minus liabilities (including accrued expenses)
by the total number of Shares outstanding. Requests to purchase Shares are processed
at the NAV next calculated after the Fund receives your order in proper form plus any
applicable sales charge. If the New York Stock Exchange (“NYSE” or the “NYSE
Close”) is closed due to inclement weather, technology problems or any other reason
on a day it would normally be open for business, or the NYSE has an unscheduled
early closing on a day it has opened for business, the Fund reserves the right to treat
such day as a business day and accept purchase orders or repurchase requests, as
applicable, until, and calculate the Fund’s NAV as of, the normally scheduled close of
regular trading on the NYSE for that day.

In the event the Fund holds portfolio securities that trade in foreign markets or that are
primarily listed on foreign exchanges that trade on weekends or other days when the
Fund does not price its shares, the NAV of the Fund’s shares may change on days
when shareholders will not be able to purchase or request the repurchase of shares of
the Fund’s shares.

The Fund is designed to invest primarily in private equity investments of various types
for which market quotations are not expected to be readily available. With respect to
such investments, the Fund’s Board of Trustees has designated the Adviser as its
valuation designee (the “Valuation Designee”) to determine the fair valuation of such
investments pursuant to Rule 2a-5 under the 1940 Act. The Valuation Designee
determines the fair value of the security or other instrument under policies and
procedures established by and under the supervision of the Board of Trustees of the
Fund (“Valuation Procedures”). The Valuation Designee has delegated the day-to-day
responsibility for implementing the Valuation Procedures to the Valuation Committee.
The Valuation Committee will consider all available relevant factors in determining
an investment’s fair value. The Valuation Designee reports fair value matters to the
Audit Committee of the Fund’s Board of Trustees. Market quotations are considered
not readily available where there is an absence of current or reliable market-based data
(e.g., trade information or broker quotes), including where events occur after the close
of the relevant market, but prior to the NYSE Close that materially affect the values
of the Fund’s portfolio holdings or assets. In addition, market quotations are
considered not readily available when, due to extraordinary circumstances, the
exchanges or markets on which the securities or other instruments trade, do not open
for trading for the entire day and no other market quotations are available. Fair value
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pricing is subjective in nature and the use of fair value pricing by the Valuation
Designee may cause the NAV of the Fund’s shares to differ significantly from the
NAYV that would have been calculated using market quotations at the close of the
exchange on which a portfolio holding is primarily traded. There can be no assurance
that the Fund could obtain the fair value assigned to an investment if the Fund were to
sell the investment at approximately the time at which the Fund determines its NAV.
See “Valuation of Private Investments Risk.”

For purposes of calculating the NAV, the Valuation Designee will value the Fund’s
investments in Investment Funds and direct private equity investments at fair value as
determined in good faith under Valuation Procedures. The fair value of such
investments as of each Determination Date ordinarily will be the capital account value
of the Fund’s interest in such investments as provided by the relevant general partner,
managing member or affiliated investment adviser of the Investment Fund (the
“Investment Manager”) as of or prior to the relevant Determination Date; provided
that such values will be adjusted for any other relevant information available at the
time the Fund values its portfolio, including capital activity and material events
occurring between the reference dates of the Investment Manager’s valuations and the
relevant Determination Date.

Because the Fund relies on various sources to calculate its NAV, the Fund is subject
to certain operational risks associated with reliance on pricing services and other
service providers and data sources. The Fund’s NAV calculation may be impacted by
operational risks arising from factors such as failures in systems and technology. Such
failures may result in delays in the calculation of the Fund’s NAV and/or the inability
to calculate NAV over extended time periods. The Fund may be unable to recover any
losses associated with such failures.

The Fund may also have exposure to exchange listed equity securities (following an
IPO of an underlying investment) or in fixed income securities of various types. For
purposes of calculating the NAV, portfolio securities and other assets held in the
Fund’s portfolio for which market quotations are readily available are valued at market
value. Market value is generally determined on the basis of official close price or last
reported trade price. If no trades were reported, market value is based on prices
obtained from a quotation reporting system, established market makers (including
evaluated prices), or independent pricing services. Pricing vendors may use matrix
pricing or valuation models that utilize certain inputs and assumptions to derive values,
including transaction data, credit quality information, general market conditions,
news, and other factors and assumptions.

Prices of foreign equities that are principally traded on certain foreign markets will
generally be adjusted daily pursuant to a fair value pricing service in order to reflect
an adjustment for the factors occurring after the close of certain foreign markets but
before the NYSE Close. Securities and other instruments that are primarily traded on
foreign markets may trade on days that are not business days of the Fund. The value
of the foreign securities or other instruments in which the Fund invests may change on
days when a shareholder will not be able to purchase or request the repurchase of
shares of the Fund.

Fixed income investments (other than short-term obligations) held by the Fund are
normally valued at prices supplied by independent pricing services in accordance with
the Valuation Procedures. Short term investments maturing in 60 days or less are
generally valued at amortized cost.

Exchange-traded derivatives, such as options, futures and options on futures, are
valued at the last sale price determined by the exchange where such instruments
principally trade as of the close of such exchange (“Exchange Close™). If a last sale
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price is not available, the value will be the mean of the most recently quoted bid and
ask prices as of the Exchange Close. If a mean of the bid and ask prices cannot be
calculated for the day, the value will be the most recently quoted bid price as of the
Exchange Close. Over-the-counter derivatives are normally valued based on prices
supplied by independent pricing services in accordance with the Valuation Procedures.

Investments valued in currencies other than U.S. dollars are converted to U.S. dollars
using the prevailing spot currency exchange rates obtained from independent pricing
services for calculation of the NAV. As a result, the NAV of the Fund’s shares may
be affected by changes in the value of currencies in relation to the U.S. dollar. The
value of securities or other instruments traded in markets outside the United States or
denominated in currencies other than the U.S. dollar may be affected significantly on
a day that the Exchange is closed and the market value may change on days when an
investor is not able to purchase or request the repurchase of shares of the Fund.

Foreign currency contracts represent agreements to exchange currencies on specific
future dates at predetermined rates. Foreign currency contracts are valued using
foreign currency exchange rates and forward rates as provided by an independent
pricing service on the Determination Date.

Investments in open-end mutual funds are valued at the respective NAV of each open-
end mutual fund on the Determination Date. Shares of investment companies listed
and traded on an exchange are valued in the same manner as any exchange-listed
equity security. Such open-end mutual funds and listed investment companies may use
fair value pricing as disclosed in their prospectuses.

Financial instruments for which prices are not available from an independent pricing
service may be valued using market quotations obtained from one or more dealers that
make markets in the respective financial instrument in accordance with the Valuation
Procedures.

SUMMARY OF TAXATION The Fund intends to elect to be treated for U.S. federal income tax purposes, and
intends to qualify annually, as a regulated investment company (“RIC”) under
Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”). As a
RIC, the Fund generally will not be subject to corporate-level U.S. federal income
taxes on any net ordinary income or capital gains that is currently distributed as
dividends for U.S. federal income tax purposes to shareholders, as applicable. To
qualify and maintain its qualification as a RIC for U.S. federal income tax purposes,
the Fund is required to meet certain specified source-of-income and asset
diversification requirements, and is required to distribute dividends for U.S. federal
income tax purposes of an amount at least equal to 90% of the sum of its net ordinary
income and realized net short-term capital gains in excess of realized net long-term
capital losses each tax year to shareholders, as applicable. See “Distributions” and
“Tax Matters.”

Certain of the Investment Funds in which the Fund invests may be classified as
partnerships for U.S. federal income tax purposes. Accordingly, for the purpose of
satisfying certain of the requirements for qualification as a RIC, the Fund will, in
appropriate circumstances, be required to “look through” to the character of the
income, assets and investments held by the Fund and certain of the Investment Funds.
However, Investment Funds generally are not obligated to disclose the contents of
their portfolios. This lack of transparency may make it difficult for the Adviser to
monitor the sources of the Fund’s income and the diversification of its assets, and
otherwise comply with Subchapter M of the Code, and ultimately may limit the
universe of Investment Funds in which the Fund can invest. Furthermore, although the
Fund expects to receive information from each Investment Manager regarding its
investment performance on a regular basis, in most cases there is little or no means of
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FISCAL YEAR

REPORTS TO
SHAREHOLDERS

RISK FACTORS

independently verifying this information and certain Investment Managers may not
provide this information on a timely basis.

Some of the income that the Fund may earn directly or through an Investment Fund,
such as income recognized from an equity investment in an operating partnership, may
not satisfy the gross income test. To manage the risk that such income might jeopardize
the Fund’s tax status as a RIC resulting from a failure to satisfy the gross income test,
one or more subsidiary entities treated as corporations for U.S. federal income tax
purposes may be employed to earn such income and (if applicable) hold the related
investment. Such subsidiary entities generally will be required to incur entity-level
income taxes on their earnings, which ultimately will reduce the return to shareholders.

For accounting purposes, the Fund’s fiscal year is the 12-month period ending on
March 31.

After the end of each calendar year, a statement on Form 1099-DIV or Form 1099-B,
as appropriate, identifying the sources of the distributions paid by the Fund to
shareholders for tax purposes will be furnished to shareholders subject to Internal
Revenue Service (“IRS”) information reporting requirements. In addition, the Fund
will prepare and transmit to shareholders an unaudited semi-annual and an audited
annual report within 60 days after the close of the period for which the report is being
made, or as otherwise required by the 1940 Act.

The principal risks of investing in the Fund are summarized below. There may be
circumstances that could prevent the Fund from achieving its investment
objective and you may lose money by investing in the Fund. You should carefully
consider the Fund’s investment risks before deciding whether to invest in the
Fund. An investment in the Fund is not a deposit at a bank and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other government
agency. The Fund may engage in any of the investment strategies or purchase any of
the investments described in this Prospectus directly, through its investment in one or
more Investment Funds, or through hybrid instruments and structured investments.
References to the “Fund” in this section include the Fund and/or an Investment Fund,
as applicable.

The Fund should be considered a speculative investment and entails substantial
risks, and a prospective investor should invest in the Fund only if it can sustain a
complete loss of its investment. For a more complete discussion of the risks of
investing in the Fund, see “Types of Investments and Related Risks.” Shareholders
should consider carefully the following principal risks before investing in the Fund.

*  Market Risk — Market risk is the risk that one or more markets in which the Fund
invests will go down in value, including the possibility that the markets will go
down sharply and unpredictably. Securities of a company may decline in value
due to its financial prospects and activities, including certain operational impacts,
such as data breaches and cybersecurity attacks. Securities may also decline in
value due to general market and economic movements and trends, including
adverse changes to credit markets, or as a result of other events such as geopolitical
events, natural disasters, or widespread pandemics (such as COVID-19) or other
adverse public health developments.

*  Private Equity Investment Risk. The Fund’s investment portfolio will consist of
Investment Funds that hold securities issued primarily by privately held
companies, and operating results for the portfolio companies in a specified period
will be difficult to predict. Such investments involve a high degree of business and
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financial risk, including those relating to the current global pandemic, that can
result in substantial losses.

The securities in which an Investment Manager may invest may be among the
most junior in an operating company’s capital structure and, thus, subject to the
greatest risk of loss. Generally, there will be no collateral to protect such
investments.

An Investment Manager’s underlying investments, depending upon strategy, may
be in operating companies whose capital structures are highly leveraged. Such
investments involve a high degree of risk in that adverse fluctuations in the cash
flow of such operating companies, or increased interest rates, may impair the
ability to meet their obligations, which may accelerate and magnify declines in
the value of any such investments in a down market.

Shareholders will effectively bear two layers of expenses: expenses of the Fund
and indirect expenses of the Investment Funds. In addition, to the extent that the
Fund invests in an Investment Fund that is itself a “fund of funds,” the Fund
would effectively bear a third layer of expenses.

Fund shareholders will have no right to receive information about the Investment
Funds or Investment Managers, and will have no recourse against Investment
Funds or their Investment Managers.

The Fund and its Investment Funds are subject to risks associated with legal and
regulatory changes applicable to the private equity industry and private equity
funds.

Investment Managers may invest the assets of Investment Funds in early-stage
venture capital which may result in or contribute to significant losses to the Fund.

Investment Funds held by the Fund generally involve capital commitments, with
the unfunded component called over time. As a result, the Fund may maintain a
sizeable cash and cash equivalent position in anticipation of satisfying capital
calls from Investment Funds. The overall impact on performance due to holding
a portion of the Fund’s assets in cash and cash equivalents could be negative.

Secondary Investments may be acquired based on incomplete or imperfect
information, which may expose the Fund to contingent liabilities, counterparty
risks, reputational risks and execution risks. Additionally, the absence of a
recognized “market” price means that the Fund cannot be assured that it is paying
an appropriate purchase price in connection with Secondary Investments.

While the Adviser will conduct independent due diligence before executing a
Direct Investment, the Fund’s ability to realize a profit on Direct Investments will
be particularly reliant on the expertise of the lead investor. To the extent that the
lead investor assumes control of the operating company, the Fund will be reliant
not only upon the lead investor’s ability to research, analyze, negotiate and
monitor such investments, but also on the lead investor’s ability to successfully
oversee the operations of the operating company. The Fund’s ability to dispose
of such investments is typically very limited, both by the fact that the securities
are unregistered and illiquid and by contractual restrictions that may preclude the
Fund from selling such investment.

Valuation of Private Investments Risk — The Fund’s ownership interests in

private investments are not publicly traded, and the Fund will use a third-party
pricing service or internal pricing methodologies to provide pricing information
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for certain private investments. The value of investments that are not publicly
traded may not be readily determinable, and the Valuation Designee will value
these investments at fair value as determined in good faith pursuant to the
Valuation Procedures, including to reflect significant events affecting the value of
the Fund’s investments. Many of the Fund’s investments may be classified as
Level 3 under Topic 820 of the U.S. Financial Accounting Standards Board’s
Accounting Standards Codification, as amended, Fair Value Measurements and
Disclosures (“ASC Topic 8207). This means that the Fund’s portfolio valuations
will be based on significant unobservable inputs and the Valuation Designee’s own
assumptions about how market participants would price the asset or liability in
question. The Fund expects that inputs into the determination of fair value of the
Fund’s portfolio investments will require significant judgment or estimation. Even
if observable market data are available, such information may be the result of
consensus pricing information or broker quotes, which include a disclaimer that
the broker would not be held to such a price in an actual transaction. The non-
binding nature of consensus pricing and/or quotes accompanied by disclaimers
materially reduces the reliability of such information. The valuation of the Fund’s
investments in Investment Funds is ordinarily determined based upon valuations
provided by the Investment Managers on a quarterly basis. Although such
valuations are provided on a quarterly basis, the Fund will provide valuations, and
will issue Shares, on a monthly basis. An Investment Manager may face a conflict
of interest in valuing the securities, as their value may affect the Investment
Manager’s compensation or its ability to raise additional funds. No assurances can
be given regarding the valuation methodology or the sufficiency of systems
utilized by any Investment Manager, the accuracy of the valuations provided by
the Investment Managers, that the Investment Managers will comply with their
own internal policies or procedures for keeping records or making valuations, or
that the Investment Managers’ policies and procedures and systems will not
change without notice to the Fund. As a result, an Investment Manager’s valuation
of the securities may fail to match the amount ultimately realized with respect to
the disposition of such securities. The types of factors that the Valuation Designee
may take into account in determining the fair value of the Fund’s investments
generally include, as appropriate, comparison to publicly-traded securities and
private market transactions, including such factors as revenue level, profitability,
operating cash flow, revenue and income growth, and leverage, the markets in
which the portfolio company does business and other relevant factors. Because
such valuations, and particularly valuations of private securities and private
companies, are inherently uncertain, may fluctuate over short periods of time and
may be based on estimates, the Valuation Designee’s determinations of fair value
may differ materially from the values that would have been used if a ready market
for these investments existed. The Fund’s net asset value could be adversely
affected if the Valuation Designee’s determinations regarding the fair value of the
Fund’s investments were materially higher than the values that the Fund ultimately
realizes upon the disposal of such investments.

Infrastructure Sector Risk — The Fund will invest, directly or indirectly, in
infrastructure. Infrastructure asset investments (“Infrastructure Assets”) may be
subject to a variety of risks, not all of which can be foreseen or quantified,
including: (i) the burdens of ownership of infrastructure: (ii) local, national and
international political and economic conditions; (iii) the supply and demand for
services from and access to infrastructure; (iv) the financial condition of users and
suppliers of Infrastructure Assets; (v) changes in interest rates and the availability
of funds which may render the purchase, sale or refinancing of Infrastructure
Assets difficult or impracticable; (vi) changes in regulations, planning laws and
other governmental rules; (vii) changes in fiscal and monetary policies; (viii)
under-insured or uninsurable losses, such as force majeure acts and terrorist
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events; (ix) reduced investment in public and private infrastructure projects; and
(x) other factors which are beyond the reasonable control of the Fund. Many of
the foregoing factors could cause fluctuations in usage, expenses and revenues,
causing the value of investments to decline and a material adverse effect on the
Fund’s performance.

Real Estate Related Securities Risk — In addition to general market risk, the main
risk of investing in real estate related securities, including public and private real
estate investment trusts (REITs) and private real estate investment funds, is that
the value of the underlying real estate may go down due to, among other factors,
possible declines in the value of real estate; risks related to general and local
economic conditions; possible lack of availability of mortgage financing,
variations in rental income, neighborhood values or the appeal of property to
tenants; interest rates; overbuilding; extended vacancies of properties; increases in
competition, property taxes and operating expenses; and changes in zoning laws.
The real estate industry is particularly sensitive to economic downturns. The
values of securities of companies in the real estate industry may go through cycles
of relative under-performance and out-performance in comparison to equity
securities markets in general.

Real Assets Investments Risk — The Fund may invest a portion of its assets in
securities and credit instruments associated with real assets, which have
historically experienced substantial price volatility. The value of companies
engaged in these industries is affected by (i) changes in general economic and
market conditions; (ii) changes in environmental, governmental and other
regulations; (iii) risks related to local economic conditions, overbuilding and
increased competition; (iv) increases in property taxes and operating expenses; (V)
changes in zoning laws; (vi) casualty and condemnation losses; (vii) surplus
capacity and depletion concerns; (viii) the availability of financing; and (ix)
changes in interest rates and leverage. In addition, the availability of attractive
financing and refinancing typically plays a critical role in the success of these
investments. The value of securities in these industries may go through cycles of
relative under-performance and over-performance in comparison to equity
securities markets in general.

Venture Capital and Growth Equity Risk — The Fund may invest in venture
capital and growth equity. Venture capital is usually classified by investments in
private companies that have a limited operating history, are attempting to develop
or commercialize unproven technologies or implement novel business plans or are
not otherwise developed sufficiently to be self-sustaining financially or to become
public. Although these investments may offer the opportunity for significant gains,
such investments involve a high degree of business and financial risk that can
result in substantial losses. Growth equity is usually classified by investments in
private companies that have achieved product-market fit but may still need capital
to achieve the desired level of scale before having access to the public markets for
financing. As a result of the risks associated with advancing the company’s growth
plan, investors can expect a higher return than might be available in the public
markets, but also need to recognize the business and financial risks that remain in
advancing the company’s commercial aspirations. For both venture capital and
growth equity companies, the risks are generally greater than the risks of investing
in public companies that may be at a later stage of development.

Investments in Small or Middle-Market Portfolio Companies Risk — The
Fund’s investments may consist of equity investments and loans to small and/or
less well-established privately held companies. While smaller private companies
may have potential for rapid growth, investments in private companies pose
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significantly greater risks than investments in public companies. For example,
private companies:

o have reduced access to the capital markets, resulting in diminished capital
resources and the ability to withstand financial distress;

o may have limited financial resources and may be unable to meet their
obligations under their debt securities, which may be accompanied by a
deterioration in the value of any collateral and a reduction in the likelihood of
realizing any guarantees that may have obtained in connection with the
investment;

o may have shorter operating histories, narrower product lines and smaller
market shares than larger businesses, which tend to render them more
vulnerable to competitors’ actions and changing market conditions, as well as
general economic downturns;

o generally, are more likely to depend on the management talents and efforts of
a small group of persons; therefore, the death, disability, resignation or
termination of one or more of these persons could have a material adverse
impact on a portfolio company and, in turn, on the Investment Fund that has
invested in the portfolio company; and

o generally, have less predictable operating results, may from time to time be
parties to litigation, may be engaged in rapidly changing businesses with
products subject to a substantial risk of obsolescence, and may require
substantial additional capital to support their operations, finance expansion or
maintain their competitive position.

Investments in smaller capitalization companies often involve significantly
greater risks than the securities of larger, better-known companies because they
may lack the management expertise, financial resources, product diversification
and competitive strengths of larger companies. The prices of the securities of
smaller companies may be subject to more abrupt or erratic market movements
than those of larger, more established companies, as these securities typically are
less liquid, traded in lower volume and the issuers typically are more subject to
changes in earnings and prospects. In addition, when selling large positions in
small capitalization securities, the seller may have to sell holdings at discounts
from quoted prices or may have to make a series of small sales over a period of
time.

In addition, investments in private companies tend to be less liquid. The securities
of many of the companies in which we invest are not publicly traded or actively
traded on the secondary market and are, instead, traded on a privately negotiated
over-the-counter secondary market for institutional investors only. Such
securities may be subject to legal and other restrictions on resale. As such, we
may have difficulty exiting an investment promptly or at a desired price prior to
maturity or outside of a normal amortization schedule. As a result, the relative
lack of liquidity and the potential diminished capital resources of target portfolio
companies may affect our investment returns.

First Lien Senior Secured Loans, Second Lien Senior Secured Loans and
Unitranche Debt — When the Fund invests, directly or indirectly, in first lien
senior secured loans, second lien senior secured loans, and unitranche debt of
portfolio companies, the Fund will generally seek to take a security interest in the
available assets of those portfolio companies, including the equity interests of the
portfolio companies’ subsidiaries. There is a risk that the collateral securing these
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loans may decrease in value over time or lose its entire value, may be difficult to
sell in a timely manner, may be difficult to appraise and may fluctuate in value
based upon the success of the business and market conditions, including as a result
of the inability of the portfolio company to raise additional capital. To the extent
a debt investment is collateralized by the securities of a portfolio company’s
subsidiaries, such securities may lose some or all of their value in the event of the
bankruptcy or insolvency of the portfolio company. Also, in some circumstances,
the Fund’s lien may be contractually or structurally subordinated to claims of other
creditors. In addition, deterioration in a portfolio company’s financial condition
and prospects, including its inability to raise additional capital, may be
accompanied by deterioration in the value of the collateral for the loan. Loans that
are under- collateralized involve a greater risk of loss. Consequently, the fact that
a loan is secured does not guarantee that we will receive principal and interest
payments according to the loan’s terms, or at all, or that we will be able to collect
on the loan should the remedies be enforced. Finally, particularly with respect to
a unitranche debt structure, unitranche debt will generally have higher leverage
levels than a standard first lien term loan.

Mezzanine Investments Risk — The Fund may, directly or indirectly, invest in
mezzanine loans. Structurally, mezzanine loans usually rank subordinate in
priority of payment to senior debt, such as senior bank debt, and are often
unsecured. However, mezzanine loans rank senior to common and preferred equity
in a borrower’s capital structure. Mezzanine debt is often used in leveraged buyout
and real estate finance transactions. Typically, mezzanine loans have elements of
both debt and equity instruments, offering the fixed returns in the form of interest
payments associated with senior debt, while providing lenders an opportunity to
participate in the capital appreciation of a borrower, if any, through an equity
interest. This equity interest typically takes the form of warrants. Due to their
higher risk profile and often less restrictive covenants as compared to senior loans,
mezzanine loans generally earn a higher return than senior secured loans. The
warrants associated with mezzanine loans are typically detachable, which allows
lenders to receive repayment of their principal on an agreed amortization schedule
while retaining their equity interest in the borrower. Mezzanine loans also may
include a “put” feature, which permits the holder to sell its equity interest back to
the borrower at a price determined through an agreed-upon formula. Mezzanine
investments may be issued with or without registration rights. Similar to other high
yield securities, maturities of mezzanine investments are typically seven to ten
years, but the expected average life is significantly shorter at three to six years.
Mezzanine investments are usually unsecured and subordinate to other debt
obligations of an issuer.

Foreign Investments Risk — Investments in foreign securities may be riskier,
more volatile, and less liquid than investments in U.S. securities. Differences
between the U.S. and foreign regulatory regimes and securities markets, including
the less stringent investor protection, less stringent accounting, corporate
governance, financial reporting and disclosure standards of some foreign markets,
as well as political and economic developments in foreign countries and regions
and the U.S. (including the imposition of sanctions, tariffs, or other governmental
restrictions), may affect the value of the Fund’s investments in foreign securities.
Changes in currency exchange rates may also adversely affect the Fund’s foreign
investments.

Leverage Risk — Certain transactions may give rise to leverage. Leverage can
increase market exposure, magnify investment risks, and cause losses to be
realized more quickly. Leverage may also cause the Fund to be more volatile than
if it had not been leveraged. The use of leverage may cause the Fund to liquidate
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portfolio positions to satisfy its obligations or to meet margin or collateral
requirements when it may not be advantageous to do so.

Illiquid and Restricted Securities Risk — The Fund may invest without limit in
illiquid securities. The Fund may also invest in restricted securities. Investments
in restricted securities could have the effect of increasing the amount of the Fund’s
assets invested in illiquid securities, including but not limited to if qualified
institutional buyers are unwilling to purchase these securities.

Illiquid and restricted securities may be difficult to dispose of at a fair price at the
times when the Fund believes it is desirable to do so. The market price of illiquid
and restricted securities generally is more volatile than that of more liquid
securities, which may adversely affect the price that the Fund pays for or recovers
upon the sale of such securities. Illiquid and restricted securities are also more
difficult to value, especially in challenging markets. The Adviser’s judgment may
play a greater role in the valuation process. Investment of the Fund’s assets in
illiquid and restricted securities may restrict the Fund’s ability to take advantage
of market opportunities. To dispose of an unregistered security, the Fund, where
it has contractual rights to do so, may have to cause such security to be registered.
A considerable period may elapse between the time the decision is made to sell
the security and the time the security is registered, thereby enabling the Fund to
sell it. Contractual restrictions on the resale of securities vary in length and scope
and are generally the result of a negotiation between the issuer and acquirer of
the securities. In either case, the Fund would bear market risks during that period.
Liquidity risk may impact the Fund’s ability to meet shareholder repurchase
requests and as a result, the Fund may be forced to sell securities at inopportune
prices.

Liquidity Risk — The risk that the market for a particular investment or type of
investment is or becomes relatively illiquid, making it difficult for the Fund to sell
that investment at an advantageous time or price. [lliquidity may be due to events
relating to the issuer of the securities, market events, rising interest rates, economic
conditions or investor perceptions. Illiquid securities may be difficult to value and
their value may be lower than the market price of comparable liquid securities,
which would negatively affect the Fund’s performance.

Active Investment Management Risk — The risk that, if the Adviser’s investment
strategy does not perform as expected, the Fund could underperform its peers or
lose money. The Fund’s performance depends upon the performance of the
portfolio managers and selected strategies, the adherence by such Investment
Managers to such selected strategies, the instruments used by such Investment
Managers and the Adviser’s ability to select Investment Managers and strategies
and effectively allocate Fund assets among them. The Fund is organized to provide
shareholders with a multi-strategy investment program and not as an indirect way
to gain access to any particular Investment Funds. There is no guarantee that the
Fund’s investment objective will be achieved.

U.S. Government Securities Risk — Treasury obligations may differ in their
interest rates, maturities, times of issuance and other characteristics. Securities
backed by the U.S. Treasury or the full faith and credit of the United States are
guaranteed only as to the timely payment of interest and principal when held to
maturity. Accordingly, the current market values for these securities will fluctuate
with changes in interest rates. Obligations of U.S. Government agencies and
authorities are supported by varying degrees of credit but generally are not backed
by the full faith and credit of the U.S. Government. No assurance can be given that
the U.S. Government will provide financial support to its agencies and authorities
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if it is not obligated by law to do so. In addition, the value of U.S. Government
securities may be affected by changes in the credit rating of the U.S. Government.
U.S. Government securities are also subject to the risk that the U.S. Treasury will
be unable to meet its payment obligations.

Distributions Risk — The Fund’s distributions may include a return of capital, thus
reducing a shareholder’s cost basis in his or her Fund shares and reducing the
amount of capital available to the Fund for investment and likely increasing the
Fund’s expense ratios. A shareholder who receives a return of capital distribution
may be subject to tax upon the sale of the shareholder’s shares even though the
shareholder has experienced a net loss on his or her investment in the Fund. Any
capital returned to shareholders through distributions will be distributed after the
payment of fees and expenses. Shareholders who periodically receive payment of
a distribution consisting of a return of capital may be under the impression that
they are receiving net income or profits when they are not. A return of capital to
shareholders is a return of a portion of their original investment in the Fund.
shareholders should not assume that the source of a distribution from the Fund is
net income or profit.

Non-Diversification Risk — The Fund is non-diversified, which means it is
permitted to invest a greater portion of its assets in a smaller number of issuers
than a “diversified” fund. For this reason, the Fund may be more exposed to the
risks associated with and developments affecting an individual issuer than a fund
that invests more widely. The Fund may also be subject to greater market
fluctuation and price volatility than a more broadly diversified fund.

New Fund Risk — The Fund has a limited operating history that may be subject to
additional risks. As a result, the Fund’s performance may not reflect how the Fund
may be expected to perform over the long term. In addition, prospective investors
have a limited track record and history on which to base their investment decisions.

Sector Risk — To the extent the Fund is exposed more heavily to a particular sector
or sectors, its performance will be especially sensitive to developments that
significantly affect those sectors. Individual sectors may be more volatile, and may
perform differently, from the broader market. To the extent that the Fund invests
in Investment Funds that are focused on various sectors, the Fund is subject to the
risks inherent in those economic sectors. Such risks may include, but are not
limited to: general economic conditions or cyclical market patterns that could
negatively affect supply and demand in a particular industry; competition for
resources; adverse labor relations; political or world events; increased regulatory
burdens; obsolescence of technologies; and increased competition or new product
introductions. To the extent that the Fund focuses its investments in a particular
sector, the risks associated with that particular sector will be greater.

Valuation Risks — Investors who purchase shares of the Fund on, or whose
repurchase requests are valued on, days when the Fund is holding instruments that
have been fair valued may receive fewer or more shares or lower or higher
repurchase proceeds than they would have received if the instruments had not been
fair valued or if an alternate valuation methodology was employed. Such risks may
be more pronounced in a rising interest rate environment and/or an environment
of increased equity market volatility, and, to the extent the Fund holds a significant
percentage of fair valued or otherwise difficult to value securities, it may be
particularly susceptible to the risks associated with valuation. For additional
information about valuation determinations, see “Determination of Net Asset
Value” below. Portions of the Fund’s portfolio that are fair valued or difficult to
value vary from time to time. The Fund’s shareholder reports (when available)
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contain detailed information about the Fund’s holdings that are fair valued or
difficult to value, including values of such holdings as of the dates of the reports.

Non-Listed Closed-End Fund; Liquidity Risks — The Fund is a non-diversified,
closed-end management investment company. Closed-end funds differ from open-
end management investment companies (commonly known as mutual funds)
because investors in a closed-end fund do not have the right to redeem their shares
on a daily basis. Unlike many closed-end funds, which typically list their shares
on a securities exchange, the Fund does not currently intend to list the Shares for
trading on any securities exchange, and the Fund does not expect any secondary
market to develop for the Shares in the foreseeable future. Therefore, an
investment in the Fund, unlike an investment in a typical closed-end fund, is not a
liquid investment. The Fund is not intended to be a typical traded investment.
Although the Fund expects to make quarterly offers to repurchase its outstanding
Shares at NAV beginning no later than the fifth full calendar quarter following the
date the Fund commences operations, the number of Shares tendered in connection
with a repurchase offer may exceed the number of Shares the Fund has offered to
repurchase, in which case not all of your Shares tendered in that offer will be
repurchased. The Fund is not required to make a repurchase offer in any given
quarter. There is no minimum number of Shares that must be repurchased in any
repurchase offer, and the Board may determine not to engage in a repurchase offer
in any given quarter. Hence, you may not be able to sell your Shares when or in
the amount that you desire. Accordingly, the Fund should be considered a
speculative investment that entails substantial risks, and prospective investors
should invest in the Fund only if they can sustain a complete loss of their
investment.

Credit Risk — Credit risk is the risk that the issuer of a security or other instrument
will not be able to make principal and interest payments when due. Changes in an
issuer’s financial strength, credit rating or the market’s perception of an issuer’s
creditworthiness may also affect the value of the Fund’s investment in that issuer.
The degree of credit risk depends on both the financial condition of the issuer and
the terms of the obligation. Periods of market volatility may increase credit risk.

Interest Rate Risk — The risk that your investment may go down in value when
interest rates rise, because when interest rates rise, the prices of bonds and fixed
rate loans fall. A wide variety of factors can cause interest rates to rise, including
central bank monetary policies, inflation rates, governmental actions and other
factors. Generally, the longer the maturity of a bond or fixed rate loan, the more
sensitive it is to this risk. Falling interest rates also create the potential for a decline
in the Fund’s income. These risks are greater during periods of rising inflation.
Volatility in interest rates and in fixed income markets may increase the risk that
the Fund’s investment in fixed income securities will go down in value. Actions
taken by the Federal Reserve Board or foreign central banks to stimulate or
stabilize economic growth, such as decreases or increases in short-term interest
rates, may adversely affect markets, which could, in turn, negatively impact Fund
performance.

Derivatives Risk — Derivatives are instruments whose value depends on, or is
derived from, the value of an underlying asset, reference rate or index. Derivatives
may be riskier than other types of investments because they may be more sensitive
to changes in economic or market conditions than other types of investments and
could result in losses that significantly exceed the Fund’s original investment.
Successful use of derivative instruments by the Fund depends on the Adviser’s
judgment with respect to a number of factors and the Fund’s performance could
be worse and/or more volatile than if it had not used these instruments. In addition,
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the fluctuations in the value of derivatives may not correlate perfectly with the
value of any portfolio assets being hedged, the performance of the asset class to
which the Adviser seeks exposure, or the overall securities markets.

*  Futures and Options Risk — Futures and options may be more volatile than direct
investments in the securities underlying the futures and options, may not correlate
perfectly to the underlying securities, may involve additional costs, and may be
illiquid. Futures and options also may involve the use of leverage as the Fund may
make a small initial investment relative to the risk assumed, which could result in
losses greater than if futures or options had not been used. Futures and options are
also subject to the risk that the other party to the transaction may default on its
obligation.

¢  Commodity Related Investments Risk — Exposure to the commodities markets
may subject the Fund to greater volatility than investments in traditional securities,
which may cause rapid and substantial changes in the value of the Fund’s holdings.
These investments may be affected by changes in overall market movements,
commodity index volatility, changes in interest rates, lack of liquidity, speculation,
or factors affecting a particular commodity, such as weather, disease, embargoes,
tariffs and international economic, political, regulatory and market developments.

*  Mortgage-Related Instrument Risk — The mortgage-related assets in which the
Fund may invest include, but are not limited to, any security, instrument or other
asset that is related to U.S. or non-U.S. mortgages, including those issued by
private originators or issuers, or issued or guaranteed as to principal or interest by
the U.S. government or its agencies or instrumentalities or by non-U.S.
governments or authorities, such as, without limitation, assets representing
interests in, collateralized or backed by, or whose values are determined in whole
or in part by reference to any number of mortgages or pools of mortgages or the
payment experience of such mortgages or pools of mortgages.

Mortgage-related instruments represent interests in “pools” of mortgages and
often involve risks that are different from or possibly more acute than risks
associated with other types of debt instruments.

Generally, rising interest rates tend to extend the duration of fixed rate mortgage-
related assets, making them more sensitive to changes in interest rates. As a result,
in a period of rising interest rates, the Fund may exhibit additional volatility since
individual mortgage holders are less likely to exercise prepayment options,
thereby putting additional downward pressure on the value of these securities and
potentially causing the Fund to lose money.

The Fund may also invest in the residual or equity tranches of mortgage-related
instruments, which may be referred to as subordinate mortgage-backed instruments
and interest-only mortgage-backed instruments. The Fund expects that investments in
subordinate mortgage-backed instruments will be subject to risks arising from
delinquencies and foreclosures, thereby exposing its investment portfolio to potential
losses. Subordinate securities mortgage-backed instruments are also subject to greater
credit risk than those mortgage-backed instruments that are more highly rated.
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SUMMARY OF FEES AND EXPENSES

The following table illustrates the fees and expenses that you may pay if you buy and hold Shares of the Fund. You
may qualify for sales charge discounts or waivers if you invest at least $100,000 in Class A Shares of the Fund. More
information about these and other discounts or waivers is available from your financial professional, in the section
“Sales Charges—Class A Shares” beginning on page 61 of the Prospectus.

SHAREHOLDER TRANSACTION

EXPENSES CLASSA CLASSD CLASSE CLASSF CLASSI CLASSR
Maximum Sales Charge (Load) Imposed

on Purchases 3.00% None None None None None
Maximum repurchase fee" 2.00% 2.00% 2.00% 2.00% 2.00% 2.00%
Dividend reinvestment plan fees® None None None None None None
ANNUAL FUND EXPENSES

(as a percentage of average net assets
attributable to Shares (i.e., common

shares))®

Management Fee 1.25% 1.25% 1.25% 1.25% 1.25% 1.25%
Distribution and Service (12b-1) Fees 0.60% 0.60% None None None 0.25%
Interest Payments on Borrowed Funds None None None None None None
Total Other Expenses® 0.76% 0.76% 0.76% 0.76% 0.76% 0.76%
Acquired Fund Fees and Expenses® 0.82% 0.82% 0.82% 0.82% 0.82% 0.82%
Total Annual Fund Operating Expenses 3.43% 3.43% 2.83% 2.83% 2.83% 3.08%
Fee Waiver and/or Expense None None (0.20)%  (0.40)%  None None

Reimbursement(®
Total Annual Fund Operating Expenses 3.43% 3.43% 2.63% 2.43% 2.83% 3.08%

After Fee Waiver and/or Expense
Reimbursement(®

(1) A 2.00% early repurchase fee payable to the Fund will be charged with respect to the repurchase of an investor’s
Shares at any time prior to the day immediately preceding the one-year anniversary of an investor’s purchase of
the Shares (on a “first in-first out” basis). An early repurchase fee payable by an investor may be waived by the
Fund, in circumstances where the Board of Trustees determines that doing so is in the best interests of the Fund
and in a manner as will not discriminate unfairly against any investor. The early repurchase fee will be retained
by the Fund for the benefit of the remaining investors. See “Repurchases of Shares.”

(2) The expenses of administering the dividend reinvestment plan are included in “Other expenses.” See “Dividend
Reinvestment Plan.”

(3) Assumes the Fund raises $328,451,600 in proceeds in the fiscal year ending March 31, 2026, resulting in
estimated average net assets of approximately $410,446,293. Expenses also assume the Fund raises $79,151,211
in proceeds in the fiscal year ending March 31, 2026 with respect to its Class F Shares resulting in estimated
average Net Assets of approximately $145,914,970. Expenses also assume the Fund raises $89,669,067 in
proceeds in the fiscal year ending March 31, 2026 with respect to its Class E Shares resulting in estimated Average
Net Assets of approximately $89,669,067.

(4) Other expenses are estimated for the Fund’s current fiscal year and include accounting, legal and auditing fees of
the Fund, as well as the reimbursement of the compensation of administrative personnel and fees payable to the
Independent Trustees.

(5) Represents estimated operating fees and expenses of the Investment Funds in which the Fund invests. Some or
all of the Investment Funds in which the Fund invests charge carried interests, incentive fees or allocations based
on the Investment Funds’ performance. The Investment Funds in which the Fund invests generally charge a
management fee of 0% to 2% annually of committed or net invested capital, and approximately 0% to 20% of net
profits as a carried interest allocation. In a given period, the management fee charged by the Investment Funds
may be reduced in part by amounts received by the Investment Funds’ management company for related activities,
such as transaction and monitoring fees received from portfolio companies. In addition, when a portfolio company
is sold and the distribution exceeds the management fee allocated to that portfolio company, the Investment
Funds’ management company may refund a portion of the allocated management fees. Such refunds are generally
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accrued by the Investment Funds as if all portfolio companies were sold at fair values. The 0.82% shown as
“Acquired Fund Fees and Expenses” is based on estimated amounts for the Fund’s fiscal year ending March 31,
2026. Acquired Fund Fees and Expenses reflect operating expenses of the Investment Funds (e.g., management
fees, administration fees and professional and other direct, fixed fees and expenses of the Investment Funds) after
refunds, excluding any performance-based fees or allocations paid by the Investment Funds that are paid solely
on the realization and/or distribution of gains, or on the sum of such gains and unrealized appreciation of assets
distributed in-kind, as such fees and allocations for a particular period may be unrelated to the cost of investing
in the Investment Funds.

(6) The Adviser has contractually agreed to waive fees or reimburse expenses to limit total annual Fund operating
expenses (excluding management fees, Rule 12b-1 distribution and service fees, taxes, interest expenses, acquired
fund fees and expenses, and certain extraordinary expenses) to no more than 1.00%, on an annualized basis, of
the Fund’s month-end net assets (“Expense Cap”). The Adviser may only recoup the waived fees, reimbursed
expenses or directly paid expenses if (i) the waived fees, reimbursed expenses or directly paid expenses have
fallen to a level below the Expense Cap and (ii) the reimbursement amount does not raise the level of waived
fees, reimbursed expenses or directly paid expenses in the month the reimbursement is being made to a level that
exceeds the Expense Cap applicable at that time. In addition, the Adviser has contractually agreed to reimburse a
portion of Class E’s Other Expenses (excluding management fees, acquired fund fees and expenses, taxes and
custody fees) equal to: (x) 0.20% of Class E’s average monthly net assets if Class E’s total net assets are less than
$100,000,000; (y) 0.30% of Class E’s average monthly net assets if Class E’s total net assets are equal to or
greater than $100,000,000 but less than $250,000,000; and (z) 0.40% of Class E’s average monthly net assets if
Class E’s total net assets are greater than $250,000,000. The Adviser may not recoup expenses reimbursed
pursuant to the expense reimbursement agreement for Class E’s Other Expenses. Further, the Adviser has
contractually agreed to reimburse a portion of Class F’s Other Expenses (excluding management fees, acquired
fund fees and expenses, taxes and custody fees) equal to: (x) 0.30% of Class F’s average monthly net assets if
Class F’s total net assets are less than $100,000,000; (y) 0.40% of Class F’s average monthly net assets if Class
F’s total net assets are equal to or greater than $100,000,000 but less than $250,000,000; and (z) 0.50% of Class
F’s average monthly net assets if Class F’s total net assets are greater than $250,000,000. The Adviser may not
recoup expenses reimbursed pursuant to the expense reimbursement agreement for Class F’s Other Expenses.
These contractual arrangements will remain in effect at least until January 9, 2027 unless the Fund’s Board of
Trustees approves their earlier termination.

Example:

The following example demonstrates the projected dollar amount of total expenses that would be incurred over various
periods with respect to a hypothetical investment in the Fund. In calculating the following expense amounts, the Fund
has assumed its direct and indirect annual operating expenses would remain at the percentage levels set forth in the
table above (except that the example incorporates the expense reimbursement arrangements for only the first year).

An investor would pay the following expenses on a $1,000 investment, assuming a 5.0% annual return:

Share Class 1 Year 3 Years 5 Years 10 Years
Class A $64 $132 $203 $390
Class D $35 $105 $178 $371
Class E $27 $86 $148 $314
Class F $25 $84 $146 $313
Class I $29 $88 $149 $316
Class R $31 $95 $162 $339

The example and the expenses in the tables above should not be considered a representation of the Fund’s
future expenses, and actual expenses may be greater or less than those shown. While the example assumes a 5.0%
annual return, the Fund’s performance will vary and may result in a return greater or less than 5.0%. For a more
complete description of the various fees and expenses borne directly and indirectly by the Fund, see “Fund Expenses”
and “Management Fee.”
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FINANCIAL HIGHLIGHTS

The Fund’s financial highlights are incorporated by reference from the Fund’s annual report for the period ended
March 31, 2025 (File No. 811-23892), as filed with the SEC on Form N-CSR on June 9, 2025 (accession no.
0001213900-25-052533).

THE FUND

The Fund is a non-diversified, closed-end management investment company that is registered under the 1940 Act.
The Fund was organized as a Delaware statutory trust on June 28, 2023 and has a limited operating history. The
principal office of the Fund is located at One Riverway, Suite 2000, Houston, Texas 77056.

THE ADVISER

CAZ Investments Registered Adviser LLC, One Riverway, Suite 2000, Houston, Texas 77056, an investment adviser
registered with the SEC under the Advisers Act, serves as the investment adviser to the Fund. The Adviser is
responsible for the management of the Fund. As of June 30, 2025, the Adviser and its affiliates had approximately
$9.6 billion in discretionary assets under management.

USE OF PROCEEDS

The proceeds from the sale of Shares are invested by the Fund to pursue its investment program and strategies. Under
normal market circumstances, the proceeds from the sale of Shares, net of the Fund’s fees and expenses, are invested
by the Fund to pursue its investment program and objectives as soon as practicable (but not in excess of six months),
consistent with market conditions and the availability of suitable investments, after receipt of such proceeds by the
Fund. However, investments may be delayed up to an additional three to six months if suitable investments are
unavailable at the time or for other reasons, such as market volatility and lack of liquidity in the markets of suitable
investments. See “Types of Investments and Related Risks — Availability of Investment Opportunities” for a
discussion of the timing of Investment Funds’ subscription activities, market conditions and other considerations
relevant to the timing of the Fund’s investments generally. Until appropriate investments or other uses can be found,
the Fund will invest in temporary investments, such as cash, cash equivalents, U.S. government securities and other
high-quality debt investments that mature in one year or less, which the Fund expects will have returns substantially
lower than the returns that the Fund anticipates earning from investments in Investment Funds and related investments.

The Fund will pay the Adviser the full amount of the Management Fee during any period prior to which any of the
Fund’s assets (including any proceeds received by the Fund from the offering of Shares) are invested in Investment
Funds.

There can be no assurance that the Fund will be able to sell all the Shares it is offering. If the Fund sells only a portion
of the Shares it is offering, the Fund may be unable to achieve its investment objective.

STRUCTURE

Private investment funds, such as private equity funds, are commingled asset pools that typically offer their securities
privately, without registering such securities under the Securities Act of 1933, as amended (“1933 Act”). Investment
Funds typically offer their securities in large minimum denominations (often at least $5 million to $20 million) to a
limited number of high net worth individual and institutional investors. Investment Funds are excluded from the
definition of “investment company,” and hence are not registered as investment companies, under the 1940 Act. The
managers or investment advisers of these funds are usually compensated through asset-based fees and incentive-based
fees. Registered closed-end investment companies are typically organized as corporations, business trusts, limited
partnerships or limited liability companies that generally are managed more conservatively than most private
investment funds due to certain requirements imposed by the 1940 Act and, with respect to those registered closed-
end investment companies that qualify as regulated investment companies (“RICs”) under the Code, Subchapter M of
the Code. These registered companies often impose relatively modest minimum investment requirements and publicly
offer their shares to a broader range of investors, in contrast to the higher minimum investment amounts and limited
range of investors which, as set forth above, characterize the offerings of private investment funds’ securities. The
advisers to registered closed-end investment companies are typically compensated through asset-based fees.
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INVESTMENT OBJECTIVE AND PRINCIPAL STRATEGIES
Investment Objective

The Fund seeks to provide long-term capital appreciation and regular, current income. The Fund’s investment objective
is not fundamental and may be changed by the Board without shareholder approval.

Investment Opportunities and Strategies

The Fund intends to invest and/or commit capital primarily in a broad cross section of private market assets across
multiple strategies, geographies and asset classes. The Fund may access investment opportunities through primary
fund investments, secondary fund investments, direct investments or co-investments.

In pursuing the Fund’s investment objectives, the Adviser will seek to invest in Investment Fund, and direct
investments representing a broad spectrum of private equity and private debt vehicles, including buyout, growth
capital, credit, infrastructure, real estate, real assets, special situations, venture capital, and other private assets, each
as described in further detail below.

Buyout. A buyout investment is an equity investment in a company that facilitates a change in control of the company’s
ownership. The private equity firm sponsoring such a transaction invests equity capital to acquire a controlling interest
in, or effective control of, the target company. By acquiring a controlling interest, the private equity investor acquires
a strong position from which to influence the target company’s strategic direction. The use of debt financing, or
leverage, is prevalent in buyout transactions — particularly in the large-capitalization segment of the market. Overall,
debt financing typically makes up 0-33% of the price paid for a target company. Such investments also include
“growth” buyouts, in which the target companies are growing rapidly and generate little or no positive cash flow and
are therefore financed primarily with equity capital.

Growth Capital. A growth capital investment is an equity investment in a company seeking capital primarily to fund
growth initiatives. We believe growth capital is an important and sizable private equity strategy globally and is
particularly attractive if capital can be invested at moderate entry prices in quality growth companies with strong
management teams. Growth capital investing requires proprietary deal sourcing and thus tends to be accessed
primarily through sector specialists. In a growth capital financing, the private equity investor acquires a meaningful
and influential ownership position, but typically not a majority interest, in the target company. Companies seeking
growth capital financing typically have a proven business model, have achieved operational scale, and are
experiencing rapid revenue growth. These companies often have the potential to generate significant operating cash
flows and net profits if they were to scale back the substantial investments necessary to continue to grow rapidly.

Credit. Credit investments include investments in senior secured bank loans, either directly or through structured
vehicles and other investment products, as well as debt investments that provide a middle level, or “mezzanine”
financing which ranks in priority below a target company’s senior debt and above its equity capital, which is the
riskiest capital in a company and bears the greatest risk of loss from defaults on such company’s debt and serves to
protect, to some extent, the more senior debt from experiencing default. In spite of the relative protection afforded by
the equity “cushion” created by a company’s capital structure, mezzanine and senior debt instruments can still
experience substantial losses due to actual payment defaults, increased sensitivity to possible defaults due to declines
in a company’s collateral value, a reduction in the equity value of such company due to operating setbacks, general
market anticipation of debt defaults or other factors. Investment funds which invest in credit instruments may elect to
diversify risk by investing across the capital structure through structured vehicles and other investment products.

Infrastructure. Infrastructure refers to a range of investments in energy, agriculture, natural resources and other types
of physical assets, and the Fund may gain indirect exposure to such investments and physical assets by investing in
securities of issuers (including Investment Funds and other investment companies) with exposure to such investments
and physical assets. This asset class typically offers an expectation of generating current yield as well as some
insulation from the effects of inflation due to the nature of the underlying assets. Infrastructure assets may include,
among other asset types, renewable power generation (wind, solar and hydro power), communications facilities
(including broadcast and wireless towers, fiber optic assets, data centers, distributed network systems and satellite
networks), regulated assets (including electrical generation, transmission and distribution facilities, natural gas
transportation and distribution systems, water distribution, and waste water collection and processing facilities) and
transportation assets (such as toll roads, airports, seaports, railway lines, and intermodal facilities).
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Real Estate. Real estate refers to investments in underlying properties across various real estate sectors, including
multifamily, retail, office, hospitality, data centers, senior living, and industrial. In some cases, the Fund may invest
in debt and preferred equity securities or mortgage securities relating to such properties through multiple investment
strategies such as core, core plus, value-add or opportunistic.

®  Core: The term “core” refers to real estate located in high-quality locations with high-quality tenants that is
purchased with little to no debt. Core properties are typically resilient during economic downturns, with
tenants on a long-term lease and a strong guarantor. Multifamily core investments are often located in the
best parts of town, are fully leased and need little to no work (stabilized). As the name suggests, Core
investments often make up the foundation of a commercial real estate investment portfolio.

® Core Plus: A “Core Plus” strategy seeks real estate with high-quality tenants, in good, not great locations.
Core plus properties tend to be of slightly lower quality than Core properties and are purchased more
aggressively, with more debt. Cash flow in a Core Plus property might be more variable, but it can also
produce higher returns.

®  Value-Add: Value-Add real estate is considered to have moderate to high risk with considerable upside
potential. At purchase, a Value-Add property might have low occupancy or considerable capital expense
needs for physical improvements, major renovations or repositioning. However, once renovations are
complete and the property is stabilized, investors may enjoy returns from cash flow and price appreciation.

®  Opportunistic: Most real estate professionals consider opportunistic investing and ground-up development
as synonymous. This is the riskiest category and often presents a classic boom/bust return profile.
Opportunistic properties span all asset classes including apartment buildings and office buildings.

Real Assets. Investments in real assets may provide exposure to real estate, commodities, natural resources (such as
agriculture and timber), infrastructure, and precious metals. Other private asset investments may include opportunities
in other assets.

Special Situations. A special situations investment is a private equity investment that arises opportunistically to
provide a company with capital that has equity or equity-like characteristics. The issuing company in a special
situations investment typically raises capital to address a financial need outside the common uses for private equity,
such as a change in control transaction or a growth financing opportunity. A special situations investment often
involves an issuer faced with financial distress, and new equity capital is required to satisfy the demands of the issuer’s
lenders.

Venture Capital. A venture capital investment is an equity investment in which the target company is raising capital
primarily to fund research and development, market development or revenue growth initiatives. Typically, the investor
acquires a meaningful and influential ownership position but does not acquire a majority interest in the target company.
Companies targeted for venture capital investments are typically at an early stage of development and are pursuing
large market opportunities through the creation of innovative technologies and/or business models that have the
potential to disrupt an established industry or deliver a novel solution for a specific market need.

Private Assets. Investments in private assets include (i) investments in general or limited partnerships, funds,
corporations, trusts, closed-end private funds (including funds-of-funds) that are either registered under the Investment
Company Act or are exempt from such registration pursuant to Section 3(c)(1) or 3(c)(7) of the Investment Company
Act and which invest in “private assets” and are generally not available to investors that are not accredited investors
and are managed by independent investment managers (“Underlying Managers™); (ii) secondary investments in
Investment Funds managed by Underlying Managers; (iii) co-investment vehicles that invest alongside Investment
Funds; and (iv) other direct investments in the equity or debt of a company, which are not generally available to
investors that are not accredited investors. Private asset investments may also include opportunities in other asset
classes.

The Fund will also seek to invest across a wide range of vintage years of investments (i.e., the year in which an

Investment Fund began investing). The Fund’s investment program seeks to achieve broad exposure to investment
opportunities and to deploy capital on behalf of investors efficiently.
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The Fund may use derivatives, such as futures contracts and option contracts, in order to gain exposure to particular
securities or markets, in connection with hedging transactions, equitizing cash, or otherwise to seek to increase total
return.

To maintain liquidity and to meet underlying capital calls, the Fund may also invest in liquid investments, including
exchange-traded funds, equity and fixed income securities, listed vehicles with private equity exposure, business
development companies (“BDCs”), arbitrage strategies, mutual funds, and cash or cash equivalents. Under normal
circumstances, the Fund expects to invest up to 20% of its assets in such liquid investments.

The Fund may invest in one or more wholly owned subsidiaries (each, a “Subsidiary” and collectively, the
“Subsidiaries.”) The Fund may form a Subsidiary in order to, among other things, pursue its investment objective and
strategy in a more tax-efficient manner or for the purpose of facilitating its use of permitted borrowings. Except as
otherwise provided, references to the Fund’s investments will also refer to any Subsidiary’s investments.

Portfolio Composition

The Fund’s portfolio will consist primarily of:

*  “Primary Fund Investments,” which entail investing in Investment Funds during their initial fundraising
which Investment Funds in turn invest in privately held companies or make private investments in public
companies, potentially to take them private.

® “Secondary Investments,” which entail acquiring an interest in one or more assets of a private equity fund
or another investor’s existing interest in a private equity investment through a negotiated transaction in
which the private equity manager managing the investment remains the same.

* “Direct Investments,” which relate to holdings in unlisted equities of companies, whether by directly
acquiring the securities of an operating company or by investing through a special purpose vehicle that
acquires the securities of an operating company, typically as co-investments alongside a private equity
manager that is sponsoring the investment transaction.

During the period of the Fund’s initial ramp up in portfolio construction, in connection with the implementation of
changes in asset allocation, in periods when the Fund receives large cash inflows, or for temporary or defensive
purposes, the Fund’s cash balance may exceed 20% of the Fund’s assets until new investments can be made to deploy
cash resources.

Some of the income that the Fund may earn directly or through an Investment Fund, such as income recognized from
an equity investment in an operating partnership, may not satisfy the gross income test. To manage the risk that such
income might jeopardize the Fund’s tax status as a RIC resulting from a failure to satisfy the gross income test, one or
more Subsidiary entities treated as U.S. corporations for U.S. federal income tax purposes may be employed to earn
such income and (if applicable) hold the related investment. Such Subsidiary entities generally will be required to
incur entity-level income taxes on their earnings, which ultimately will reduce the return to shareholders.

The Fund will comply with provisions of Section 8 and Section 18 of the 1940 Act governing capital structure and
leverage on an aggregate basis with any Subsidiary. The Fund and any Subsidiary will comply with provisions of
Section 17 of the 1940 Act related to affiliated transactions and custody.

The Fund does not currently intend to create or acquire primary control of any entity that engages in investment
activities in securities or other assets other than entities wholly owned by the Fund.

Leverage

The Fund may use leverage to the extent permitted by the 1940 Act. The Fund is permitted to obtain leverage using
any form or combination of financial leverage instruments, including through funds borrowed from banks or other
financial institutions (i.e., a credit facility), margin facilities, or the issuance of notes in an aggregate amount up to 33
1/3% of the Fund’s total assets, including any assets purchased with borrowed money, immediately after giving effect
to the leverage. The Fund is also permitted to obtain leverage through the issuance of preferred shares in an aggregate
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amount up to 50% of the Fund’s total assets immediately after giving effect to the leverage. The Fund may also use
leverage generated by reverse repurchase agreements, dollar rolls and similar transactions. The Fund may use leverage
opportunistically and may use different types, combinations or amounts of leverage over time, based on the Adviser’s
views concerning market conditions and investment opportunities. The Fund’s strategies relating to its use of leverage
may not be successful, and the Fund’s use of leverage will cause the Fund’s NAV to be more volatile than it would
otherwise be. There can be no guarantee that the Fund will leverage its assets or, to the extent the Fund does use
leverage, what percentage of its assets such leverage will represent.

In addition, while any senior securities remain outstanding, the Fund generally must make provisions to prohibit any
distribution to the Fund’s sharcholders or the repurchase of such securities or shares unless the Fund meets the
applicable asset coverage ratio at the time of the distribution or repurchase.

Investment Funds may also use leverage in their investment activities. Borrowings by Investment Funds are not subject
to the asset coverage requirement discussed above. Accordingly, the Fund’s portfolio may be exposed to the risk of
highly leveraged investment programs of certain Investment Funds and the volatility of the value of Shares may be
great, especially during times of a “credit crunch” and/or general market turmoil, such as that experienced during late
2008 or at times during the global pandemic. In general, the use of leverage by Investment Funds or the Fund may
increase the volatility of the Investment Funds or the Fund. See “Types of Investments and Related Risks —Leverage
Risk.”

The Investment Process

The Adviser’s investment process applies a thorough and disciplined due diligence process to seek to select attractive
and appropriate investment opportunities. This process benefits from the Adviser’s investment experience and
knowledge as well as the Adviser’s ability to gain access to attractive private investment vehicles and direct investment
opportunities. The Adviser utilizes its abilities and resources to assess and benchmark performance metrics of potential
investments with comparable businesses and funds. The Adviser also identifies investment opportunities through a
substantial proprietary network of industry contacts throughout the investment world.

The Adviser’s investment team is segmented into two teams:
(1) the Investment Team; and

(2) that consists of senior investment professionals of the Adviser who are responsible for overseeing the proper
and consistent execution of the Adviser’s investment process and ultimately decides which investment
opportunities are approved for investment; which portfolios will invest in a particular investment opportunity
and the allocation of capital by each portfolio company to such investment opportunity. Investment
Committee members do not sponsor or play an active role in due diligence regarding any investment
opportunity.

The Adviser conducts rigorous due diligence reviews of each potential investment opportunity. Each such due
diligence review follows a well-established investment process with four core phases:

(1) initial due diligence;
(2) initial Investment Committee discussion and follow-up questions;
(3) team-led due diligence, follow-ups and final presentation to the Investment Committee; and
(4) Investment Committee decision to invest, sizing and allocation.
Within each of the four phases of the due diligence process, the responsible investment professionals customize their

investigation and analysis to address specific facts and circumstances associated with the investment opportunity and
any unique issues presented by such investment opportunity.

®  [nitial Due Diligence: In a typical year, the Adviser reviews more than 1,500 potential investments. Most of these

investment opportunities do not advance past the initial due diligence stage. As thematic investors, the Adviser
and its investment team focus on identifying specific factors, or themes, that they believe offer enhanced
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risk/reward characteristics over a reasonable investment horizon. During this phase of the due diligence process
itself, the Adviser’s investment team conducts an extensive review of the proposed investment opportunity, which
involves conference calls, onsite meetings with investment and operations teams, rigorous quantitative and risk
assessment analysis, as well as reference checks.

*  [nitial Investment Committee Discussion and Questions. If the potential investment opportunity passes the initial
due diligence stage, then the Adviser’s investment team introduces the opportunity to the Investment Committee.
The Investment Committee reviews each opportunity carefully and determines whether or not to advance the
opportunity to a further round of due diligence. If it decides to move forward, the Investment Committee submits
a list of follow-up questions for the Investment Team to address in the next phase of the due diligence review.

®  Team-Led Due Diligence, Follow-Ups and Investment Committee Final Presentation. Follow-up due diligence is
a team-led process, typically involving between two and four investment professionals. The team analyzes the
potential investment opportunity and considers the supplemental questions posed by the Investment Committee
in its initial review and discussion. Once the due diligence team completes its supplementary due diligence, the
team determines whether to terminate the due diligence process or to schedule a final presentation to the
Investment Committee and recommend moving forward with an investment.

* Investment Committee Decision to Invest, Sizing and Allocation. Following the final presentation to the
Investment Committee, the Investment Team engages in multiple Investment Committee meetings to determine
whether to make an investment. If the Investment Committee decides to do so, it will then determine how the
investment should be made and the size and allocation of the investment.

Types of Investments

If the Adviser elects to invest in an Investment Fund during its initial fundraising period, this is termed a primary fund
investment. Investment Funds typically contemplate making investments in privately held companies or investing in
private placements of securities by publicly listed companies, possibly including “take private” transactions.

Secondary Investments involve the acquisition of an interest in one or more assets already acquired and held by a
private equity fund or another investor’s existing interest in a private equity investment. The Adviser determines the
terms of each secondary investment through a negotiated transaction in which the private equity firm then managing
such investment does not change.

Direct Investments relate to acquisitions by the Adviser of holdings in unlisted equity interest issued by a prospective
portfolio company. Such direct investments may involve an acquisition of securities issued by an operating company
or an indirect investment made through the purchase of an interest in a special purpose vehicle that itself acquires
securities issued by an operating company. Acquisitions in special purpose vehicles typically occur as part of a co-
investment transaction alongside a private equity manager that is the sponsor of the underlying investment.

The Fund’s cash balance may exceed 20% of the Fund’s total assets at various periods during the life of the Fund,
including:

(1) during the Fund’s initial ramp period;

(2) in connection with a change in asset allocation;

(3) in periods when the Fund receives large cash inflows; and

(4) for temporary or defensive purposes.
Such cash balances may persist until the Fund is able to deploy its surplus cash resources.
Exemptive Relief

To the extent permitted by law, the Fund intends to co-invest in Investment Funds with other CAZ-advised funds and
clients. The 1940 Act imposes significant limits on the ability of the Fund to co-invest with other CAZ-advised funds
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and clients. The Adviser and the Fund have received an exemptive order from the SEC that permits the Fund to co-
invest alongside its affiliates in Investment Funds. However, the SEC exemptive order contains certain conditions that
limit or restrict the Fund’s ability to participate in such Investment Funds. In such cases, the Fund may participate in
an investment to a lesser extent or, under certain circumstances, may not participate in the investment.

Investment Policies

The Fund will not “concentrate” its investments in a particular industry or group of industries, except as permitted
under the 1940 Act, and the rules and regulations thereunder as such may be interpreted or modified from time to time
by regulatory authorities having appropriate jurisdiction. This policy is fundamental and may not be changed without
the vote of a majority of the Fund’s outstanding shares as defined in the 1940 Act. The Fund’s SAI contains a list of
all of the fundamental and non-fundamental investment policies of the Fund, under the heading “Investment Objective
and Policies.”

TYPES OF INVESTMENTS AND RELATED RISKS

Investors should carefully consider the risk factors described below before deciding on whether to make an investment
in the Fund.

Principal Risks of Investing in the Fund

Active Investment Management Risk. The risk that, if the investment decisions and strategy of the portfolio
managers do not perform as expected, the Fund could underperform its peers or lose money. The Fund’s performance
depends on the judgment of the portfolio managers about a variety of factors, such as markets, interest rates and/or
the attractiveness, relative value, liquidity, or potential appreciation of particular investments made for the Fund’s
portfolio. The portfolio managers’ investment models may not adequately take into account certain factors, may
perform differently than anticipated and may result in the Fund having a lower return than if the portfolio managers
used another model or investment strategy. In addition, to the extent the Fund allocates a portion of its assets to
specialist portfolio managers, the styles employed by the different portfolio managers may not be complementary,
which could adversely affect the Fund’s performance.

Availability of Investment Opportunities. The business of identifying and structuring investments of the types
contemplated by the Fund is competitive, and involves a high degree of uncertainty. The availability of investment
opportunities generally is subject to market conditions as well as, in some cases, the prevailing regulatory or political
climate. No assurance can be given that the Fund will be able to identify and complete attractive investments in the
future or that it will be able to fully invest its subscriptions. Similarly, identification of attractive investment
opportunities by Investment Funds is difficult and involves a high degree of uncertainty. Even if an attractive
investment opportunity is identified by the Adviser, an Investment Fund may not be permitted to take advantage of
the opportunity to the fullest extent desired. Other investment vehicles sponsored, managed or advised by the Adviser
and their affiliates may seek investment opportunities similar to those the Fund may be seeking. The Adviser will
allocate fairly between the Fund and such other investment vehicles any investment opportunities that may be
appropriate for the Fund and such other investment vehicles.

To the extent permitted by law, the Fund intends to co-invest in Investment Funds with other CAZ-advised funds and
clients. The 1940 Act imposes significant limits on the ability of the Fund to co-invest with other CAZ-advised funds
and clients. The Adviser and the Fund have received an exemptive order from the SEC that permits the Fund to co-
invest alongside its affiliates in Investment Funds. However, the SEC exemptive order contains certain conditions that
limit or restrict the Fund’s ability to participate in such Investment Funds. In such cases, the Fund may participate in
an investment to a lesser extent or, under certain circumstances, may not participate in the investment. Ultimately, an
inability to receive the desired allocation to certain Investment Funds could represent a risk to the Fund’s ability to
achieve the desired investment returns.

Private Equity Investments. Private equity is a common term for investments that are typically made in private or
public companies through privately negotiated transactions, and generally involve equity-related finance intended to
bring about some kind of change in an operating company (e.g., providing growth capital, recapitalizing a company
or financing an acquisition). Private equity funds, often organized as limited partnerships, are the most common
vehicles for making private equity investments, although the Fund may also co-invest directly in an operating company
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in conjunction with an Investment Fund. The investments held by Investment Funds and Direct Investments made by
the Fund involve the same types of risks associated with an investment in any operating company. However, securities
of private equity funds, as well as the underlying companies these funds invest in, tend to be more illiquid, and highly
speculative. Private equity has generally been dependent on the availability of debt or equity financing to fund the
acquisitions of their investments. Depending on market conditions, however, the availability of such financing may
be reduced dramatically, limiting the ability of private equity funds to obtain the required financing or reducing their
expected rate of return.

The regulatory environment for private investment funds continues to evolve, and changes in the regulation of private
investment funds may adversely affect the value of the Fund’s investments and the ability of the Fund to implement
its investment strategy (including the use of leverage). The financial services industry generally and the activities of
private investment funds and their investment advisers, in particular, have been the subject of increasing legislative
and regulatory scrutiny. Such scrutiny may increase the Fund’s and/or the Adviser’s legal, compliance, administrative
and other related burdens and costs as well as regulatory oversight or involvement in the Fund and/or the Adviser’s
business. There can be no assurances that the Fund or the Adviser will not in the future be subject to regulatory review
or discipline. The effects of any regulatory changes or developments on the Fund may affect the manner in which it
is managed and may be substantial and adverse.

“J-Curve” Performance Risk. Investment Funds typically exhibit “J-curve” performance, such that an Investment
Fund’s net asset value typically declines during the early portion of the Investment Fund’s lifecycle as investment-
related fees and expenses accrue prior to the realization of investment gains. As the Investment Fund matures and as
the Investment Fund’s assets are sold, the Adviser believes that the pattern typically reverses with increasing net asset
value and distributions. There can be no assurance, however, that any or all the Investment Funds in which the Fund
invests will exhibit this pattern of investment returns.

Market Risk. Market risk is the risk that one or more markets in which the Fund invests will go down in value,
including the possibility that the markets will go down sharply and unpredictably. Securities or other investments may
decline in value due to factors affecting securities markets generally or individual issuers. The value of a security or
other investment may change in value due to general market conditions that are not related to a particular issuer, such
as real or perceived adverse economic conditions, changes in the general outlook for revenues or corporate earnings,
changes in interest, or currency rates or adverse investor sentiment generally as well as global trade policies and
political unrest or uncertainties. The value of a security or other investment may also change in value due to factors
that affect an individual issuer, including data breaches and cybersecurity attacks, or a particular sector or industry.
During a general downturn in the securities or other markets, multiple asset classes may decline in value
simultaneously. When markets perform well, there can be no assurance that securities or other investments held by
the Fund will participate in or otherwise benefit from the advance. Any market disruptions, including those arising
out of geopolitical events (including wars, military conflicts, imposition of sanctions, tariffs or other governmental
restrictions, pandemics and epidemics) or natural/environmental disasters, could also prevent the Fund from executing
advantageous investment decisions in a timely manner. The adverse impact of any one or more of these events on the
market value of Fund investments could be significant and cause losses. A widespread health crisis, such as a global
pandemic, could cause substantial market volatility, exchange trading suspensions or restrictions and closures of
securities exchanges and businesses, impact the ability to complete repurchases, and adversely impact Fund
performance.

Geographic Concentration Risks. An Investment Fund may concentrate its investments in specific geographic
regions. This focus may constrain the liquidity and the number of portfolio companies available for investment by an
Investment Fund. In addition, the investments of such an Investment Fund will be disproportionately exposed to the
risks associated with the region of concentration.

Sector Concentration Risk. An Investment Fund may concentrate its investments in specific industry sectors. This
focus may constrain the liquidity and the number of portfolio companies available for investment by an Investment
Fund. In addition, the investments of such an Investment Fund will be disproportionately exposed to the risks
associated with the industry sectors of concentration.

Infrastructure Sector Risk. The Fund will invest, directly or indirectly, in infrastructure. Infrastructure asset

investments (“Infrastructure Assets”) may be subject to a variety of risks, not all of which can be foreseen or
quantified, including: (i) the burdens of ownership of infrastructure: (ii) local, national and international political and
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economic conditions; (iii) the supply and demand for services from and access to infrastructure; (iv) the financial
condition of users and suppliers of Infrastructure Assets; (v) changes in interest rates and the availability of funds
which may render the purchase, sale or refinancing of Infrastructure Assets difficult or impracticable; (vi) changes in
regulations, planning laws and other governmental rules; (vii) changes in fiscal and monetary policies; (viii) under-
insured or uninsurable losses, such as force majeure acts and terrorist events; (ix) reduced investment in public and
private infrastructure projects; and (x) other factors which are beyond the reasonable control of the Fund. Many of the
foregoing factors could cause fluctuations in usage, expenses and revenues, causing the value of investments to decline
and a material adverse effect on the Fund’s performance.

Real Estate Sector Risk. The Fund is subject to certain risks associated with real estate in general. These risks include,
among others: possible declines in the value of (or income generated by) real estate; risks related to general and local
economic conditions; fluctuations in occupancy levels and demand for properties or real estate-related services;
changes in the availability or terms of mortgages and other financing that may render the sale or refinancing of
properties difficult or unattractive; variations in rental income, neighborhood values or the appeal of property to
tenants; limits on rents; interest rates; overbuilding; extended vacancies of properties; increases in competition,
property taxes and operating expenses; and changes in zoning laws. In addition, real estate industry companies that
hold mortgages may be affected by the quality of any credit extended. Real estate values or income generated by real
estate may be adversely affected by many additional factors, including: the over-supply of and reduced demand for
real estate rentals and sales; demographic trends, such as population shifts or changing tastes and preferences (such as
for remote work arrangements); the attractiveness, type and location of the property; increased maintenance or tenant
improvement costs and costs to convert properties for other uses; and the financial condition of tenants, buyers and
sellers, and the inability to re-lease space on attractive terms or to obtain mortgage financing on a timely basis or at
all. Real estate industry companies, including public and private real estate investment trusts (“REITs”) and private
real estate investment funds, are dependent upon management skill, may not be diversified, and are subject to heavy
cash flow dependency, default by borrowers and self-liquidation. Real estate industry companies whose underlying
properties are concentrated in a particular industry or geographic region are also subject to risks affecting such
industries and regions. The real estate industry is particularly sensitive to economic downturns, and companies in the
real estate industry may be highly leveraged and, thus, subject to increased risks for investors. The values of securities
of companies in the real estate industry may go through cycles of relative under-performance and out-performance in
comparison to equity securities markets in general. Additionally, a REIT could fail to qualify for tax free pass-through
of its income under the Code or fail to maintain its exemption from registration under the 1940 Act, which could
produce adverse economic consequences for the REIT and its investors, including the Fund.

Real Assets Investments Risk. The Fund may invest a portion of its assets in securities and credit instruments
associated with real assets, which have historically experienced substantial price volatility. The value of companies
engaged in these industries is affected by (i) changes in general economic and market conditions; (ii) changes in
environmental, governmental and other regulations; (iii) risks related to local economic conditions, overbuilding and
increased competition; (iv) increases in property taxes and operating expenses; (v) changes in zoning laws; (vi)
casualty and condemnation losses; (vii) surplus capacity and depletion concerns; (viii) the availability of financing;
and (ix) changes in interest rates and leverage. In addition, the availability of attractive financing and refinancing
typically plays a critical role in the success of these investments. The value of securities in these industries may go
through cycles of relative under-performance and over-performance in comparison to equity securities markets in
general.

Venture Capital and Growth Equity Risk. The Fund may invest in venture capital and growth equity. Venture
capital is usually classified by investments in private companies that have a limited operating history, are attempting
to develop or commercialize unproven technologies or implement novel business plans or are not otherwise developed
sufficiently to be self-sustaining financially or to become public. Although these investments may offer the
opportunity for significant gains, such investments involve a high degree of business and financial risk that can result
in substantial losses. Growth equity is usually classified by investments in private companies that have achieved
product-market fit but may still need capital to achieve the desired level of scale before having access to the public
markets for financing. As a result of the risks associated with advancing the company’s growth plan, investors can
expect a higher return than might be available in the public markets, but also need to recognize the business and
financial risks that remain in advancing the company’s commercial aspirations. For both venture capital and growth
equity companies, the risks are generally greater than the risks of investing in public companies that may be at a later
stage of development.
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Investments in the Debt Securities of Small or Middle-Market Portfolio Companies Risk. The Fund’s
investments may consist of loans to small and/or less well-established privately held companies. While smaller private
companies may have potential for rapid growth, investments in private companies pose significantly greater risks than
investments in public companies. For example, private companies:

o have reduced access to the capital markets, resulting in diminished capital resources and the ability to
withstand financial distress;

o may have limited financial resources and may be unable to meet their obligations under their debt securities,
which may be accompanied by a deterioration in the value of any collateral and a reduction in the likelihood
of realizing any guarantees that may have obtained in connection with the investment;

o may have shorter operating histories, narrower product lines and smaller market shares than larger businesses,
which tend to render them more vulnerable to competitors’ actions and changing market conditions, as well
as general economic downturns;

o generally, are more likely to depend on the management talents and efforts of a small group of persons;
therefore, the death, disability, resignation or termination of one or more of these persons could have a
material adverse impact on a portfolio company and, in turn, on the Investment Fund that has invested in the
portfolio company; and

o generally, have less predictable operating results, may from time to time be parties to litigation, may be
engaged in rapidly changing businesses with products subject to a substantial risk of obsolescence, and may
require substantial additional capital to support their operations, finance expansion or maintain their
competitive position.

Investments in smaller capitalization companies often involve significantly greater risks than the securities of larger,
better-known companies because they may lack the management expertise, financial resources, product diversification
and competitive strengths of larger companies. The prices of the securities of smaller companies may be subject to
more abrupt or erratic market movements than those of larger, more established companies, as these securities typically
are less liquid, traded in lower volume and the issuers typically are more subject to changes in earnings and prospects.
In addition, when selling large positions in small capitalization securities, the seller may have to sell holdings at
discounts from quoted prices or may have to make a series of small sales over a period of time.

In addition, investments in private companies tend to be less liquid. The securities of many of the companies in which
we invest are not publicly traded or actively traded on the secondary market and are, instead, traded on a privately
negotiated over-the-counter secondary market for institutional investors only. Such securities may be subject to legal
and other restrictions on resale. As such, the Fund may have difficulty exiting an investment promptly or at a desired
price prior to maturity or outside of a normal amortization schedule. As a result, the relative lack of liquidity and the
potential diminished capital resources of target portfolio companies may affect the Fund’s investment returns.

First Lien Senior Secured Loans, Second Lien Senior Secured Loans and Unitranche Debt. When the Fund
invests, directly or indirectly, in first lien senior secured loans, second lien senior secured loans, and unitranche debt
of portfolio companies, we will generally seek to take a security interest in the available assets of those portfolio
companies, including the equity interests of the portfolio companies’ subsidiaries. There is a risk that the collateral
securing these loans may decrease in value over time or lose its entire value, may be difficult to sell in a timely manner,
may be difficult to appraise and may fluctuate in value based upon the success of the business and market conditions,
including as a result of the inability of the portfolio company to raise additional capital. To the extent a debt investment
is collateralized by the securities of a portfolio company’s subsidiaries, such securities may lose some or all of their
value in the event of the bankruptcy or insolvency of the portfolio company. Also, in some circumstances, the Fund’s
lien may be contractually or structurally subordinated to claims of other creditors. In addition, deterioration in a
portfolio company’s financial condition and prospects, including its inability to raise additional capital, may be
accompanied by deterioration in the value of the collateral for the loan. Loans that are under- collateralized involve a
greater risk of loss. Consequently, the fact that a loan is secured does not guarantee that we will receive principal and
interest payments according to the loan’s terms, or at all, or that we will be able to collect on the loan should the
remedies be enforced. Finally, particularly with respect to a unitranche debt structure, unitranche debt will generally
have higher leverage levels than a standard first lien term loan.
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Mezzanine Investments Risk. The Fund may, directly or indirectly, invest in mezzanine loans. Structurally,
mezzanine loans usually rank subordinate in priority of payment to senior debt, such as senior bank debt, and are often
unsecured. However, mezzanine loans rank senior to common and preferred equity in a borrower’s capital structure.
Mezzanine debt is often used in leveraged buyout and real estate finance transactions. Typically, mezzanine loans have
elements of both debt and equity instruments, offering the fixed returns in the form of interest payments associated
with senior debt, while providing lenders an opportunity to participate in the capital appreciation of a borrower, if any,
through an equity interest. This equity interest typically takes the form of warrants. Due to their higher risk profile
and often less restrictive covenants as compared to senior loans, mezzanine loans generally earn a higher return than
senior secured loans. The warrants associated with mezzanine loans are typically detachable, which allows lenders to
receive repayment of their principal on an agreed amortization schedule while retaining their equity interest in the
borrower. Mezzanine loans also may include a “put” feature, which permits the holder to sell its equity interest back
to the borrower at a price determined through an agreed-upon formula. Mezzanine investments may be issued with or
without registration rights. Similar to other high yield securities, maturities of mezzanine investments are typically
seven to ten years, but the expected average life is significantly shorter at three to six years. Mezzanine investments
are usually unsecured and subordinate to other debt obligations of an issuer.

Foreign Investments Risk. Investments in foreign securities may be riskier than investments in U.S. securities and
may also be less liquid, more volatile and more difficult to value than securities of U.S. issuers. Foreign investments
may be affected by the following:

® changes in currency exchange rates;

® changes in foreign or U.S. law or restrictions applicable to such investments and in exchange control
regulations;

* increased volatility;
* substantially less volume on foreign stock markets and other securities markets;
®  higher commissions and dealer mark-ups;

* inefficiencies in certain foreign clearance and settlement procedures that could result in an inability to execute
transactions or delays in settlement;

® less uniform accounting, auditing and financial reporting standards;

® less publicly available information about a foreign issuer or borrower;
* less government regulation and oversight;

* unfavorable foreign tax laws;

® political, social, economic or diplomatic developments in a foreign country or region or the U.S. (including
the imposition of sanctions, tariffs, or other governmental restrictions);

¢ differences in individual foreign economies; and

* geopolitical events (including wars, military conflicts, imposition of sanctions, tariffs, or other governmental
restrictions, pandemics and epidemics) that may disrupt securities markets and adversely affect global
economies and markets.

Governments in many emerging market countries participate to a significant degree in their economies and securities
markets, which may impair investment and economic growth. In addition, global economies and financial markets are
becoming increasingly interconnected, which increases the possibility that conditions in one country or region might
adversely impact issuers in a different country or region.

36



The type and severity of sanctions and other similar measures, including counter sanctions and other retaliatory
actions, that may be imposed could vary broadly in scope, and their impact is impossible to predict. These types of
measures may include, but are not limited to, banning a sanctioned country from global payment systems that facilitate
cross-border payments, restricting the settlement of securities transactions by certain investors, and freezing the assets
of particular countries, entities, or persons. The imposition of sanctions and other similar measures could, among other
things, cause a decline in the value and/or liquidity of securities issued by the sanctioned country or companies located
in or economically tied to the sanctioned country, downgrades in the credit ratings of the sanctioned country or
companies located in or economically tied to the sanctioned country, devaluation of the sanctioned country’s currency,
and increased market volatility and disruption in the sanctioned country and throughout the world. Sanctions and other
similar measures could limit or prevent the Fund from buying and selling securities (in the sanctioned country and
other markets), significantly delay or prevent the settlement of securities transactions, and significantly impact the
Fund’s liquidity and performance.

Certain European countries in which the Fund may invest have recently experienced significant volatility in financial
markets and may continue to do so in the future. The impact of the United Kingdom’s departure from the European
Union, commonly known as “Brexit,” and the potential departure of one or more other countries from the European
Union may have significant political and financial consequences for global markets. These consequences include
greater market volatility and illiquidity, currency fluctuations, deterioration in economic activity, a decrease in
business confidence and an increased likelihood of a recession in such markets. Uncertainty relating to the United
Kingdom’s departure may have adverse effects on asset valuations and the renegotiation of current trade agreements,
as well as an increase in financial regulation in such markets. This may adversely impact Fund performance.

Regional/Country Focus Risk. To the extent that the Fund focuses its investments in a particular geographic region
or country, the Fund may be subject to increased currency, political, social, environmental, regulatory and other risks
not typically associated with investing in a larger number of regions or countries. In addition, certain foreign
economies may themselves be focused in particular industries or more vulnerable to political changes than the U.S.
economy, which may have a pronounced impact on the Fund’s investments. As a result, the Fund may be subject to
greater price volatility and risk of loss than a fund holding more geographically diverse investments. Regional and
country focus risk is heightened in emerging markets.

The following sets forth additional information regarding risks associated with investing in certain regions/countries:

Investments in Asian Securities — Certain Asian economies have experienced high inflation, high unemployment,
currency devaluations and restrictions, and over-extension of credit. Many Asian economies have experienced rapid
growth and industrialization, and there is no assurance that this growth rate will be maintained. During the global
recession that began in 2009, many of the export-driven Asian economies experienced the effects of the economic
slowdown in the United States and Europe, and certain Asian governments implemented stimulus plans, low-rate
monetary policies and currency devaluations. Economic events in any one Asian country may have a significant
economic effect on the entire Asian region, as well as on major trading partners outside Asia. Any adverse event in the
Asian markets may have a significant adverse effect on some or all of the economies of the countries in which the
Fund invests. Many Asian countries are subject to political risk, including corruption and regional conflict with
neighboring countries. In addition, many Asian countries are subject to social and labor risks associated with demands
for improved political, economic and social conditions.

China Investments Risk. Investment in Chinese issuers subjects the Fund to risks specific to China. China may be
subject to significant economic, political and social instability. China is an emerging market and has demonstrated
significantly higher volatility from time to time in comparison to developed markets. Investments in securities of
Chinese issuers, including issuers located outside of China that generate significant revenues from China, involve
certain risks and considerations not typically associated with investments in the U.S. securities markets. These risks
include: (i) the risk of more frequent (and potentially widespread) government interventions with respect to Chinese
issuers, resulting in liquidity risk, price volatility, greater market execution risk, and valuation risk; (ii) the risk of
currency fluctuations, currency non- convertibility, currency revaluations and other currency exchange rate
fluctuations or blockage; (iii) the risk of intervention by the Chinese government in the Chinese securities markets,
whether such intervention will continue and the impact of such intervention or its discontinuation; (iv) the risk of
losses due to expropriation, nationalization, or confiscation of assets and property, the imposition of restrictions on
foreign investments and on repatriation of capital invested; (v) the risk that the Chinese government may decide not
to continue to support economic reform programs; (vi) the risk of limitations on the use of brokers; (vii) the risk of
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interest rate fluctuations and higher rates of inflation; (viii) the risk that the U.S. government or other governments
may sanction Chinese issuers or otherwise prohibit U.S. persons (such as the Fund) from investing in certain Chinese
issuers; and (ix) the risk of market volatility caused by any potential regional or territorial conflicts, including military
conflicts, or natural or other disasters. In addition, the economy of China differs, often unfavorably, from the U.S.
economy in such respects as structure, general development, government involvement, wealth distribution, rate of
inflation, growth rate, interest rates, allocation of resources and capital reinvestment, among others. China has
privatized, or has begun a process of privatizing, certain entities and industries. Newly privatized companies may face
strong competition from government-sponsored competitors that have not been privatized. In some instances,
investors in newly privatized entities have suffered losses due to the inability of the newly privatized entities to adjust
quickly to a competitive environment or changing regulatory and legal standards or, in some cases, due to
renationalization of such privatized entities. There is no assurance that similar losses will not recur. In addition,
previously the Chinese government has from time to time taken actions that influence the prices at which certain goods
may be sold, encourage companies to invest or concentrate in particular industries, induce mergers between companies
in certain industries and induce private companies to publicly offer their securities to increase or continue the rate of
economic growth, control the rate of inflation or otherwise regulate economic expansion. The Chinese government
may do so in the future as well, potentially having a significant adverse effect on economic conditions in China.
Segments of China’s private debt markets (e.g., non-investment grade debt or “junk bonds”) may at times become
relatively concentrated by a limited number of large issuers in one or more industries (e.g., real estate). The default or
threat of default by one or more such large issuers could have adverse consequences on other issuers in such industries
or related industries.

China has experienced security concerns, such as terrorism and strained international relations. Incidents involving
China’s or the region’s security may cause uncertainty in the Chinese markets and may adversely affect the Chinese
economy and the Fund’s investments. Reduction in spending on Chinese products and services, institution of tariffs
or other trade barriers or a downturn in any of the economies of China’s key trading partners may have an adverse
impact on the Chinese economy. These actions may trigger a significant reduction in international trade, the oversupply
of certain manufactured goods, substantial price reductions of goods and possible failure of individual companies
and/or large segments of China’s export industry, which could have a negative impact on the Fund’s performance.
Recent developments in relations between the United States and China have heightened concerns of increased tariffs
and restrictions on trade between the two countries. It is unclear whether further tariffs and sanctions may be imposed
or other escalating actions may be taken in the future, which could negatively impact the Fund. An outbreak of an
infectious illness or public health threat, such as the coronavirus, could reduce consumer demand or economic output,
result in market closures, travel restrictions or quarantines, and generally have a significant impact on the Chinese
economy and other economies around the world, which in turn could adversely affect the Fund’s investments.

The U.S. government may occasionally place restrictions on investments in Chinese companies. For example, a
rulemaking implemented by the Department of the Treasury’s Office of Foreign Assets Control prohibits U.S. persons
from purchasing or selling publicly traded securities (including publicly traded securities that are derivative of, or are
designed to provide exposure to, such securities) of any Chinese company identified as a Chinese Military Industrial
Complex Company (“OFAC Rules”). A number of Chinese issuers have been designated under this program and more
could be added. Certain implementation matters related to the scope of, and compliance with, the OFAC Rules have
not yet been fully resolved, and the ultimate application and enforcement of the OFAC Rules may change. As a result,
the OFAC Rules and related guidance may significantly reduce the liquidity of such securities, force the Fund to sell
certain positions at inopportune times or for un-favorable prices, and restrict future investments by the Fund.

Illiquid and Restricted Securities Risks. The Fund may invest without limit in illiquid securities. The Fund may
also invest in restricted securities. Investments in restricted securities could have the effect of increasing the amount
of the Fund’s assets invested in illiquid securities including, but not limited to if qualified institutional buyers are
unwilling to purchase these securities.

Illiquid and restricted securities may be difficult to dispose of at a fair price at the times when the Fund believes it is
desirable to do so. The market price of illiquid and restricted securities generally is more volatile than that of more
liquid securities, which may adversely affect the price that the Fund pays for or recovers upon the sale of such
securities. Illiquid and restricted securities are also more difficult to value, especially in challenging markets. The
Adviser’s judgment may play a greater role in the valuation process. Investment of the Fund’s assets in illiquid and
restricted securities may restrict the Fund’s ability to take advantage of market opportunities. To dispose of an
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unregistered security, the Fund, where it has contractual rights to do so, may have to cause such security to be
registered. A considerable period may elapse between the time the decision is made to sell the security and the time
the security is registered, thereby enabling the Fund to sell it. Contractual restrictions on the resale of securities vary
in length and scope and are generally the result of a negotiation between the issuer and acquirer of the securities. In
either case, the Fund would bear market risks during that period. Liquidity risk may impact the Fund’s ability to meet
shareholder repurchase requests and as a result, the Fund may be forced to sell securities at inopportune prices.

Certain instruments are not readily marketable and may be subject to restrictions on resale. Instruments may not be
listed on any national securities exchange and no active trading market may exist for certain of the instruments in
which the Fund will invest. Where a secondary market exists, the market for some instruments may be subject to
irregular trading activity, wide bid/ask spreads and extended trade settlement periods. In addition, dealer inventories
of certain securities are at historic lows in relation to market size, which indicates a potential for reduced liquidity as
dealers may be less able to “make markets” for certain securities.

Leverage Risk. Certain transactions, including to-be-announced investments and other when-issued, delayed delivery
or forward commitment transactions, involve a form of leverage. Transactions involving leverage provide investment
exposure in an amount exceeding the initial investment. Leverage can increase market exposure, magnify investment
risks, and cause losses to be realized more quickly. Certain derivatives have the potential to cause unlimited losses for
the Fund, regardless of the size of the initial investment. Leverage may also cause the Fund’s NAV to be more volatile
than if the Fund had not been leveraged, as relatively small market movements may result in large changes in the value
of a leveraged investment. The use of leverage may cause the Fund to liquidate portfolio positions to satisfy its
obligations or to meet margin or collateral requirements when it may not be advantageous to do so.

Valuation of Private Investments Risk. The Fund’s ownership interests in private investments are not publicly traded
and the Fund will use a third party pricing service or internal pricing methodologies to provide pricing information
for certain private investments. The value of loans, securities and other investments that are not publicly traded may
not be readily determinable, and the Valuation Designee will value these investments at fair value as determined in
good faith pursuant to the Valuation Procedures, including to reflect significant events affecting the value of the Fund’s
investments. Many of the Fund’s investments may be classified as Level 3 under Topic 820 of the U.S. Financial
Accounting Standards Board’s Accounting Standards Codification, as amended, Fair Value Measurements and
Disclosures (“ASC Topic 820). This means that the Fund’s portfolio valuations will be based on significant
unobservable inputs and the Fund’s own assumptions about how market participants would price the asset or liability
in question. The Fund expects that inputs into the determination of fair value of the Fund’s portfolio investments will
require significant judgment or estimation. Even if observable market data are available, such information may be the
result of consensus pricing information or broker quotes, which include a disclaimer that the broker would not be held
to such a price in an actual transaction. The non-binding nature of consensus pricing and/or quotes accompanied by
disclaimers materially reduces the reliability of such information. The valuation of the Fund’s investments in
Investment Funds is ordinarily determined based upon valuations provided by the Investment Managers on a quarterly
basis. Although such valuations are provided on a quarterly basis, the Fund will provide valuations, and will issue
Shares, on a monthly basis. An Investment Manager may face a conflict of interest in valuing the securities, as their
value may affect the Investment Manager’s compensation or its ability to raise additional funds. No assurances can be
given regarding the valuation methodology or the sufficiency of systems utilized by any Investment Manager, the
accuracy of the valuations provided by the Investment Managers, that the Investment Managers will comply with their
own internal policies or procedures for keeping records or making valuations, or that the Investment Managers’
policies and procedures and systems will not change without notice to the Fund. As a result, an Investment Manager’s
valuation of the securities may fail to match the amount ultimately realized with respect to the disposition of such
securities. The types of factors that the Valuation Designee may take into account in determining the fair value of the
Fund’s investments generally include, as appropriate, comparison to publicly-traded securities and private market
transactions, including such factors as revenue level, profitability, operating cash flow, revenue and income growth,
and leverage. Because such valuations, and particularly valuations of private securities and private companies, are
inherently uncertain, may fluctuate over short periods of time and may be based on estimates, the Valuation Designee’s
determinations of fair value may differ materially from the values that would have been used if a ready market for its
investments existed. The Fund’s net asset value could be adversely affected if the Valuation Designee’s determinations
regarding the fair value of the Fund’s investments were materially higher than the values that the Fund ultimately
realizes upon the disposal of such loans and securities.
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Valuations Subject to Adjustment. The Fund determines its month-end net asset value based upon the quarterly
valuations reported by the Investment Funds, which may not reflect market or other events occurring subsequent to
the quarter-end. The Valuation Designee will fair value the Fund’s holdings in Investment Funds to reflect such events,
consistent with its valuation policies; however, there is no guarantee the Valuation Designee will correctly fair value
such investments. Additionally, the valuations reported by Investment Funds may be subject to later adjustment or
revision. For example, fiscal year-end net asset value calculations of the Investment Funds may be revised as a result
of audits by their independent auditors. Other adjustments may occur from time to time. Because such adjustments or
revisions, whether increasing or decreasing the net asset value of the Fund, and therefore the Fund, at the time they
occur, relate to information available only at the time of the adjustment or revision, the adjustment or revision may
not affect the amount of the repurchase proceeds of the Fund received by shareholders who had their Shares
repurchased prior to such adjustments and received their repurchase proceeds. As a result, to the extent that such
subsequently adjusted valuations from the Investment Funds or revisions to the net asset value of an Investment Fund
or direct private equity investment adversely affect the Fund’s net asset value, the remaining outstanding Shares may
be adversely affected by prior repurchases to the benefit of shareholders who had their Shares repurchased at a net
asset value higher than the adjusted amount. Conversely, any increases in the net asset value resulting from such
subsequently adjusted valuations may be entirely for the benefit of the outstanding Shares and to the detriment of
shareholders who previously had their Shares repurchased at a net asset value lower than the adjusted amount. The
same principles apply to the purchase of Shares. New shareholders may be affected in a similar way.

Indemnification of Investment Funds, Investment Managers and Others. The Fund may agree to indemnify
certain of the Investment Funds and their respective managers, officers, directors, and affiliates from any liability,
damage, cost, or expense arising out of, among other things, acts or omissions undertaken in connection with the
management of Investment Funds. If the Fund were required to make payments (or return distributions) in respect of
any such indemnity, the Fund could be materially adversely affected. Indemnification of sellers of secondaries may
be required as a condition to purchasing such securities.

Termination of the Fund’s Interest in an Investment Fund. An Investment Fund may, among other things,
terminate the Fund’s interest in that Investment Fund (causing a forfeiture of all or a portion of such interest) if the
Fund fails to satisfy any capital call by that Investment Fund or if the continued participation of the Fund in the
Investment Fund would have a material adverse effect on the Investment Fund or its assets. The Fund’s over-
commitment strategy may increase the risk that the Fund is unable to satisfy a capital call from an Investment Fund.

General Risks of Secondary Investments. The overall performance of the Fund’s Secondary Investments will
depend in large part on the acquisition price paid, which may be negotiated based on incomplete or imperfect
information. Certain Secondary Investments may be purchased as a portfolio, and in such cases the Fund may not be
able to carve out from such purchases those investments that the Adviser considers (for commercial, tax, legal or other
reasons) less attractive. Where the Fund acquires an Investment Fund interest as a Secondary Investment, the Fund
will generally not have the ability to modify or amend such Investment Fund’s constituent documents (e.g., limited
partnership agreements) or otherwise negotiate the economic terms of the interests being acquired. In addition, the
costs and resources required to investigate the commercial, tax and legal issues relating to Secondary Investments may
be greater than those relating to Primary Investments.

Where the Fund acquires an Investment Fund interest as a Secondary Investment, the Fund may acquire contingent
liabilities associated with such interest. Specifically, where the seller has received distributions from the relevant
Investment Fund and, subsequently, that Investment Fund recalls any portion of such distributions, the Fund (as the
purchaser of the interest to which such distributions are attributable) may be obligated to pay an amount equivalent to
such distributions to such Investment Fund. While the Fund may be able, in turn, to make a claim against the seller of
the interest for any monies so paid to the Investment Fund, there can be no assurance that the Fund would have such
right or prevail in any such claim.

The Fund may acquire Secondary Investments as a member of a purchasing syndicate, in which case the Fund may be
exposed to additional risks including, among other things: (i) counterparty risk, (ii) reputation risk, (iii) breach of
confidentiality by a syndicate member, and (iv) execution risk.

Force Majeure Risk. Investment Funds may be affected by force majeure events (i.e., events beyond the control of
the party claiming that the event has occurred, including, without limitation, acts of God, fire, flood, earthquakes,
outbreaks of an infectious disease, pandemic or any other serious public health concern, war, terrorism and labor
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strikes). Some force majeure events may adversely affect the ability of a party (including an Investment Fund or a
counterparty to the Fund or an Investment Fund) to perform its obligations until it is able to remedy the force majeure
event. In addition, the cost to an Investment Fund or the Fund of repairing or replacing damaged assets resulting from
such force majeure event could be considerable. Certain force majeure events (such as war or an outbreak of an
infectious disease) could have a broader negative impact on the world economy and international business activity
generally, or in any of the countries in which the Fund may invest specifically. Additionally, a major governmental
intervention into industry, including the nationalization of an industry or the assertion of control over one or more
Investment Funds or its assets, could result in a loss to the Fund, including if its investment in such Investment Fund
is canceled, unwound or acquired (which could be without what the Fund considers to be adequate compensation).
Any of the foregoing may therefore adversely affect the performance of the Fund and its investments.

Nature of Portfolio Companies. The Investment Funds will include direct and indirect investments in various
companies, ventures and businesses. This may include portfolio companies in the early phases of development, which
can be highly risky due to the lack of a significant operating history, fully developed product lines, experienced
management, or a proven market for their products. The Fund’s investments may also include portfolio companies
that are in a state of distress or which have a poor record and which are undergoing restructuring or changes in
management, and there can be no assurances that such restructuring or changes will be successful. The management
of such portfolio companies may depend on one or two key individuals, and the loss of the services of any of such
individuals may adversely affect the performance of such portfolio companies.

Non-Diversification Risk — The Fund is non-diversified, which means it is permitted to invest a greater portion of its
assets in a smaller number of issuers than a “diversified” fund. For this reason, the Fund may be more exposed to the
risks associated with and developments affecting an individual issuer than a fund that invests more widely, which may
result in a greater risk of loss. The Fund may also be subject to greater market fluctuation and price volatility than a
more broadly diversified fund.

New Fund Risk. The Fund has a limited operating history and, as a result, the Fund’s performance may not reflect
how the Fund may be expected to perform over the long term. In addition, prospective investors have a limited track
record and history on which to base their investment decisions. There can be no assurance that the Fund will grow to
an economically viable size, in which case the Fund may cease operations. In such an event, investors may be required
to liquidate or transfer their investments at an inopportune time.

U.S. Government Securities Risk. Treasury obligations may differ in their interest rates, maturities, times of issuance
and other characteristics. Securities backed by the U.S. Treasury or the full faith and credit of the United States are
guaranteed only as to the timely payment of interest and principal when held to maturity. Accordingly, the current
market values for these securities will fluctuate with changes in interest rates. Obligations of U.S. Government
agencies and authorities are supported by varying degrees of credit but generally are not backed by the full faith and
credit of the U.S. Government. No assurance can be given that the U.S. Government will provide financial support to
its agencies and authorities if it is not obligated by law to do so. In addition, the value of U.S. Government securities
may be affected by changes in the credit rating of the U.S. Government. U.S. Government securities are also subject
to default risk, that is the risk that the U.S. Treasury will be unable to meet its payment obligations.

The maximum potential liability of the issuers of some U.S. Government securities held by the Fund may greatly
exceed their current resources, including their legal right to support from the U.S. Treasury. It is possible that these
issuers will not have the funds to meet their payment obligations in the future.

Valuation Risks. Investors who purchase shares of the Fund on, or whose repurchase requests are valued on, days
when the Fund is holding instruments that have been fair valued may receive fewer or more shares or lower or higher
repurchase proceeds than they would have received if the instruments had not been fair valued or if the Valuation
Designee had employed an alternate valuation methodology. Such risks may be more pronounced in a rising interest
rate environment and/or an environment of increased equity market volatility, and, to the extent the Fund holds a
significant percentage of fair valued or otherwise difficult to value securities, it may be particularly susceptible to the
risks associated with valuation. For additional information about valuation determinations, see “Determination of Net
Asset Value” below. Portions of the Fund’s portfolio that are fair valued or difficult to value vary from time to time.
The Fund’s shareholder reports (when available) contain detailed information about the Fund’s holdings that are fair
valued or difficult to value, including values of such holdings as of the dates of the reports.
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Non-Listed Closed-End Fund Structure Risks. The Fund has been organized as a closed-end management
investment company. A shareholder will not be able to redeem his, her or its Shares on a daily basis because the Fund
is a closed-end fund. In addition, liquidity will be provided by the Fund only through limited repurchase offers or
transfer of shares described below. An investment in the Fund is suitable only for investors who can bear the risks
associated with the limited liquidity of the Shares and should be viewed as a long-term investment.

In addition, because the Fund’s non-fundamental policies may be changed by a vote of the Board without the approval
of shareholders, in the event of such a change, you may hold an investment with a strategy you did not anticipate, with
limited means by which to dispose of your investment in a timely manner.

Repurchase Offers Risks. The Fund has no obligation to repurchase Shares at any time; any such repurchases will
only be made at such times, in such amounts and on such terms as may be determined by the Board of Trustees, in its
sole discretion. With respect to any future repurchase offer, shareholders tendering any Shares for repurchase must do
so by a date specified in the notice describing the terms of the repurchase offer (the “Notice Date”). The Notice Date
generally will be approximately 45 days prior to the date as of which the Shares to be repurchased are valued by the
Fund (the “Valuation Date”). Tenders will be revocable upon written notice to the Fund until the date specified in the
terms of the repurchase offer (the “Expiration Date”). The Expiration Date generally will be the same as the Notice
Date. Shareholders that elect to tender any Shares for repurchase will not know the price at which such Shares will be
repurchased until the Fund’s net asset value as of the Valuation Date is able to be determined, which determination is
expected to be able to be made only late in the month following that of the Valuation Date. It is possible that during
the time period between the Notice Date and the Valuation Date, general economic and market conditions, or specific
events affecting one or more underlying Investment Funds, could cause a decline in the value of Shares in the Fund.
Shareholders who require minimum annual distributions from a retirement account through which they hold
Shares should consider the Fund’s schedule for repurchase offers and submit repurchase requests accordingly.
In addition, the Fund’s investments in Investment Funds are generally illiquid. The Fund will not be able to dispose
of many such investments except through negotiated secondary transactions with third parties, which may occur at a
significant discount to NAV, may include incremental transaction expenses and may not be available at any given time.
There is no assurance that third parties will engage in such secondary transactions and the Fund may require and be
unable to obtain the Investment Fund’s consent to effect such transactions. The Fund may need to suspend or postpone
repurchase offers if it is not able to dispose of its interests in Investment Funds in a timely manner. See “Repurchases
of Shares.”

Use of Cash or Money Market Investments. The Fund may participate in a cash sweep program whereby the Fund’s
uninvested cash balance is used to purchase shares of affiliated or unaffiliated money market funds or cash
management pooled investment vehicles at the end of each day. To the extent the Fund invests its uninvested cash
through a sweep program, it is subject to the risks of the account or fund into which it is investing, including liquidity
issues that may delay the Fund from accessing its cash. The Fund may also invest some or all of its assets in cash,
high quality money market instruments (including, but not limited to U.S. government securities, bank obligations,
commercial paper and repurchase agreements involving the foregoing securities) and shares of money market funds
for temporary defensive purposes in response to adverse market, economic or political conditions. In addition, the
Fund may invest some of its assets in these instruments to maintain liquidity or in response to atypical circumstances
such as unusually large cash inflows or repurchases. Under such conditions, the Fund may not invest in accordance
with its investment objective or principal investment strategy. As a result, there is no assurance that the Fund will
achieve its investment objective and it may lose the benefit of market upswings.

Credit Risk. Credit risk is the risk that the issuer of a security or other instrument will not be able to make principal
and interest payments when due. Changes in an issuer’s financial strength, credit rating or the market’s perception of
an issuer’s creditworthiness may also affect the value of the Fund’s investment in that issuer. The degree of credit risk
depends on both the financial condition of the issuer and the terms of the obligation. Periods of market volatility may
increase credit risk.

Interest Rate Risk. The risk that your investment may go down in value when interest rates rise, because when interest
rates rise, the prices of bonds and fixed rate loans fall. A wide variety of factors can cause interest rates to rise,
including central bank monetary policies, inflation rates, governmental actions and other factors. Generally, the longer
the maturity of a bond or fixed rate loan, the more sensitive it is to this risk. Falling interest rates also create the
potential for a decline in the Fund’s income. These risks are greater during periods of rising inflation. Volatility in
interest rates and in fixed income markets may increase the risk that the Fund’s investment in fixed income securities
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will go down in value. Actions taken by the Federal Reserve Board or foreign central banks to stimulate or stabilize
economic growth, such as decreases or increases in short-term interest rates, may adversely affect markets, which
could, in turn, negatively impact Fund performance.

Derivatives Risk. The Fund and Investment Funds may use derivatives for investment purposes and/or for hedging
purposes, including anticipatory hedges. Derivatives are instruments whose value depends on, or is derived from, the
value of an underlying asset, reference rate or index. Successful use of derivative instruments by the Fund or an
Investment Fund depends on the Adviser’s or Investment Manager’s judgment with respect to a number of factors and
the Fund’s performance may be worse and/or more volatile than if it had not used these instruments. Derivatives may
involve significant risks, including:

®  Counterparty/Credit Risk - the risk that the party on the other side of the transaction will be unable to honor
its financial obligation to the Fund or an Investment Fund.

®  Currency Risk - the risk that changes in the exchange rate between currencies will adversely affect the value
(in U.S. dollar terms) of an investment.

®  Leverage Risk - the risk associated with certain types of investments or trading strategies that relatively small
market movements may result in large changes in the value of an investment. Certain investments or trading
strategies that involve leverage can result in losses that greatly exceed the amount originally invested.

®*  Market Risk - the risk from potential adverse market movements in relation to the Fund’s derivatives
positions, or the risk that markets could experience a change in volatility that adversely impacts Fund returns
and the Fund’s obligations and exposures.

®  Liquidity Risk - the risk that certain investments may be difficult or impossible to sell at the time that the
seller would like or at the price that the seller believes the security is currently worth, which could expose
the Fund to losses and could make derivatives more difficult for the Fund to value accurately, and the risk
that the Fund may not be able to meet margin and payment requirements and maintain a derivatives position.

®  Index Risk - if the derivative is linked to the performance of an index, it will be subject to the risks associated
with changes in that index. If the index changes, the Fund could receive lower interest payments or experience
a reduction in the value of the derivative to below what the Fund paid. Certain indexed securities, including
inverse securities (which move in an opposite direction to the index), may create leverage, to the extent that
they increase or decrease in value at a rate that is a multiple of the changes in the applicable index. For this
reason, the Fund’s investment in these instruments may decline significantly in value if index levels move in
a way that is not anticipated.

®  Operational and Legal Risk - the risk that certain investments may involve risk of operational issues such as
documentation issues, settlement issues, system failures, inadequate controls and human error, and the risk
of insufficient capacity or authority of a derivatives counterparty and risk related to the legality or
enforceability of a derivatives trading contract.

®  Regulatory Risk - Government legislation or regulation may make derivatives more costly, may limit the
availability of derivatives, or may otherwise adversely affect the use, value or performance of derivatives.

®  Short Position Risk - The Fund may also take a short position in a derivative instrument, such as a future,
forward or swap. A short position in a derivative instrument involves the risk of a theoretically unlimited
increase in the value of the underlying instrument which could cause the Fund to suffer a (potentially
unlimited) loss.

®  Tax Risk - the tax treatment of a derivative may not be as favorable as a direct investment in the underlying
asset. The use of derivatives may adversely affect the timing, character and amount of income the Fund
realizes from its investments, and could impair the ability of the Fund to use derivatives when it wishes to do
SO.
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If the Fund’s derivative investments represent a significant portion of its portfolio, the Fund’s exposure could far
exceed the value of its portfolio securities and its investment performance could be primarily dependent upon
securities it does not own.

Futures and Options Risk. An option is an agreement that, for a premium payment or fee, gives the purchaser the
right but not the obligation to buy or sell the underlying asset at a specified price during a period of time or on a
specified date, or receive a cash settlement payment. A future is a contract that obligates the purchaser to take delivery,
and the seller to make delivery, of a specific amount of an asset at a specified future date at a specified price, or make
a cash settlement payment. Futures and options are subject to the risk that the Adviser may incorrectly predict the
direction of securities prices, interest rates, currency exchange rates and other economic factors that may affect the
value of the underlying asset. Futures and options may be more volatile than direct investments in the securities
underlying the futures and options and may not correlate perfectly to the underlying securities. Futures and options
also involve additional expenses as compared to investing directly in the underlying securities, which could reduce
any benefit or increase any loss to the Fund from using the strategy. Futures and options may also involve the use of
leverage as the Fund may make a small initial investment relative to the risk assumed, which could result in losses
greater than if futures or options had not been used. Futures and options transactions may be effected on securities
exchanges or, in the case of certain options, in the over-the-counter market. When options are purchased over-the-
counter, the Fund bears the risk that the counter-party that wrote the option will be unable or unwilling to perform its
obligations under the contract. Futures and options may also be illiquid, and in such cases, the Fund may have difficulty
closing out its position or valuing the contract. Options on foreign currencies are affected by the factors that influence
foreign exchange rates and investments generally. The Fund’s ability to establish and close out positions on foreign
currency options is subject to the maintenance of a liquid secondary market, and there can be no assurance that a liquid
secondary market will exist for a particular option at any specific time.

Commodities Related Investments Risk. Investment in commodity related securities or commodity-linked
derivative instruments may subject the Fund to greater volatility than investments in traditional securities. The
commodities markets have experienced periods of extreme volatility. Volatility in the commodities markets may result
in rapid and substantial changes (positive or negative) in the value of the Fund’s holdings. The value of commodity
related securities and commodity-linked derivative instruments may be affected by changes in overall market
movements, commodity index volatility, changes in interest rates, lack of liquidity, or factors affecting a particular
industry or commodity, such as drought, floods, weather, livestock disease, embargoes, tariffs and international
economic, political, regulatory and market developments, as well as the participation in the commodities markets of
speculators. Certain commodity-linked securities in which the Fund may invest may be issued by companies in the
financial services sector, and events affecting the financial services sector may also cause the Fund’s share value to
fluctuate. The frequency and magnitude of such changes cannot be predicted. U.S. futures exchanges and some foreign
exchanges limit the amount of fluctuation in commodities futures contract prices which may occur in a single business
day (generally referred to as “daily price fluctuation limits’). The maximum or minimum price of a contract as a result
of these limits is referred to as a “limit price.” If the limit price has been reached in a particular contract, no trades
may be made beyond the limit price. Limit prices have the effect of precluding trading in a particular contract or
forcing the liquidation of contracts at disadvantageous times or prices.

Mortgage-Related Instruments Risk. The mortgage-related assets in which the Fund may invest include, but are not
limited to, any security, instrument or other asset that is related to U.S. or non-U.S. mortgages, including those issued
by private originators or issuers, or issued or guaranteed as to principal or interest by the U.S. government or its
agencies or instrumentalities or by non-U.S. governments or authorities, such as, without limitation, assets
representing interests in, collateralized or backed by, or whose values are determined in whole or in part by reference
to any number of mortgages or pools of mortgages or the payment experience of such mortgages or pools of mortgages.

Mortgage-related instruments represent interests in “pools” of mortgages and often involve risks that are different
from or possibly more acute than risks associated with other types of debt instruments.

Generally, rising interest rates tend to extend the duration of fixed rate mortgage-related assets, making them more
sensitive to changes in interest rates. As a result, in a period of rising interest rates, the Fund may exhibit additional
volatility since individual mortgage holders are less likely to exercise prepayment options, thereby putting additional
downward pressure on the value of these securities and potentially causing the Fund to lose money.
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The Fund may also invest in the residual or equity tranches of mortgage-related instruments, which may be referred
to as subordinate mortgage-backed instruments and interest-only mortgage-backed instruments. The Fund expects that
investments in subordinate mortgage-backed instruments will be subject to risks arising from delinquencies and
foreclosures, thereby exposing its investment portfolio to potential losses. Subordinate securities mortgage-backed
instruments are also subject to greater credit risk than those mortgage-backed instruments that are more highly rated.

The mortgage markets in the United States and in various foreign countries have experienced extreme difficulties in
the past that adversely affected the performance and market value of certain mortgage-related investments.
Delinquencies and losses on residential and commercial mortgage loans (especially subprime and second-lien
mortgage loans) may increase, and a decline in or flattening of housing and other real property values may exacerbate
such delinquencies and losses. In addition, reduced investor demand for mortgage loans and mortgage-related
securities and increased investor yield requirements have caused limited liquidity in the secondary market for
mortgage-related securities, which can adversely affect the market value of mortgage-related securities. It is possible
that such limited liquidity in such secondary markets could continue or worsen.

Other Risks Relating to the Fund

Substantial Fees and Expenses. A shareholder in the Fund that meets the eligibility conditions imposed by one or
more Investment Funds, including minimum initial investment requirements that may be substantially higher than
those imposed by the Fund, could potentially invest directly in primaries of such Investment Funds. By investing in
the Investment Funds through the Fund, a shareholder in the Fund will bear a portion of the Management Fee and
other expenses of the Fund. A shareholder in the Fund will also indirectly bear a portion of the asset-based fees, carried
interests or incentive allocations (which are a share of an Investment Fund’s returns which are paid to the Investment
Manager) and fees and expenses borne by the Fund as an investor in the Investment Funds. In addition, to the extent
that the Fund invests in an Investment Fund that is itself a “fund of funds,” the Fund will bear a third layer of fees.
Each Investment Manager receives any incentive-based allocations to which it is entitled irrespective of the
performance of the other Investment Funds and the Fund generally. As a result, an Investment Fund with positive
performance may receive compensation from the Fund, even if the Fund’s overall returns are negative.

Distributions In-Kind. The Fund generally expects to distribute to the holder of Shares that are repurchased a
payment of cash in satisfaction of such repurchase. Although the Fund will have a reasonable basis to believe that it
will be able to satisfy all conditions of each tender offer when it commences the tender offer, including paying cash
for shares being repurchased, there can be no assurance that the Fund will have sufficient cash to pay for Shares that
are being repurchased or that it will be able to liquidate Investments at favorable prices to pay for repurchased Shares
at the time of the repurchase. The Fund has the right to distribute securities as payment for repurchased Shares in
unusual circumstances, including if making a cash payment would result in a material adverse effect on the Fund. For
example, it is possible that the Fund may receive securities from an Investment Fund that are illiquid or difficult to
value. In such circumstances, the Adviser would seek to dispose of these securities in a manner that is in the best
interests of the Fund, which may include a distribution in-kind to the Fund’s shareholders. In the event that the Fund
makes such a distribution of securities, shareholders will bear any risks of the distributed securities and may be
required to pay a brokerage commission or other costs in order to dispose of such securities.

Incentive Allocation Arrangements. Each Investment Manager may receive a performance fee, carried interest or
incentive allocation typically up to 20% of the net profits earned by the Investment Fund that it manages, typically
subject to a preferred return. These performance incentives may create an incentive for the Investment Managers to
make investments that are riskier or more speculative than those that might have been made in the absence of the
performance fee, carried interest, or incentive allocation.

Control Positions. Investment Funds may take control positions in companies. The exercise of control over a company
imposes additional risks of liability for environmental damage, product defects, failure to supervise and other types of
liability related to business operations. In addition, the act of taking a control position, or seeking to take such a
position, may itself subject an Investment Fund to litigation by parties interested in blocking it from taking that
position. If those liabilities were to arise, or such litigation were to be resolved adversely to the Investment Funds, the
investing Investment Funds likely would suffer losses on their investments.
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Inadequate Return. No assurance can be given that the returns on the Fund’s investments will be commensurate with
the risk of investment in the Fund. Shareholders should not commit money to the Fund unless they have the resources
to sustain the loss of their entire investment in the Fund.

Inside Information. From time to time, the Fund or its affiliates may come into possession of material, non-public
information concerning an entity in which the Fund has invested, or proposes to invest. Possession of that information
may limit the ability of the Fund to buy or sell securities of the entity.

Recourse to the Fund’s Assets. The Fund’s assets, including any investments made by the Fund and any interest in
the Investment Funds held by the Fund, are available to satisfy all liabilities and other obligations of the Fund. If the
Fund becomes subject to a liability, parties seeking to have the liability satisfied may have recourse to the Fund’s
assets generally and not be limited to any particular asset, such as the asset representing the investment giving rise to
the liability.

Shares Not Listed; No Market for Shares. Shares are not traded on any national securities exchange or other market.
No market currently exists for Shares, and the Fund contemplates that one will not develop. The Shares are, therefore,
not readily marketable. Although the Adviser and the Fund expect to recommend to the Board of Trustees that the
Fund offer to repurchase Shares quarterly, no assurances can be given that the Fund will do so and, in any case,
repurchases will not begin until the fifth full calendar quarter after the Fund has commenced operations. Consequently,
Shares should only be acquired by investors able to commit their funds for an indefinite period of time.

Currency Risk. The risk that the value of the Fund’s investments in foreign securities or currencies will be affected
by the value of the applicable currency relative to the U.S. dollar. When the Fund sells a foreign currency or foreign
currency denominated security, its value may be worth less in U.S. dollars even if the investment increases in value in
its local market. U.S. dollar-denominated securities of foreign issuers may also be affected by currency risk, as the
revenue earned by issuers of these securities may also be affected by changes in the issuer’s local currency. Currency
markets generally are not as regulated as securities markets. The dollar value of foreign investments may be affected
by exchange controls. The Fund may be positively or negatively affected by governmental strategies intended to make
the U.S. dollar, or other currencies in which the Fund invests, stronger or weaker. Currency risk may be particularly
high to the extent that the Fund invests in foreign securities or currencies that are economically tied to emerging market
countries.

Emerging Markets Risk. The risks of foreign investments are usually greater for emerging markets. Investments in
emerging markets may be considered speculative. Emerging markets are riskier than more developed markets because
they tend to develop unevenly and may never fully develop. They are more likely to experience hyperinflation and
currency devaluations, which adversely affect returns to U.S. investors. In addition, many emerging markets have far
lower trading volumes and less liquidity than developed markets. Since these markets are often small, they may be
more likely to suffer sharp and frequent price changes or long-term price depression because of adverse publicity,
investor perceptions or the actions of a few large investors. In addition, traditional measures of investment value used
in the United States, such as price to earnings ratios, may not apply to certain small markets. Also, there may be less
publicly available information about issuers in emerging markets than would be available about issuers in more
developed capital markets, and such issuers may not be subject to accounting, auditing and financial reporting
standards and requirements comparable to those to which U.S. companies are subject. Many emerging markets have
histories of political instability and abrupt changes in policies. As a result, their governments are more likely to take
actions that are hostile or detrimental to private enterprise or foreign investment than those of more developed
countries, including expropriation of assets, confiscatory taxation, high rates of inflation or unfavorable diplomatic
developments. In such an event, it is possible that the Fund could lose the entire value of its investments in the affected
market. Some countries have pervasive corruption and crime that may hinder investments. Certain emerging markets
may also face other significant internal or external risks, including the risk of war, and ethnic, religious and racial
conflicts. In addition, governments in many emerging market countries participate to a significant degree in their
economies and securities markets, which may impair investment and economic growth. Emerging markets may also
have differing legal systems and the existence or possible imposition of exchange controls, custodial restrictions or
other foreign or U.S. governmental laws or restrictions applicable to such investments. Settlements of trades in
emerging markets may be subject to significant delays. The inability to make intended purchases of securities due to
settlement problems could cause missed investment opportunities. Losses could also be caused by an inability to
dispose of portfolio securities due to settlement problems. Sometimes, emerging markets may lack or be in the
relatively early development of legal structures governing private and foreign investments and private property, and
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the ability of U.S. authorities (e.g., SEC and the U.S. Department of Justice) and investors (e.g., the Fund) to bring
actions against bad actors may be limited. As a result of these legal structures and limitations, the Fund faces the risk
of being unable to enforce its rights with respect to its investments in emerging markets, which may cause losses to
the Fund. In addition to withholding taxes on investment income, some countries with emerging markets may impose
differential capital gains taxes on foreign investors.

The risks outlined above are often more pronounced in “frontier markets” in which the Fund may invest. Frontier
markets are those emerging markets that are considered to be among the smallest, least mature and least liquid. These
factors make investing in frontier market countries significantly riskier than investing in other countries.

Equity Risk. Equity securities represent an ownership interest, or the right to acquire an ownership interest, in a
company. Equity securities include but are not limited to common stock, shares or interests issued by private equity
issuers or investment funds, preferred stock, securities convertible into common or preferred stock and warrants or
rights to acquire common stock, including options. The value of an equity security may be based on the real or
perceived success or failure of the particular company’s business, any income paid to stockholders in the form of a
dividend, the value of the company’s assets, general market conditions, or investor sentiment generally. Equity
securities may have greater price volatility than other types of investments. These risks are generally magnified in the
case of equity investments in distressed companies.

Special Purpose Acquisition Companies Risk. The Fund may invest in special purpose acquisition companies
(“SPACs”) or similar special purpose entities. SPACs are collective investment structures that pool funds in order to
seek potential acquisition opportunities. SPACs and similar entities may be blank check companies with no operating
history or ongoing business other than to seek a potential acquisition. Because SPACs and similar entities have no
operating history or ongoing business other than seeking acquisitions, the value of their securities is particularly
dependent on the ability of the entity’s management to identify and complete a profitable acquisition. Some SPACs
may pursue acquisitions only within certain industries or regions, which may increase the volatility of their securities’
prices. In addition, these securities, which are typically traded in the OTC market, may be considered illiquid and/or
be subject to restrictions on resale.

Large Shareholder Transaction Risk. The Fund may experience adverse effects when certain large shareholders
purchase or request repurchases of large amounts of shares of the Fund. To the extent the Fund obtains repurchase
proceeds by disposing of its interest in certain Investment Funds, the Fund will thereafter hold a larger proportion of
its assets in the remaining Investment Funds, some of whose interests at times may be less liquid or illiquid. This could
adversely affect the ability of the Fund to fund subsequent repurchase requests of shareholders or to conduct future
repurchases at all. In addition, after giving effect to such dispositions, the remaining Investment Funds may not reflect
the Adviser’s ideal judgments as to the desired portfolio composition of the Fund’s Investment Funds, in that the
Fund’s performance may be tied to the performance of fewer Investment Funds and/or may not reflect the Adviser’s
judgment as to the Fund’s optimal exposure to particular asset classes or investment strategies. These consequences
may be particularly applicable if the Fund received requests to repurchase substantial amounts of Shares, and may
have a material adverse effect on the Fund’s ability to achieve its investment objective and the value of the Shares. In
addition, substantial repurchases of Shares could result in a sizeable decrease in the Fund’s net assets, resulting in an
increase in the Fund’s total annual operating expense ratio.

Special Tax Risks. Special tax risks are associated with an investment in the Fund. The Fund intends to satisfy the
requirements each taxable year necessary to qualify as a “regulated investment company” or “RIC” under Subchapter
M of the Code. As such, the Fund must satisfy, among other requirements, certain ongoing asset diversification,
source-of-income and annual distribution requirements. Each of these ongoing requirements for qualification for the
favorable tax treatment available to RICs requires that the Fund obtain information from the Investment Funds in
which the Fund is invested.

Some of the income that the Fund may earn directly or through an Investment Fund, such as income recognized from
an equity investment in an operating partnership, may not satisfy the gross income test. To manage the risk that such
income might jeopardize the Fund’s tax status as a RIC resulting from a failure to satisfy the gross income test, one or
more Subsidiary entities treated as corporations for U.S. federal income tax purposes may be employed to earn such
income and (if applicable) hold the related investment. Such Subsidiary entities generally will be required to incur
entity-level income taxes on their earnings, which ultimately will reduce the return to shareholders.

47



If before the end of any quarter of its taxable year, the Fund believes that it may fail any of the asset diversification
requirements, the Fund may seek to take certain actions to avert such a failure. However, certain actions typically
taken by RICs to avert such a failure (e.g., the disposition of assets causing the diversification discrepancy) may be
difficult for the Fund to pursue because the Fund may redeem its interest in an Investment Fund only at certain times
specified by the governing documents of each respective Investment Fund. While the Code ordinarily affords the Fund
a 30-day period after the end of the relevant quarter in which to cure a diversification failure by disposing of non-
diversified assets, the constraints on the Fund’s ability to effect a redemption from an Investment Fund referred to
above may limit utilization of this cure period.

If the Fund fails to satisfy the asset diversification or other RIC requirements, it may lose its status as a RIC under the
Code. In that case, all of its taxable income would be subject to U.S. federal income tax at the regular corporate rates
without any deduction for distributions to shareholders. In addition, all distributions (including distributions of net
capital gain) to shareholders would be characterized as dividend income to the extent of the Fund’s current and
accumulated earnings and profits. Accordingly, disqualification as a RIC would have a material adverse effect on the
value of the Fund’s Shares and the amount of the Fund’s distributions.

Additional Tax Considerations; Distributions to Shareholders and Potential Fund-Level Tax Liabilities. The
Fund expects to distribute substantially all of its net ordinary income and net capital gains to shareholders. These
distributions are respectively characterized as ordinary dividend income or long-term capital gain when distributed as
dividends for U.S. federal income tax purposes to shareholders. The Fund will inform shareholders of the amount and
character of its distributions to shareholders. See “Tax Matters” below for more information. If the Fund distributes
(or is deemed to have distributed) in respect of any calendar year less than an amount at least equal to the sum of 98%
of its calendar year ordinary income (taking into account certain deferrals and elections), 98.2% of its capital gain net
income (determined on the basis of a one-year period ended on October 31 of such calendar year, and adjusted for
certain ordinary losses), plus any such amounts that were not distributed in previous calendar years, then the Fund
will generally be subject to a nondeductible 4% excise tax with respect to the Fund’s undistributed amounts. The Fund
will not be subject to this excise tax on any amount which the Fund incurred an entity-level U.S. federal income tax.

In addition, the Fund may invest in Investment Funds located outside of the U.S. or other non-U.S. portfolio company
or entities which may be considered passive foreign investment companies (“PFICs”) or controlled foreign
corporations (“CFCs”) for U.S. federal income tax purposes. As a result, the Fund may, in a particular taxable year,
be required to make ordinary income distributions in excess of the net economic income from such investments with
respect to such taxable year. Furthermore, income or gain from such Investment Funds or other entities may be subject
to non-U.S. withholding or other taxes. Any such withholding or other taxes would reduce the return on the Fund’s
investment in such Investment Funds and thus on the shareholders’ investment in the Fund. See “Tax Matters.”

Operational Risks Associated with Cybersecurity. The Fund and its service providers’ use of internet, technology
and information systems may expose the Fund to potential risks linked to cybersecurity breaches of those technological
or information systems. Cybersecurity breaches, amongst other things, could allow an unauthorized party to gain
access to proprietary information, customer data, or fund assets, or cause the Fund and/or its service providers to suffer
data corruption or lose operational functionality. For instance, cybersecurity breaches may interfere with the
processing of shareholder transactions, impact the Fund’s ability to calculate its NAV, cause the release of private
shareholder information or confidential business information, impede trading, subject the Fund to regulator fines or
financial losses and/or cause reputational damage.

Other Investment Companies Risk. Investments in securities of other investment companies are generally subject
to limitations prescribed by the Investment Company Act of 1940, as amended (the “1940 Act”) and its rules, and
applicable SEC staff interpretations or applicable exemptive relief granted by the SEC. Such investments subject the
Fund to the risks that apply to the other investment company, including market and selection risk, and may increase
the Fund’s expenses to the extent the Fund pays fees, including investment advisory and administrative fees, charged
by the other investment company. The success of the Fund’s investment in these securities is directly related, in part,
to the ability of the other investment companies to meet their investment objective.

Abusiness development company (“BDC”), which is a type of closed-end fund, typically invests in small and medium-
sized U.S. companies. A BDC’s portfolio is subject to the risks inherent in investing in smaller companies, including
that portfolio companies may be dependent on a small number of products or services and may be more adversely
affected by poor economic or market conditions. Some BDCs invest substantially, or even exclusively, in one sector
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or industry group and therefore the BDC may be susceptible to adverse conditions and economic or regulatory
occurrences affecting the sector or industry group, which tends to increase volatility and result in higher risk. The
Small Business Credit Availability Act permits BDCs to adopt a lower asset coverage ratio, thereby enhancing their
ability to use leverage. Investments in BDCs that use greater leverage may be subject to heightened risks.

The Fund will indirectly bear a pro rata share of fees and expenses incurred by any investment companies in which
the Fund is invested. The Fund’s pro rata portion of the cumulative expenses charged by the investment companies is
calculated as a percentage of the Fund’s average net assets. The pro rata portion of the cumulative expenses may be
higher or lower depending on the allocation of the Fund’s assets among the investment companies and the actual
expenses of the investment companies. Business development company expenses are similar to the expenses paid by
any operating company held by the Fund. They are not direct costs paid by Fund shareholders and are not used to
calculate the Fund’s net asset value. They have no impact on the costs associated with Fund operations.

Regulatory and Legal Risks. U.S. and non-U.S. government agencies and other regulators regularly adopt new
regulations and legislatures enact new statutes that affect the investments held by the Fund, the strategies used by the
Fund or the level of regulation or taxation that applies to the Fund. These statutes and regulations may impact the
investment strategies, performance, costs and operations of the Fund or the taxation of its shareholders.

LIMITS OF RISK DISCLOSURES

The above discussions of the various risks associated with the Fund and the Shares are not, and are not intended to be,
a complete enumeration or explanation of the risks involved in an investment in the Fund. Prospective investors should
read this entire Prospectus and consult with their own advisors before deciding whether to invest in the Fund. In
addition, as the Fund’s investment program changes or develops over time, an investment in the Fund may be subject
to risk factors not described in this Prospectus.

MANAGEMENT OF THE FUND
Trustees

Pursuant to the Declaration of Trust and By-Laws (“By-Laws”), the Fund’s business and affairs are managed under
the direction of the Board, which has overall responsibility for monitoring and overseeing the Fund’s management
and operations. The Board currently consists of five Trustees, three of whom are considered Independent Trustees.
The Trustees are subject to removal or replacement in accordance with Delaware law and the Declaration of Trust.
The Trustees who currently comprise the Board were elected by the Fund’s sole initial shareholder. The Statement of
Additional Information provides additional information about the Trustees.

CAZ Investments Registered Adviser LLC serves as the Fund’s investment adviser pursuant to the terms of the
Investment Advisory Agreement and subject to the oversight of, and any policies established by, the Board. Pursuant
to the Investment Advisory Agreement, the Adviser is responsible for the management of the Fund.

The Board, including a majority of the Independent Trustees, oversees and monitors the Fund’s investment
performance as well as the activities of the Adviser. After an initial two-year term, the Board will review on an annual
basis the Investment Advisory Agreement to determine, among other things, whether the fees payable thereunder are
reasonable in light of the services provided.

Investment Personnel

The portfolio managers of the Fund are the personnel of the Adviser who have primary responsibility for management
of the Fund and are members of the Adviser’s global Investment Committee. Each investment recommendation
brought forward by the Fund’s investment team must be approved unanimously by the global Investment Committee.
Specific investment decisions take into account the merits of the specific investment opportunity, as well as portfolio
allocation and risk management considerations. The Investment Committee is composed of the following portfolio
managers of the Fund:

CHRISTOPHER ZOOK - Chairman and Chief Investment Officer — Christopher founded CAZ in 2001. He is a
frequent guest of major media outlets, including CNBC, Fox Business, Bloomberg, and is quoted regularly in the
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international media. He is also the founder of the Texas Hedge Fund Association where he served as Chairman for
seven years. Known as one of the preeminent experts on alternative investments, Christopher has more than 25 years
of experience investing in unconventional asset classes. Prior to starting the Investment Manager, he served in senior
leadership positions with Oppenheimer, Prudential Securities, Lehman Brothers and Paine Webber.

MARK WADE — Partner — Mark serves on the firm’s Executive and Investment Committees and is responsible for
sourcing and evaluating investment themes as well as monitoring existing investments. Mark also facilitates the ability
of outside investors, including family offices, registered investment advisors and institutions, to co-invest with the
firm and our principals & shareholders. Prior to joining CAZ, he worked almost a decade in the healthcare industry at
Johnson & Johnson and St. Jude Medical with experience in their orthopedics and neurosurgery affiliates, respectively.
He graduated from the University of Virginia with a B.A. in Foreign Affairs — Middle East Studies. He continued his
education at the Jones Graduate School of Business at Rice University with a Master of Business Administration and
is a Chartered Alternative Investment Analyst.

MATTHEW LINDHOLM - Partner — Matt focuses on portfolio management of both traditional and alternative
investments. He has over 15 years of investment management experience, including significant experience in
derivatives, options, futures, commodities, swaps and hedge funds. Most recently Matt co-founded Absolute Private
Wealth Management LLC, where he served as Co-Portfolio Manager to the Quantitative Managed Futures Strategy
Fund, a registered 1940 Act mutual fund. Matt graduated Cum Laude from Texas A&M University’s Mays Business
School Honors Program with a BBA in Finance and a Certificate in International Business.

CLARK EDLUND - Partner — Clark serves on the firm’s Executive and Investment Committees and has over a
decade of investment specific industry experience, including asset management, business development and client
relations. He most recently served as Senior Investment Advisor and Portfolio Manager to a boutique healthcare
focused private equity manager. Clark graduated from Texas A&M University with a B.S. in Economics and minor
in Business Administration. He also became a Chartered Alternative Investment Analyst (CAIA) in 2012 and currently
serves on the advisory committee for the Texas Alternative Investment Association.

MICHAEL O’KEEFE — Chief of Staff — Michael serves on the firm’s Executive and Investment Committees and is
responsible for portfolio management, as well as operating alongside the Chairman to execute on strategic initiatives.
Michael served previously as President, Chief Operating Officer, & Chief Financial Officer of PlantSwitch, a
bioplastics compounding company, and also worked for Thomist Capital, a market-neutral long-short hedge fund.
Michael graduated valedictorian from Southern Methodist University with degrees in Finance, Mathematics, and
Mechanical Engineering.

Control Persons

As of June 30, 2025, the following Shareholders owned of record 5% or more of outstanding shares of a class of the
Fund:

Name/Address Shares Percentage of Shares
Class A Shares
CARRIE FORSYTH ROTH 1,224 5.58%
IRA/PERSHING LLC CUST
24927 GREENSBRIER DR
STEVENSON RANCH, CA 91381
ROBERT L LEARY ROTH 2,725 12.43%
IRA/PERSHING LLC CUST
5824 IRON WILLOW CT
ALEXANDRIA, VA 22310
NIESKE LEARY-DE BOER 1,404 6.40
ROTH IRA/PERSHING LLC
CUST
5824 IRON WILLOW CT
ALEXANDRIA, VA 22310
PHILIP R BELMONTE 6,193 28.25%
TTEE/BELMONTE FAMILY
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TRUST UAD 01/20/20
PERSHING LLC CUST
5330 PLACERITA DR
SIMI VALLEY, CA 93063
JAMES M GENTRY TTEE/JIM & 2,076 9.47%
BONNIE BETTER TOGETHER
TRUST
UAD 01/21/21
PERSHING LLC CUST
4611 STARK AVE
WOODLAND HILLS, CA 91364
BONNIE L BURNS R/O 8,302 37.87%
IRA/PERSHING LLC CUST
4611 STARK AVE
WOODLAND HILLS, CA 91364
Class E Shares
NFS LLC CUST/FBO JOHN 130,492 11.60%
TYNER JR &
ROBIN TYNER JT TEN
1156 SCOUT RD
LEXINGTON, NC 27292
Class I Shares

CAZ Founders Class SOF Aggregator, 5,646,459 88.22%
L.P.

ONE RIVERWAY STE 2000

HOUSTON, TX 77056

A control person generally is a person who beneficially owns more than 25% of the voting securities of a company or
has the power to exercise control over the management or policies of such company.

Administrator and Transfer Agent

Ultimus Fund Solutions, LLC (“Ultimus”), located at 4221 North 203" Street, Suite 100, Elkhorn, NE 68022, provides
the Fund with administrative services pursuant to the terms of the Master Services Agreement, dated as of November
3, 2023, by and between the Fund and Ultimus (the “Master Services Agreement”). Under the Master Services
Agreement, Ultimus also provides the Fund with accounting and transfer agent services, including all regulatory
reporting. Under the terms of the Master Services Agreement, Ultimus receives fees for these services from the Fund.
FSG Operating LLC (“FSG”) provides the Fund with certain accounting, consulting, compliance, operational and
administrative services. In consideration of these services, the Fund pays FSG a quarterly fee. The Fund also
reimburses FSG for certain out-of-pocket expenses. CAZ indirectly holds 20% of FSG’s outstanding equity interests.

Ultimus also serves as the transfer agent for the Fund. As transfer agent, Ultimus, among other things, receives and
processes purchase and repurchase orders, effects transfers of Shares, prepares and transmits payments for dividends
and distributions, maintains records of account, and provides oversight of service providers and financial
intermediaries providing sub-transfer agency, sub-accounting, and similar shareholder services on behalf of Fund
shareholders. The Master Services Agreement provides the terms pursuant to which Ultimus provides such services
to the Fund and the terms pursuant to which the Fund pays compensation to Ultimus for providing such services.

Custodian

Fifth Third Bank, National Association, located at 38 Fountain Square Plaza, MD 1090X9, Cincinnati, OH 45263,
serves as custodian for the Fund.
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FUND EXPENSES

All investment professionals of the Adviser and their respective staffs, when and to the extent engaged in providing
investment advisory and management services under the Investment Advisory Agreement, and the compensation and
routine overhead expenses of such personnel allocable to such services, are provided and paid for by the Adviser and
not by the Fund. As described below, however, the Fund bears all other expenses incurred in the business and operation
of the Fund, including amounts that the Fund pays the Adviser and its affiliates or to any other service provider
affiliated with the Fund for certain services that the Adviser and /or its affiliates or such other affiliates provide or
arrange to be provided to the Fund.

Expenses borne directly by the Fund include:

* all expenses related to its investment program, including, but not limited to, expenses borne indirectly through
the Fund’s investments in the underlying Investment Funds, including any fees and expenses charged by the
Investment Managers of the Investment Funds (including management fees, performance or incentive fees
and redemption or withdrawal fees, however titled or structured), all costs and expenses directly related to
portfolio transactions and positions for the Fund’s account such as direct and indirect expenses associated
with the Fund’s investments, including its investments in Investment Funds (whether or not consummated),
and enforcing the Fund’s rights in respect of such investments, transfer taxes and premiums, taxes withheld
on non-U.S. dividends, fees for data and software providers, research expenses, professional fees (including,
without limitation, the fees and expenses of consultants, attorneys and experts) and, if applicable, brokerage
commissions, interest and commitment fees on loans and debit balances, borrowing charges on securities
sold short, dividends on securities sold but not yet purchased and margin fees;

® any non-investment related interest expense;

® the cost of calculating the NAV of Shares, including the cost of any third-party pricing or valuation services;
* the cost of effecting sales, tender offers and repurchases of Shares;

* the Management Fee;

* professional fees relating to investments, including expenses of consultants, investment bankers, attorneys,
accountants and other experts;

e fees and expenses relating to software tools, programs or other technology (including risk management
software, fees to risk management services providers, third-party software licensing, implementation, data

management and recovery services and custom development costs);

* the Fund’s proportionate share of fees and expenses relating to technology systems and portals used to
communicate with investors, including systems to capture, track, and provide information to investors;

* research and market data (including news and quotation equipment and services, and any computer hardware
and connectivity hardware (e.g., telephone and fiber optic lines) incorporated into the cost of obtaining such

research and market data);

® all costs and charges for equipment or services used in communicating information regarding the Fund’s
transactions among the Adviser and any custodian or other agent engaged by the Fund;

¢ transfer agent and custodial fees;

¢ fees and expenses associated with marketing efforts, including any distribution and service (12b-1) type fees;
¢ federal and any state registration or notification fees;

e federal, state and local taxes;

* fees and expenses of Trustees not also serving in an executive officer capacity for the Fund or the Adviser
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(except that the Adviser will bear the cost of any special Board meetings or any shareholder meetings
convened for the primary benefit of the Adviser);

* expenses related to the engagement of the Fund’s chief compliance officer, principal financial officer, and
principal accounting officer (including expenses paid under any related services agreements);

® the costs of preparing, printing and mailing reports and other communications, including tender offer
correspondence or similar materials, to shareholders (except that the Adviser bears the cost of printing and
distributing extra copies of the Fund’s prospectus, statement of additional information, and sales and
advertising materials to prospective investors (but not to existing shareholders);

¢ fidelity bond, Trustees and officers errors and omissions liability insurance and other insurance premiums;
®  direct costs such as printing, mailing, long distance telephone and staff;

* legal expenses (including those expenses associated with preparing the Fund’s public filings, attending and
preparing for Board meetings, as applicable, and generally serving as counsel to the Fund);

* external accounting expenses (including fees and disbursements and expenses related to the annual audit of
the Fund and the preparation of the Fund’s tax information);

® any costs and expenses associated with or related to due diligence performed with respect to the Fund’s
offering of its Shares, including but not limited to, costs associated with or related to due diligence activities
performed by, on behalf of, or for the benefit of broker-dealers, registered investment advisors, and third-
party due diligence providers;

® costs associated with reporting and compliance obligations under the 1940 Act and applicable federal and
state securities laws, including compliance with The Sarbanes-Oxley Act of 2002;

® administration fees payable to the administrators under any administration agreement, including, but not
limited to, any sub-administrators or compliance providers;

* all other expenses reasonably incurred by the Fund or an administrator in connection with administering the
Fund’s business, such as the allocable portion of overhead and other expenses incurred by the Adviser on
behalf of the Fund and allocable to the Fund under the Investment Advisory Agreement or incurred by an
administrator in performing its obligations under an administration agreement, including rent, and the fees
and expenses associated with performing compliance functions; and

® any expenses incurred outside of the ordinary course of business, including, without limitation, costs incurred
in connection with any claim, litigation, arbitration, mediation, government investigation or similar
proceeding and indemnification expenses as provided for in the Fund’s organizational documents.

Certain expenses of the Fund attributable to a particular share class (“Class Expenses™) will be allocated to the share
class to which they are attributable. Class Expenses are limited to: (i) Distribution and Service Fees, as applicable; (ii)
recordkeeping, custody and transfer agency and sub-transfer agency fees and expenses; (iii) printing and postage
expenses related to preparing and distributing materials such as shareholder reports, prospectuses and proxies to
current shareholders of a specific class; (iv) the expense of administrative personnel and services to support the
shareholders of a specific class; (v) litigation or other legal expenses relating solely to one class; and (vi) Trustees’
fees incurred as a result of issues relating to one class. Certain expenses may be allocated differently if their method
of imposition changes. Thus, if a Class Expense can no longer be attributed to a class, it will be charged to the Fund.
Any additional Class Expenses not specifically identified above that are subsequently identified and determined to be
properly allocated to one series of Shares shall not be so allocated until approved by the Board of Trustees in light of
the requirements of the 1940 Act and the Code.

The Adviser will be reimbursed by the Fund for any of the above expenses that it pays on behalf of the Fund, except
as otherwise provided above.
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Investment Funds bear various expenses in connection with their operations similar to those incurred by the Fund.

Investment Managers generally assess asset-based fees to, and receive incentive-based fees from, the Investment
Funds (or their investors), which effectively will reduce the investment returns of the Investment Funds. These
expenses and fees will be in addition to those incurred by the Fund itself. As an investor in the Investment Funds, the
Fund will bear its proportionate share of the expenses and fees of the Investment Funds and will also be subject to
incentive fees to the Investment Managers.

Expense Cap and Support Agreement

The Adviser has contractually agreed to waive fees or reimburse expenses to limit total annual fund operating expenses
(excluding management fees, Rule 12b-1 distribution and service fees, taxes, interest expenses, acquired fund fees
and expenses, and certain extraordinary expenses) to no more than 1.00%, on an annualized basis, of the Fund’s month-
end net assets (the “Expense Cap”). This contractual arrangement will remain in effect at least until January 9, 2027
unless the Fund’s Board of Trustees approves its earlier termination. The Expense Support Agreement excludes certain
expenses and consequently, the total annual fund operating expenses after expense reimbursement may be higher than
the amounts provided under the Expense Support Agreement. Previously paid, reimbursed or waived expenses will be
potentially subject to repayment by the Fund, if at all, within a period not to exceed three years from the date of the
relevant waiver or payment. The Adviser may only recoup the waived fees, reimbursed expenses or directly paid
expenses if (i) the waived fees, reimbursed expenses or directly paid expenses have fallen to a level below the Expense
Cap and (ii) the reimbursement amount does not raise the level of waived fees, reimbursed expenses or directly paid
expenses in the month the reimbursement is being made to a level that exceeds the Expense Cap applicable at that
time.

In addition, the Adviser has contractually agreed to reimburse a portion of Class E’s Other Expenses (excluding
management fees, acquired fund fees and expenses, taxes and custody fees) equal to: (x) 0.20% of Class E’s average
monthly net assets if Class E’s total net assets are less than $100,000,000; (y) 0.30% of Class E’s average monthly net
assets if Class E’s total net assets are equal to or greater than $100,000,000 but less than $250,000,000; and (z) 0.40%
of Class E’s average monthly net assets if Class E’s total net assets are greater than $250,000,000 (the “Class E Expense
Reimbursement”). Such expense reimbursements will not be subject to recoupment. This contractual arrangement will
remain in effect at least until January 9, 2027 unless the Fund’s Board of Trustees approves its earlier termination.

In addition, the Adviser has contractually agreed to reimburse a portion of Class F’s Other Expenses (excluding
management fees, acquired fund fees and expenses, taxes and custody fees) equal to: (x) 0.30% of Class F’s average
monthly net assets if Class F’s total net assets are less than $100,000,000; (y) 0.40% of Class F’s average monthly net
assets if Class F’s total net assets are equal to or greater than $100,000,000 but less than $250,000,000; and (z) 0.50%
of Class F’s average monthly net assets if Class F’s total net assets are greater than $250,000,000 (the “Class F Expense
Reimbursement”). Such expense reimbursements will not be subject to recoupment. This contractual arrangement will
remain in effect at least until January 9, 2027 unless the Fund’s Board of Trustees approves its earlier termination.

Organization and Offering Costs

Organizational costs include, among other things, the cost of organizing as a Delaware statutory trust, including the
cost of legal services and other fees pertaining to the Fund’s organization.

The Adviser has borne the Fund’s organizational costs and the initial offering costs associated with the Fund’s
continuous offering of Shares pursuant to the Expense Support Agreement between the Fund and the Adviser. The
Adviser may recoup from the Fund any waived amount or reimbursed expenses with respect to the Fund, except for
amounts waived or reimbursed pursuant to the Class E Expense Reimbursement and Class F Expense Reimbursement,
pursuant to the Expense Support Agreement if such recoupment does not cause the Fund to exceed the current expense
limit or the expense limit in place at the time of the waiver or reimbursement (whichever is lower) and the recoupment
is made within three years after the end of the month in which the Adviser incurred the expense.

MANAGEMENT FEE

Pursuant to the Investment Advisory Agreement, and in consideration of the advisory services provided by the Adviser
to the Fund, the Adviser is entitled to a Management Fee. The Management Fee is paid monthly in arrears at the annual
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rate of 1.25% of the average of the Fund’s net assets, including assets purchased with the borrowed funds or other
forms of leverage, at the end of the two most recently completed months.

Approval of the Investment Advisory Agreement

A discussion regarding the basis for the Board’s approval of the Investment Advisory Agreement is available in the
Fund’s annual report on Form N-CSR for the period ending March 31, 2024, which is publicly filed with the SEC.

DETERMINATION OF NET ASSET VALUE

The price you pay for your Shares is based on the Fund’s NAV. The NAV per share is determined for each class of the
Fund’s shares as of the close of business on the last business day of each calendar month, each date that a Share is
offered, as of the date of any distribution and at such other times as the Board shall determine (each, a “Determination
Date”). The Fund is closed for business and does not price its shares on the following business holidays: New Year’s
Day, Martin Luther King Day, Presidents’ Day, Good Friday, Memorial Day, Juneteenth National Independence Day,
Independence Day, Labor Day, Thanksgiving Day, Christmas Day and other holidays observed by the New York Stock
Exchange (the “Exchange”). If the Exchange is closed due to weather or other extraordinary circumstances on a day
it would typically be open for business, the Fund may treat such day as a typical business day and accept purchase and
repurchase requests and calculate the Fund’s NAV in accordance with applicable law. In determining its net asset
value, the Fund will value its investments as of the relevant Determination Date. The net asset value for each class of
shares is determined by dividing the value of the Fund’s net assets attributable to a class of shares by the number of
shares outstanding for that class. Information that becomes known to the Fund after the NAV has been calculated on
a particular day will not generally be used to retroactively adjust the NAV determined earlier that day.

The Fund’s maximum offering price per Class A Shares is determined by adding the applicable maximum sales charge
to the net asset value per share. Class D Shares, Class E Shares, Class F Shares, Class I Shares and Class R Shares are
offered at net asset value without the imposition of an initial sales charge.

With respect to the Fund’s portfolio securities that do not have readily available or reliable market quotations and with
respect to the Fund’s portfolio assets that are not securities, the Fund’s Board of Trustees has designated the Adviser
as its valuation designee (the “Valuation Designee”) to determine the fair valuation of such portfolio assets pursuant
to Rule 2a-5 under the 1940 Act. The Valuation Designee determines the fair value of the security or other instrument
under policies and procedures established by and under the supervision of the Board of Trustees of the Fund
(“Valuation Procedures™). The Valuation Designee has delegated the day-to-day responsibility for implementing the
Valuation Procedures to the Valuation Committee. The Valuation Committee will consider all available relevant factors
in determining an investment’s fair value. The Valuation Designee reports fair value matters to the Audit Committee
of the Fund’s Board of Trustees.

For purposes of calculating the NAV, the Fund will value its investments in Investment Funds and direct private equity
investments at fair value as determined in good faith under the Valuation Procedures. The fair value of such
investments as of each Determination Date ordinarily will be the capital account value of the Fund’s interest in such
investments as provided by the relevant Investment Manager as of or prior to the relevant Determination Date;
provided that such values will be adjusted for any other relevant information available at the time the Fund values its
portfolio, including capital activity and material events occurring between the reference dates of the Investment
Manager’s valuations and the relevant Determination Date.

A meaningful input in the Fund’s Valuation Procedures will be the valuations provided by the Investment Managers
of the Investment Funds. Generally, each Investment Manager will value its investments at their market price if market
quotations are readily available. In the absence of observable market prices, the Investment Manager values its
investments using valuation methodologies applied on a consistent basis. For some investments little market activity
may exist. Each Investment Manager’s determination of fair value is then based on the best information available in
the circumstances and may incorporate management’s own assumptions and involves a significant degree of judgment,
taking into consideration a combination of internal and external factors, including the appropriate risk adjustments for
nonperformance and liquidity risks. Investments for which market prices are not observable include private
investments in the equity of operating companies, real estate properties or certain debt positions.
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The actual realized returns on unrealized investments will depend on, among other factors, future operating results,
the value of the assets and market conditions at the time of disposition, any related transaction costs and the timing
and manner of sale, all of which may differ from the assumptions on which the Investment Manager’s valuations are
based. Neither the Fund nor the Adviser have oversight or control over the implementation of any Investment
Manager’s valuation process.

In reviewing the valuations provided by Investment Managers, the Valuation Procedures require the consideration of
all relevant information reasonably available at the time the Fund values its portfolio. The Adviser will consider such
information, and may conclude in certain circumstances that the information provided by the Investment Manager
does not represent the fair value of a particular Investment Fund or direct private equity investment. In accordance
with the Valuation Procedures, the Adviser will consider whether it is appropriate, in light of all relevant
circumstances, to value such interests based on the net asset value reported by the relevant Investment Manager, or
whether to adjust such value to reflect a premium or discount to such net asset value. Any such decision will be made
in good faith, and subject to the review and supervision of the Board.

For example, Investment Managers may value investments in portfolio companies and direct private equity
investments at cost. The Valuation Procedures provide that, where cost is determined to best approximate the fair value
of the particular security under consideration, the Adviser may approve such valuations. In other cases, the Adviser
may be aware of sales of similar securities to third parties at materially different prices, or of other circumstances
indicating that cost may not approximate fair value (which could include situations where there are no sales to third
parties). In such cases, the Fund’s investment will be revalued in a manner that the Adviser, in accordance with the
Valuation Procedures, determine in good faith best approximates fair value. The Board will be responsible for ensuring
that the Valuation Procedures are fair to the Fund and consistent with applicable regulatory guidelines.

Notwithstanding the above, Investment Managers may adopt a variety of valuation bases and provide differing levels
of information concerning Investment Funds and direct private equity investments, and there will generally be no
liquid markets for such investments. Consequently, there are inherent difficulties in determining the fair value that
cannot be eliminated. None of the Board or the Adviser will be able to confirm independently the accuracy of
valuations provided by any Investment Managers (which are generally unaudited).

To the extent the Fund holds securities or other instruments that are not investments in Investment Funds or direct
private equity investments, the Fund will generally value such assets as described below. Portfolio securities and other
assets held in the Fund’s portfolio for which market quotations are readily available are valued at market value. Market
value is generally determined on the basis of official close price or last reported trade price. If no trades were reported,
market value is based on prices obtained from a quotation reporting system, established market makers (including
evaluated prices), or independent pricing services. Pricing vendors may use matrix pricing or valuation models that
utilize certain inputs and assumptions to derive values, including transaction data, credit quality information, general
market conditions, news, and other factors and assumptions.

If market quotations are not readily available or are deemed unreliable, the Valuation Designee will fair value the
security or other instrument in good faith under the Valuation Procedures. Market quotations are considered not readily
available where there is an absence of current or reliable market-based data (e.g., trade information or broker quotes),
including where events occur after the close of the relevant market, but prior to the NYSE Close that materially affect
the values of the Fund’s portfolio holdings or assets. In addition, market quotations are considered not readily available
when, due to extraordinary circumstances, the exchanges or markets on which the securities or other instruments trade,
do not open for trading for the entire day and no other market quotations are available. Fair value pricing is subjective
in nature and the use of fair value pricing by the Valuation Designee may cause the NAV of the Fund’s shares to differ
significantly from the NAV that would have been calculated using market quotations at the close of the exchange on
which a portfolio holding is primarily traded. There can be no assurance that the Fund could obtain the fair value
assigned to an investment if the Fund were to sell the investment at approximately the time at which the Fund
determines its NAV.

Prices of foreign equities that are principally traded on certain foreign markets will generally be adjusted daily pursuant
to a fair value pricing service in order to reflect an adjustment for the factors occurring after the close of certain foreign
markets but before the NYSE Close. Securities and other instruments that are primarily traded on foreign markets may
trade on days that are not business days of the Fund. The value of the foreign securities or other instruments in which
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the Fund invests may change on days when a shareholder will not be able to purchase or request the repurchase of
shares of the Fund.

Fixed income investments (other than short-term obligations) held by the Fund are normally valued at prices supplied
by independent pricing services in accordance with the Valuation Procedures. Short term investments maturing in 60
days or less are generally valued at amortized cost.

Exchange-traded derivatives, such as options, futures and options on futures, are valued at the last sale price
determined by the exchange where such instruments principally trade as of the close of such exchange (“Exchange
Close”). If a last sale price is not available, the value will be the mean of the most recently quoted bid and ask prices
as of the Exchange Close. If a mean of the bid and ask prices cannot be calculated for the day, the value will be the
most recently quoted bid price as of the Exchange Close. Over-the-counter derivatives are normally valued based on
prices supplied by independent pricing services in accordance with the Valuation Procedures.

Investments valued in currencies other than U.S. dollars are converted to U.S. dollars using the prevailing spot
currency exchange rates obtained from independent pricing services for calculation of the NAV. As a result, the NAV
of the Fund’s shares may be affected by changes in the value of currencies in relation to the U.S. dollar. The value of
securities or other instruments traded in markets outside the United States or denominated in currencies other than the
U.S. dollar may be affected significantly on a day that the Exchange is closed and the market value may change on
days when an investor is not able to purchase, or request the repurchase of shares of the Fund.

Foreign currency contracts represent agreements to exchange currencies on specific future dates at predetermined
rates. Foreign currency contracts are valued using foreign currency exchange rates and forward rates as provided by
an independent pricing service on the Determination Date.

Investments in investment companies that are not listed or traded on an exchange (“Non-Traded Funds”), if any, are
valued at the respective NAV of each Non-Traded Fund on the Determination Date. Shares of investment companies
listed and traded on an exchange are valued in the same manner as any exchange-listed equity security. Such Non-
Traded Funds and listed investment companies may use fair value pricing as disclosed in their prospectuses.

Financial instruments for which prices are not available from an independent pricing service may be valued using
market quotations obtained from one or more dealers that make markets in the respective financial instrument in
accordance with the Valuation Procedures.

CONFLICTS OF INTEREST

The Fund’s executive officers and trustees, and the employees of the Adviser, serve or may serve as officers, trustees
or principals of entities that operate in the same or a related line of business as the Fund, including other funds managed
by the Adviser (“Other Managed Funds”). As a result, they may have obligations to investors in those entities, the
fulfillment of which might not be in the best interests of the Fund or its shareholders. Moreover, notwithstanding the
difference in principal investment objectives between the Fund and the Other Managed Funds, such other funds,
including potential new pooled investment vehicles or managed accounts not yet established (whether managed or
sponsored by affiliates or the Adviser), have, and may from time to time have, overlapping investment objectives with
the Fund and, accordingly, invest in, whether principally or secondarily, asset classes similar to those targeted by the
Fund. To the extent the Other Managed Funds have overlapping investment objectives, the scope of opportunities
otherwise available to the Fund may be adversely affected and/or reduced. Additionally, certain employees of the
Adviser and its management may face conflicts in their time management and commitments as well as in the allocation
of investment opportunities to Other Managed Funds.

The results of the Fund’s investment activities may differ significantly from the results achieved by the Other Managed
Funds. It is possible that one or more of such funds will achieve investment results that are substantially more or less
favorable than the results achieved by the Fund. Moreover, it is possible that the Fund will sustain losses during
periods in which one or more affiliates achieve significant profits on their trading for other accounts. The opposite
result is also possible. The investment activities of one or more Adviser affiliates for accounts under their management
may also limit the investment opportunities for the Fund in certain markets.
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The Adviser, its affiliates and clients may pursue or enforce rights with respect to an issuer in which the Fund has
invested, and those activities may have an adverse effect on the Fund. As a result, prices, availability, liquidity and
terms of the Fund’s investments may be negatively impacted by the activities of the Adviser and its affiliates or clients,
and transactions for the Fund may be impaired or effected at prices or terms that may be less favorable than would
otherwise have been the case.

Through Other Managed Funds, the Adviser currently invests and plans to continue to invest third party capital in a
wide variety of investment opportunities on a global basis. Investment opportunities that fall within common
objectives or guidelines will generally be allocated among the Fund and Other Managed Funds on a basis that the
Adviser determines to be “fair and reasonable” in its sole discretion, subject to (i) any applicable investment
parameters, limitations and other contractual provisions of the Fund and Other Managed Funds, (ii) the Fund and
Other Managed Funds having available capital with respect thereto, and (iii) legal, tax, accounting, regulatory and
other considerations deemed relevant by the Adviser (including without limitation, Section 17 of the 1940 Act). As a
result, in certain circumstances, a significant portion of the investment opportunities that would otherwise be available
to the Fund may be allocated, in whole or in part, to Other Managed Funds. In addition, the manner in which the
available capital of the Fund is determined may differ from, or subsequently change with respect to, Other Managed
Funds.

The Fund and the Adviser have received exemptive relief from the SEC that permits the Fund and certain private
funds advised by the Adviser or an affiliate to co-invest in certain Investment Funds and Co-Investment Opportunities.
These co-investment transactions may give rise to conflicts of interest or perceived conflicts of interest among the
Fund and participating funds.

The Adviser may structure an investment as a result of which one or more Other Managed Funds are offered the
opportunity to participate in a separate tranche of an investment allocated to the Fund. In such circumstances, the
Adviser would owe a fiduciary duty to the Fund and the Adviser would owe a fiduciary duty to such Other Managed
Funds. As a result, the Adviser may, in certain instances, face a conflict of interest in respect of the advice they give
to, or the decisions made with regard to, the Fund and such Other Managed Fund (e.g., with respect to the terms of
such investments, the enforcement of covenants, the terms of recapitalizations and the resolution of workouts or
bankruptcies).

In addition, the Fund or its portfolio companies may engage entities that are affiliated with the Fund and/or the Adviser
to provide services, including administrative services, to the Fund in a manner consistent with the 1940 Act or the
rules and SEC interpretations thereunder. Such engagements may inherently give rise to conflicts of interest or
perceived conflicts of interest.

CHOOSING A SHARE CLASS

The Fund is offering six classes of Shares: Class A, Class D, Class E, Class F, Class I and Class R. Each class of
Shares is designed for specific types of investors and has its own fee structure, allowing you to choose the class that
best meets your situation. The class that may be best for you depends on a number of factors, including the amount
and the length of time that you expect to invest. Not all financial intermediaries make all classes of Shares available
to their clients. Third parties making Fund Shares available to their clients determine which Share class(es) to make
available.

Class A Shares are available through registered broker-dealers, banks, advisers and other financial institutions. Class
A Shares of the Fund are purchased at net asset value, plus an initial sales charge and subject to 12b-1 fees. There is
no initial sales charge on purchases of Class A Shares of $5 million or more. Class A Shares are intended for (i) all
investors other than retirement plans who meet the investment minimum for Class A Shares, (ii) investors investing
through omnibus accounts held by financial intermediaries that charge transaction fees and have entered into
arrangements with the Distributor to offer Class A Shares and (iii) employer-sponsored retirement plans held directly
at a broker-dealer (that is, outside of a retirement plan recordkeeping platform or third party administrator), subject to
all applicable sales charges as described in this Prospectus. Class A Shares have a minimum initial investment
requirement of $25,000 and subsequent investment minimum of $10,000 for all accounts.

Class D Shares are available through registered broker-dealers, banks, advisers and other financial institutions. Class
D Shares of the Fund are purchased at net asset value, subject to 12b-1 fees. Class D Shares are intended for (i) all
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investors other than retirement plans who meet the investment minimum for Class D Shares, (ii) investors investing
through omnibus accounts held by financial intermediaries that charge transaction fees and have entered into
arrangements with the Distributor to offer Class D Shares and (iii) employer-sponsored retirement plans held directly
at a broker-dealer (that is, outside of a retirement plan recordkeeping platform or third-party administrator), as
described in this Prospectus. Class D Shares have a minimum initial investment requirement of $25,000 and
subsequent investment minimum of $10,000 for all accounts.

Class E Shares are offered through specific financial intermediaries that have entered into an agreement with the
Distributor to offer Class E Shares through a no-load network or platform. Class E Shares have a minimum investment
requirement of $100,000 and subsequent investment minimum of $10,000 for all accounts.

Class F Shares are offered (i) through certain financial intermediaries who charge such clients a fee for advisory,
investment, consulting or similar services; and (ii) through certain financial intermediaries that have entered into an
agreement with the Distributor to offer Class F Shares through a no-load network or platform. Class F Shares have a
minimum investment requirement of $100,000 and subsequent investment minimum of $10,000 for all accounts.

Class I Shares are offered (i) through financial intermediaries who charge such clients a fee for advisory, investment,
consulting or similar services; (ii) through financial intermediaries that have entered into an agreement with the
Distributor to offer Class I Shares through a no-load network or platform; (iii) to institutional investors, which include
but are not limited to: family offices and their clients; non-profit organizations, charitable trusts, foundations and
endowments; and accounts registered to bank trust departments, trust companies, registered investment advisers and
investment companies; and (iv) to current or retired officers, directors and employees (and their spouse (or legal
equivalent recognized under state law) and any children under 21) of the Fund, the Adviser to the Fund, and their
affiliates. Class I Shares have a minimum investment requirement of $500,000 and subsequent investment minimum
of $25,000 for all accounts.

Class R Shares are offered (i) through financial intermediaries who charge such clients a fee for advisory, investment,
consulting or similar services; (ii) through financial intermediaries that have entered into an arrangement with the
Distributor or the Fund to offer Class R Shares through a no-load network or platform; (iii) to institutional investors,
which include but are not limited to: family offices and their clients; non-profit organizations, charitable trusts,
foundations and endowments; and accounts registered to bank trust departments, trust companies, registered
investment advisers and investment companies; and (iv) to current or retired officers, directors and employees (and
their spouse (or legal equivalent recognized under state law) and any children under 21) of the Fund, the Adviser to
the Fund, and their affiliates. Class R Shares have a minimum investment requirement of $25,000 and subsequent
investment minimum of $10,000 for all accounts.

The Fund may waive or lower investment minimums for investors who invest in the Fund through an asset-based fee
program made available through a financial intermediary. If your investment is aggregated into an omnibus account
established by an investment adviser, broker or other financial intermediary, the account minimums apply to the
omnibus account, not to your individual investment. The financial intermediary may also impose minimum
requirements that are higher than those set forth in this Prospectus. If you choose to purchase or request repurchases
of Shares directly from the Fund, you will not incur charges on repurchases, except for applicable Early Repurchase
Fees (as defined herein). However, if you purchase or request repurchases of Shares through a broker-dealer or other
financial intermediary, you may be charged a fee by that intermediary.

Information about sales charges, including applicable waivers, breakpoints and discounts to the sales charges, is fully
disclosed in this Prospectus, which is available, free of charge, on the Fund’s website at
www.cazstrategicopportunitiesfund.com.

PLAN OF DISTRIBUTION

Ultimus Fund Distributors, LLC, located at 4221 North 203rd Street, Suite 100, Elkhorn, NE 68022 (the
“Distributor”), is the principal underwriter of Shares of the Fund. Shares may be purchased only through the
Distributor. The Distributor acts as the principal underwriter of Shares for the Fund on a best efforts basis, subject to
various conditions, pursuant to the terms of its contract with the Fund. The Distributor is not obligated to sell any
specific amount of Shares of the Fund. The Distributor will also act as agent for the Fund in connection with
repurchases of Shares.

59



Shares of the Fund will be continuously offered through the Distributor, as the Fund’s principal underwriter. The Fund
has authorized one or more intermediaries (e.g., brokers, investment advisers, etc. collectively “Intermediaries™) to
receive orders on its behalf. Such Intermediaries are authorized to designate other Intermediaries to receive orders on
the Fund’s behalf. The Fund will be deemed to have received an order when an authorized broker or, if applicable, a
broker’s authorized designee, receives the order. The Shares are offered at NAV per share (plus any applicable sales
charge) calculated as of the last business day of each month.

The Fund and the Distributor will have the sole right to accept orders to purchase Shares and reserve the right to reject
any order in whole or in part.

Investors may be charged a fee if they effect transactions through a financial intermediary.

The Board of Trustees has approved the adoption by the Fund of distribution and service plans (the “Plan”) pursuant
to Rule 12b-1 under the 1940 Act for Class A Shares, Class D Shares, and Class R Shares. Under the Plan, Class A
Shares and Class D Shares of the Fund bear distribution and/or service fees paid to the Distributor, some of which
may be paid to select broker-dealers or other financial intermediaries. Total compensation under the Plan may not
exceed the maximum cap imposed by FINRA with respect to asset-based sales charges. Distribution fees paid to the
Distributor may be spent on any activities or expenses primarily intended to result in the sale of the Fund’s Shares.
Under the Plan, the Fund pays the Distributor the entire fee, regardless of the Distributor’s expenditures. Even if the
Distributor’s actual expenditures exceed the fee payable to the Distributor at any given time, the Fund will not be
obligated to pay more than that fee. If the Distributor’s actual expenditures are less than the fee payable to the
Distributor at any given time, the Distributor may realize a profit from the arrangement. Pursuant to the Class A Plan
and Class D Plan, the Fund may pay the Distributor a fee of up to 0.60% of the average monthly net assets attributable
to Class A Shares or Class D Shares on an annualized basis, respectively, for distribution financing activities. Pursuant
to the Class R Plan, the Fund may pay a financial intermediary a fee of up to 0.25% of the average monthly net assets
attributable to Class R Shares for shareholder account servicing activities. The entire amount of the fee may be used
for shareholder servicing expenses. Over time, 12b-1 fees will increase the cost of your investment and may cost you
more than paying other types of sales charges because these fees are paid out of the Fund’s assets on an on-going
basis.

No market currently exists for the Fund’s Shares. The Fund’s Shares are not listed and the Fund does not currently
intend to list its Shares for trading on any securities exchange, and the Fund does not anticipate that any secondary
market will develop for its Shares. Neither the Adviser nor the Distributor intends to make a market in the Fund’s
Shares.

The Distributor is not obligated to buy any of the Shares and does not intend to make a market in the Shares. The Fund
has agreed to indemnify the Distributor and certain of the Distributor’s affiliates against certain liabilities, including
certain liabilities arising under the Securities Act of 1933. To the extent consistent with applicable law, the Distributor
has agreed to indemnify the Fund and each Trustee and former Trustee against certain liabilities under the Securities
Act of 1933 and in connection with the services rendered to the Fund.

PAYMENTS TO FINANCIAL INTERMEDIARIES AND OTHER ENTITIES

The Adviser, Distributor and/or their affiliates may make a variety of payments to broker-dealers and financial
institutions (“Financial Intermediaries™) that sell the shares of the Fund, and/or Financial Intermediaries and other
intermediaries that provide services (“Servicing Intermediaries”) to the Fund. These payments may vary from one
product to another. For this reason, (1) if your Financial Intermediary receives greater payments with respect to the
Fund than it receives with respect to other products, it may be more inclined to sell you shares of the Fund rather than
another product and/or (2) if your Servicing Intermediary (which may also be your Financial Intermediary) receives
greater payments with respect to the Fund, such payments may create an incentive for the Servicing Intermediary to
favor the Fund rather than other fund companies or investment products for which it may receive a lower payment.
You may contact your Financial Intermediary or Servicing Intermediary if you want additional information regarding
any Additional Payments or Servicing Payments it receives.
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PAYMENTS MADE FROM FUND ASSETS

®* Commissions and Rule 12b-1 Payments. The Distributor and/or its affiliates pay sales commissions and
Rule 12b-1 fees to Financial Intermediaries out of assets that the Distributor and/or its affiliates receive from
the Fund. The Fund’s SAI includes information regarding these commission and Rule 12b-1 payments by
share class.

* Administrative Fees to Servicing Intermediaries. The Distributor and/or its affiliates make payments to
Servicing Intermediaries that provide sub-accounting, administrative and/or shareholder processing services
to the Fund (“Administrative Fees”). Such payments may be made out of 12b-1, administrative and/or transfer
agent fees that the Distributor and/or its affiliates receive from the Fund. Depending upon the particular share
class and/or contractual arrangement with a Servicing Intermediary, these payments may be calculated based
on average net assets of the Fund that are serviced by the Servicing Intermediary, or on a per account basis.
The Fund’s SAI includes information regarding Fund expenses and distribution arrangements.

SALES CHARGES — CLASS A SHARES
Purchase of Class A Shares

Class A Shares of the Fund are purchased at the public offering price. The public offering price is the next determined
NAV per share plus a sales charge as shown in the table below. Certain persons may be entitled to purchase Class A
Shares of the Fund without paying a sales charge. See “Waivers of Class A Sales Charge.” The table below also shows
the portion of the sales charge that may be re-allowed to the broker-dealer or financial intermediary through whom
you purchased your Class A Shares.

Sales Charge as a % Dealer
of: Reallowance
Public Net As % of

Offering  Amount Public
Amount of Investment Price Invested Offering Price
Less than $99,999 3.00% 3.63% 2.75%
$100,000 — $249,999 2.50% 2.56% 2.25%
$250,000 — $999,999 2.00% 2.04% 1.75%
$1,000,000 — $4,999,999 1.00% 1.01% 0.75%
$5,000,000 or more 0.00% 0.00% 0.00%

The following sections discuss ways to obtain discounts on purchases and waivers of sales charges on Class A Shares
of the Fund.

The availability of sales charge waivers and discounts may depend on the particular financial intermediary or
type of account through which you purchase or hold Fund Shares. The Fund’s sales charge waivers and
discounts described in this Prospectus are available for Fund Share purchases made directly from the Fund (or
the Distributor) and are generally available through financial intermediaries. Please contact your financial
intermediary for information about which classes of Shares of the Fund they offer and for more information
about any sales charge waivers and discounts described in this Prospectus. As of the date of this Prospectus,
the Fund and its Distributor have not yet engaged a financial intermediary that it intends to offer sales charge
waivers or discounts.

Any “purchaser” (as defined below) may buy Class A Shares of the Fund at a reduced sales charge by aggregating the
dollar amount of the new purchase and the total net amount invested of all Class A Shares of the Fund then held by
the purchaser and applying the sales charge applicable to such aggregate. To obtain such discount, the purchaser must
provide sufficient information at the time of purchase to permit verification that the purchase qualifies for the reduced
sales charge. This sales charge reduction is subject to modification or discontinuance at any time with respect to all
shares purchased thereafter. For purposes of determining the applicable sales charge discount, a “purchaser” includes
an individual and, the individual’s spouse (or legal equivalent recognized under state law). This right to a sales charge
reduction may be amended or terminated at any time as to subsequent purchases.
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Shareholder’s Responsibility With Respect to Breakpoint Discounts

To obtain any of the Class A sales charge discounts set forth above, you must inform your financial intermediary of
the existence of any eligible amounts in accounts held by the investor and/or a qualified spouse (or legal equivalent
recognized under state law) at the time of purchase. You must inform your financial intermediary of all Shares of the
Fund held (i) in your account(s) at the financial intermediary, (ii) in your account(s) by another financial intermediary,
and (iii) in any other accounts held at any financial intermediary belonging to a qualified spouse (or legal equivalent
recognized under state law). [F YOU FAIL TO INFORM YOUR FINANCIAL INTERMEDIARY OR THE FUND
OF ALL ELIGIBLE HOLDINGS OR PLANNED PURCHASES, YOU MAY NOT RECEIVE A SALES CHARGE
DISCOUNT TO WHICH YOU WOULD OTHERWISE BE ENTITLED. The Fund will require the names and
account numbers of all accounts claimed in connection with a request for a sales charge discount. You may also be
required to provide verification of holdings (such as account statements and/or copies of documents that reflect the
original purchase cost of your holdings) that qualify you for a sales charge reduction. As such, it is very important
that you retain all records that may be needed to substantiate an original purchase price of your holdings, as
the Fund, the Transfer Agent, and financial intermediaries may not maintain this information.

Waivers of Class A Sales Charge

Class A Shares of the Fund may be purchased at NAV under the following circumstances, provided that you notify the
Fund in advance that the trade qualifies for this privilege. The Fund reserves the right to modify or terminate these
arrangements at any time. Additional information about the sales charge reductions or waivers can be obtained from
the Fund’s transfer agent.

The Class A Shares front-end sales charge may be waived for the following individuals and institutions:

* selling broker dealers and their employees and sales representatives (and their family members, as defined
above); provided, however, that only those employees of such broker-dealers who, as a part of their usual
duties, provide services related to transactions in Fund shares shall qualify,

* financial representatives using Fund shares in fee-based investment products under a signed agreement with
the Fund,

® current or retired officers, directors and employees (and their family members, as defined above under the
“Shareholder’s Responsibility With Respect to Breakpoint Discounts™ section) of the Fund, the adviser to
CAZ Funds, and their affiliates. Such individuals may also purchase Class I and Class R Shares at net asset
value,

® college savings programs that are qualified state tuition programs under Section 529 of the Internal Revenue
Code,

® investors purchasing through a financial intermediary that has entered into an agreement with the Distributor
to offer shares to self-directed investment brokerage accounts that may or may not charge a transaction fee
to customers (there are currently no such active agreements between the Distributor and a financial
intermediary), and

® purchases by investors maintaining a brokerage account with a registered broker-dealer that has entered into
an agreement with the Distributor to offer Class A Shares through a load-waived network or platform, which
may or may not charge transaction fees. There are currently no such active agreements between the
Distributor and a registered broker-dealer.

The availability of these sales load waivers may depend on the particular financial intermediary or type of
account through which you purchase or hold Fund shares. Please contact your financial intermediary for more
information on the intermediary’s policies and procedures applicable to such waivers. In addition, any
intermediary specific sales load waivers are reproduced based on information provided by the financial
intermediaries.
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Dealer Commission

The Distributor may pay up to the entire amount of the sales commission to particular broker-dealers. These
commission schedules may also apply to certain sales of Class A Shares made to investors that qualify under some of
the categories listed under “Front-End Sales Charge Waivers for Class A Shares.” Commissions are based on
cumulative investments over the life of the account with no adjustment for repurchases, transfers, or market declines.

Under certain circumstances, the Distributor may change the reallowance to dealers and may also compensate dealers
out of its own assets. Dealers engaged in the sale of shares of the Fund may be deemed to be underwriters under the
Securities Act of 1933. The Distributor retains the entire sales charge on any portion of a sales charge that is not re-
allowed to a broker-dealer or financial intermediary.

HOW TO BUY SHARES

The Fund will accept initial and additional purchases of Class A Shares, Class D Shares, Class E Shares, Class F
Shares, Class I Shares or Class R Shares commencing on the first day of each calendar month. The investor must
submit a completed investor application form five business days before the first business day of the month in which
the purchase is being made (the “Purchase Date”). All purchases are subject to the receipt of immediately available
funds three business days prior to the Purchase Date in the full amount of the purchase (to enable the Fund to invest
the proceeds in Investment Funds as of the Purchase Date). An investor who misses one or both of these deadlines
will have the effectiveness of its investment in the Fund delayed until the following month.

Despite having to meet the earlier application and funding deadlines described above, the Fund does not issue the
Shares purchased (and an investor does not become a shareholder with respect to such Shares) until the Purchase Date,
i.e., the first business day of the relevant calendar month. Consequently, purchase proceeds do not represent capital of
the Fund, and do not become assets of the Fund, until such date.

Any amounts received in advance of the initial or subsequent purchases of Shares are placed in a non-interest-bearing
account with the Transfer Agent (as defined herein) prior to their investment in the Fund, in accordance with
Rule 15¢2-4 under the 1934 Act. The Fund reserves the right to reject any purchase of Shares in its sole discretion
(including, without limitation, when it has reason to believe that a purchase of Shares would be unlawful). Unless
otherwise required by applicable law, any amount received in advance of a purchase ultimately rejected by the Fund
will be returned to the prospective investor.

Initial and any additional purchases of Shares of the Fund by any shareholder must be made via wire transfer of funds.
Payment for each initial or subsequent additional purchases of Shares must be made in one installment.

To help the government fight the funding of terrorism and money laundering activities, federal law requires all
financial institutions to obtain, verify, and record information that identifies each person who opens an account. What
this means to you: When you open an account, we will ask your name, address, date of birth, and other information
that will allow us to identify you. If we are unable to verify your identity, we reserve the right to restrict additional
transactions and/or liquidate your account at the next calculated net asset value after your account is closed (less any
applicable sales/account charges and/or tax penalties) or take any other action required by law. The Fund has
implemented an anti-money laundering compliance program, which includes designation of an anti-money laundering
compliance officer.

Investment Minimum

The minimum initial investment in Class A Shares, Class D Shares and Class R Shares of the Fund is $25,000, and
the minimum subsequent investment in Class A Shares, Class D Shares and Class R Shares of the Fund is $10,000.
The minimum initial investment in Class E Shares and Class F Shares of the Fund is $100,000, and the minimum
subsequent investment in Class E Shares and Class F Shares of the Fund is $10,000. The minimum initial investment
in Class I Shares of the Fund is $500,000, and the minimum subsequent investment in Class I Shares of the Fund is
$25,000. The Fund reserves the right to waive investment minimums at its sole discretion. The Fund may waive or
lower investment minimums for investors who invest in the Fund through an asset-based fee program made available
through a financial intermediary. If your investment is aggregated into an omnibus account established by an
investment adviser, broker or other financial intermediary, the account minimums apply to the omnibus account, not
to your individual investment. The financial intermediary may also impose minimum requirements that are higher
than those set forth in this Prospectus. If you choose to purchase Shares from or effect repurchase requests directly
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with the Fund, you will not incur charges on such purchases and repurchases, except for applicable Early Repurchase
Fees. However, if you purchase Shares or effect repurchase requests through a broker-dealer or other intermediary,
you may be charged a fee by that intermediary.

Other Policies

No Share Certificates. The issuance of Shares is recorded electronically on the books of the Fund. You will receive a
confirmation of, or account statement reflecting, each new transaction in your account, which will also show the total
number of Shares of the Fund you own. You can rely on these statements in lieu of certificates. The Fund does not
issue certificates representing Shares of the Fund.

Customer Identification Program

To help the government fight the funding of terrorism and money laundering activities, Federal law requires all
financial institutions to obtain, verify and record information that identifies each person who opens an account. In
some cases, Federal law also requires us to verify and record information that identifies the natural persons who control
and beneficially own a legal entity that opens an account. When an investor opens an account, therefore, the Fund will
request names, addresses, dates of birth and other information that will allow the Fund to identify the investor and
certain other natural persons associated with the account. For some legal entity accounts, the investor will be asked to
provide identifying information for one natural person that controls the entity, and for each natural person that
beneficially owns 25% or more of the legal entity.

The Fund also required to obtain information that identifies each authorized signer for an account by requesting name,
residential address, date of birth and social security number for each authorized signer.

Federal law prohibits the Fund and other financial institutions from opening a new account on behalf of a natural
person unless they receive the minimum identifying information listed above. After an account is opened, the Fund
may restrict your ability to purchase additional Shares until your identity is verified. The Fund may close your account
or take other appropriate action if it is unable to verify your identity within a reasonable time. The Fund and its agents
will not be responsible for any loss in an investor’s account resulting from the investor’s delay in providing all required
identifying information or from closing an account and repurchasing an investor’s Shares when an investor’s identity
is not verified.

In addition, the Fund may be required to “freeze” your account if there appears to be suspicious activity or if account
information matches information on a government list of known terrorists or other suspicious persons.

Fund Closings

The Fund may close at any time to new investments and, during such closings, only the reinvestment of dividends by
existing shareholders will be permitted. The Fund may re-open to new investments and subsequently close again to
new investments at any time at the discretion of the Adviser. Any such opening and closing of the Fund will be
disclosed to investors via a supplement to this Prospectus.

Liquidation or Reorganization

To the extent authorized by law, the Fund reserves the right to discontinue offering Shares at any time, to merge or
reorganize itself or a class of Shares, or to cease operations and liquidate at any time. A liquidation may have adverse
tax consequences to Shareholders. If the Fund were to liquidate, shareholders would receive a liquidating distribution
in cash or in-kind equal to their proportionate interest in the Fund. A liquidating distribution would generally be a
taxable event to shareholders, resulting in a gain or loss for tax purposes, depending upon a shareholder’s basis in his
or her Shares of the Fund. A shareholder would not be entitled to any refund or reimbursement of expenses borne,
directly or indirectly, by the shareholder (such as sales loads, account fees, or fund expenses), and a shareholder may
receive an amount in liquidation less than his or her original investment.

REPURCHASES OF SHARES

The Fund does not currently intend to list the Shares on a securities exchange and does not expect a secondary market
to develop in the foreseeable future. Accordingly, shareholders should expect that they will be unable to sell their
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Shares for an indefinite time or at a desired price. No shareholder will have the right to require the Fund to repurchase
or redeem such shareholder’s Shares or any portion thereof. Because no public market exists for the Shares, and no
such market is expected to develop in the foreseeable future, shareholders will not be able to liquidate their investment,
other than as a result of repurchases of Shares by the Fund, as described below, or as a result of transfers of Shares to
other investors.

Repurchases of Shares

To provide a limited degree of liquidity to shareholders, the Fund may from time to time offer to repurchase Shares
pursuant to written tenders by shareholders. Such repurchases are expected to be offered at the Fund’s net asset value
per share as of March 31, June 30, September 30 and December 31 (each, a “Valuation Date”), as applicable. Each
repurchase offer will generally commence approximately 45 days prior to the applicable Valuation Date and will
remain open for a minimum of 20 business days following the commencement of the offer. It is also expected that the
Adviser will recommend to the Board, subject to the Board’s discretion, that any such tender offer would be for an
amount that is not more than 5% of the Fund’s net asset value. There can be no assurance that the Board will accept
the Adviser’s recommendation.

The Fund will repurchase Shares from shareholders pursuant to written tenders on terms and conditions that the Board
determines to be fair to the Fund and to all shareholders. When the Board determines that the Fund will repurchase
Shares, notice will be provided to shareholders describing the terms of the offer, containing information shareholders
should consider in deciding whether to participate in the repurchase opportunity and containing information on how
to participate. Shareholders deciding whether to tender their Shares during the period that a repurchase offer is open
may obtain the Fund’s then-current net asset value per share by contacting the Adviser during the period. If a
repurchase offer is oversubscribed by shareholders who tender Shares, the Fund may repurchase a pro rata portion by
value of the Shares tendered by each shareholder, extend the repurchase offer, or take any other action with respect to
the repurchase offer permitted by applicable law.

There is no minimum number of Shares that must be repurchased in any repurchase offer. In determining whether the
Fund should offer to repurchase Shares from shareholders, the Board will consider the recommendation of the Adviser.
In determining whether to accept a recommendation to conduct a repurchase offer at any such time, the Board of
Trustees will consider the following factors, among others:

®  whether any shareholders have requested to tender Shares to the Fund;

* the liquidity of the Fund’s assets (including fees and costs associated with redeeming or otherwise
withdrawing from Investment Funds);

* the investment plans and working capital and reserve requirements of the Fund,;

* the relative economies of scale of the tenders with respect to the size of the Fund;

® the history of the Fund in repurchasing Shares;

* the availability of information as to the value of the Fund’s Shares in underlying Investment Funds;

* the existing conditions of the securities markets and the economy generally, as well as political, national or
international developments or current affairs;

* any anticipated tax consequences to the Fund of any proposed repurchases of Shares; and

* the recommendations of the Adviser.

If a repurchase offer is conducted, it will generally follow the following timeline:

* approximately 45 days prior to the end of a calendar quarter: the Fund issues a notice of a tender offer and
the tender offer commences;
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* approximately 15-20 days prior to the end of a calendar quarter: a Shareholder must tender his/her/its Shares
by this date (the “Notice Date™);

® a Shareholder who has tendered his/her/its Shares can revoke the request to tender the Shares upon written
notice to the Fund received by the date specified in the terms of the repurchase offer, which generally will be
the same as the Notice Date (“Expiration Date”); and

® Last business day of each quarter — the date as of which the value of the tendered Shares that are accepted
for repurchase shall be determined (“Valuation Date”).

If a repurchase offer is extended, the Expiration Date will be extended accordingly.

The determination of the value of Shares as of the Valuation Date is subject to adjustment based upon information
received, including information from the Investment Managers of the Investment Funds, after the Valuation Date about
the value of assets of the Fund as of the applicable Valuation Date.

The payment in respect of Shares accepted for repurchase (the “Payment”) is expected to be in an amount equal to
100% of the estimated value of the repurchased Shares, based on the value of the Shares as of the Valuation Date. The
Payment will be made within 65 days after the Notice Date (the “Payment Date”).

The Fund reserves the right to withhold up to 5% of the estimated Payment until after the completion of the annual
audit of the Fund’s financial statements, so long as such withheld amount will be paid within two business days of the
completion of the audit. If this occurs, a Shareholder could wait as long as approximately 14 months, from the Notice
Date, to receive the second payment installment. However, the Fund does not currently intend to withhold any amount
of the Payment beyond the Payment Date. See “Types of Investments and Related Risks — Valuations Subject to
Adjustment.”

Any repurchase of Shares from a shareholder which were held for less than one year (on a first-in, first-out basis) will
be subject to an “Early Repurchase Fee” equal to 2% of the net asset value of any Shares repurchased by the Fund that
were held for less than one year. If an Early Repurchase Fee is charged to a shareholder, the amount of such fee will
be retained by the Fund. An Early Repurchase Fee payable by an Investor may be waived by the Fund, in circumstances
where the Board of Trustees determines that doing so is in the best interests of the Fund and in a manner as will not
discriminate unfairly against any Investor.

Repurchases will be effective after receipt and acceptance by the Fund of eligible written tenders of Shares from
shareholders by the applicable repurchase offer deadline. The Fund does not impose any charges in connection with
repurchases of Shares, except for, when applicable, the 2.00% early repurchase fee.

Shares will be repurchased by the Fund after the Management Fee has been deducted from the Fund’s assets as of the
end of the month in which the repurchase occurs — that is, the accrued Management Fee for the month in which Fund
shares are to be repurchased is deducted prior to effecting the relevant repurchase of Fund shares.

In light of liquidity constraints associated with the Fund’s investments in Investment Funds and the fact that the Fund
may have to effect redemptions from Investment Funds in order to pay for Shares being repurchased, the Fund expects
to employ the following repurchase procedures:

*  Each repurchase offer will generally commence approximately 45 days prior to the applicable Valuation Date
and will remain open for a minimum of 20 business days following the commencement of the offer. A
shareholder choosing to tender Shares for repurchase must do so by the Notice Date, which generally will be
15-20 days before the Valuation Date. Shares will be valued as of the Valuation Date, which is generally
expected to be March 31, June 30, September 30 or December 31.

Tenders will be revocable upon written notice to the Fund until the Expiration Date.

If modification of the Fund’s repurchase procedures as described above is deemed necessary to comply with regulatory
requirements, the Board of Trustees will adopt revised procedures reasonably designed to provide shareholders
substantially the same liquidity for Shares as would be available under the procedures described above. The Fund’s
investments in Investment Funds may be subject to lengthy lock-up periods during which the Fund will not be able to
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dispose of such investments except through secondary transactions with third parties, which may occur at a significant
discount to NAV and which may not be available at any given time. There is no assurance that third parties will engage
in such secondary transactions and the Fund may require and be unable to obtain the Investment Fund’s consent to
effect such transactions. The Fund may need to suspend or postpone repurchase offers if it is not able to dispose of its
interests in Investment Funds in a timely manner.

Upon its acceptance of tendered Shares for repurchase, the Fund will maintain daily on its books a segregated account
consisting of (1) cash, (2) liquid securities or (3) interests in Investment Funds that the Fund has requested be redeemed
(or any combination of them), in an amount equal to the aggregate estimated unpaid dollar amount owed to
shareholders tendering Shares.

Payment for repurchased Shares may require the Fund to liquidate portfolio holdings earlier than the Adviser would
otherwise have caused these holdings to be liquidated, potentially resulting in losses, and may increase the Fund’s
investment related expenses as a result of higher portfolio turnover rates. The Adviser intends to take measures, subject
to policies as may be established by the Board, to attempt to avoid or minimize potential losses and expenses resulting
from the repurchase of Shares.

A shareholder tendering for repurchase only a portion of the shareholder’s Shares will be required to maintain an
account balance of at least $25,000 after giving effect to the repurchase. If a shareholder tenders an amount that would
cause the shareholder’s account balance to fall below the required minimum, the Fund reserves the right to repurchase
or redeem all of a shareholder’s Shares at any time if the aggregate value of such shareholder’s Shares is, at the time
of such compulsory repurchase or redemption, less than the minimum initial investment applicable for the Fund. This
right of the Fund to repurchase or redeem Shares compulsorily may be a factor that shareholders may wish to consider
when determining the extent of any tender for purchase by the Fund.

The Fund may also repurchase and/or redeem Shares of a shareholder without consent or other action by the
shareholder or other person, in accordance with the terms of its Agreement and Declaration of Trust and the 1940 Act,
including Rule 23c-2 under the 1940 Act, if the Fund determines that:

* the Shares have been transferred or have vested in any person other than by operation of law as the result of
the death, bankruptcy, insolvency, adjudicated incompetence or dissolution of the shareholder or with the
consent of the Fund, as described below;

* ownership of Shares by a shareholder or other person is likely to cause the Fund to be in violation of, require
registration of any Shares under, or subject the Fund to additional registration or regulation under, the
securities, commodities or other laws of the United States or any other relevant jurisdiction;

* continued ownership of Shares by a shareholder may be harmful or injurious to the business or reputation of
the Fund, the Board, the Adviser or any of their affiliates, or may subject the Fund or any shareholder to an
undue risk of adverse tax or other fiscal or regulatory consequences;

* any of the representations and warranties made by a shareholder or other person in connection with the
acquisition of Shares was not true when made or has ceased to be true; or

¢ with respect to a shareholder subject to special laws or compliance requirements, such as those imposed by
ERISA, the U.S. Bank Holding Company Act of 1956, as amended or certain Federal Communication
Commission regulations (collectively, “Special Laws or Regulations”), the shareholder is likely to be subject
to additional regulatory or compliance requirements under these Special Laws or Regulations by virtue of
continuing to hold any Shares.

In the event that the Adviser or any of its affiliates hold Shares in the capacity of a shareholder, the Shares may be
tendered for repurchase in connection with any repurchase offer made by the Fund. Shareholders who require
minimum annual distributions from a retirement account through which they hold Shares should consider the Fund’s
schedule for repurchase offers and submit repurchase requests accordingly.
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Notice to Shareholders

The Fund will notify each shareholder of record and each beneficial owner of the Shares of a tender offer promptly
upon commencement of the tender offer (“Shareholder Notification”). The Shareholder Notification will contain
information shareholders should consider in deciding whether to tender Shares for repurchase. The notice also will
include detailed instructions on how to tender shares for repurchase. The Shareholder Notification will also include
all other information required by Rule 13e-4 under the 1934 Act.

Repurchase Price

The repurchase price of the shares will be the NAV of the share class as of the close of regular trading on the NYSE
on the Valuation Date. Investors may call (713) 403-8250 to learn the NAV. The tender offer notice also will provide
information concerning the NAV, such as the NAV as of a recent date or a sampling of recent NAVs of the Fund, and
a toll-free number to call for information regarding the repurchase offer.

Repurchase Amounts and Payment of Proceeds

If shareholders tender for repurchase more than the repurchase offer amount for a given repurchase offer, the Fund
may, but is not required to, increase the amount of Shares that are subject to the repurchase offer. If the Fund determines
not to repurchase more than the repurchase offer amount, or if shareholders tender Shares in an amount exceeding the
revised repurchase offer amount, the Fund will repurchase Shares on a pro rata basis. However, the Fund may accept
all Shares tendered for repurchase by shareholders who own less than one hundred Shares and who tender all of their
Shares, before prorating other amounts tendered.

Consequences of Repurchase Offers
The Fund is permitted to borrow up to the maximum extent permitted under the 1940 Act to meet repurchase requests.

If the Fund borrows to finance repurchases, interest on that borrowing will negatively affect shareholders who do not
tender their Shares by increasing the Fund’s expenses and reducing any net investment income. There is no assurance
that the Fund will be able sell a significant amount of additional Shares so as to mitigate these effects.

These and other possible risks associated with the Fund’s repurchase offers are described under “Other Risks Relating
to the Fund — Repurchase Offers Risks” above. In addition, the repurchase of Shares by the Fund will be a taxable
event to shareholders. For a discussion of these tax consequences, see “Tax Matters” below and “Taxation” in the
Statement of Additional Information.

VOTING

Each shareholder has the right to cast a number of votes equal to the number of Shares held by such shareholder at a
meeting of shareholders called by the Fund’s Board of Trustees. Shareholders will be entitled to vote on any matter
on which shareholders of a registered investment company organized as a corporation would be entitled to vote,
including certain elections of a Trustee and approval of the Investment Advisory Agreement, in each case to the extent
that voting by shareholders is required by the 1940 Act. Notwithstanding their ability to exercise their voting
privileges, shareholders in their capacity as such are not entitled to participate in the management or control of the
Fund’s business, and may not act for or bind the Fund.

DESCRIPTION OF CAPITAL STRUCTURE
Shares of Beneficial Interest

The Declaration of Trust authorizes the Fund’s issuance of an unlimited number of Shares of beneficial interest of
each class. There is currently no market for Shares and the Fund does not expect that a market for Shares will develop
in the foreseeable future. Pursuant to the Declaration of Trust and as permitted by Delaware law, shareholders are
entitled to the same limitation of personal liability extended to stockholders of private corporations organized for profit
incorporated in the State of Delaware and, therefore, generally will not be personally liable for the Fund’s debts or
obligations.
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Share Classes

The Fund is offering six classes of Shares: Class A, Class D, Class E, Class F, Class I and Class R. In the future, the
Fund may offer other classes of Shares as well. Each additional class of Shares will have certain differing
characteristics, particularly in terms of the sales charges that Shareholders in that class may bear, and the distribution
fees and transfer agency fees that each class may be charged.

Shares

Under the terms of the Declaration of Trust, all Shares, when consideration for Shares is received by the Fund, will be
fully paid and nonassessable. Distributions may be paid to shareholders if, as and when authorized and declared by
the Board. Except as otherwise provided by the Trustees, Shares will have no preemptive or other right to subscribe
to any additional Shares or other securities issued by the Fund, and will be freely transferable, except where their
transfer is restricted by law or contract. The Declaration of Trust provides that the Board shall have the power to
repurchase or redeem Shares. In the event of the Fund’s dissolution, after the Fund pays or adequately provides for
the payment of all claims and obligations of the Fund, and upon the receipt of such releases, indemnities and refunding
agreements deemed necessary by the Board, each Share will be entitled to receive, according to its respective rights,
a pro rata portion of the Fund’s assets available for distribution for the applicable class, subject to any preferential
rights of holders of the Fund’s outstanding preferred Shares, if any. Each whole Share will be entitled to one vote as
to any matter on which it is entitled to vote and each fractional Share will be entitled to a proportionate fractional vote.
However, to the extent required by the 1940 Act or otherwise determined by the Board, classes of the Fund will vote
separately from each other. Shareholders shall be entitled to vote on all matters on which a vote of shareholders is
required by the 1940 Act, the Declaration of Trust or a resolution of the Board. There will be no cumulative voting in
the election of Trustees. Under the Declaration of Trust, the Fund is not required to hold annual meetings of
shareholders. The Fund only expects to hold shareholder meetings to the extent required by the 1940 Act or pursuant
to special meetings called by the Board or a majority of shareholders.

Preferred Shares and Other Securities

The Declaration of Trust provides that the Board may, subject to the Fund’s investment policies and restrictions and
the requirements of the 1940 Act, authorize and cause the Fund to issue securities of the Fund other than Shares
(including preferred Shares, debt securities or other senior securities), by action of the Board without the approval of
shareholders. The Board may determine the terms, rights, preferences, privileges, limitations and restrictions of such
securities as the Board sees fit. The Fund does not intend to issue preferred Shares as of the date of this Prospectus.

Preferred Shares could be issued with rights and preferences that would adversely affect shareholders. Preferred Shares
could also be used as an anti-takeover device. Every issuance of preferred Shares will be required to comply with the
requirements of the 1940 Act. The 1940 Act requires, among other things, that (i) immediately after issuance of
preferred Shares and before any distribution is made with respect to the Shares and before any purchase of Shares is
made, the aggregate involuntary liquidation preference of such preferred Shares together with the aggregate
involuntary liquidation preference or aggregate value of all other senior securities must not exceed an amount equal
to 50% of the Fund’s total assets after deducting the amount of such distribution or purchase price, as the case may
be; and (ii) the holders of preferred Shares, if any are issued, must be entitled as a class to elect two Trustees at all
times and to elect a majority of the Trustees if distributions on such preferred Shares are in arrears by two years or
more. Certain matters under the 1940 Act require the separate vote of the holders of any issued and outstanding
preferred Shares.

OUTSTANDING SECURITIES

The following table sets forth information about the Fund’s outstanding Shares as of June 30, 2025:

Amount
Held by the
Fund for its
Amount Own Amount

Title of Class Authorized Account Outstanding
Class A Shares of Beneficial Interest Unlimited None 21,923
Class D Shares of Beneficial Interest Unlimited None None
Class E Shares of Beneficial Interest Unlimited None 1.124.804
Class F Shares of Beneficial Interest Unlimited None 5,211,651
Class I Shares of Beneficial Interest Unlimited 5,651,459 6,400,368
Class R Shares of Beneficial Interest Unlimited None 1,298,141
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Limitation on Liability of Trustees and Officers; Indemnification and Advance of Expenses

Pursuant to the Declaration of Trust, Trustees and officers of the Fund will not be subject in such capacity to any
personal liability to the Fund or shareholders, unless the liability arises from bad faith, willful misfeasance, gross
negligence or reckless disregard for the Trustee’s or officer’s duty.

Except as otherwise provided in the Declaration of Trust, the Fund will indemnify and hold harmless any current or
former Trustee or officer of the Fund against any liabilities and expenses (including reasonable attorneys’ fees relating
to the defense of any claim, action, suit or proceeding with which such person is involved or threatened), while and
with respect to acting in the capacity of a Trustee or officer of the Fund, except with respect to matters in which such
person did not act in good faith in the reasonable belief that his or her action was in the best interest of the Fund. In
accordance with the 1940 Act, the Fund will not indemnify any Trustee or officer for any liability to which such person
would be subject by reason of his or her willful misfeasance, bad faith, gross negligence or reckless disregard of the
duties of his or her position. The Fund will provide indemnification to Trustees and officers prior to a final
determination regarding entitlement to indemnification as described in the Declaration of Trust.

Pursuant to the Investment Advisory Agreement, the Adviser is not liable to the Fund or its shareholders for an error
of judgment or mistake of law or for a loss suffered by the Fund in connection with the matters to which its agreements
relate, except a loss resulting from willful misfeasance, bad faith or gross negligence on the part of the Adviser in the
performance of its duties or from its reckless disregard of the obligations and duties under the applicable agreement.

Pursuant to the Declaration of Trust, the Fund will advance the expenses of defending any action for which
indemnification is sought if the Fund receives an undertaking by the indemnitee which provides that the indemnitee
will reimburse the Fund unless it is subsequently determined that the indemnitee is entitled to such indemnification.

Appointment of Trustees; Vacancies; Removal

As set forth in the Declaration of Trust, a Trustee’s term of office shall continue until his or her death, resignation or
removal. Subject to the provisions of the 1940 Act, individuals may be appointed by the Trustees at any time to fill
vacancies on the Board by the appointment of such persons by a majority of the Trustees then in office. Each Trustee
shall hold office until his or her successor shall have been appointed pursuant to the Declaration of Trust. To the extent
that the 1940 Act requires that Trustees be elected by shareholders, any such Trustees will be elected by a plurality of
all Shares voted at a meeting of shareholders at which a quorum is present.

The Declaration of Trust provides that any Trustee may be removed (provided that after the removal the aggregate
number of Trustees is not less than the minimum required by the Declaration of Trust) (i) with or without cause, by at
least two-thirds (66 2/3%) of the remaining Trustees; or (ii) with or without cause, at any meeting of shareholders, by
at least two-thirds (66 2/3%) of the outstanding shares of the Fund.

Action by Shareholders

The By-Laws provide that shareholder action can be taken at a meeting of shareholders or by written consent in lieu
of a meeting, provided that the consent is authorized in writing by the holders of outstanding Shares having not less
than the minimum number of votes that would be necessary to authorize or take that action at a meeting at which all
Shares entitled to vote on that action were present and voted. Subject to the 1940 Act, the Declaration of Trust or a
resolution of the Board specifying a greater or lesser vote requirement, the affirmative vote of a majority of Shares
present in person or represented by proxy at a meeting and entitled to vote on the subject matter shall be the act of the
shareholders with respect to any matter submitted to a vote of the shareholders.

No shareholder may maintain a derivative action on behalf of the Fund unless holders of at least a majority of the
outstanding shares join in the bringing of such action. A shareholder may bring a derivative action on behalf of the
Fund only if the following conditions are met: (i) the shareholder or shareholders must make a pre-suit demand upon
the Trustees to bring the subject action unless an effort to cause the Trustees to bring such an action is not likely to
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succeed; and a demand on the Trustees shall only be deemed not likely to succeed and therefore excused if, and only
if, a majority of the Trustees, or a majority of any committee established to consider the merits of such action, is
composed of Trustees who are not “independent trustees” (as that term is defined in the Delaware Statutory Trust Act);
and (ii) unless a demand is not required under clause (i) of this paragraph, the Trustees must be afforded a reasonable
amount of time to consider such Shareholder request and to investigate the basis of such claim; and the Trustees shall
be entitled to retain counsel or other advisors in considering the merits of the request and may require an undertaking
by the Shareholders making such request to reimburse the Fund for the expense of any such advisors in the event that
the Trustees determine not to bring such action. The foregoing requirements shall not apply to any claims brought
under federal securities law, or the rules and regulations thereunder.

The Declaration of Trust provides that the state courts in Delaware shall be the exclusive forum in which certain types
of litigation (excluding claims arising under federal securities laws) may be brought, which may require shareholders
to have to bring an action in an inconvenient or less favorable forum. In addition, the Declaration of Trust provides
that claims arising under federal securities laws must be brought in federal court. Further, there may be questions
regarding the enforceability of this provision because the Securities Act of 1933 Act, as amended, and the 1940 Act
allow claims to be brought in state and federal courts.

The Declaration of Trust provides that shareholders waive any and all right to trial by jury in any claim, suit, action
or proceeding.

Amendment of Declaration of Trust and By-Laws

Pursuant to the Declaration of Trust, the Board may, subject to the provisions of the 1940 Act, amend the Declaration
of Trust without any vote of shareholders. Pursuant to the Declaration of Trust and By-Laws, the Board has the power
to amend or repeal the By-Laws or adopt new By-Laws at any time.

No Appraisal Rights

In certain extraordinary transactions, some jurisdictions provide the right to dissenting shareholders to demand and
receive the fair value of their Shares, subject to certain procedures and requirements set forth in such statute. Those
rights are commonly referred to as appraisal rights. The Declaration of Trust provides that Shares shall not entitle
shareholders to appraisal rights.

Conflict with Applicable Laws and Regulations

The Declaration of Trust provides that if and to the extent that any provision of the Declaration of Trust conflicts with
any provision of the 1940 Act, the provisions under the Code applicable to the Fund as a RIC or other applicable laws
and regulations, the conflicting provision shall be deemed never to have constituted a part of the Declaration of Trust;
provided, however, that such determination shall not affect any of the remaining provisions of the Declaration of Trust
or affect the validity of any action taken or omitted to be taken prior to such determination.

TAX MATTERS

The following is a general summary of certain material U.S. federal income tax considerations applicable to the Fund
and an investment in the Fund. The discussion below provides general tax information related to an investment in the
Fund, but does not purport to be a complete description of the U.S. federal income tax consequences of an investment
in the Fund and does not address any state, local, non-U.S. or other tax consequences. It is based on the Code and U.S.
Treasury regulations thereunder and administrative pronouncements, all as of the date of this Prospectus, any of which
is subject to change, possibly with retroactive effect. In addition, it does not describe all of the tax consequences that
may be relevant in light of a shareholder’s particular circumstances, including (but not limited to) alternative minimum
tax consequences and tax consequences applicable to shareholders subject to special tax rules, such as certain financial
institutions; dealers or traders in securities who use a mark-to-market method of tax accounting; persons holding
Shares as part of a hedging transaction, wash sale, conversion transaction or integrated transaction or persons entering
into a constructive sale with respect to Shares; entities classified as partnerships or other pass-through entities for U.S.
federal income tax purposes; insurance companies; U.S. Shareholders (as defined below) whose functional currency
is not the U.S. dollar; or tax-exempt entities, including “individual retirement accounts” or “Roth IRAs.” As with any
taxable investment, shareholders may be subject to the federal alternative minimum tax on their income (including
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taxable income from the Fund), depending on their individual circumstances. Unless otherwise noted, the following
discussion applies only to a shareholder that holds Shares as a capital asset and is a U.S. Shareholder. A “U.S.
Shareholder” generally is a beneficial owner of Shares who is for U.S. federal income tax purposes:

* an individual who is a citizen or resident of the United States;

® acorporation, or other entity taxable as a corporation, created or organized in or under the laws of the United
States, any state thereof or the District of Columbia;

® an estate the income of which is subject to U.S. federal income taxation regardless of its source; or

* atrustif it (a) is subject to the primary supervision of a court within the United States and one or more U.S.
persons have the authority to control all substantial decisions of the trust or (b) has a valid election in effect
under applicable U.S. Treasury regulations to be treated as a U.S. person.

If a partnership (including an entity treated as a partnership for U.S. federal income tax purposes) holds Shares, the
tax treatment of a partner in the partnership will generally depend upon the status of the partner and the activities of
the partnership. A prospective shareholder that is a partner in a partnership holding Shares should consult his, her or
its tax advisors with respect to the purchase, ownership and disposition of Shares.

The discussion set forth herein does not constitute tax advice. Tax laws are complex and often change, and shareholders
should consult their tax advisors about the U.S. federal, state, local or non-U.S. tax consequences of an investment in
the Fund.

Taxation of the Fund

The Fund intends to elect to be treated for U.S. federal income tax purposes, and intends to qualify annually, as a
regulated investment company (“RIC”) under Subchapter M of the Code. As a RIC, the Fund generally will not be
subject to corporate-level U.S. federal income taxes on any ordinary income or capital gains that it distributes as
dividends to shareholders. To qualify as a RIC in any tax year, the Fund must, among other things, satisfy both a source
of income test and asset diversification tests. The Fund will qualify as a RIC if (i) at least 90% of the Fund’s gross
income for such tax year consists of dividends; interest; payments with respect to certain securities loans; gains from
the sale or other disposition of shares, securities or foreign currencies; other income (including, but not limited to,
gains from options, futures or forward contracts) derived with respect to its business of investing in such shares,
securities or currencies; and net income derived from interests in “qualified publicly-traded partnerships” (such
income, “Qualifying RIC Income”); and (ii) the Fund’s holdings are diversified so that, at the end of each quarter of
such tax year, (a) at least 50% of the value of the Fund’s total assets is represented by cash and cash equivalents,
securities of other RICs, U.S. government securities and other securities, with such other securities limited, in respect
of any one issuer, to an amount not greater than 5% of the value of the Fund’s total assets and not greater than 10% of
the outstanding voting securities of such issuer and (b) not more than 25% of the value of the Fund’s total assets is
invested (x) in securities (other than U.S. government securities or securities of other RICs) of any one issuer or of
two or more issuers that the Fund controls and that are engaged in the same, similar or related trades or businesses or
(y) in the securities of one or more “qualified publicly-traded partnerships.” The Fund’s share of income derived from
a partnership other than a “qualified publicly-traded partnership” will be treated as Qualifying RIC Income only to the
extent that such income would have constituted Qualifying RIC Income if derived directly by the Fund. A “qualified
publicly-traded partnership” is generally defined as an entity that is treated as a partnership for U.S. federal income
tax purposes if (1) interests in such entity are traded on an established securities market or are readily tradable on a
secondary market or the substantial equivalent thereof and (2) less than 90% of its gross income for the relevant tax
year consists of Qualifying RIC Income. The Code provides that the Treasury Department may by regulation exclude
from Qualifying RIC Income foreign currency gains that are not directly related to the RIC’s principal business of
investing in shares or securities (or options and futures with respect to shares or securities). The Fund anticipates that,
in general, its foreign currency gains will be directly related to its principal business of investing in shares and
securities.

In addition, to maintain RIC tax treatment, the Fund must distribute on a timely basis with respect to each tax year
dividends of an amount at least equal to 90% of the sum of its “investment company taxable income” and its net tax-
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exempt interest income, determined without regard to any deduction for dividends paid, to shareholders (the “90%
distribution requirement”). If the Fund qualifies as a RIC and satisfies the 90% distribution requirement, the Fund
generally will not be subject to U.S. federal income tax on its “investment company taxable income” and net capital
gains (that is, the excess of net long-term capital gains over net short-term capital losses) that it distributes as dividends
to shareholders (including amounts that are reinvested pursuant to the dividend reinvestment plan). In general, a RIC’s
“investment company taxable income” for any tax year is its taxable income, determined without regard to net capital
gains and with certain other adjustments. The Fund intends to distribute all or substantially all of its “investment
company taxable income,” net tax-exempt interest income (if any) and net capital gains on an annual basis. Any taxable
income, including any net capital gains that the Fund does not distribute in a timely manner, will be subject to U.S.
federal income tax at the regular corporate rates.

If the Fund retains any net capital gains for reinvestment, it may elect to treat such capital gains as having been
distributed to shareholders. If the Fund makes such an election, each shareholder will be required to report its share
of such undistributed net capital gains attributed to the Fund as long-term capital gain and will be entitled to claim its
share of the U.S. federal income taxes paid by the Fund on such undistributed net capital gains as a credit against its
own U.S. federal income tax liability, if any, and to claim a refund on a properly-filed U.S. federal income tax return
to the extent that the credit exceeds such liability. In addition, each shareholder will be entitled to increase the adjusted
tax basis of its Shares by the difference between its share of such undistributed net capital gain and the related credit.
There can be no assurance that the Fund will make this election if it retains all or a portion of its net capital gain for a
tax year.

As a RIC, the Fund will be subject to a nondeductible 4% federal excise tax on certain undistributed amounts for each
calendar year (the “4% excise tax”). To avoid the 4% excise tax, the Fund must distribute in respect of each calendar
year dividends of an amount at least equal to the sum of (1) 98% of its ordinary taxable income (taking into account
certain deferrals and elections) for the calendar year, (2) 98.2% of its capital gain net income (adjusted for certain
ordinary losses) generally for the one-year period ending on October 31 of the calendar year and (3) any ordinary
income and capital gains for previous calendar years that were not distributed during those calendar years. For
purposes of determining whether the Fund has met this distribution requirement, the Fund will be deemed to have
distributed any income or gains previously subject to U.S. federal income tax. Furthermore, any distribution declared
by the Fund in October, November or December of any calendar year, payable to shareholders, of record on a specified
date in such a month and actually paid during January of the following calendar year, will be treated for tax purposes
as if it had been paid on December 31 of the calendar year in which the distribution was declared. The Fund generally
intends to avoid the imposition of the 4% excise tax, but there can be no assurance in this regard.

If the Fund fails to qualify as a RIC or fails to satisfy the 90% distribution requirement in respect of any tax year, the
Fund would be subject to U.S. federal income tax at the regular corporate rates on its taxable income, including its net
capital gains, even if such income were distributed, and all distributions out of earnings and profits would be taxed as
ordinary dividend income. Such distributions generally would be eligible for the dividends-received deduction in the
case of certain corporate sharcholders and may be eligible to be qualified dividend income in the case of certain non-
corporate shareholders. In addition, the Fund could be required to recognize unrealized gains, pay taxes and make
distributions (any of which could be subject to interest charges) before re-qualifying for taxation as a RIC. If the Fund
fails to satisfy either the income test or asset diversification test described above, in certain cases, however, the Fund
may be able to avoid losing its status as a RIC by timely providing notice of such failure to the IRS, curing such failure
and possibly paying an additional tax or penalty.

It is intended that the Fund will invest a portion of its assets in Investment Funds, some of which may be classified as
partnerships for U.S. federal income tax purposes. An entity that is properly classified as a partnership (and not an
association or publicly traded partnership taxable as a corporation) generally is not subject to an entity-level U.S.
federal income tax. Instead, each partner of the partnership is required to take into account its distributive share of the
partnership’s net capital gain or loss, net short-term capital gain or loss, and its other items of ordinary income or loss
(including all items of income, gain, loss and deduction allocable to that partnership from investments in other
partnerships) for each taxable year of the partnership ending with or within the partner’s taxable year. Each such item
will have the same character to a partner, and will generally have the same source (either United States or foreign), as
though the partner realized the item directly. Partners of a partnership must report these items regardless of the extent
to which, or whether, the partnership or the partners receive cash distributions for such taxable year. Accordingly, the
Fund may be required to recognize items of taxable income and gain prior to the time that any corresponding cash
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distributions are made to or by the Fund and certain Investment Funds (including in circumstances where investments
by the Investment Funds, such as investments in debt instrument with “original issue discount,” generate income prior
to a corresponding receipt of cash). In such case, the Fund may have to dispose of interests in Investment Funds that
it would otherwise have continued to hold, or devise other methods of cure, to the extent certain Investment Funds
earn income of a type that is not qualifying gross income for purposes of the gross income test or hold assets that
could cause the Fund not to satisfy the RIC asset diversification test.

Some of the income that the Fund may earn directly or through an Investment Fund, such as income recognized from
an equity investment in an operating partnership, may not satisfy the gross income test. To manage the risk that such
income might jeopardize the Fund’s tax status as a RIC resulting from a failure to satisfy the gross income test, one or
more Subsidiary entities treated as corporations for U.S. federal income tax purposes may be employed to earn such
income and (if applicable) hold the related investment. Such Subsidiary entities generally will be required to incur
entity-level income taxes on their earnings, which ultimately will reduce the return to shareholders.

UNLESS OTHERWISE INDICATED, REFERENCES IN THIS DISCUSSION TO THE FUND’S INVESTMENTS,
ACTIVITIES, INCOME, GAIN AND LOSS, INCLUDE THE DIRECT INVESTMENTS OR CO-INVESTMENTS,
ACTIVITIES, INCOME, GAIN AND LOSS OF BOTH THE FUND, AS WELL AS THOSE INDIRECTLY
ATTRIBUTABLE TO THE FUND AS A RESULT OF THE FUND’S INVESTMENT IN ANY INVESTMENT
FUND (OR OTHER ENTITY) THAT IS PROPERLY CLASSIFIED AS A PARTNERSHIP OR DISREGARDED
ENTITY FOR U.S. FEDERAL INCOME TAX PURPOSES (AND NOT AN ASSOCIATION OR PUBLICLY
TRADED PARTNERSHIP TAXABLE AS A CORPORATION).

Some of the investments that the Fund is expected to make, such as investments in debt instruments having market
discount and/or treated as issued with OID, may cause the Fund to recognize income or gain for U.S. federal income
tax purposes prior to the receipt of any corresponding cash or other property. As a result, the Fund may have difficulty
meeting the 90% distribution requirement necessary to maintain RIC tax treatment. Because this income will be
included in the Fund’s investment company taxable income for the tax year it is accrued, the Fund may be required to
make a distribution to shareholders to meet the distribution requirements described above, even though the Fund will
not have received any corresponding cash or property. The Fund may be required to borrow money, dispose of other
securities or forgo new investment opportunities for this purpose.

There may be uncertainty as to the appropriate treatment of certain of the Fund’s investments for U.S. federal income
tax purposes. In particular, the Fund expects to invest a portion of its net assets in below investment grade instruments.
U.S. federal income tax rules with respect to such instruments are not entirely clear about issues such as whether and
to what extent the Fund should recognize interest, OID or market discount, when and to what extent deductions may
be taken for bad debts or worthless instruments, how payments received on obligations in default should be allocated
between principal and income and whether exchanges of debt obligations in a bankruptcy or workout context are
taxable. These and other issues will be addressed by the Fund, to the extent necessary, in connection with the Fund’s
general intention to distribute sufficient income to qualify, and maintain its qualification to be subject to tax as a RIC
and to minimize the risk that it becomes subject to U.S. federal income or excise tax.

Income received by the Fund from sources outside the United States may be subject to withholding and other taxes
imposed by such countries, thereby reducing income available to the Fund. Tax conventions between certain countries
and the United States may reduce or eliminate such taxes. The Fund generally intends to conduct its investment
activities to minimize the impact of foreign taxation, but there is no guarantee that the Fund will be successful in this
regard. If more than 50% of the value of the Fund’s total assets at the close of its tax year consists of securities of
foreign corporations, the Fund will be eligible to elect to “pass-through” to its shareholders the foreign source amount
of income deemed earned and the respective amount of foreign taxes paid by the Fund. If at least 50% of the value of
the Fund’s total assets at the close of each quarter of its tax year is represented by interests in other RICs, the Fund
may elect to “pass-through” to shareholders the foreign source amount of income deemed earned and the respective
amount of foreign taxes paid or deemed paid by the Fund. If the Fund so elects, each shareholder would be required
to include in gross income, even though not actually received, each sharcholder’s pro rata share of the foreign taxes
paid or deemed paid by the Fund, but would be treated as having paid its pro rata share of such foreign taxes and
would therefore be allowed to either deduct such amount in computing taxable income or use such amount (subject to
various limitations) as a foreign tax credit against federal income tax (but not both).
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The Fund may invest in shares of foreign companies that are classified under the Code as passive foreign investment
companies (“PFICs”). In general, a foreign company is considered a PFIC if at least 50% of its assets constitute
investment-type assets or 75% or more of its gross income is investment-type income. In general, under the PFIC
rules, an “excess distribution” received with respect to PFIC shares is treated as having been realized ratably over the
period during which the Fund held the PFIC shares. The Fund generally will be subject to tax on the portion, if any,
of the excess distribution that is allocated to the Fund’s holding period in prior tax years (and an interest factor will be
added to the tax, as if the tax had actually been payable in such prior tax years) even though the Fund distributes the
corresponding income to shareholders. Excess distributions include any gain from the sale of PFIC shares as well as
certain distributions from a PFIC. All excess distributions are taxable as ordinary income.

The Fund may be eligible to elect alternative tax treatment with respect to PFIC shares. Under one such election (i.e.,
a “QEF” election), the Fund generally would be required to include in its gross income its share of the earnings of a
PFIC on a current basis, regardless of whether any distributions are received from the PFIC. If this election is made,
the special rules, discussed above, relating to the taxation of excess distributions, would not apply. Alternatively, the
Fund may be able to elect to mark its PFIC shares to market, resulting in any unrealized gains at the Fund’s tax year
end being treated as though they were recognized and reported as ordinary income. Any mark-to-market losses and
any loss from an actual disposition of the PFIC’s Shares would be deductible as ordinary losses to the extent of any
net mark-to-market gains included in income in prior tax years with respect to shares in the same PFIC.

Because the application of the PFIC rules may affect, among other things, the character of gains, the amount of gain
or loss and the timing of the recognition of income, gain or loss with respect to PFIC shares, as well as subject the
Fund itself to tax on certain income from PFIC shares, the amount that must be distributed to Fund shareholders, and
which will be recognized by Fund shareholders as ordinary income or long-term capital gain, may be increased or
decreased substantially as compared to a fund that did not invest in PFIC shares. Note that distributions from a PFIC
are not eligible for the reduced rate of tax on distributions of “qualified dividend income” as discussed below.

If the Fund holds more than 10% of the interests treated as equity for U.S. federal income tax purposes in a foreign
corporation that is treated as a controlled foreign corporation (“CFC”), including equity tranche investments and
certain debt tranche investments in a CLO treated as CFC, the Fund may be treated as receiving a deemed distribution
(taxable as ordinary income) each tax year from such foreign corporation of an amount equal to the Fund’s pro rata
share of the foreign corporation’s earnings for such tax year (including both ordinary earnings and capital gains),
whether or not the corporation makes an actual distribution to the Fund during such tax year. This deemed distribution
is required to be included in the income of certain U.S. shareholders of a CFC, such as the Fund, regardless of whether
a U.S. shareholder has made a QEF election with respect to such CFC. The Fund is generally required to distribute
such income in order to satisfy the distribution requirements applicable to RICs, even to the extent the Fund’s income
from a CFC exceeds the distributions from the CFC and the Fund’s proceeds from the sales or other dispositions of
CFC stock during that tax year. In general, a foreign corporation will be treated as a CFC for U.S. federal income tax
purposes if more than 50% of the shares of the foreign corporation, measured by reference to combined voting power
or value, is owned (directly, indirectly or by attribution) by U.S. Shareholders. A “U.S. Shareholder,” for this purpose,
is any U.S. person that possesses (actually or constructively) 10% or more of the combined value or voting power of
all classes of shares of a corporation. Additionally, applicable treasury regulations generally treat a fund’s income
inclusion with respect to a CFC as qualifying income only if there is a distribution out of the earnings and profits of
the CFC that are attributable to such income inclusion.

The functional currency of the Fund, for U.S. federal income tax purposes, is the U.S. dollar. Gains or losses
attributable to fluctuations in foreign currency exchange rates that occur between the time the Fund accrues interest
income or other receivables or accrues expenses or other liabilities denominated in a foreign currency and the time
the Fund actually collects such receivables or pays such liabilities generally are respectively characterized as ordinary
income or ordinary loss for U.S. federal income tax purposes. Similarly, on the sale of other disposition of certain
investments, including debt securities, certain forward contracts, as well as other derivative financial instruments,
denominated in a foreign currency, gains or losses attributable to fluctuations in the value of foreign currency between
the date of acquisition of the security or contract and the date of disposition also are generally treated as ordinary gain
or loss. These gains and losses, referred to under the Code as “section 988” gains and losses, may increase or decrease
the amount of the Fund’s investment company taxable income subject to distribution to Fund shareholders as ordinary
income. For example, fluctuations in exchange rates may increase the amount of income that the Fund must distribute
to qualify for tax treatment as a RIC and to prevent application of an excise tax on undistributed income. Alternatively,
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fluctuations in exchange rates may decrease or eliminate income available for distribution. If section 988 losses exceed
other investment company taxable income during a tax year, the Fund would not be able to distribute amounts
considered dividends for U.S. federal income tax purposes, and any distributions during a tax year made by the Fund
before such losses were recognized would be re-characterized as a return of capital to Fund shareholders for U.S.
federal income tax purposes, rather than as ordinary dividend income, and would reduce the Fund shareholder’s tax
basis in Fund Shares.

If the Fund uses leverage through the issuance of preferred Shares or borrowings, it will be prohibited from declaring
a distribution or dividend if it would fail the applicable asset coverage test(s) under the 1940 Act after the payment of
such distribution or dividend. In addition, certain covenants in credit facilities or indentures may impose greater
restrictions on the Fund’s ability to declare and pay dividends on Fund Shares. Limits on the Fund’s ability to pay
dividends on Fund Shares may prevent the Fund from meeting the distribution requirements described above and, as
a result, may affect the Fund’s ability to be subject to tax as a RIC or subject the Fund to the 4% excise tax. The Fund
endeavors to avoid restrictions on its ability to make distribution payments. If the Fund is precluded from making
distributions on Fund Shares because of any applicable asset coverage requirements, the terms of preferred Shares (if
any) may provide that any amounts so precluded from being distributed, but required to be distributed by the Fund to
enable the Fund to satisfy the distribution requirements that would enable the Fund to be subject to tax as a RIC, will
be paid to the holders of preferred Shares as a special distribution. This distribution can be expected to decrease the
amount that holders of preferred Shares would be entitled to receive upon repurchase or liquidation of such preferred
Shares.

Certain of the Fund’s investments are expected to be subject to special U.S. federal income tax provisions that may,
among other things, (1) disallow, suspend or otherwise limit the allowance of certain losses or deductions, (2) convert
lower-taxed long-term capital gains into higher-taxed short-term capital gains or ordinary income, (3) convert an
ordinary loss or a deduction into a capital loss, the deductibility of which is more limited, (4) adversely affect when a
purchase or sale of shares or securities is deemed to occur, (5) adversely alter the intended characterization of certain
complex financial transactions, (6) cause the Fund to recognize income or gain without a corresponding receipt of
cash, (7) treat dividends that would otherwise constitute qualified dividend income as non-qualified dividend income,
(8) treat dividends that would otherwise be eligible for the corporate dividends received deduction as ineligible for
such treatment and (9) produce income that will not constitute Qualifying RIC Income. The application of these rules
could cause the Fund to be subject to U.S. federal income tax or the 4% excise tax and, under certain circumstances,
could affect the Fund’s status as a RIC. The Fund monitors its investments and may make certain tax elections to
mitigate the effect of these provisions.

Unless and until the Fund is considered under the Code to be a “publicly offered regulated investment company,” for
purposes of computing the taxable income of U.S. Shareholders that are individuals, trusts or estates, (1) the Fund’s
earnings will be computed without taking into account such U.S. Shareholders’ allocable shares of the Management
Fees and certain other expenses, (2) each such U.S. Shareholder will be treated as having received or accrued a
dividend from the Fund in the amount of such U.S. Shareholder’s allocable share of these fees and expenses for such
taxable year, (3) each such U.S. Shareholder will be treated as having paid or incurred such U.S. Shareholder’s
allocable share of these fees and expenses for the calendar year and (4) each such U.S. Shareholder’s allocable share
of these fees and expenses will be treated as miscellaneous itemized deductions by such U.S. stockholder. For taxable
years beginning before 2026, miscellaneous itemized deductions generally are not deductible by a U.S. Shareholder
that is an individual, trust or estate. For taxable years beginning in 2026 or later, miscellaneous itemized deductions
generally are deductible by a U.S. Shareholder that is an individual, trust or estate only to the extent that the aggregate
of such U.S. Shareholder’s miscellaneous itemized deductions exceeds 2% of such U.S. stockholder’s adjusted gross
income for U.S. federal income tax purposes, are not deductible for purposes of the alternative minimum tax and are
subject to the overall limitation on itemized deductions under Section 68 of the Code. In addition, if the Fund is not
treated as a “publicly offered regulated investment company,” the Fund will be subject to limitations on the
deductibility of certain “preferential dividends” that are distributed to U.S. stockholders on a non-pro-rata basis. A
“publicly offered regulated investment company” is a RIC whose equity interests are (i) continuously offered pursuant
to a public offering, (ii) regularly traded on an established securities market, or (iii) held by at least 500 persons at all
times during the RIC’s taxable year.

The remainder of this discussion assumes that the Fund has qualified and maintain its qualification as a RIC and has
satisfied the distribution requirements described above.
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Taxation of U.S. Shareholders
Distributions

Distributions of the Fund’s ordinary income and net short-term capital gains will, except as described below with
respect to distributions of “qualified dividend income,” generally be taxable to shareholders as ordinary income to the
extent such distributions are paid out of the Fund’s current or accumulated earnings and profits, as determined for U.S.
federal income tax purposes. Distributions (or deemed distributions, as described above), if any, of net capital gains
will be taxable as long-term capital gains, regardless of the length of time a shareholder has owned Shares. The
ultimate tax characterization of the Fund’s distributions made in a tax year cannot be determined until after the end of
the tax year. As a result, the Fund may make total distributions during a tax year in an amount that exceeds the current
and accumulated earnings and profits of the Fund. A distribution of an amount in excess of the Fund’s current and
accumulated earnings and profits will be treated by a shareholder as a return of capital that will be applied against and
reduce the shareholder’s tax basis in its Shares and consequently increase the amount of gain (or reduce the amount
of loss) when the shareholder disposes of the Shares. To the extent that the amount of any such distribution exceeds
the shareholder’s tax basis in its Shares, the excess will be treated as gain from a sale or exchange of Shares.
Distributions will be treated in the manner described above regardless of whether such distributions are paid in cash
or invested in additional Shares. Generally, for U.S. federal income tax purposes, a shareholder receiving Shares under
the dividend reinvestment plan will generally be treated as having received a distribution equal to the fair market value
of such Shares on the date the Shares are credited to the shareholder’s account.

With respect to certain taxable years, a substantial portion of the Fund’s income may consist of ordinary income. For
example, interest and OID derived by the Fund characterized as ordinary income for U.S. federal income tax purposes.
In addition, gain derived by the Fund from the disposition of debt instruments with “market discount” (generally,
securities with a fixed maturity date of more than one year from the date of issuance acquired by the Fund at a price
below the lesser of their stated redemption price at maturity or accreted value, in the case of securities with OID) will
be characterized as ordinary income for U.S. federal income tax purposes to the extent of the market discount that has
accrued, as determined for U.S. federal income tax purposes, at the time of such disposition, unless the Fund makes
an election to accrue market discount on a current basis. In addition, certain of the Fund’s investments will be subject
to other special U.S. federal income tax provisions that may affect the character, increase the amount and/or accelerate
the timing of distributions to shareholders.

Distributions made by the Fund to a corporate shareholder will qualify for the dividends-received deduction only to
the extent that the distributions consist of qualifying dividends received by the Fund. In addition, any portion of the
Fund’s dividends otherwise qualifying for the dividends-received deduction will be disallowed or reduced if the
corporate shareholder fails to satisfy certain requirements, including a holding period requirement, with respect to its
Shares. Distributions of “qualified dividend income” to an individual or other non-corporate shareholder will be
treated as “qualified dividend income” to such shareholder and generally will be taxed at long-term capital gain rates,
provided the shareholder satisfies the applicable holding period and other requirements. “Qualified dividend income”
generally includes dividends from domestic corporations and dividends from foreign corporations that meet certain
specified criteria.

If a person acquires Shares shortly before the record date of a distribution, the price of the Shares may include the
value of the distribution, and the person will be subject to tax on the distribution even though economically it may
represent a return of his, her or its investment in such Shares.

Distributions paid by the Fund generally will be treated as received by a shareholder at the time the distribution is
made. However, the Fund may, under certain circumstances, elect to treat a distribution that is paid during the
following tax year as if it had been paid during the tax year in which the income or gains supporting the distribution
was earned. If the Fund makes such an election, the shareholder will still be treated as receiving the distribution in the
tax year in which the distribution is received. In this instance, however, any distribution declared by the Fund in
October, November or December of any calendar year, payable to shareholders of record on a specified date in such
a month and actually paid during January of the following calendar year, will be treated for tax purposes as if it had
been received by shareholders on December 31 of the calendar year in which the distribution was declared.

Certain distributions reported by the Fund as Section 163(j) interest dividends may be treated as interest income by
shareholders for purposes of the tax rules applicable to interest expense limitations under Section 163(j) of the Code.
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Such treatment by the shareholder is generally subject to holding period requirements and other potential limitations,
although the holding period requirements are generally not applicable to dividends declared by money market funds
and certain other funds that declare dividends daily and pay such dividends on a monthly or more frequent basis. The
amount that the Fund is eligible to report as a Section 163(j) dividend for a tax year is generally limited to the excess
of the Fund’s business interest income over the sum of the Fund’s (i) business interest expense and (ii) other deductions
properly allocable to the Fund’s business interest income.

Shareholders will be notified annually, as promptly as practicable after the end of each calendar year, as to the U.S.
federal tax status of distributions, and shareholders receiving distributions in the form of additional Shares will receive
a report as to the NAV of those Shares.

Distributions may also be subject to additional state, local and foreign taxes depending on a U.S. Shareholder’s
particular situation.

Sale or Exchange of Shares

The repurchase or transfer of Shares may result in a taxable gain or loss to the tendering shareholder. Different tax
consequences may apply for tendering and non-tendering shareholders in connection with a repurchase offer. For
example, if a shareholder does not tender all of his or her Shares, such repurchase may be treated as a dividend (as
opposed to a sale or exchange) for U.S. federal income tax purposes, and may result in deemed distributions to non-
tendering shareholders. On the other hand, shareholders holding Shares as capital assets who tender all of their Shares
(including Shares deemed owned by shareholders under constructive ownership rules) will be treated as having sold
their Shares and generally will recognize capital gain or loss. The amount of the gain or loss will be equal to the
difference between the amount received for the Shares and the shareholder’s adjusted tax basis in the relevant Shares.
Such gain or loss generally will be a long-term capital gain or loss if the shareholder has held such Shares as capital
assets for more than one year. Otherwise, the gain or loss will be treated as short-term capital gain or loss.

Losses realized by a shareholder on the sale or exchange of Shares held as capital assets for six months or less will be
treated as long-term capital losses to the extent of any distribution of long-term capital gains received (or deemed
received, as discussed above) with respect to such Shares. In addition, no loss will be allowed on a sale or other
disposition of Shares if the shareholder acquires (including through reinvestment of distributions or otherwise) Shares,
or enters into a contract or option to acquire Shares, within 30 days before or after any disposition of such Shares at a
loss. In such a case, the basis of the Shares acquired will be adjusted to reflect the disallowed loss. Under current law,
net capital gains recognized by non-corporate shareholders are generally subject to U.S. federal income tax at lower
rates than the rates applicable to ordinary income.

In general, U.S. Shareholders currently are generally subject to a maximum federal income tax rate of either 15% or
20% (depending on whether the shareholder’s income exceeds certain threshold amounts) on their net capital gain
(i.e., the excess of realized net long-term capital gains over realized net short-term capital losses), including any long-
term capital gain derived from an investment in Shares. Such rate is lower than the maximum rate on ordinary income
currently payable by individuals. Corporate U.S. Shareholders currently are subject to U.S. federal income tax on net
capital gain at the maximum 21% rate also applied to ordinary income. Non-corporate shareholders with net capital
losses for a tax year (i.e., capital losses in excess of capital gains) generally may deduct up to $3,000 of such losses
against their ordinary income each tax year. Any net capital losses of a non-corporate shareholder in excess of $3,000
generally may be carried forward and used in subsequent tax years as provided in the Code. Corporate shareholders
generally may not deduct any net capital losses for a tax year, but may carry back such losses for three tax years or
carry forward such losses for five tax years.

An additional 3.8% Medicare tax is imposed on certain net investment income (including ordinary dividends and
capital gain distributions received from the Fund and net gains from repurchases or other taxable dispositions of
Shares) of U.S. individuals, estates and trusts to the extent that such person’s “modified adjusted gross income” (in
the case of an individual) or “adjusted gross income” (in the case of an estate or trust) exceeds certain threshold
amounts. U.S. persons that are individuals, estates or trusts are urged to consult their tax advisors regarding the
applicability of this tax to their income and gains in respect of their investment in the Fund.

The Fund (or if a U.S. Shareholder holds Shares through an intermediary, such intermediary) will send to each of its
U.S. Shareholders, as promptly as possible after the end of each calendar year, a notice detailing, on a per Share and
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per distribution basis, the amounts includible in such U.S. Shareholder’s taxable income for such year as ordinary
income and as long-term capital gain. In addition, the federal tax status of each year’s distributions generally will be
reported to the IRS, including the amount of distributions, if any, eligible for the preferential maximum rate generally
applicable to long-term capital gains. Distributions paid by the Fund generally will not be eligible for the corporate
dividends received deduction or the preferential tax rate applicable to Qualifying Dividends because the Fund’s
income generally will not consist of dividends.

Under U.S. Treasury regulations, if a shareholder recognizes losses with respect to Shares of $2 million or more for
an individual shareholder or $10 million or more for a corporate shareholder, the shareholder must file with the IRS a
disclosure statement on IRS Form 8886. Direct owners of portfolio securities are in many cases excepted from this
reporting requirement, but under current guidance, shareholders of a RIC are not excepted. Future guidance may
extend the current exception from this reporting requirement to shareholders of most or all RICs. The fact that a loss
is reportable under these regulations does not affect the legal determination of whether the taxpayer’s treatment of the
loss is proper. Shareholders should consult their tax advisors to determine the applicability of these regulations in light
of their individual circumstances.

Reporting of adjusted cost basis information is required for covered securities, which generally include shares of a
RIC, to the IRS and to taxpayers. Shareholders should contact their financial intermediaries with respect to reporting
of cost basis and available elections for their accounts.

Backup Withholding and Information Reporting

Information returns will be filed with the IRS in connection with payments on Shares and the proceeds from a sale or
other disposition of Shares. A shareholder will be subject to backup withholding on all such payments if it fails to
provide the payor with its correct taxpayer identification number (generally, in the case of a U.S. resident shareholder,
on an IRS Form W-9) and to make required certifications or otherwise establish an exemption from backup
withholding. Corporate shareholders and certain other Shareholders generally are exempt from backup withholding.
Backup withholding is not an additional tax. Any amounts withheld as backup withholding may be refunded or
credited against the applicable shareholder’s U.S. federal income tax liability, provided the required information is
timely furnished to the IRS.

Taxation of Non-U.S. Shareholders

Whether an investment in the Fund is appropriate for a non-U.S. Shareholder (as defined below) will depend upon
that investor’s particular circumstances. An investment in the Fund by a non-U.S. Shareholder may have adverse tax
consequences. Non-U.S. Shareholders should consult their tax advisors before investing in Shares.

The U.S. federal income taxation of a shareholder that is a nonresident alien individual, a foreign trust or estate or a
foreign corporation, as defined for U.S. federal income tax purposes (a “non-U.S. Shareholder”), depends on whether
the income that the sharcholder derives from the Fund is “effectively connected” with a U.S. trade or business carried
on by the shareholder.

If the income that a non-U.S. Shareholder derives from the Fund is not “effectively connected” with a U.S. trade or
business carried on by such non-U.S. Shareholder, distributions of “investment company taxable income” (including
any deemed distributions with respect to a repurchase offer) will generally be subject to a U.S. federal withholding
tax at a rate of 30% (or a lower rate provided under an applicable treaty). Alternatively, if the income that a non-U.S.
Shareholder derives from the Fund is effectively connected with a U.S. trade or business of the non-U.S. Shareholder,
the Fund will not be required to withhold U.S. federal tax if the non-U.S. Shareholder complies with applicable
certification and disclosure requirements, although such income will be subject to U.S. federal income tax in the
manner described below and at the rates applicable to U.S. residents. Backup withholding will not, however, be applied
to payments that have been subject to this 30% withholding tax applicable to non-U.S. Shareholders.

A non-U.S. Shareholder whose income from the Fund is not “effectively connected” with a U.S. trade or business will
generally be exempt from U.S. federal income tax on capital gains distributions, any amounts retained by the Fund
that are reported as undistributed capital gains and any gains realized upon the sale or exchange of Shares. If, however,
such a non-U.S. Shareholder is a nonresident alien individual and is physically present in the United States for 183
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days or more during the tax year and meets certain other requirements such capital gains distributions, undistributed
capital gains and gains from the sale or exchange of Shares will be subject to a 30% U.S. tax.

Furthermore, properly reported distributions by the Fund and received by non-U.S. Shareholders are generally exempt
from U.S. federal withholding tax when they (a) are paid by the Fund in respect of the Fund’s “qualified net interest
income” (i.e., the Fund’s U.S. source interest income, subject to certain exceptions, reduced by expenses that are
allocable to such income), or (b) are paid by the Fund in connection with the Fund’s “qualified short-term capital
gains” (generally, the excess of the Fund’s net short-term capital gains over the Fund’s long-term capital losses for
such tax year). However, depending on the circumstances, the Fund may report all, some or none of the Fund’s
potentially eligible distributions as derived from such qualified net interest income or from such qualified short-term
capital gains, and a portion of such distributions (e.g., derived from interest from non-U.S. sources or any foreign
currency gains) would be ineligible for this potential exemption from withholding. Moreover, in the case of Shares
held through an intermediary, the intermediary may have withheld amounts even if the Fund reported all or a portion
of a distribution as exempt from U.S. federal withholding tax. To qualify for this exemption from withholding, a non-
U.S. Shareholder must comply with applicable certification requirements relating to its non-U.S. tax residency status
(including, in general, furnishing an IRS Form W-8BEN, IRS Form W-8BEN-E, IRS Form W-8ECI, IRS Form W-
8IMY or IRS Form W-8EXP, or an acceptable substitute or successor form). Thus, an investment in the Shares by a
non-U.S. Shareholder may have adverse tax consequences as compared to a direct investment in the assets in which
the Fund will invest.

If the income from the Fund is “effectively connected” with a U.S. trade or business carried on by a non-U.S.
Shareholder, any distributions of “investment company taxable income,” capital gains distributions, amounts retained
by the Fund that are designated as undistributed capital gains and any gains realized upon the sale or exchange of
Shares will be subject to U.S. income tax, on a net income basis, in the same manner, and at the graduated rates
applicable to U.S. persons. If such a non-U.S. Shareholder is a corporation, it may also be subject to the U.S. branch
profits tax.

A non-U.S. Shareholder other than a corporation may be subject to backup withholding on net capital gains
distributions that are otherwise exempt from withholding tax or on distributions that would otherwise be taxable at a
reduced treaty rate if such shareholder does not certify its non-U.S. status under penalties of perjury or otherwise
establish an exemption.

If the Fund distributes net capital gains in the form of deemed rather than actual distributions, a non-U.S. Shareholder
will be entitled to a U.S. federal income tax credit or tax refund equal to the shareholder’s allocable share of the tax
the Fund pays on the capital gains deemed to have been distributed. To obtain the refund, the non-U.S. Shareholder
must obtain a U.S. taxpayer identification number and file a federal income tax return even if the non-U.S. Shareholder
would not otherwise be required to obtain a U.S. taxpayer identification number or file a federal income tax return.

Under the Foreign Account Tax Compliance Act provisions of the Code, withholding of U.S. tax (at a 30% rate) is
required on payments of taxable dividends made to certain non-U.S. entities that fail to comply (or be deemed
compliant) with extensive reporting and withholding requirements in the Code designed to inform the U.S. Department
of the Treasury of U.S.-owned foreign investment accounts. Shareholders may be requested to provide additional
information to the Fund to enable the Fund to determine whether withholding is required.

The tax consequences to a non-U.S. Shareholder entitled to claim the benefits of an applicable tax treaty may differ
from those described herein. Non-U.S. Shareholders are advised to consult their tax advisors with respect to the
particular tax consequences to them of an investment in the Fund, including the potential application of the U.S. estate
tax.

State and Local Taxes

In addition to the U.S. federal income tax consequences summarized above, shareholders and prospective shareholders
should consider the potential state and local tax consequences associated with an investment in the Fund. The Fund
may become subject to income and other taxes in states and localities based on the Fund’s investments in entities that
conduct business in those jurisdictions. Shareholders will generally be taxable in their state of residence with respect
to their income or gains earned and distributed by the Fund as dividends for U.S. federal income tax purposes, or the
amount of their investment in the Fund.
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Other Taxes

Under a Notice issued by the IRS, the Code and Treasury regulations to be issued, a portion of the Fund’s income
from a U.S. REIT that is attributable to the REIT’s residual interest in a real estate mortgage investment conduit
(“REMICs”) or equity interests in a “taxable mortgage pool” (referred to in the Code as an excess inclusion) will be
subject to federal income tax in all events. The excess inclusion income of a RIC, such as the Fund, will be allocated
to shareholders of the RIC in proportion to the dividends received by such shareholders, with the same consequences
as if the shareholders held the related REMIC residual interest or, if applicable, taxable mortgage pool directly.

In general, excess inclusion income allocated to shareholders (i) cannot be offset by net operating losses (subject to a
limited exception for certain thrift institutions), (ii) will constitute unrelated business taxable income to entities
(including qualified pension plans, individual retirement accounts, 401(k) plans, Keogh plans or other tax-exempt
entities) subject to tax on unrelated business income (“UBTI”), thereby potentially requiring such an entity that is
allocated excess inclusion income, and otherwise might not be required to file a tax return, to file a tax return and pay
tax on such income, and (iii) in the case of a foreign stockholder, will not qualify for any reduction in U.S. federal
withholding tax. In addition, if at any time during any taxable year a “disqualified organization” (which generally
includes certain cooperatives, governmental entities, and tax-exempt organizations not subject to UBTI) is a record
holder of a share in a RIC, then the RIC will be subject to a tax equal to that portion of its excess inclusion income for
the taxable year that is allocable to the disqualified organization, multiplied by the highest federal income tax rate
imposed on corporations. The Notice imposes certain reporting requirements upon RICs that have excess inclusion
income. There can be no assurance that the Fund will not allocate to shareholders excess inclusion income.

These rules are potentially applicable to the Fund with respect to any income it receives from the equity interests of
certain mortgage pooling vehicles, either directly or through an investment in a U.S. REIT.

Shareholders may be subject to state, local and non-U.S. taxes applicable to their investment in the Fund. In those
states or localities, entity-level tax treatment and the treatment of distributions made to shareholders under those
jurisdictions’ tax laws may differ from the treatment under the Code. Accordingly, an investment in Shares may have
tax consequences for shareholders that are different from those of a direct investment in the Fund’s portfolio
investments. Shareholders are advised to consult their tax advisors with respect to the particular tax consequences to
them of an investment in the Fund.

DISTRIBUTIONS

The Fund intends to distribute substantially all of its net investment income and capital gains to shareholders at least
once a year. Dividends, if any, from net investment income of the Fund and capital gains of the Fund are normally
declared and paid annually. Payments will vary in amount, depending on investment income received and expenses
of operation. It is likely that many of the Investment Funds in whose securities the Fund invests will not pay any
dividends, and this, together with the Fund’s relatively high expenses, means that there can be no assurance the Fund
will have substantial income or pay dividends. The Fund is not a suitable investment for any investor who requires
regular dividend income.

Notwithstanding the foregoing, the Board has delegated authority to the Fund’s Treasurer to reduce the frequency with
which dividends are declared and paid and to declare and make payments of long-term capital gains as permitted or
required by law or in order to avoid tax penalties. Further, the Fund reserves the right to change its dividend distribution
policy at the discretion of its Board.

To the extent that any portion of the Fund’s distributions are considered a return of capital to shareholders, such portion
would not be considered dividends for U.S. federal income tax purposes, and would represent a return of the amounts
that such shareholders invested. Although such return of capital distributions are not currently taxable to shareholders,
such distributions will have the effect of lowering a shareholder’s tax basis in such Shares, and could result in a higher
tax liability when the Shares are sold, even if they have not increased in value, or in fact, have lost value. The Fund’s
final distribution for each tax year is expected to include any remaining investment company taxable income and net
tax-exempt income undistributed during the tax year, as well as any undistributed net capital gain realized during the
tax year. If the total distributions made in any tax year exceed investment company taxable income, net tax-exempt
income and net capital gain, such excess distributed amount would be treated as ordinary dividend income to the
extent of the Fund’s current and accumulated earnings and profits and as return of capital thereafter. This distribution
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policy, may, under certain circumstances, have adverse consequences to the Fund and its shareholders because it may
result in a return of capital resulting in less of a shareholder’s assets being invested in the Fund and, over time, increase
the Fund’s expense ratios. The distribution policy also may cause the Fund to sell securities at a time it would not
otherwise do so to manage the distribution of income and gain. The initial distribution will be declared on date
determined by the Board.

Each year, a statement on Form 1099-DIV (or Form 1099-B, as applicable) identifying the sources of the distributions
(i.e., paid from ordinary income, paid from net capital gains on the sale of securities, and/or a return of capital, which
is a nontaxable distribution) will be furnished to sharcholders subject to IRS reporting. Fund ordinary distributions
may exceed the Fund’s earnings, especially during the period before the Fund has substantially invested the proceeds
from this offering. To the extent that the Fund pays distributions to shareholders using proceeds it receives from Fund
distributions, such distributions generally would constitute a return of investor capital and generally will lower an
investor’s tax basis in his or her Shares. A return of capital generally is a return of an investor’s investment rather than
a return of earnings or gains derived from the Fund’s investment activities. There can be no assurance that the Fund
will be able to pay distributions at a specific rate or at all.

As discussed in the “Tax Matters” section, to qualify for and maintain RIC tax treatment, the Fund is required to
distribute on a timely basis with respect to each tax year dividends for U.S. federal income tax purposes of an amount
at least equal to the sum of 90% of “investment company taxable income” and net tax-exempt interest income,
determined without regard to any deduction for dividends paid, for such tax year. To avoid certain excise taxes imposed
on RICs, the Fund is required to distribute in respect of each calendar year dividends of an amount at least equal to
the sum of (1) 98% of ordinary income (taking into account certain deferrals and elections) for the calendar year, (2)
98.2% of capital gain net income (adjusted for certain ordinary losses) generally for the one-year period ending on
October 31 of the calendar year and (3) any ordinary income and capital gain net income for previous calendar years
that were not distributed during such calendar years and on which the Fund paid no U.S. federal income tax. The Fund
can offer no assurance that it will achieve results that will permit the payment of any cash distributions. If the Fund
issues senior securities, the Fund will be prohibited from making distributions if doing so causes it to fail to maintain
the asset coverage ratios stipulated by the 1940 Act or if distributions are limited by the terms of any of the Fund’s
borrowings. Any such limitations would adversely impact the Fund’s ability to make distributions to shareholders.

Before investing you may want to consult your tax advisor.
Dividend Reinvestment Plan

Dividends and capital gains distributions are automatically reinvested, unless otherwise noted. You may notify the
Transfer Agent in writing to:

®  Choose to receive dividends or distributions (or both) in cash; or

®  Change the way you currently receive distributions.

If you elect to receive dividends in cash, you will only receive a check if the dividend amount exceeds $10. If the
dividend is $10 or less, the amount will automatically be reinvested in the Fund. If you would like to receive cash
dividends, regardless of the amount, you can establish an electronic funds transfer to your bank. For assistance in
establishing electronic funds transfer transactions, please call (713) 403-8250.

Shares may be distributed in lieu of cash. The number of Shares that will be distributed in lieu of cash is determined
by dividing the dollar amount of the distribution to be reinvested by the NAV as of the close of business on the day of
the distribution. There is no sales load or other charge for reinvestment. A request must be received by the Fund before
the record date to be effective for that dividend or capital gain distribution. The Fund may terminate the dividend
reinvestment plan at any time. Any expenses of the dividend reinvestment plan will be borne by the Fund.

Your taxable income is the same regardless of which option you choose. For further information about dividend
reinvestment, contact the Transfer Agent by telephone at 833-957-4795.
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FISCAL YEAR; REPORTS

For accounting purposes, the Fund’s fiscal year end is March 31, and tax year end is September 30. After the end of
each calendar year, a statement on Form 1099-DIV (or Form 1099-B, as appropriate) identifying the sources of the
distributions paid by the Fund to shareholders for tax purposes will be furnished to shareholders subject to IRS
reporting. In addition, the Fund will prepare and transmit to shareholders an unaudited semi-annual and an audited
annual report within 60 days after the close of the period for which the report is being made, or as otherwise required
by the 1940 Act.

INQUIRIES

Inquiries concerning the Fund and the Shares should be directed to:

CAZ Investments LP (For overnight mail)

One Riverway, Suite 2000 CAZ Investments LP

Houston, TX 77056 One Riverway, Suite 2000
IHouston, TX 77056
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